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winasityvaoba 

 

winamdebare saxelmZRvanelo finansur bazrebze da maT momsaxure insti-

tutebzea dawerili. nebismier qveyanaSi finansuri bazrebi produqtebisa da 

Semosavlebis wrebrunvaSi Suamavlad gvvlineba. igi bankebis, safondo da sava-

luto birJebis, investiciuri fondebis da sxvaTa erTobliobaa, romelic qveynis 

yvela pirs _ fizikursac da iuridiulsac _ awodebs fulad saSualebebs 

marTvis saWiro produqtebis da resursebis SesaZenad. maSasadame, finansur 

bazrebze moZraoben finansuri aqtivebi da es saganic Seiswavlis am aqtivebs, 

maTi moZraobis Taviseburebebs, daniSnulebebs, saWiroebas da maTTan dakavSi-

rebul urTierTobebs. 

mocemul saxelmZRvaneloSi studentebi iswavlian: 

 zogad debulebebs finansuri bazrebis Sesaxeb; 

 sabazro infrastruqturas; 

 fasini qaRaldebis bazars; 

 fasiani qaRaldebis portfels; 

 safinanso bazris `moTamaSeTa~ qcevas; 

 savaluto da sakredito bazars; 

 Zvirfasi liTonebis bazars; 

 finansuri bazrebis regulirebas; 

 saerTaSoriso finansur bazars da a. S. 

saxelmZRvaneloSi warmodgenili Temebis dasamuSaveblad gamoyenebulia 

qarTul da ucxour enebze am Tematikaze ukve arsebuli literatura, kerZod: 

1. mosiaSvili v., WeliZe m., xidirbegiSvili n. finansuri institutebi da 

bazrebi. Tb., 2017. 

2. mesxia i. saerTaSoriso finansebi. Tb., 2013. 

3. kakulia r., RavTaZe g. ekonomikuri da finansuri riskebis marTva. Tb., 

2012. 

4. Sonia n., gugeSaSvili T., RavTaZe g. finansuri bazrebi da fasiani 

qaRaldebi. quTaisi, 2003. 

5. gogoxia m. sabanko saqme. Tb., 2006. 

6. baxtaZe l. finansuri bazari. Tb., 2007. 

7. qoqiauri l. sabanko saqmis safuZvlebi. Tb., 2007. 

8. lorTqifaniZe m. fasiani qaRaldebis bazris infrastruqtura. Tb., 2005. 
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9. Фундаментальный анализ финансовых рынков, под ред. Колмыковой Л., М., 2005. 
da sxva. 

saxelmZRvanelos avtorebs ar gvaqvs pretenzia, rom yvela sakiTxi srul-

yofilad da mTeli sisruliT aris ganxiluli. amis gamo, yvela sasargeblo rCeva-

rekomendacias siamovnebiT miviRebT da momavalSi gaviTvaliswinebT. 

 

avtorTa koleqtivi 
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Tavi I. zogadi debulebebi finansuri bazrebis Sesaxeb 

 

I.1. finansuri bazrebi: arsi, funqciebi, struqtura,  

saxeebi, monawileebi 

 

bazris arsi. finansur bazrebze saubris dawyebamde, saWiroa, pirvel rigSi, 

movaxdinoT bazris daxasiaTeba da gaverkveT mis arsSi. 

kiTxvaze, Tu `ra aris bazari?~, TiTqos advilia pasuxis gacema. bazari aris 

specialurad gamoyofili adgili, sadac SeiZleba saqonlis _ tansacmlis, 

fexsacmlis, sursaTis, valutis, fasiani qaRaldebis da a. S., yidva-gayidva. 

aseTi ganmarteba, marTalia, srulyofili ar aris, magram igi sworia. Tavdapir-

velad, bazris Sinaarsi swored amiT amoiwureboda. SemdegSi momxdarma teqnikurma 

progresma, iseTi cvlilebebi moaxdina komunikaciur saSualebebSi (kompiuteri, 

interneti, mobiluri telefoni da a. S.), ramac gaaRrmava da gaafarTova bazris 

Sinaarsi. amJamad bazari SeiZleba vuwodoT myidvelTa da gamyidvelTa urTi-

erTobebisa da maTi arsebobis pirobebis mTel erTobliobas, romelic 

xels uwyobs erTsa da imave saqonelze fasebis swor gamoTanabrebas. aseTi 

gagebiT, bazars SeiZleba hqondes an ar hqondes specialurad gamoyofili adgili. 

Tanamedrove pirobebSi es moTxovna misTvis savaldebulo ar aris.AM amitom mis 

ganmartebaSi es moTxovna aRar davafiqsireT. komunikaciis saSualebebi SesaZ-

leblobas aZleven myidvelebs da gamyidvelebs, rom hqondeT erTmaneTTan pir-

dapiri kavSirebi, Sexvdnen erTmaneTs da aCvenon saqoneli uSualod an inter-

netis meSveobiT. cxadia, aseT dros, aRarc savaWro darbazebia saWiro da arc 

saauqciono farTobebi. 

dReisaTvis arseboben rogorc erTi, ise meore tipis bazrebi, ufro sworad, 

upiratesad arseboben Sereuli bazrebi, romlis monawileTa erTi nawili amjo-

binebs urTierTobas internetiT da komunikaciis sxva saSualebebiT, meore nawili 

ki, upiratesobas aZlevs kontragentis da misi saqonlis gacnobas bazris (birJis) 

gulSi _ saauqciono darbazSi. 

bazris sazRvrebi. bazris sazRvrebis dadgena metad rTuli saqmea. amis 

miuxedavad, pirobiTad bazrebi mainc iyofa: saerTaSoriso (msoflio), regio-

nalur (evropis, aziis da a. S.) da erovnul (qveynis) bazrebad. 

bazars axasiaTebs gafarToeba da SekumSva. es xdeba romelime saqonelze 

moTxovnis gazrdis an piriqiT _ Semcirebis dros. amdenad, nebismieri bazari, 

erovnuli iqneba igi Tu saerTaSoriso, periodulad xan farToa, xan SezRuduli. 
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bazris saxeebi. arseboben specializebuli da universaluri bazrebi. 

specializebul bazrebze erTi romelime saqoneli iyideba, universalur baz-

rebze ki _ ramodenime. 

specializebuli bazrebis saxeebia: 

1. sasaqonlo bazari (iyideba saqoneli da nedleuli). 

2. Sromis bazari (qiravdeba samuSao Zala). 

3. finansuri bazari (iyideba an qiravdeba finansuri aqtivebi). 

sabazro ekonomika obieqturad ganapirobebs saqonlis, nedleulis da 

samuSao Zalis bazrebis gverdiT arsebobdes finansuri bazrebic. 

finansuri bazari kapitalze moTxovnis da miwodebis sferoa. igi uzrun-

velyofs droebiT Tavisufali fuladi saxsrebis akumulacias, ganawilebas da 

gadanawilebas, riTac xels uwyobs ekonomikaSi saqmiani aqtivobis gaZlierebas, 

investirebis gazrdas da mogebis maqsimizacias. 

nebismieri qveynis ekonomikaSi arsebobs investirebisTvis damatebiTi 

fuladi saxsrebis mozidvis moTxovnileba. amasTan, yovelTvis gamoinaxeba 

fuladi saxsrebi, romelic eZebs momgebiani dabandebis sferos. ekonomikis 

nebismier seqtorSi warmoiqmneba Tavisufali fulis rogorc deficiti, ise 

saWiroeba. aseTebia: kerZo seqtori (iuridiuli da fizikuri pirebi), saxel-

mwifo seqtori da mosaxleoba. TiToeuli maTgani finansur bazarze gamodis 

msesxeblis an gamsesxeblis rolSi. ase rom, garkveuli TvalsazrisiT, finan-

suri bazari aris Suamavali Tavisufali fuladi saxsrebis mflobelebsa, anu 

gamsesxeblebsa da msesxeblebs Soris. 

zemoTnaTqvamdian gamomdinare, finansuri bazari asrulebs Semdeg sam 

funqcias: 

1. droebiT Tavisufali fuladi saxsrebis akumulacia da mobilezacia.  

2. Tavisufali finansuri resursebis ganawileba. 

3. finansuri resursebis gadanawileba. 

pirveli funqciis arsi imaSia, rom finansuri bazari poulobs sxvadasxva 

arxebs firmebis Tavisufali fuladi kapitalisa da mosaxleobis danazogebis 

momgebiani dabandebisTvis. Tavisufali fulis mobilizeba, ZiriTadad, xdeba 

ori arxiT _ fasiani qaRaldebis gayidviT da bankebis sadepozito saqmianobiT. 

Tavis mxriv, firmebs da mosaxleobas saWiro SemTxvevaSi fulze moTxovnilebis 

dakmayofileba SeuZliaT bankidan sesxis aRebiT da fasiani qaRaldebis birJaze 

gayidviT. 
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meore funqciis _ Tavisufali finansuri resursebis ganawileba-gan-

xorcieleba gamoixateba imiT, rom Tavisufali fuladi kapitali, romelic 

sesxis formas iRebs, nawildeba sabrunavi saxsrebis SesaZenad, ZiriTadi kapi-

talis SesaZenad da a. S. aq raime normativebi ar arsebobs. mas bazris `uCinari 

xeli~ aregulirebs. 

mesame funqcia _ finansuri resursebis gadanawileba _ imaSi gamoi-

xateba, rom fulis moZraobis procesi ar Cerdeba, fuli mudmivad gadadindeba 

(gadanawildeba) erTi sferodan meoreSi, meoridan mesameSi, an piriqiT da a. S. 

moqmed ekonomikaSi igi xan bankebs `afarebs Tavs~, xan piriqiT _ bankebidan 

miedineba firmebSi an mosaxleobaSi. finansuri bazari gadamanawilebeli rolis 

SesrulebiT uzrunvelyofs fulis nakadebis Seuferxebel moZraobas. 

maSasadame, rogorc ukve aRvniSneT, safinanso bazari _ es aris sxva-

dasxva finansuri ativebis (fuli, fasiani qaRaldebi, valuta, oqro, finansuri 

derivativebi da a. S.) moTxovna-miwodebis formirebis da yidva-gayidvis sfero. 

cnobilia pirveladi da meoradi finansuri bazari. pirvelad bazarze finan-

suri aqtivi pirvelad iyideba, meorad bazarze, ki, meored. es ZiriTadad exeba 

fasian qaRaldebs. finansuri bazris segmentebia: 

 sakredito saxsrebis da kapitalis bazari; 

 valutis da Zvirfasi kapitalis bazari; 

 fasiani qaRaldebis bazari; 

 investiciebis bazari; 

 Zvirfasi liTonebis (m. S. oqros) bazari. 

sakredito saxsrebis da kapitalis bazari. es igive sasesxo-sakredito 

resursebis bazaria. fulad bazarze vaWroben mxolod moklevadiani dafarvis 

vadiT (1 wlamde), kapitalis bazarze ki, 1 welze meti vadis valdebulebebiT. 

fulad bazarze vaWroben bankis moklevadiani kreditebiT, saxazino Tamasu-

qebiT, gadasayvani depozitebiT, serTifikatiT. kapitalis bazarze ki _ grZel-

vadiani aqciebiT da obligaciebiT. finansuri institutebis da sxvadasxva 

struqturebis qseli, romlebic uzrunvelyofen fulze moTxovna-miwodebis 

urTierTqmedebas, iwodeba fulis bazrad.1 aq xdeba, erTis mxriv, Tavisufali 

fulis generireba da meores mxriv, misi ganTavseba-gasesxeba. am bazris ZiriTadi 

warmomadgenlebi komerciuli bankebia. 

                                                           
1
 Долан Э. Деньги, банки и денежно-кредитная политика. Санкт-Петербург, 1994, gv. 284. 
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valutis bazari. es aris damoukidebeli, specializebuli sabrokero kom-

paniebis, anda bankebis, sabrokero kompaniebis, valutis birJebis erToblioba. aq 

xdeba valutebis urTierTgacvla da yidva-gayidva. 

sazRvargareT arseboben savaluto bankebic. arseboben saerTaSoriso, 

erovnuli da adgilobrivi savaluto bazrebic. yvela am bazarze xdeba valutis 

yidva-gayidva, maT Soris gansxvaveba mxolod masStabebSia. 

valutis bazris arsebobas didi mniSvneloba aqvs eqsport-importis opera-

ciebis sawarmoeblad, erovnuli (centraluri) bankebis savaluto rezervebis 

Sesaqmnelad, saerTaSoriso angariSsworebisTvis da a. S. 

srulyofil valutis bazarze valutis miwodeba SeuzRudavia, konku-

rencia paritetul pirobebzea damyarebuli. 

valutis bazarze valutis gasacvleli kursi yalibdeba masze moTxovna-

miwodebis mixedviT. valutis bazarze angariSsworeba xdeba rogorc naRdi, ise 

kombinirebuli da vadiani gadaxdis formiT. 

fasiani qaRaldebis bazari. es aris fasiani qaRaldebis (aqciebi, obli-

gaciebi, Tamasuqebi, varantebi da a. S.) mimoqcevis sfero. fasiani qaRaldebis 

bazars safondo bazarsac (safondo birJas) uwodeben. 

fasiani qaRaldebis bazris funqciebia:1 

1. sabazro fasis formireba. 

2. sainformacio funqcia. 

3. gadamnawileblis funqcia. 

4. safinanso riskebisgan dazRvevis funqcia. 

5. mastimulirebeli funqcia. 

6. makontrolebeli funqcia. 

 

fasiani qaRaldebis bazrebi iyofa mravali kriteriumis mixedviT: 

 fasiani qaRaldebis realizaciis procesis stadiebis mixedviT _ 

pirveladi da meoradi; 

 fasiani qaRaldebis vaWrobis organizaciis mixedviT _ sabirJo da 

arasabirJo; 

 fasiani qaRaldebis vaWrobis wesebis mixedviT _ organizebuli da 

araorganizebuli; 

 vaWrobis procesis avtomatizaciis donis mixedviT _ tradiciuli da 

kompiuteruli; 

                                                           
1
 Колпакова Т. Финансы, денежное обращение, кредит, М., 2006, gv. 79. 
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 emitentebis mixedviT _ saxelmwifo, regionuli, municipaluri, korpo-

raciuli da sabanko fasiani qaRaldebi; 

 garigebis Sesrulebis drois mixedviT _ salaros (`sakaso~) meTodi 

(sruldeba 1-2 samuSao dReSi) da vadiani (sruldeba 2 dReze met vadaSi). 

fasiani qaRaldebis yidva-gayidva xdeba safondo birJaze. ase rom, fasiani 

qaRaldebis yidva-gayidvis organizatori aris safondo birJa. safondo birJa 

aris arakomerciuli organizacia. birJaze vaWrobas axorcieleben mxolod 

birJis wevrebi. garda damoukidebeli safondo birJebisa, safondo ganyofi-

lebebi (segmentebi) aqvT sasaqonlo da savaluto birJebsac. 

fasiani qaRaldebis bazari qveyanaSi SeiZleba iyos monocentruli, poli-

centruli da gardamavali. monocentruli bazari aqvs did britaneTs, 

fineTs, safrangeTs. am qveynebSi fasiani qaRaldebis TiTo msxvili birJaa Seq-

mnili. policentruli birJebi aqvT germanias, kanadas, avstrias, espaneTs, 

italias. am qveynebSi fasiani qaRaldebis ramdenime msxvili birJaa gaxsnili. 

rac Seexeba gardamaval bazars, aseT bazarze moqmedebs erTi msxvili da 

ramdenime SedarebiT mcire sididis fasiani qaRaldebis birJebi. amis magaliTia 

iaponia da aSS. 

inevsticiebis bazari aris sainvesticio resursebze moTxovna-miwodebis 

formirebis da sainvesticio saqonlis yidva-gayidvis sfero.1 investiciebis 

bazris meqanizmiT xdeba organizaciebisa da moqalaqeebis Tavisufali saxsrebis 

gadasvla im pirTa xelSi, vinc dakavebulia investiciuri saqmianobiT. am saqmeSi 

Suamavlebis rols asruleben sainvesticio bankebi, birJebi, sainvesticio 

fondebi da sxva. maT Soris wamyvani adgili ukaviaT sainvesticio bankebs. 

Zvirfasi liTonebis bazari. am bazarze iyideba oqro, vercxli, platina 

da sxva samrewvelo an yofiTi moxmarebisTvis. oqros bazrebze momwodeblebi 

ZiriTadad oqros momwodebeli qveynebia. 

yvela saxis klasikur variantSi, bazari warmodgenilia birJis saxiT. 

TiTqmis yvela qveyanaSi igi dafuZnebulia aqcioneruli sazogadoebis organi-

zaciul-samarTlebrivi formiT. 

finansuri bazrebis struqtura. radgan finansuri bazari sxvadasxva 

bazrebisgan (fulis, fasiani qaRaldebis, valutis da a. S.) Sesdgeba, maTi xved-

riTi wili bazris saerTo tevadobaSi warmoadgens finansuri bazris struq-

turas. finansuri bazris struqtura ramdenime aspeqtiT ganixileba. magaliTad, 

finansur bazarSi _ sabirJo da arasabirJo bazris wilebiT, fasiani qaRaldebis 

                                                           
1
 qoqiauri l. sabanko saqmianobis safuZvlebi, Tb., 2007, t. I, gv. 177. 
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bazarSi _ obligaciebis, aqciebis da sxva fasiani qaRaldebis garigebaTa xved-

riTi wilebiT, fuladi resursebis bazarSi _ bankis moklevadiani sesxebis da 

moklevadiani dafarvis fasiani qaRaldebis (Tamasuqebi, depozituri serTi-

fikatebi da a. S.) xvedriTi wilebiT da a. S. 

finansur bazarSi ara mxolod finansuri aqtivebis organizebuli vaWroba 

(birJebis meSveobiT) igulisxmeba, aramed, birJisgareSe vaWrobac. aseT klien-

tebTan dilerebi da brokerebi kompiuteruli qseliT arian dakavSirebulni. 

birJis gareT gansakuTrebiT didi moculobiT iyideba ucxouri valuta. ase 

rom, roca finansuri bazris stuqturas vangariSobT, aucileblad unda 

CavrToT misi es elementic, Tumca, unda gvaxsovdes, rom aRricxva-angariSgeba 

am sferoSi metad Sorsaa sizustisagan. 

erT-erTi, met-naklebad gavrcelebuli klasifikaciis mixedviT, finan-

suri bazris struqtura warmoadgens Semdegi bazrebis urTierTqmedebas: sava-

luto bazari, oqros bazari, kapitalis bazari (sasesxo kapitali da wilobrivi 

fasiani qaRaldebis bazari), fuladi saxsrebis bazari (naxazi 1).1 

 
 

 

 

 

 

 

 

 

 

 
 
naxazi 1. finansuri bazris struqtura 

 

finansuri bazris da misi monawileebis struqtura SedarebiT detalurad 

mocemulia naxazze 2. 

 

 

                                                           
1
 http://nuru.ru/ek/genera/025_1.htm 

finansuri bazari 

fulis bazari kaptialis bazari 

saaRricxvo bazari 

bankTaSorisi bazari 

savaluto bazari 

derivatebis bazari 

fasiani qaRaldebis bazari 

saSualo da grZelvadiani 

sabanko kreditis bazari 
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I.2. finansuri bazris evolucia da ganviTarebis istoria 

 

bazari (birJa), rogorc organizebuli vaWrobis adgili, TandaTan Semovida 

uZvelesi droidan. jer kidev Zvel romSi arsebobda moedani, sadac dakano-

nebuli iyo vaWrebis Sekrebis adgili da dro. aseT Sekrebas `forumi~ ewode-

boda. Zvel saberZneTSi msgavs funqcias asrulebda specialuri moedani 

`agora~. amis miuxedavad, maSin arc erTi, da, arc meore, ar gadaizarda birJis 

msgavs organizaciad. mxolod Sua saukuneebSi gamoCndnen jer wvrili da Semdeg 

msxvili bazrobebi. maTi muSaobis wesi uaxlovdeboda birJis muSaAobis wess. aq 

ara mxolod konkretuli saqonlis partiebi iyideboda, aramed, vaWroba mimdi-

nareobda nimuSebis mixedviTac. amasTan, angariSsworeba xdeboda naRdadac da 

ganvadebiTac. 

birJis saxelwodebis Sesaxeb ramdenime versia arsebobs. varaudoben, rom 

igi dakavSirebulia laTinur sityvasTan bursa (`Bursa~), rac tyavis qisas 

niSnavs. frangulSi, germanulsa da italiurSic arsebobs aseTi terminebi da 

yvela isini dakavSirebulia fulTan an safulesTan, ufro swored, im dros 

gavrcelebul tyavis qisasTan. 

aris kidev erTi versia, romlis Tanaxmad, birJis saxelwodebis warmoSobas 

ukavSireben holandieli vaWris, patara qalaq briugeSi mcxovreb van der 

burses saxels. mis sagvareulo gerbze, swored sami tyavis qisa iyo gamosaxuli. 

van der burses bina hqonda qalaqis centrSi, sadac vaWrebi misi saxlis win 

mdebare moedanze ikribebodnen. SemdegSi vaWrebis Sekrebis adgilma van der 

burses saxlSi gadainacvla, romelic raRa Tqma unda, ufro moxerxebuli iyo 

vaWrebis SekrebisaTvis, molaparakebebisTvis da savaWro garigebaTa gasafor-

meblad. 

birJebis warmoSobis istoria xangrZliv periods moicavs. sabirJo vaW-

robis pirveli forma iyo saqaravno forma, romelic Semdeg Seicvala sabazro 

vaWrobiT, xolo es ukanaskneli Secvala Tanamedrove birJam. arsebiTi gansx-

vaveba maT Soris is iyo, rom saqaravno vaWroba atarebda epizodur xasiaTs 

(roca qalaqSi vaWarTa qaravani Semovidoda), bazrobebi periodulad tarde-

boda, xolo birJebi aris stacionaluri savaWro adgili muSaobis gansaz-

Rvruli reJimiT. 

pirveli birJebi evropis mTel rig qveynebSi ramodenime saukunis win 

aRmocendnen, Tumca, saerTaSoriso standartebis Sesabamisi maT Soris iyo 
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mxolod antverpenis birJa. igi daarsda 1531 wels. birJas hqonda sakuTari 

Senoba, romelSic ganTavsebuli iyo rogorc sasaqonlo, ise safondo seqciebi. 

droTa ganmavlobaSi Camoyalibda specializebuli birJebi. Cikagos birJa 

vaWrobda marcvleuliT, cocxali saqonliT, liTonebiT da fasiani qaRal-

debiT. kanzas-sitis birJa _ fasiani qaRaldebiT da marcvleuliT da a. S. 

amJamad, sabirJo vaWrobis centrebia londoni da niu-iorki (niu-iorkSi 

12 umsxvilesi birJaa). isini mniSvnelovn gavlenas axdenen msoflio vaWrobaze. 

aranaklebia Cikagos da liverpulis birJebis rolic. 

unda aRvniSnoT, rom msoflio sabirJo vaWrobaSi wamyvani roli Tanamed-

rove etapze ekuTvniT safondo birJebs. msoflios safondo birJebs Soris 

gamorCeuli amerikis safondo birJebia. msoflioSi 200-mde safondo birJaa 

gaxsnili. maT Soris pirvel adgilzea niu-iorkis birJa, meoreze _ tokios 

birJa, mesameze _ frankfurtis, meoTxeze _ ciurixis birJa da a. S. mokled 

ganvixiloT isini. 

niu-iorkis safondo birJa. 1792 wels, niu-iorkis, e. w. fasiani qaRal-

debiT movaWreni ikribebodnen uol-stritze mdgar datotvil WadarTan. mog-

vianebiT, fasiani qaRaldebiT vaWroba sxvadasxva kafeSi tardeboda, romelTa 

Soris cnobili iyo `tontin kafe~. igi 1792 wels, sxvadasxva kerZo pirebis 

gaerTianebis formiT Seiqmna. 

niu-iorkis safondo birJam mniSvnelovani adgili moipova mxolod pirveli 

msoflio omis Semdeg. mas Semdeg, mas sabirJo brunvis sididiT msoflioSi 

toli ara hyavs. am birJaze brunavs 2084 mlrd dolaris Rirebulebis aqcia da 21 

mlrd dolari Rirebulebis obligacia. 

niu-iorkis birJis brunva mTeli msoflios safondo birJebis daaxloebiT 

50%-s Seadgens. birJaze ZiriTadad, am qveynis emitentebis aqciebi iyideba. 

aSS-Si aqcionerTa ricxvi 30 mln-s Seadgens, anu aSS-s yoveli meoTxe 

mozrdili mcxovrebi aqcioneria. 

niu-iorkis birJaze, ZiriTadad xdeba sakaso (naRdi) vaWroba, vadiani 

vaWroba SezRudulia. 

niu-iorkis birJa xasiaTdeba specifikurobiT. misi wevrebi SeiZleba iyon 

mxolod fizikuri pirebi. birJis wevrad gaxdoma SeiZleba im pirobiT, Tu 

SeZenilia adgili birJaze. 1974 wels, aseTi adgili 6200 dolari Rirda. birJaze 

sul 1366 adgilia. amitom, roca wevrobaze metia moTxovnileba, maSin adgilis 

fasi izrdeba. magaliTad, 1968 wels, erTi adgilis fasi niu-iorkis birJaze 

515 000 dolars Seadgenda. bevr msxvil firmas ramdenime adgili aqvs birJaze. 
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niu-iorkis birJaze, ise rogorc sxva birJebze, sabirJo kursebis moZraobis 

SefasebisTvis gamoiTvleba aqciebis indeqsi. niu-iorkis birJaze am saqmes 

emsaxureba dou-jonsis indeqsi. es indeqsi doum Seqmna 1897 wels. man Sekriba 12 

sxvadasxva aqciis kursi da gahyo 12-ze (dou-jonsis indeqsis msgavsia did 

britaneTSi reiteris indeqsi). 

tokios birJa Seiqmna 1828 wels. mas `kabutono~ ewodeba. aqciebis mflo-

belTa ricxvi iaponiaSi 6 mln kacia. 

tokios birJaze ZiriTadad, Sida emitentebis aqciebi iyideba. aqciebi 

ZiriTadad saxelobiTia. birJaze vaWroba sakasoa, ar gvxvdeba vadiani vaWroba. 

tokios birJaze fizikuri pirebis wevroba ar aris daSvebuli. birJis 

wevrebad mxolod maklerebi iTvlebian. isini axorcieleben fasiani qaRaldebis 

yidva-gayidvas, rogorc sakuTar, ise klientebis davalebiT. 

birJaze muSaoben Suamavali firmebi. maT saitorebi ewodebaT. 

tokios birJa yoveldRe muSaobs (garda kvirisa) 9:11 saaTamde, orSabaTs da 

paraskevs _ 13-dan 15 saaTamde. birJaze operaciebis ganxorcielebisTvis daS-

vebulia 95 firma. 

birJaze arsebobs brunvis gadasaxadi. 

londonis birJa. londonSi XVII saukuneSi safondo faseulobebiT vaW-

robas Caeyara safuZveli. aseTi vaWroba kafe `jintansi~ xdeboda. amitomac 

aris, rom axlac ki, safondo birJis momsaxure personals oficiantebs uwodeben. 

1793 wels, safondo faseulobebiT (fasiani qaRaldebi) movaWreebs ga-

mouCndaT droebiTi Senoba, romelmac safondo birJis saxelwodeba miiRo. 1802 

wels dafuZnda londonis samefo birJa. pirvel msoflio omamde igi iyo msof-

lioSi erTaderTi safondo birJa. Semdeg mas pirveloba niu-iorkis birJam 

CamoarTva. Tumca, birJaze daSvebuli fasiani qaRaldebis raodenobiT dResac 

londonis birJa inarCunebs pirvelobas. 

1975 wels, londonis birJaze registrirebuli iyo 4000 wevri. 

londonis birJaze muSaoben brokerebi da joberebi.  

brokerebis saxiT moqmedeben birJis wevrebi, romelTac neba eZlevaT 

garigeba moaxdinon kerZo meanabreebTan. joberebi garigebebs awarmoeben bro-

kerebTan Tavisi angariSiT. ase rom, brokers SeuZlia daiqiravos joberi Tavisi 

klientis davalebis ukeT SesrulebisTvis.   

londonis birJa muSaobs orSabaTidan paraskevamde _ 9:30 saaTidan, 15:30 

saaTamde. 
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londonis birJa msoflios Zvir birJaTa ricxvs ekuTvnis. sakomisio gada-

saxadis garda, aq dawesebulia Rerbuli gadasaxadic. 

frankfurtis birJa. misi dafuZnebis TariRia 1585 weli, Tumca, safondo 

funqcia, anu fasiani qaRaldebiT vaWroba, man XVIII saukunidan daiwyo. 

frankfurtis birJaze vaWroba mimdinareobs rogorc ucxouri, ise adgi-

lobrivi emitentebis aqciebiT da obligaciebiT. ucxouri aqciebidan Warbobs 

amerikuli da iaponuri. 

1981 wels, frankfurtis birJis wevrebi iyvnen: 92 sakredito dawesebuleba, 

33 kerZo makleri da 26 saxelmwifo makleri. 

ciurixis birJa. es birJa Seiqmna 1876 wels. am birJis mniSvneloba gansa-

kuTrebiT pirvel da meore msoflio omebs Soris gaizarda. am periodSi 

Sveicaria iyo qveyana, sadac sxva qveynebidan `gamoqceuli~ kapitali koncent-

rirdeboda. mas xels uwyobda Sveicariis kanoni `sabanko saidumloebis Sesaxeb~. 

ciurixis birJaze ZiriTadad saxelobiTi aqciebi brunavs. vaWroba aris 

sakaso. birJaze daSvebulia 2041 saxis obligaciis da 354 saxis aqcia. 

ciurixis birJa muSaAobs orSabaTidan paraskevade, 10-dan 13 saaTamde. 

sainteresoa birJebis ganviTarebis mdgomareoba ruseTSi da saqarT-

veloSi. 

ruseTis birJa daarsda petre I-is dros, romelmac holandiaSi mogzau-

robisas naxa `es sakvirveleba~, kerZod, amsterdamis birJa. 1903-1908 wlebSi 

ruseTSi funqcionirebda 114 birJidan 50 sasaqonlo iyo, danarCeni ki, safondo. 

pirveli msoflio omis dawyebisTanave ruseTSi yvela birJa da birJis 

msgavsi organizacia daixura. 1921 wels ki, xelaxla Seiqmna 6 birJa (`nepis~ 

politikis dros). Semdeg, maTi ricxvi 114-mde gaizarda. maT Soris iyvnen 

baTumis da Tbilisis sasaqonlo birJebi. 1930 wlidan sabWoTa kavSiris mTel 

teritoriaze, maT Soris saqarTveloSic, arsebuli birJebi gauqmdnen. 

1922 wels, saqarTveloSi, kerZod, q. TbilisSi, Seiqmna savaluto-sasa-

qonlo birJa. birJa mdebareobda sololakSi. birJis komitetSi Sediodnen 

WiaTuris marganecis mrewvelobis mflobelni (rogorc didi odenobiT valutis 

mflobelni). am birJaze pirvelad mxolod savaluto operaciebi mimdinareobda, 

ris gamoc, birJis gankargulebaSi arsebuli valuta oficialuri kursis mixedviT 

nawildeboda specialuri komisiis mier damfuZneblebsa da firmebs Soris, 

romlebic sinamdvileSi saWiroebdnen valutas. birJaze ganawilebis es wesi 

male gauqmda da SemoRebul iqna valutis Tavisufali kotireba, masze moTxovna 

miwodebis mixedviT. 
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1923 wels mocemul birJaze gaixsna sasaqonlo ganyofilebac, magram igi 

kidev ufro nakleb sicocxlisunariani aRmoCnda, vidre safondo ganyofileba. 

saxalxo bankma Cqara Sewyvita birJis momarageba valutiT da misi muSaobac 

SeCerda. 1923 wels mocemuli birJa daixura. sanacvlod, gaixsna axali birJa, 

axal SenobaSi da axali xelmZRvanelobiT. mas Tavidanve hqonda kotirebis 

komisia, saarbitraJo da saeqsperto komisiebi, sainformacio ganyofileba da 

sakuTari gamomcemloba. erTi sityviT, am birJis organizaciuli struqtura 

ufro srulyofili iyo, vidre misi winamorbedi firmisa. Sedegmac ar daayovna. 

ukve 1923-1924 wlebSi, am birJaze Tavmoyrili iyo q. Tbilisis mTeli sabiTumo 

vaWrobis 70%, gayidvis saerTo TanxaSi pirveli adgili ekavaT saxelmwifo 

organoebs, Semdegi adgili ki, kerZo pirebs. 

1927-1928 wlebidan, mocemul birJaze garigebebi TiTqmis aRar ganxor-

cielebula. birJis nacvlad Seiqmna saxelmwifo saSuamavlo organizaciebi. 

isini gansazRvravdnen produqciis miwodebis limits da fasebs. unda vifiqroT, 

rom radgan `nepis~ periodi damTavrda, birJebic imitom gauqmda. maTi daSveba 

sabWoTa mTavrobis mier droebiTi RonisZieba iyo. es mas sWirdeboda qveynis 

mosaZliereblad, ise ki, birJebs isini Tvlidnen kapitalizmis gadmonaSTad. 

saerTod, unda aRvniSnoT, rom safondo birJebis raodenoba msoflioSi 

Semcirda da es gamoiwvia iman, rom birJis funqciebis nawili Tavis Tavze aiRes 

msxvilma bankebma. 

maSasadame, bazrebs, maT Soris, finansur bazrebs gaaCniaT sakmaod xangrZ-

livi arsebobis istoria. maTi warmoSobis ZiriTadi winapiroba iyo internacio-

nalizaciis procesebi. Semdeg es procesebi kidev ufro garRmavda. finansuri 

kapitalis saerTaSoriso moZraobis ganviTarebis procesebisa da misi eqspansiis 

mastimulirebeli faqtoria Bbreton-vudsis savaluto sistemis kraxi, aRniS-

nulis Sedegad gauqmda dolaris oqroze gadacvlis SesaZlebloba da qveynebi 

gadavidnen cvladi savaluto kursebis reJimze. amgvarad, Bbreton-vudsis sistemis 

kraxis Semdgom, kapitals SesaZlebloba gauCnda Tavisuflad datovos erTi 

qveynis sazRvrebi da mimarTul iqnas sxva qveyanaSi ufro didi Semosavlebis 

miReEbis mizniT. amgvarad, daiwyo nacionaluri finansuri bazrebis erTian 

saerTaSoriso bazarSi gaerTianebis procesi. 

msoflio finansuri bazris evoluciis procesi asaxavs finansuri globa-

lizaciisa da sameurneo kavSirebis internacionalizaciis procesis dinamikasa 

da xasiaTs. aRniSnuli procesi ar mimdinareobda erTgvarad, yovel mis etaps 
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gaaCnda ganmasxvavebeli Tvisebebi. pirobiTaAd, msoflio bazris sasesxo kapi-

talebis evoluciis procesi SeiZleba daiyos Semdeg etapebad:1 

pirveli etapi xasiaTdeba msoflio sameurneo sistemis ganviTarebis 

monopolisturamde stadiad. am etapze sasesxo kapitalis msoflio bazari war-

moadgenda sasesxo kapitalis nacionaluri bazrebis ganzogadoebul erTob-

liobas. maT ar SeeZloT erTmaneTTan dakavSireba, vinaidan arsebobda ekono-

mikuri da politikuri barierebi.  

meore etapi mimdinareobda imperializmisa da sameurneo saqmianobis 

internacionalizaciis epoqaSi. Tavdapirvelad igi warmodgenili iyo mxolod 

nacionalur bankebSi saerTaSoriso operaciebiT. droTa ganmavlobaSi umsxvi-

lesi bazrebi londonSi da niu-iorkSi gardaiqmnebodnen msoflio finansur 

centrebad, romlebic axorcielebdnen operaciebs oqroTi da valutiT. 

mesame etapi mimdinareobda msoflio ekonomikuri krizisis _ `didi 

depresiisa~ (1929-1933 w.w.) da meore msoflio omis (1939-1945 w.w.) periodSi. 

aRniSnulma gamoiwvia Sida da saerTaSoriso operaciebis Semcireba nacionalur 

da msoflio finansur centrebSi. 

meoTxe etapi xasiaTdeba 50-iani wlebis bolos evrobazris SeEqmniT. 

aRniSnuli bazris Seqmna ganpirobebuli iyo nacionalur-ekonomikur sistemebs 

Soris saerTaSoriso finansuri kapitalis gadadinebis saWiroebiT. Tumca, 

mkacri savaluto SezRudvebi da nacionalur bazrebs Soris mniSvnelovani 

gansxvavebebi arseboba aferxebda aRniSnuli procesis ganviTarebas. 

 

I.3. finansuri bazris instrumentebi 

 

finansur bazarze mimoqcevadi instrumentebi, romlebic misi sxvadasxva 

saxeobis operaciebsa da segmentebs emsaxureba, Tanamedrove etapze didi mraval-

ferovnebiT xasiaTdeba. ganvixiloT calkeuli finansuri instrumentebis Sina-

arsi da Tavisebureba, romlebic sxvadasxva saxis finansur bazrebze opera-

ciebis momsaxurebisaTvis gamoiyeneba. 

sakredito bazris ZiriTadi finansuri instrumentebidan SeiZleba 

gamovyoT Semdegi: 

 fuladi aqtivebi kreditorsa da msesxebels Soris sakredito urTier-

Tobebis ZiriTad obieqtebs Seadgens. 

                                                           
1
 mosiaSvili v. finansuri institutebi da bazrebi. Tb., 2017, gv. 13. 
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 Cekebi dadgenili formis fulad sabuTs warmoadgens da bankSi mimdinare 

angariSis mflobelis niSan-Tvisebas moicavs. masSi Cawerili fuladi 

Tanxis gadaxdis niSniT arsebobs: saxelobiTi Ceki, Ceki warmomdgenze da 

saordero Ceki. 

 akreditivebi komerciuli bankis fuladi valdebulebebia, romlebic maT 

klienti-myidvelis davalebiT gadaecema myidvelis an sxva komerciuli 

bankis sasargeblod, masSi Cawerili Tanxis CarCoebSi angariSsworebis 

ganxorcielebis mizniT. ganasxvaveben gamoTxovad da gamoTxovis gareSe, 

aseve ubralo da gadasayvan akreditivebs. 

 Tamasuqebi mevalis upirobo fuladi valdebulebaa Tamasuqis mflo-

bels gadauxados masSi miTiTebuli vadis dadgomis Semdeg gansazRv-

ruli Tanxa. 

 

Tanamedrove praqtikaSi Semdegi saxis Tamasuqebi gamoiyeneba: 

 komerciuli. maTi meSveobiT xorcieldeba sasaqonlo kreditis mixedviT 

produqciis myidvelis saangariSsworebo fuladi valdebulebis gafor-

meba; 

 sabanko anu finansuri. maTi meSveobiT xorcieldeba miRebuli finansuri 

kreditis mixedviT komerciuli bankis an sxva sakredito institutis 

fuladi valdebulebebis gaformeba. 

sakredito baraTebze finansuri operaciis Catarebisas SeiZleba 

gamoyenebul iqnes: procentuli Tamasuqi, diskonturi Tamasuqi, emitirebuli 

Tamasuqebi. Tamasuqebi iyofa Semdeg saxeobebad: ubralo Tamasuqebi, gada-

sayvani Tamasuqebi. 

sakredito bazris sxva danarCeni finansuri instrumentebidan ufro 

cnobilia sagiravno sigeli. 

fasiani qaRaldebis bazris ZiriTadi finansuri instrumentebi 

moicavs Semdegs: 

 aqciebi fasiani qaRaldebia, romelic saaqcio sazogadoebis sawesdebo 

fondis formirebaSi misi mflobelis monawileobis damadasturebeli da 

mogebis Sesabamisi wilis dividendis formiT miRebaze uflebamosilebis 

dokumentia; 

 obligaciebic aseve, fasiani qaRaldebia, romlebic misi mflobelis 

mier fuladi saxsrebis gadacemas adasturebs da miTiTebul vadaSi 
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aRniSnuli fasiani qaRaldis nominaluri Rirebulebisa, da fiqsirebuli 

procentis anazRaurebis valdebulebas; 

 saSemnaxvelo (depozituri) sertifikatebi warmoadgenen bankis mier 

fuladi saxsrebis deponirebis Sesaxeb werilobiT mowmobas, romelic 

dadgenili vadis Semdeg depozitisa da masze daricxuli procentis 

miRebaze meanabris uflebis damadasturebeli sabuTicaa; 

 derivatebi SedarebiT axali fasiani qaRaldebis jgufs miekuTvneba. 

maT miekuTvneba: opcionuri kontraqtebi; fiuCersuli kontraqtebi; 

forvarduli kontraqtebi; kontraqti _ `svopi~ da sxvebi; 

 safondo bazris danarCeni finansuri instrumentebi _ maT miekuTv-

neba sainvesticio serTifikatebi, saprivatizacio fasiani qaRaldebi, 

saxazino valdebulebebi da sxvebi. 

savaluto bazris ZiriTad finansur instrumentebidan SeiZleba ga-

movyoT: 

 savaluto aqtivebi anu igive valuta, romelTa savaluto bazarze 

finansuri operaciebis ZiriTadi obieqtia; 

 dokumenturi savaluto akreditivi gamoiyeneba sagareo ekonomikur 

angariSsworebebSi; 

 savaluto sabanko Ceki. es aris ucxoeTSi savaluto avuarebis banki _ 

mflobelis werilobiTi brZaneba banki-korespondentisaTvis mimdinare 

angariSidan Cekis mflobelisaTvis SeTanxmebuli Tanxis gadaricxvis 

Sesaxeb; 

 savaluto sabanko Tamasuqi. es aris saangariSsworebo sabuTi, romelic 

bankis mier ucxoel korespodentzea warmodgenili; 

 gadasaxeviani savaluto komerciuli Tamasuqi. es aris saangariS-

sworebo sabuTi, romelic importioris mier kreditorze an produqciis 

pirdapir eqsportiorzea gamowerili; 

 savaluto fiuCersuli kontraqti. igi warmoadgens savaluto birJaze 

garigebis ganxorcielebis finansur instrumenti; 

 savaluto opcionuri kontraqti _ savaluto bazarze dasadebi kont-

raqti adre gaTvaliswinebuli fasebiT, savaluto aqtivebis SeZenaze an 

gayidvaze uaris Tqmis uflebiT; 

 savaluto svopi _ garigebis ganxorcielebis procesSi sxvadasxva qvey-

nebis valutebis prioritetuli gacvlis uzrunvelmyofeli. 
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sadazRvevo bazris ZiriTad finansur instrumentebSi Sedis: 

 sadazRvevo momsaxurebis konkretul saxeobaze dadebuli kont-

raqtebi. isini sadazRvevo bazarze klientebTan finansuri operaciebis 

ZiriTad obieqts warmoadgenen. aRniSnuli kontraqtebi formdeba specia-

luri mowmobis _ `sadazRvevo polisis~ saxiT, romelsac sadazRvevo 

kompania dazRveuls gadascems; 

 gadazRvevis xelSekrulebebi aris damzRvev kompaniebs Soris finan-

suri urTierTobis formirebisas gamoyenebuli valdebulebebis amsaxveli 

dokumenti; 

 avariuli xelmowera _ aris tvirTmimRebis mier tvirTis gadazidvisa 

da saerTo avariidan miRebuli zaralis sakuTari wilis gadaxdis fi-

nansuri valdebuleba. 

 

oqris bazris ZiriTad finansur instrumentebSi Sedis: 

 oqro, rogroc finansuri avuari. igi aris bazarze finansuri operaciis 

ZiriTadi obieqti; 

 mravalferovani derivativebis sistema. es aris opcionebi, svopebi 

da sxva, romlebic gamoiyeneba Zvirfasi liTonebis birJaze garigebis 

ganxorcielebisas. 

finansuri bazris zemoT ganxiluli ZiriTadi finansuri instrumentebi 

imyofeba mudmiv dinamikaSi, rac gamowveulia calkeuli bazrebis saxelmwi-

foebrivi regulirebis normebis cvlilebiT, ganviTarebuli sabazro ekono-

mikis qveynebis gamocdilebis gamoyenebiT, finansuri inovaciebiTa da sxva 

faqtorebiT. 

 

sakontrolo kiTxvebi: 

1. ras ewodeba bazari? 

2. CamoTvaleT bazris saxeebi: 1) teritoriis mixedviT; b) yidva-gayidvis obieq-

tebis mixedviT; 

3. ra saqoneli iyideba finansur bazrebze? 

4. daasaxeleT finansuri bazris saxeebi. 

5. ramden da romel funqcias asruleben finansuri bazrebi? 

6. daaxasiaTeT fasiani qaRaldebis bazari, anu safondo birJa. 

7. CamoTvaleT dRevandeli mniSvnelovani birJebi. 

8. ras ewodeba finansuri bazris instrumentebi? moiyvaneT erTi, ori magaliTi. 
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Tavi II. sabazro infrastruqtura 

 

II.1. mecnieruli koncefciebi bazris  

infrastruqturis Sesaxeb 

 

vidre uSualod am sakiTxis ganxilvas daviwyebdeT, saWirod CavTvaleT, 

jer ganvmartoT termini „infrastruqtura“, xolo Semdeg „sabazro infra-

struqtura“. infrastruqturis TviT ganmartebac ki mecnierTa Soris mwvave 

diskusiebs iwvevs. ufro metia maTi dapirispirebebi mis Sedgenilobaze. 

termini „infrastruqtura“ warmodgeba laTinuri sityvidan („Infra Structure“ 

_ qveda ganlageba) da igi pirvelad TavianT kvlevebSi gamoiyenes dasavlelma 

ekonomistebma XIX saukunis 40-ian wlebSi. mecnier p. samuelsonis azriT1 ekono-

mikur mecnierebaSi termini „infrastruqtura Semoitana da daamkvidra ameri-

kelma mkvlevarma p. rozenStain-rozanma, romelmac gamosca naSromi „infra-

struqturis adgili da roli ganviTarebad da ganviTarebul sazogadoebebSi“ 

da romelmac infrastruqturaSi ekonomikis sabazro dargebad warmoadgina  _ 

„energetika, transporti da kavSirgabmuloba“.2  

mecnierTa Soris arsebobs iseTi azric, rom ekonomikuri termini _ 

„infrastruqturis“ _ pirveli aRmomCeni iyo x. zingeri, romelmac 40-iani 

wlebis dasawyisSi Tavis naSromebSi gamoiyena cneba „zednadebi kapitali“. igi 

man uwoda im investiciebs, romelic daixarjeboda infrastruqturis gansavi-

Tareblad da gamoiwvevda ekonomikis ganviTarebaSi „kumulatiur process“.3 

mecnieri o. uiliamsoni ekonomikur Teorias „teqnologiur“ da institucio-

nalur paradigmebad yofs.4 teqnologiuri TvalsazrisiT igi obieqts gani-

xilavs sawarmoo funqciebis da urTierTkavSirebis prizmaSi. aseTi SefasebiT 

infrastruqtura aris safondo faseulobaTa moZraobis samarTlebriv da 

organizaciul formaTa erToblioba. institucionaluri (funqcionaluri) 

infrastruqtura ki axorcielebs samarTlebriv, mecnierul da informaciul 

uzrunvelyofas. igi wers, rom „institucionaluri paradigma obieqtSi xedavs 

                                                           
1
 Самуэльсон П. Экономика. 13, 2-томах, 1, М., ВНИИСИ, 1992, gv. 21. 

2
 Норт Д. С. Институты и экономический рост: историческое введение, М., Nhesis, 1993, т. 1. gv. 69-91. 

3 North D. C. Transaction costs, institutions, and economic history. – “Journal of Institutional and Theorctical 
Economics, 1984, v. 140, #1, gv. 254. 
4 Williamson O. E. Transaction Cost Economics: Handbak of Industrial Organization. Ed. by R. Schmalensee and R. L. 
Willing. Elsvier Science Publishers B. v., 1989, vol. 1, gv. 119. 
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instituts, organizacias, anda kontraqtebis qsels“.1 am TvalsazrisiT, infra-

struqtura warmoadgens garkveul organizaciebis (sawarmoebis) da institu-

tebis erTobliobas, romlebic emsaxurebian bazars da garkveuli funqciebis 

SesrulebiT uzrunvelyofen mis stabilur muSaobas. 

infrastruqturis arsze mravalferovania sabazro infrastruqturis 

ganmartebebi. sabazro infrastruqturis ganmartebaTa mravalsaxeobas iwvevs 

am cnebis Sinaarsis mimarT midgomaTa simravle. zogadad am cnebis gansazRvris 

3 ZiriTadi jgufia cnobili.2 

r. karenovas ganmartebiT sabazro infrastruqtura es aris „dargebis, 

qvedargebis da saqmianobis sferoebis kompleqsi, romelTa ZiriTad amocanas 

warmoebidan momxmareblebamde saqonlis dayvana warmoadgens...“3 e. muxanovas 

ganmartebiT sabazro infrastruqtura aris segmentebisgan Semdgari erTiani 

sistema, romelic emsaxureba sxvadasxva tipis bazrebs“.4 g. muftievi sabazro 

infrastruqturas warmogvidgens „bazris karkasad, romelic saqonlis moZ-

raobis (gacvla da sxva) mosamsaxureblad aerTianebs sawarmoTa da meurneobaTa 

metad ganStoebul da urTierTdakavSirebul qsels...“5 mecnier v. novikovis 

azriT, sabazro infrastruqtura aris „saxelmwifo da arasaxelmwifo sawar-

moTa da organizaciaTa erToblioba, romelic uzrunvelyofs sasaqonlo, fi-

nansur, samuSao Zalis da sxva bazrebis funqcionirebas“.6 i. beliavski Tvlis, 

rom „sabazro infrastruqtura aris teqnikuri saSualebebis da mowyobilobis 

kompleqsi, romelic emsaxureba sabazro procesebis ganxorcielebas“.7 mecnieri 

e. rumianceva imis garda, rom sabazro infrastruqturad miiCnevs sabazro 

institutebis erTobliobas, CamoTvlis kidec masSi Semaval subieqtebs, ro-

melTa ricxvSi Sehyavs komerciuli bankebi, safondo birJebi, sakonsultacio 

kompaniebi, sadazRvevo kompaniebi da sxvebi. 

sabazro infrastruqturis gansazRvris am urTierTgansxvavebul Sexedu-

lebaTa miuxedavad, maTSi aris saerTo niSani, romelsac yvela mecnieri aRiarebs. 

                                                           
1 Williamson O. E. Transaction Cost Economics: Handbak of Industrial Organization. Ed. by R. Schmalensee and R. L. 
Willing. Elsvier Science Publishers B. v., 1989, vol. 1, gv. 119. 
2 Новоселов А. С. Рыночкая инфпаструктура региона: проблемы формирования и развития, Новосибирск, 
Экор, 2006, gv. 9. 
3 Каренов Р. С. Терминология рыночной экономики и бизнеса, Алмаати, Гылым, 1994, gv. 133. 
4 Муханова Е. С. Теоретические основы и пути формирования рыночной инфраструктуры, М., ИЭ РАН, 1994, 
gv. 5. 
5 Муфтиев Г. Г. Рынок средств производства в системе региональной экономики, М., Наука, 1993, gv. 167. 
6 Новиков В. Толковый словарь: термина рыночной экономики, М., Наука, 2001, gv. 75. 
7 Белявский И. К. Статистика рынка товаров и услуг, М., Финансы и статистика, 2002, gv. 364. 
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es aris infrastruqturis funqcia, rom man Seuqmnas pirobebi bazris for-

mirebas, ganviTarebas da efeqtur funqcionirebas. 

radgan finansur bazrebs Soris msoflioSic da saqarTveloSic yvelaze 

ganviTarebulia fasiani qaRaldebis bazari anu safondo bazari, amitom Tavs 

uflebas mivcemT, saxelmZRvanelos am nawilSi misi infrastruqtura ganvixiloT 

da garkveuli daSvebiT igi yvela saxis finansuri bazrisTvis nimuSad warmo-

vidginoT. 

bazari mravalgvaria. maT Soris erT-erTi aris fasiani qaRaldebis bazari 

da rogorc yvela sxva saxis bazars _ sasaqonlos, samuSao Zalisas Tu sxvas _ 

mis efeqtur funqcionirebasac, Tavisi infrastruqtura sWirdeba. fasiani 

qaRaldebis bazris infrastruqtura, raRa Tqma unda, qveynis sabazro infra-

struqturis nawilia. masac, iseve rogorc sabazro infrastruqturas, mec-

nierebi sxvadasxvanairad gansazRvraven, Tanac, metad xSirad ara fasiani 

qaRaldebis bazris, aramed safondo bazris infrastruqturas uwodeben.  

mecnieri i. sizovi fasiani qaRaldebis bazris infrastruqturad miiCnevs 

„sistemebis erTobliobas, romelic uzrunvelyofs bazris funqcionirebas...“1 

i. sizovs Tavis naSromSi moaqvs agreTve misi Sedgeniloba, rom „fasiani qaRal-

debis infrastruqtura Tavis TavSi moicavs samarTlebriv, informaciul, 

saangariSsworebo-sakliringo, depozitur da savaWro mdgenelebs“.2 

mecnierebis v. galanovis da a. basovis ganmartebiT safondo bazris 

infrastruqtura warmoadgens „safondo bazris momsaxure organizaciebis 

erTobliobas, romlebic daspecializebuli arian misi yvela monawilis momsa-

xurebaSi“.3 

mecnieri e. mackailova safondo bazris infrastruqturas ganixilavs 

rogorc „TviTorganizebad sistemas, romelic moicavs fasiani qaRaldebis 

saqonelmoZraobis procesisTvis momsaxure sameurneo subieqtebs da teqnolo-

giebis kompleqss, romelTa meSveobiT xdeba safondo bazris funqcionireba“.4 

ixilavs ra safondo bazris infrastruqturas, e. mackailova igi mis klasifi-

cirebas Semdegnairad warmogvidgens: 

 bazris momsaxure saqmianobebis sferoebis kompleqsi; 

                                                           
1 Сизов Ю. Формирование системы государственого регулирования рынка цунных бумаг, М., Планета, 2000, 
gv. 45. 
2 iqve,, gv. 47. 
3 Галанов В. А., Басов А. И. Рынок ценных бумаг, М., Финансы и статистика, 2006, gv. 100. 
4 Мацкалова Е. В. Развитие фондового рынка в России (Диссертация), Волгоград, 2005, gv. 20. 
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 bazarze garigebebis dadebis da aRsrulebis procesis momsaxure insti-

tutebis erToblioba; 

 mowyobilobis da teqnikuri saSualebebis kompleqsi; 

 bazarze riskebis dazRvevis sistema. 

safinanso-sakredito enciklopediur leqsikonSi safondo bazris infra-

struqtura ganmartebulia rogorc „im organizaciebis erToblioba, romlebic 

xels uwyoben fasiani qaRaldebiT vaWrobas da am vaWrobaSi profesionalur 

doneze monawileoben. igi moicavs brokerebs da dilerebs, savaWro sistemebs 

(birJebs, birJisgareTa vaWrobis organizeba), kliringul centrebs, depozi-

torebs, registratorebs, saangariSsworebo centrebs da bankebs. yvela isini 

erTiani teqnologiuri jaWviT arian SekavSirebulni da qmnian organizebuli 

fasiani qaRaldebis bazris struqturas“.1 

rusi mecnieri v. ovCinikovi safondo bazris infrastruqturas miiCnevs 

investorTa uflebebis dacvis globalur instrumentad. aseTi ganmarteba 

ramdenamde afarToebs infrastruqturis cnebas, radgan masSi investiciuri 

Suamavlebis funqciebic xvdeba.2 

arsebobs gansxvavebuli ganmartebebic. magaliTad, v. a. taraCevs miaCnia, 

rom „infrastruqtura es aris funqcionalurad dakavSirebul elementTa 

erToblioba, romelic moicavs ara mxolod savaWro da saangariSsworebo-depo-

zitarul organizaciebs, aramed investorebs, emitentebs, sabrokero da di-

lerul organizaciebs, erTi sityviT investiciuri procesis yvela monawiles“.3 

mecnierma i. m. mirkinma safondo bazris infrastruqtura dayo ramdenime 

nawilad da Tavis naSromSi igi Semdeg saxeebad warmoadgina:4  

 samarTlebrivi;  

 informaciuli (finansuri Jurnal-gazeTebi da monacemTa bazebi);  

 saregistracio qseli;  

 depozitoruli da saangariSsworebo-kliringuli qseli. 

qarTveli mecnieri m. lorTqifaniZis azriT, „fasiani qaRaldebis bazris 

infrastruqturaSi igulisxmeba im institutebis (organizaciebis) da siste-

mebis erToblioba, romlebic fasiani qaRaldebis bazris monawileobas xels 

                                                           
1 Финансово-кредитный энциклопедический словарь (под ред. А. Грязновой), М., Финансы и статистика, 2004, 
gv. 376. 
2 Овачиннико В. В. Путь к соворшенству мирового рынка ценных бумаг, М., Коммьюлог, 1998, gv. 88-91. 
3 Гарачев В. А. Россиский рынок ценных бумаг и механизмы привлечения инвестиции в народное хозяйство, М., 
1997, gv. 287. 
4 Миркин Я. М. Ценные бумаги и фондовый рынок, М., Перспектива, 1995, gv. 550. 
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uwyoben maTi saqmianobis efeqturobis amaRlebasa da garigebis dadebisas 

riskis SemcirebaSi“.1 misive azriT, saqarTvelos fasiani qaRaldebis bazris 

infrastruqturaSi moiazreba: saqarTvelos safondo birJa, fasiani qaRal-

debis saqarTvelos centraluri depozitari, sabrokero kompaniebi, registra-

torebi, saangariSsworebo bankebi (komerciuli bankebi, romelTa meSveobiT 

xdeba angariSsworeba), saqarTvelos fasiani qaRaldebis erovnuli komisia da 

arasamTavrobo organizacia biznes-profesiuli kavSiri. fasiani qaRaldebis 

bazris infrastruqturas mecnieri m. lorTqifaniZe sqematurad ase warmo-

gvidgens (naxazi 3). 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
naxazi 3. saqarTvelos fasiani qaRaldebis bazris infrastruqtura2 
 

am naxazidanac da teqstidanac Cans, rom mecnier m. lorTqifaniZe fasiani 

qaRaldebis bazris infrastruqturaSi Sehyavs TviT safondo birJa, misi 

maregulirebeli organo (dReis mdgomareobiT saqarTvelos erovnuli banki), 

fasiani qaRaldebis myidvelebi, gamyidvelebi da arasamTavrobo organizacia 

biznes-profesiuli kavSiri (asociacia). Cveni azriT, biznes-profesiuli kavSiri 

infrastruqturaSi ar unda Sediodes, radgan marTalia aRniSnuli asociacia 

xels uwyobs bazris ganviTarebas, magram es xelis Sewyoba arc iseTi masSta-

buria da arc iseTi mniSvnelovania (seminarebis Catareba, biuletenis gamocema 

da sxva), rom is infrastruqturis elementad dasaxeldes. 

amrigad, rogorc sabazro infrastruqturis ise safondo bazris infra-

struqturis ganmartebebidan davinaxeT, rom isini sxvadasxvanairia. CvenTvis 

gansakuTrebiT mniSvnelovania infrastruqturis Sedgenilobis sxvadasxvaoba, 

rac gvaZlevs safuZvels, rom ara Tu saqarTveloSi, aramed, mTel msoflioSi ar 

                                                           
1
 lorTqifaniZe m. fasiani qaRaldebis bazris infrastruqtura, Tb., 2005, gv. 10. 

2
 iqve, gv. 39. 

saxelmwifo maregulirebeli organo 

sabrokero kompania sabrokero kompania safondo birJa 

gamyidveli  

klienti 

myidveli  

klienti 

centraluri 

depozitari 

registratori sakliringo bankebi 

arasamTavrobo organizacia biznes-profesiuli kavSirebi 
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arsebobs misi erTiani struqtura. es viTareba moiTxovs mis detalur gan-

xilvas da fasiani qaRaldebis bazris infrastruqturaSi Semaval institutebis 

sistematizacias. unda aRvniSnoT, rom fasiani qaRaldebis konkretuli saxeebis 

warmoSobasTan erTad bazarze maT mosamsaxureblad gaCnda specializebul 

institutebis formirebis da ganviTarebis aucilebloba. magaliTad, registra-

torebis institutis ganviTareba daukavSirda saxelobiTi fasiani qaRaldebis 

brunvas, depozitorebis _ aradokumentirebul fasiani qaRaldebis Senaxvis da 

maTze sakuTrebis uflebis aRricxvis aucileblobas, kliringis institutis _ 

saanagriSsworebo operaciebis daCqarebas da maTi saimedobis amaRlebas da a. S. 

swored am institutebis erToblioba warmoadgens fasiani qaRaldebis bazris 

infrastruqturas da misi ZiriTadi daniSnuleba aris uzrunvelyos fasiani 

qaRaldebis bazris ganviTarebis simyare da stabiluroba, Seamciros kapitali-

zebuli aqtivebis da dagrovili valdebulebebis riskebi, gadaarCinos bazari 

CamoSlas da sxva fors-maJoruli situaciebis uaryofiT gavlenebs. 

fasiani qaRaldebis bazris analizi saSualebas iZleva dajgufdes misi 

subieqtebi bazarze dakavebuli maTi funqcionaluri rolis mixedviT (naxazi 4). 

bazris subieqti SeiZleba imyofebodes myidvelis an gamyidvelis poziciaSi, 

anda mxolod bazarze Camoyalibebul ekonomikur urTierTobebs emsaxurebodes. 

am niSniT fasiani qaRaldebis bazris subieqtebi ganurCevlad imisa, bazari 

pirveladia Tu meoradi, 3 ZiriTad jgufad jgufdebian: 1. klientebi. 2. 

Suamavlebi. 3. momsaxure organizaciebi. 

 
 
naxazi 4. fasiani qaRaldebis bazris subieqtebis struqtura 
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aucileblad unda aRvniSnoT, rom fasiani qaRaldebis emitentebisa da 

investorebisTvis anu gamyidvelebis da myidvelebisTvis dasaxelebuli bazari 

aris sfero, sadac erTni, kerZod, emitentebi, gayidian fasian qaRaldebs, 

meoreni, kerZod, investorebi ki iyidian maT. maTi ZiriTadi saqmec da ZiriTadi 

profesiuli interesic am bazris gareTaa (amitomac naxazze _ fasiani qaRal-

debis bazris CarCo-modelSi isini centrSi ki ar dganan, aramed, garedan arian 

CarTulni). magaliTad, Tu emitenti ss „koka-kolaa“, romelsac gauCnda garkveuli 

fuladi Tanxis saWiroeba da gadawyvita gamouSvas aqciebi, gayidos fasiani 

qaRaldebis bazarze da ase miiRos es resursi, am operaciis Sesrulebis Semdeg 

is amTavrebs am bazarTan urTierTobas, asevea investoric. rac Seexeba finansur 

Suamavlebs da infrastruqturis institutebs, isini daspecializebuli arian 

bazris monawileebis momsaxurebaze. finansuri Suamavlebi asruleben ra bazarze 

sabrokero, sadilero da satrasto operaciebs, amiT isini uzrunvelyofen 

investorebs Soris, anda investorebsa da emitentebs Soris kavSirs. bazris 

infrastruqturis sxva institutebi asruleben bazarze maregulirebel, savaWro, 

depozitarul, saregistracio, saangariSsworebo, informaciul, kliringul, 

sadazRvevo da sxva operaciebs. amiT isini fasiani qaRaldebis bazarze gari-

gebebis dadebis da aRsrulebis pirobebs uzrunvelyofen. 

fasiani qaRaldebis bazris institutebis Cvens mier zemoT CamoTvlili 

saxelebi sayovelTao da unificirebuli ar aris. sxvadasxva qveyana maT sxvada-

sxvanairad moixseniebs. es damokidebulia maT erovnul kanonmdeblobaze da 

istoriul tradiciebze. magaliTad, fasiani qaRaldebis bazarze saangariS-

sworebo-sakliringo saqmianobas erT qveyanaSi SeiZleba eweodes amave dasaxe-

lebis erTi centri, sxva qveyanaSi ki, igi ori dasaxelebiT (saangariSsworebo 

centri, sakliringo centri) funqcionirebdes (asea ruseTSi). 

fasiani qaRaldebis bazris sinonimad iyeneben „safondo bazarsac“. saqar-

Tvelos kanoni „fasiani qaRaldebis Sesaxeb“ maT identur cnebebad aRiarebs. 

mecnierTa SromebSi yvelaze xSirad orive es termini gamoiyeneba, rogorc 

identuri cnebebi, Tumca, aris gamonaklisebic, roca fasiani qaRaldebis bazars 

Tvlian safondo bazris nawilad. 
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II.2. saqarTvelos safondo bazris infrastruqturis  

Sedgeniloba 

 

dRes saqarTvelos safondo bazris infrastruqtura iseTivea rogoric 

aris sazRvargareTis ganviTarebadi safondo bazrebis infrastruqtura. sa-

fondo bazris infrastruqturis Sesaxeb mecnierTa Soris erTiani Sexeduleba 

ar arsebobs, magram yvela isini Tanmxdebian imaSi, rom am infrastruqturaSi 

moiazreba im institutebis erToblioba, romlebic bazris muSaobas uwyoben 

xels. 

aseTi struqturuli rgolebi, maTi saWiroebidan gamomdinare, saqarT-

veloSi Seiqmna safondo birJis dafuZnebisTanave. eseni iyvnen sabrokero da 

sadilero kompaniebi, sakliringo palata, centraluri depozitari da 

registratorebi (isini sxvadasxva dros sxvadasxva raodenobiT Seiqmnen (gamo-

naklisia centraluri depozitari). mTlianobaSi isini safondo birJasTan erTad 

fasiani qaRaldebis bazris infrastruqturas warmodgendnen. ganvixiloT isini 

cal-calke qronologiurad. 

sabrokero da sadilero kompaniebi. sabrokero kompania warmoadgens 

fasiani qaRaldebs bazris regulirebad monawiles. igi aris fasiani qaRaldebis 

myidvelsa da gamyidvels Soris Suamavali da mxolod licenziis safuZvelze 

SeuZlia ganaxorcielos erTi an ramdenime saSuamavlo saqmianoba zogadad 

sabrokero kompaniis saqmianoba iyofa oTx ZiriTad sferod: sakonsultacio 

momsaxurebis gaweva; saSuamavlo (agenturi) momsaxureba; aqtivebis marTva. 

dileruli saqmianoba (sakuTari saxsrebiT fasiani qaRaldebis yidva-gayidva; 

fasiani qaRaldebis garantirebuli ander-aitingi). 

am sferoebSi sabrokero kompanias ufleba aqvs: konsultaciebi gauwios 

investorebs fasian qaRaldebSi investiciebis ganxorcielebis sakiTxebSi, 

kosultaciebi gauwios emitentebs fasian qaRaldebis gamoSvebis sakiTxebSi, 

ganaxorcielos emitentis fasiani qaRaldebis ganTavseba, miiRos da gadasces 

klientis davalebebi fasian qaRaldebTan dakavSirebiT, marTos klientis 

sainvesticio portfelebi, awarmoos klientebis sainvesticio saxsrebis an 

fasiani qaRaldebis Senaxva da aRricxva da a. S. 

yvela dasaxelebuli saqmianoba sabrokero kompaniisTvis mniSvnelovani da 

Semosavlis momtania, magram maT Soris mainc ZiriTadi aris saSuamavlo 

(agenturi) momsaxureba. aseTi momsaxureba aris sxva piris anu principalis 

saxeliT da ndobiT fasian qaRaldebis yidva-gayidvaSi Suamavloba. sabrokero 
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kompania ivaldebulebs am procesSi principalis davalebebi Seasrulos. safondo 

borJa saqarTveloSi 1999 wels dafuZnda. am dRidan daiwyo mis Suamaval insti-

tutTa Camoyalibeba. erT-erTi aseTi iyvnen sabrokero-sadilero kompaniebi. 

2002 wlisTvis saqarTvelos safondo birJaze ukve 42 licenzirebuli sabrokero-

sadilero kompania muSaobda. maT Soris eqvsi iyo komerciuli bankebis Svili-

Svili kompaniebi, kerZod: 

 gaerTianebuli qarTuli bankis „qarTuli safondo kompania“; 

 Tibisi bankis _ „Tibisi-brokeri“; 

 banki „qarTus“ _ „qarTu-brokeri“; 

 saqarTvelos bankis _ „sb-investi“; 

 saqarTvelos sazRvao bankis _ „GMB GROUP“; 

 bazisbankis _ „bazisi“. 

safondo birJis amuSavebis sawyis wlebSi 42 sabrokero kompaniidan 2 iyo 

saaqcio sazogadoeba („industria-investi“ da „qabarjina“), xolo danarCeni Sez-

Ruduli pasuxismgeblobis sazogadoeba. yvela isini iyvnen saqarTvelos safondo 

birJis mesakuTre wevrebi, xolo maTgan 39 „saqarTvelos fasiani qaRaldebis 

centraluri depozitaris“ wevri. birJis mier damtkicebuli wesebis mixedviT 

mxolod 14 sabrokero kompanias hqonda ufleba evaWra savaWro darbazSi. 

sabrokero kompaniebi yovelTvis rodi icavdnen dadgenil wesebs. marto 

2002 wlis ganmavlobaSi 6 sabrokero kompanias SeuCerda licenziis moqmedeba. 

eseni iyvnen: Sps „qarTuli sabrokero kompania~, sps „davi+“, Sps „saqarTvelo“, 

Sps „solomon salmani“, Sps „kvanti“, Sps „sabrokero kompania anira“. 

2002 wels saqarTveloSi brokeris licenzia micemuli hqonda 125 fizikur 

pirs. isini im kompaniebis saxiT moqmedebdnen, sadac iyvnen daqiravebulni. 

sawyisi wlebi metad mZime iyo safondo birJisTvisac da misi Suamaval 

organizaciebis, kerZod, sabrokero komopaniebisTvisac. isini ara mxolod exla 

yalibdebodnen, aramed exla swavlobdnen am, maTTvis sruliad axal saqmes, 

radgan sabWoTa saqarTveloSi amis praqtika ar arsebobda. ra Tqma unda, es ar 

exeba im or-sam sabrokero kompanias, romlebic irlandiis, aSS-s da didi 

britaneTis warmomadgenlebis mier iyo gaxsnili. 

garkveuli wlebis gasvlis Semdeg, kerZod, 2008 wlis dasawyisSi saqarT-

velos safondo birJis wevri sabrokero kompaniebis ricxvi 42-dan 11-mde Sem-

cirda. esenia: 

1. sabrokero kompania ss „di bi el kapitali“. 

2. Sps sabrokero kompania „finansuri momsaxurebis jgufi doeni“. 
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3. Sps sabrokero kompania „Tbilinterkapitali“. 

4. Sps sabrokero kompania „ qarTuli safondo kompania“. 

5. Sps sabrokero kompania „Tibisi brokeri“. 

6. ss sabrokero kompania „galt end Taggart siqiuriTi“. 

7. Sps sabrokero kompania „qarTu-brokeri“. 

8. Sps sabrokero kompania „saqarTvelos sainvesticio jgufi+“. 

9. Sps sabrokero kompania „kaukasus fainenSial servisi“. 

10. ss sabrokero kompania „kaukasus kapital kgufi“. 

11. Sps sabrokero kompania „pablik investment menejment kompani“. 

maT Soris erT-erTi lideri sabrokero kompania iyo „galt end Taggarti“. 

Sps „galt end Taggarti“, rogorc sabrokero kompania daarsda 2000 wels. 2004 

wels igi gaxda saqarTvelos bankis Svilobili kompania. 

2006 wlis finansuri maCveneblebiT „galt end Taggarti“ Forex-is mier 

aRiarebul iqna saukeTeso kompaniad, aqtiur brokerad birJaze da umsxvilesi 

garigebebis Semsruleblad. 

kompania „galt end Taggarts“ miznad hqonda dasaxuli: 

 korporaciuli kulturis Camoyalibeba da SenarCuneba; 

 maRalkvalificiuri or an mravalenovani personaliT momsaxureba; 

 klientze da urTierTobaze orientacia; 

 optimaluri kapitalizacia; 

 erTi firmis principiT momsaxureba. 

 

kompania klientebs sTavazobda: 

 damoukidebel da obieqtur rCevebs; 

 samarTlian tarifebs da gamWvirvale tranzaqciebs; 

 ss „saqarTvelos bankis“ mier martiv kastodianur da moqnil Semnaxvel 

pirobebs. 

„galt end Taggartis“ meSveobiT SesaZlebelia fasiani qaRaldebiT vaWroba 

msoflios sxvadasxva birJebze, kerZod, saqarTvelos, ukrainis, Euro next-ze, 

ruseTis, yazaxeTis, londonis, uzbekeTis,  germaniis Boerse-ze, Wiener Boerse-ze, 

madridis, SWX, milanis, stoqholmis, niu-iorkis, nazdakis, ameqsis, avstraliis 

safondo birJebze. agreTve obligaciebis sxvadasxva birJebze. isini aRniSnul 

birJebze ewevian korporaciul sabrokero momsaxurebasac, romlis mizania: 
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 konsultaciebi transfarentulobis da korporaciuli marTvis gaum-

jobesebaze; 

 klientebis safuZvliani kvleva; 

 bazris analizi da ukukavSiri; 

 seqtoris da bazris siaxleebi; 

 konkurentebis kvleva; 

 vaWrobis mimdinareoba; 

 urTierTobebis gamyarebaze gamiznuli RonisZiebebi; 

 klientisaTvis balansis uwyisis wardgena. 

„galt end Taggartis“ meSveobiT mravali ucxoeli institucionaluri da 

fizikuri piri, axorcielebs fasiani qaRaldebiT vaWrobas da kastodianur 

momsaxurebas. amis garantadac ss „saqarTvelos banki“ gamodis. kompania klientebs 

emsaxureba dabali tarifebiT. amaze metyvelebs maTi klientebis simravle da 

mravalferovneba. 

kompania dainteresebul pirebs sadilero momsaxurebasac uwevs. mas umsx-

vilesi sadilero portfeli gaaCnia. igi maRallikviduri aqtivebisgan Sedgeba. 

„galt end Taggarti“ indeqsi qveyndeba Seqmnis dRidan, anu 2000 wlidan. igi 

warmoadgens erTaderT aqciaTa indeqss saqarTveloSi, romelic asaxavs saqarT-

velos safinanso birJis dinamikas. 

kompania „galt end Taggarti“ sabrokero momsaxurebasTan erTad axor-

cielebs msoflio klasis sainvesticio sabanko momsaxurebas, romelic cnobilia 

„galt end Taggarti siqiuriTis“ saxeliT. sainvesticio sabanko momsaxurebaSi 

iTvleba: 

 kvalificiuri rCevebi, Sesrulebis maRali xarisxi da resursebis gazrda, 

im mzardi kompaniebisTvis, romlebic saWiroeben saaqcio da sasesxo 

kapitalis gafarToebas; 

 maRali seleqciuroba axali klientebis SerCevaSi; 

 klientebis dafinanseba sasesxo kapitaliT saqarTvelos bankis resur-

sebidan. 

gamocdilebidan gamomdinare „galt end Taggarti“ aris kompetenturi 

kompania. mas gaaCnia unari ganaxorcielos garigeba sabazro garemos moTxov-

nebis gaTvaliswinebiT. amasTan aris inovaciuri da praqtikuli. es sabrokero 

kompania dResac warmatebiT muSaobs. 
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2015 wlis maisSi, rodesac saqarTvelos kapitalis bazris samuSao jgufi 

muSaobda saqarTvelos safondo bazris Seswavlaze, birJaze aqtiurad mxolod 

9 sabrokero kompania moqmedebda. eseni iyvnen: 

1. ss „galt & Tagarti“. 

2. ss „abbi aset menejmenti“. 

3. Sps „kaukasus fainenSial servis“-i. 

4. ss „liberTi siqiuriTi“. 

5. Sps „Tibisi brokeri“. 

6. Sps „saqarTvelos sainvesticio jgufi“. 

7. ss „kaukasus kapital jgufi“. 

8. Sps „qarTu brokeri“. 

9. Sps „STOX“. 

dRes mdgomareoba kidev Secvlilia. birJis 2018 wlis wliuri angariSgebiT 

irkveva, rom birJaze vaWroben da aqtiuroben: 

1. Sps „Tibisi kapitali“. 

2. ss „galt end Taggarti“. 

3. Sps „qarTu brokeri“. 

4. ss „kavkasus kapital jgufi“. 

5. ss „heriTiq siqiuriTiz“. 

amrigad, rogorc ukve aRvniSneT, saqarTvelos safondo birJaze moqmedi 

sabrokero kompaniebis raodenoba 42-iT daiwyo da 2015 wlamde 5-mde Semcirda. 

ase darCa igi dRemdis (ix. cxrili 1). 2000-2004 wlamde 42-dan 16-mde Semcirda, 

2004-2008 wlebSi stabiluri iyo da 16-17-s Seadgenda, 2009 wels daiwyo kleba, 

2015 wels 5-mde Semcirda, da darCa ase 2018 welSic. 

am dargis specialistebi sabrokero kompaniebis Semcirebis ramdenime 

mizezs asaxeleben. erT mizezad isini Tvlian, 2007-2008 wlebSi saqarTvelos 

parlamentis mier sajaro (birJaze myofi) fasiani qaRaldebis sabrokero kompa-

niebis meSveobiT yidva-gayidvis gauqmebas da misi birJis gareSe dafiqsirebiT, 

e. i. „fiqsingiT“ gasxvisebis daSvebas, xolo meore mizezad 2015 wels sabrokero 

kompaniisTvis 500 000 laris moTxovnis dawesebas licenziis SenarCunebisTvis. 

d. aslaniSvilis azriT, es aris metad didi Tanxa. Cven veTanxmebiT orive am 

mosazrebas.  

 

 

 



36 
 

cxrili 1 

sabrokero kompaniaTa raodenoba da dinamika  

saqarTveloSi 2000-2018 wlebSi 

 
wlebi sabrokero kompaniaTa 

raodenoba 

dinamika 

%-ad 2000 welTan %-ad wina welTan 

2000 42 - - 

2001 38 90,4 90,4 

2002 35 83,3 92 

2003 26 62,0 74,2 

2004 16 38,1 61,5 

2005 16 38,1 100 

2006 17 40,1 106,2 

2007 17 40,1 100 

2008 16 38,1 94,2 

2009 9 21,4 56,2 

2010 8 19 88,9 

2011 8 19 100 

2012 7 16,6 87,5 

2013 7 16,6 100 

2014 7 16,6 100 

2015 5 11,9 71,4 

2016 5 11,9 100 

2017 5 11,9 100 

2018 5 11,9 100 

 

registratoris instituti. es instituti TiToeuli aqcioneris mflobe-

lobaSi (sakuTrebaSi) arsebuli fasiani qaRaldebis da maTi gadacemis zusti 

asaxvisTvis aris saWiro. saqarTveloSi pirveli licenzia aseT registratorze 

gaica 2002 wlis 24 ianvars. es iyo Sps „reestri _ XXI“. igi 14 emitentis reestrs 

awarmoebda. 2003 wlis dasawyisSi saqarTvelos safondo birJaze ukve funqcio-

nirebdnen rva licenzirebuli fasiani qaRaldebis registratorebi, romel-

Tagan 7 muSaobda q. TbilisSi, 1 baTumSi. eseni iyvnen: 

1. Sps „erovnuli reestri“. 

2. Sps „ICT delamini“. 

3. Sps „registri“. 

4. Sps „reestri _ XXI“. 

5. Sps „reestr-centri“. 

6. Sps „kaptial reestri“. 

7. ss „kavkasreestri“. 

8. Sps „kompania centri“.  
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erToblivad yvela isini 807 emitentis reestrs awarmoebdnen. aqedan yvelaze 

met emitents, kerZod, 160-s emsaxureboda Sps „erovnuli reestri“, yvelaze 

naklebs, kerZod, 14-s _ Sps „reestri _  XXI“. 

2015 wlis ivnisisTvis saqarTveloSi moqmedebda ukve ara 8, aramed fasiani 

qaRaldebis licenzirebuli 3 registratori _ kavkasreestri, gaerTianebuli 

registratori da erovnuli registratori. 

2019 wlis 1 ianvrisTvis saqarTveloSi ukve moqmedebs 5 registratori _ 

Sps „kapitalreestri“, ss „kavkasreestri“, sps „registri“, Sps „erovnuli reestri“ 

da ss „saqarTvelos fasiani qaRaldebis gaerTianebuli registratori“. 

fasiani qaRaldebis registracia aris saSualeba, romliTac fasiani qaRal-

debis mflobelis uflebebi sakuTrebaze misi gadacemis an valdebulebebiT 

datvirTvis faqtebi aRricxuli da garantirebulia. ucxoeTis praqtikiT da iq 

moqmedi kanonmdeblobiT am saqmiT dakavebuli unda iyos specialuri orga-

nizacia (organizaciebi), romelic am saqmis Sesasruleblad saxelmwifosgan 

miiRebs licenzias. amasTan registrators ekrZaleba romelime sxva saqmianobis 

warmoeba. 

resgistratoris funqciebSi Sedis:1 

 emitentis mier gadmocemuli dokumentaciis mixedviT reestris warmoe-

bisTvis saWiro eleqtronuli bazis Seqmna; 

 reestris monacemTa bazis sisworisa da warmoebis usafrTxoeba, yvela im 

Semosuli dokumentebis operatiuli aRricxviT, romelTa safuZvelze 

moxda reestrSi cvlilebebis Setana; 

 emitentis uzrunvelyofa registrirebul mflobelTa mimdinare siiT 

Sesabamisi werilobiTi moTxovnebisTanave; 

 registrirebul mflobelTa momsaxureba; 

 emitentebtan dadebuli xelSekrulebidan gamomdinare, sxva saxis momsa-

xurebis gaweva. 

ganviTarebuli qveynebis gamocdilebidan gamomdinare, registratori 5 

funqcionalur sferoSi unda saqmianobdes. es sferoebia: menejmenti, emiten-

tebis angariSebis marTva, saoperacio sfero, finansuri kontroli da mar-

ketingi. arsebobs mosazreba, rom ganviTarebad qveyanaSi romlis safondo 

birJis registratorebs ara aqvT sakmarisi Semosavali, yvela am sferoebis 

gaZRolisTvis (damoukidebeli Stati, damoukidebeli xelmZRvaneli da a. S.) 

SesaZlebelia funqciebis kombinacia, magaliTad, menejmentis marketingTan an 

                                                           
1
 lorTqifaniZe m. fasiani qaRaldebis bazris infrastruqtura, Tb., 2005, gv. 102. 
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angariSebis marTvasTan. mxolod kontroli ar unda dawyvildes arcerT funq-

ciasTan. radgan ganviTarebadi qveyanaa saqarTveloc da sustad ganviTare-

bulia misi safondo birJac, es mosazreba vrceldeba saqarTvelozec. saqarT-

velos safondo birJis infrastruqturas mTlianad, da maT Soris registra-

torebs, Tundac xarjebis Semcirebis TvalsazrisiT marTlac sWirdebaT gark-

veuli optimizeba. am sakiTxze naSromis mesame TavSi gveqneba saubari, sadac am 

mimarTulebiT Cvens poziciasac davafiqsirebT. 

depozitoriumi da depozitorebi. fasiani qaRaldebis centraluri 

depozitari warmoadgens fasiani qaRaldebis bazris regulirebad monawiles 

da am bazris sakliringo-saangariSsworebo sistemas. mas mxolod licenziis 

aRebis SemTxvevaSi aqvs moqmedebis ufleba centraluri depozitari aris piri, 

romelic nominaluri mflobelis davalebiT uzrunvelyofs fasiani qaRaldebis 

centralur klirings da angariSsworebas, an eweva maregulirebeli organos 

wesebiT gansazRvrul sxva saqmianobas. 

depozitari moqmedebs ara marto nominaluri mflobelis davalebiT, 

aramed, mas Tavadac gaaCnia nominaluri mflobelis funqciebi. centralur 

depozitars garda, depozitaris funqciebisa, ufleba aqvs SeiTavsos regist-

ratoris funqciebic. ase rom, mas SeiZleba hqondes ormagi licenzia. 

2001 wlis 1 marts fasiani qaRaldebis bazris erovnuli komisiis mier gaica 

centraluri depozitaris licenzia da „saqarTvelos fasiani qaRaldebis cent-

raluri depozitari“ (sfqcd) aRiarebuli iqna TviTregulirebad organizaciad, 

romelmac Tavis wevrebsa da fasiani qaRaldebis bazris sxva monawileebs 

Semdegi ZiriTad momsaxureba SesTavaza:1 

 fasiani qaRaldebis Senaxvis, blokirebis da savaWro angariSebis gaxsna-

daxurva birJis wevrebisTvis, fizikuri da iuridiuli pirebisTvis da 

wevrebis klientebisTvis; 

 fasiani qaRaldebis daSveba-SeCerebis moTxovnebis ganxilva da Sesruleba; 

 fasiani qaRaldebiT improt-eqsportis operaciebi; 

 kliringi da angariSsworeba; 

 blokirebis operaciebi; 

 operaciebi fasiani qaRaldebis gadaricxvaze, romelic ar aris dakavSi-

rebuli vaWrobasTan an blokirebasTan. 

birJaze dadebuli yvela garigeba avtomaturad egzavneba sfqcd-s 

kliringisa da angariSsworebisTvis, yidvisa da gayidvis ganacxadebis savaWro 

                                                           
1
 Sonia n., gigeSaSvili T. sabirJo saqme, t. I, quTaisi, 2009, gv. 204. 
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sistemaSi Seyvanamde, birJa moiTxovs fasiani qaRaldebisa da fulis 100%-ian 

winaswar deponirebas depozitarSi, rac bazris ganviTarebis etapze sapiris-

piro mxaris garigebis Sesrulebis risks faqtiurad abaTilebs. 

sfqcd-is davalebiT bankebi axorcieleben birJaze dadebuli garigebebis 

fulad angariSsworebas. saqarTvelos safondo birJam angariSebi gaxsna oTx 

wamyvan bankSi _ „gaerTianebuli qarTuli banki“, „saqarTvelos banki“, banki 

„qarTu“ da „Tibisi banki“. TiToeul am bankSi depozitaris gaxsna sakuTari da 

klientebis angariSebi da Tavisi wevrebisaganac moiTxovs TiToeul maTganSi 

rogorc sakuTari, aseve klientebis angariSis gaxsnas. saerTod, ssb-is savaWro 

sistemaSi fasiani qaRal¬debis yidvaze ganacxadis Seyvanamde, birJis wevrma, 

anu Suamavalma, sakmarisi Tanxa unda gadaricxos centraluri depozitaris 

angariSze. garigebis dadebis Semdeg depozitari wevrebis angariSze abrunebs 

aRniSnul Tanxas. 

aRniSnuli tipis kliringi da anagriSsworeba SesaZleblobas iZleva, rom 

birJaze garigebis angariSsworeba T+1 droSi ganxorcieldes. amasTan adgili 

aqvs riskis faqtoris Semcirebas. 

centraluri depozitaris wevroba SeuZlia safondo birJas, sabrokero 

kompanias, banks, sadazRvevio kompanias, emitents da sainvesticio komp¬aniasac. 

2001 wlis 31 dekembers sfqcd-s 36 wevri sabrokero kompania hyavda. 

sfqcd-is ZiriTadi funqciebia: 

 miiRos fasiani qaRaldebi nominalur mflobelobaSi Senaxvis mizniT da 

ganaxorcielos ssb-ze dadebuli garigebebis kliringi da angariSsworeba; 

 gaxsnas, aamoqmedos da daxuros fasiani qaRaldebis angariSebi misi 

wesebis Sesabamisad; 

 xeli Seuwyos fasiani qaRaldebiT garigebaTa angariSsworebas fasiani 

qaRaldebis serTifikatebis fizikuri miwodebis gareSe; 

 rogorc TviTregulirebadma organizaciam, moamzados wesebi Tavisi 

wevrebisTvis da daawesos maT Sesrulebaze kontroli; 

 wesebis darRvevis SemTxvevaSi wevrebis mimarT gamoiyenos misi Sinagana-

wesiT, wesebiTa da wesdebiT gaTvaliswinebuli sanqciebi. 

 

Sps sfqcd-is organizaciuli struqtura aseTia (ix. naxazi 5). 

ssb-ze savaWrod daSvebuli yvela fasiani qaRaldi avtomaturad daSve-

bulia sfqcd-Si. centraluri depozitari Semdeg operaciebs asrulebs: 

 fulis gadaricxva savaWro anagriSidan sakliringo angariSze; 
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 fulis gadaricxva sakliringo angariSidan savaWro angariSze; 

 fulis Caricxva sabrokero kompaniebis sakliringo angariSze; 

 fulis gadaricxva sakliringo angariSebidan sabrokero kompaniebis 

angariSze bankebSi; 

 fasiani qaRaldebis gadaricxva savaWro anagriSebidan Semnaxvelze; 

 birJaze dadebuli garigebebis angariSsworeba; 

 fasiani qaRaldebis deponireba; 

 fasiani qaRaldebis gacema; 

 fasiani qaRaldebis gadaricxva Semnaxvelidan savaWro angariSze. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
naxazi 5. Sps sfqcd-is organziaciuli struqtura 
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TiToeuli operacia warmoadgens ramdenime proceduris erTobliobas, 

minimum 5-7 qmedebas: operaciaze Sevsebuli davalebis blankis miReba da Semowmeba 

saaRricxvo sistemaSi Seyvana, Sedareba, damowmeba da Sesruleba, amonaweris 

gacema da sxva. 

saqarTvelos fasiani qaRaldebis centraluri depozitari erTaderTi li-

cenzirebuli fasiani qaRaldebis depozitaria qveyanaSi. saqarTvelos safondo 

birJaze dadebuli garigebebis angariSsworeba xorcieldeba fasiani qaRaldebis 

centraluri depozitaris mier. 

centraluri depozitaris Sesaxeb saqarTvelos kanonSi „fasiani qaRaldebis 

Sesaxeb“ Cawerilia Semdegi:1 „centraluri depozitari (depozitari) aris saqarT-

velos erovnuli bankis mier licenzirebuli iuridiuli piri, romelic ufleba-

mosilia registrirebuli mesakuTris an nominaluri mflobelis davalebiT 

awarmoos fasiani qaRal¬debis centraluri kliringi da angarisworeba. agreTve, 

ganaxorcielos specializebuli depozitaris da saqarTvelos erovnuli bankis 

mier dadgenili wesebiT gansazRvruli sxva momsaxureba“.2 

 

II.3. saqarTvelos safondo bazris infrastruqturis 

Taviseburebebi 

 

saqarTvelos safondo birJa komerciuli bankebis konkurenti struqturaa. 

aqedan gamomdinare, saqarTveloSic da sxva qveynebSic, Tu bankebs kanoni amas ar 

ukrZalavT, isini cdiloben Tavisi gavlenis qveS moaqcion birJa. fasiani 

qaRaldebi _ aqciebi, obligaciebi, saxazino Tamasuqebi Tu sxva finansuri 

instrumentebi, TavianTi standartulobis, seriulobis, likvidurobis da sxva 

Tvisebebis gamo, intensiurad mimoiqcevian safondo bazrebze, da, aqedan gamom-

dinare, komerciuli bankebisTvis isini ufro mimzidveli finansuri instru-

mentebi arian, vidre maTi tradiciuli saqmianoba, kerZod, sesxebis gacema. 

amasTan, saqarTveloSi safondo birJa jer-jerobiT Zlieri konkurenti ar aris, 

magram maRalganviTarebuli qveynebis praqtikis magaliTze saqarTvelos komer-

ciuli bankebi xedaven, rom ganviTarebuli safondo birJa misi Zlieri konku-

renti iqneba da mas mniSvnelovnad Seumcirdeba sabanko kreditebze moTxov-

nileba. saqarTvelos komerciulma bankebma es „momavali“ Tavidanve iwinaswar-

metyveles da qveyanaSi fasiani qaRaldebis bazris Camoyalibebis dawyebis-

                                                           
1
 saqarTvelos kanoni „fasiani qaRaldebis sesaxeb“, muxli 1, punqti 50. 

2
 saqarTvelos kanoni „fasiani qaRaldebis sesaxeb“, muxli 1, punqti 44. 
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Tanave mis iniciatorebad mogvevlinen _ jer sakuTari aqciebis gamyidvelis 

rolSi, Semdeg ki qaliSvili sabrokero kompaniebis meSveobiT _ firmebze 

sabrokero momsaxurebis rolSi. ase rom, dRes saqarTvelos safondo birJis 

infrastruqturaSi qarTul komerciul bankebs, ufro zustad maT kuTvnil 

sabrokero kompaniebs, mniSvnelovani adgili ukaviaT da, radgan, am sabrokero 

kompaniebis ukan komerciuli bankebi dganan, Tanac Zlieri komerciuli bankebi 

_ Tibisi banki, saqarTvelos banki, banki „qarTu“ da sxvebi, unda CavTvaloT, 

rom saqarTvelos safondo birJa maTi „tyvea“. „isini cdiloben bazarze sxva 

moqmedi subieqtebi maqsimalurad SezRudon“. es Tavisebureba aris saqarTvelos 

safondo bazris ##1 Tavisebureba. 

dRes saqarTvelos safondo birJis meore specifika imaSi mdgomareobs, 

rom qarTul komerciul bankebs Semdegi saqmianobis ganxorcieleba SeuZliaT: 

 saemisio saqmianobis (uSveben aqciebs da axdenen safondo birJaze maT 

pirvelad ganTavsebas, rogorc banki _ emitentebi waradgenen anagriS-

gebebs da a. S.); 

 investiciur saqmianobis (abandeben saxsrebs (investiciebs) fasiani qa-

Raldebis SeZenaSi, raTa maTgan miiRon pirdapiri (magaliTad, dividendi), 

anda arapirdapiri Semosavali; 

 profesiuli saqmianobis (ewevian sabrokero da sadilero saqmianobas, 

fasiani qaRaldebis paketebis marTvas, saangariSsworebo saqmianobas); 

 sxva saqmianobis (sesxebis gacema klientebze fasiani qaRaldebis Sesa-

Zenad). 

ganvixiloT TiToeuli operacia cal-calke.  

saemisio operaciebi. am operaciebSi igulisxmeba sakuTari fasiani qa-

Raldebis gamoSveba da bazarze maTi pirveladi ganTavseba. am procesSi es 

organizaciebi emitentebad moixsenebian. am rolSi gamodian nebismieri saaqcio 

sazogadoebebi, romelTa kapitalis udidesi nawili birJaze maTi aqciebis 

gayidviT yalibdeba. 

saqarTvelos komerciuli bankebi saaqcio sazogadoebis organizaciul-

samarTlebrivi formiT arian Camoyalibebulni. es maT aZlevT uflebas 

gamouSvan Cveulebrivi da privilegirebuli aqciebi, savalo fasiani qaRaldebi 

_ obligaciebi, depozituri serTifikatebi da warmoebuli fasiani qaRaldebi 

(fiuCersebi, opcionebi, varantebi). maTve evalebaT da isini axorcieleben 

kidevac, maTi fasiani qaRaldebis myidvelebis anu investorebis uflebebis 

uzrunvelyofas am qaRaldebTan mimarTebaSi. es aris maTTvis dividendebis 
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gadaxda _ Tu investorebs aqciebi aqvT SeZenili, anda procentebis gadaxda, 

Tu obligaciebi aqvT SeZenili. 

saqarTvelos bankebi, jer kidev 90-ian wlebSi roca fasiani qaRaldebiT 

vaWrobis ganviTarebis sawyisi etapi iyo, ukve uSvebdnen aqciebs da „kavkasiis 

birJaze“ (daarsda 1991 wels) da „Tbilisis safondo birJaze“ anTavsebdnen. eseni 

iyvnen „iberia banki“, „kerZo banki“, bankebi _ „qarTli“, „hermesi“, „kredika“ da 

sxvebi. droTa ganmavlobaSi es bankebi an gakotrdnen an sxva bankebs SeuerTdnen, 

magram dRes saqarTveloSi moqmedi komerciuli bankebi _ saqarTvelos banki, 

Tibisi banki da sxvebi am saqmes aqtiurad axorcieleben (cxrili 2). 

cxrili 2 

saqarTvelos komerciuli bankebis rogorc emitentebis saqmianoba  

saqarTvelos safondo birJaze aqciebze garigebisas 
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komerciuli bankebis saemisio operaciebs miznad aqvT: 

1. bankis kapitalis formireba (Tu axlad ixsneba) da gafarToeba (Tu banki 

moqmedia). 

2. fuladi saxsrebis mozidva sainvesticio proeqtebSi monawileobis 

misaRebad. 

3. sxva saaqcio sazogadoebaSi wilis Sesyidva. 
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fasiani qaRaldebis emisia da pirvelad bazarze ganTavseba bankebs saSua-

lebas aZlevs moaxdinon sakuTrebis rekonstruireba. isini upiratesobas aZleven 

Tavis sakuTrebaSi Semoiyvanon mewileebi (eseni arian isini, vinc maT aqciebs 

iyidian) da mosalodneli riskebi maTzec gadaanawilon. 

sainvesticio operaciebi. safondo birJaze komerciuli bankebi investo-

rebadac gvevlinebian. am rolSi isini gamodian maSin, rodesac safondo birJaze 

yiduloben sxva organizaciis (an saxelmwifos) fasian qaRaldebs, iqneba es 

aqciebi, obligaciebi, Tamasuqebi Tu sxva finansuri instrumentebi. amas banki 

akeTebs maSin, roca Tavisufali fuladi resursi aqvs da, maSin, rodesac am 

resursze rogorc sesxze, didi moTxovna ar aris. amis garda kreditis gacema 

riskiania, igi SeiZleba aRar dabrundes, fasian qaRaldebSi investireba ki 

manevrirebis bevr saSualebas aZlevs banks _ saWiro SemTxvevaSi man es fasiani 

qaRaldi SeiZleba meorad bazarze ufro sarfianadac ki gayidos. bankis sain-

vesticio operaciebi aris aqtiuri saqmianoba da banki iqidan Semosavals iRebs. 

komerciuli bankebis sainvesticio obieqtebs Soris dominireben savalo 

fasiani qaRaldebi _ veqselebi da obligaciebi. 

saqarTvelos kanoniT „komerciuli bankebis Sesaxeb“ maT ufleba aqvT 

„sakuTari da klientTa saxsrebiT fuladi sabuTebis (Cekebis, Tamasuqebis da 

sadepozito serTifikatoris CaTvliT), fasiani qaRaldebis, fiuCersebisa da 

ofcionebis savalo instrumentebiT an saprocento ganakveTebiT, savaluto da 

saprocento instrumentebis, savalo sabuTebis, ucxouri valutis, Zvirfasi 

liTonebis da Zvirfasi qvebis yidva-gayidvis“.1 kanonis am amonarididan Cans, 

rom komerciul bankebs rogorc Tavisi, ise klientis saxsrebiT, fasiani qa-

Raldebis yidva-gayidvis ufleba aqvT. kanonSi ar aris gamoyenebuli sityva 

„gamoSveba“ (emisia). ucxoeTis Sesabamis kanonebSi sityva gamoSvebac dafiqsire-

bulia, gayidvac da yidvac. Znelia imis mtkiceba, rom radgan kanoni ar iyenebs 

sityva „gamoSvebas“, amis ufleba komerciul bankebs ar hqondeT. etyoba es 

beWdvis lafsusia (anda gayidvis uflebis qveS isic igulisxmeba), radgan bankebi 

arian saaqcio sazogadoebebi da maT emisiis ufleba aqvT. 

radgan komerciul bankebs yvela sxva organizaciebTan (da miT ufro 

fizikur pirebTan) SedarebiT investirebis uaRresad didi SesaZleblobebi 

aqvs, vfiqrobT, rom birJaze finansuri investirebis lomis wili maT xelSia. es 

Tu asea, maSin Tavisufali fulis miRebis es meore wyaroc bankebis xelSi iqneba 

                                                           
1
 saqarTvelos kanoni „komerciuli bankebis Sesaxeb“, ssip „saqarTvelos sakanonmdeblo macne“, 

17.06.2019, muxli 20. 
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da Tu ase gagrZelda, saqarTvelos safondo birJa maTi konkurenti verasdros 

ver iqneba.  

profesiuli saqmianoba. saqarTvelos kanonSi „fasiani qaRaldebis bazris 

Sesaxeb“ sabirJo saqmianobaze licenzirebis moTxovnebi waredgineba sabrokero 

kompanias, safondo birJas, fasiani qaRaldebis registratoris da centralur 

depozatars.1 am CamonaTvalidan Cans, rom saqarTvelos komerciul bankebs 

birJaze pirdapir profesiuli saqmianobis ganxorcielebis ufleba ara aqvT. 

mTel rig qveynebSi (germania, ruseTi, avstria da sxvebi) es uflebebi maT 

kanoniT aqvT damtkicebuli. amis miuxedavad, saqarTvelos safondo birJis 

saqmianobis Seswavlisas misi monawileebis WrilSi ukve 2001-2002 wlebSi vxedavT 

komerciuli bankebis mier dafuZnebul 6 qaliSvil sabrokero kompanias: 

„qarTuli safondo kompania (gaerTianebuli qarTuli bankis), „Tibisi-brokeri 

(Tibisi bankis), qarTu-brokeri (qarTu bankis), „sb-investi“ (saqarTvelos banki), 

„bazisi“ (bazis bankis), GMB GROUP (saqarTvelos sazRvao bankis). maTi erTi 

nawili dResac operirebs saqarTelos birJaze. es imas niSnavs, rom es bankebi 

profesiul saqmianobas ewevian saqarTvelos safondo birJaze mxolod ara 

pirdapir, aramed, qaliSvili sabrokero kompaniebis meSveobiT.  

safondo birJaze Sesrulebul profesiul saqmianobaSi Sedis: 

 sabrokero saqmianoba; 

 sadilero saqmianoba; 

 fasiani qaRaldebis paketis mmarTvelobiTi saqmianoba; 

 kliringi; 

 depozituri saqmianoba; 

 fasiani qaRaldebis mesakuTreTa reestris warmoeba; 

 fasiani qaRaldebiT vaWrobis warmoeba. 

saqarTvelos kanoni „komerciuli bankebis Sesaxeb“ mxolod afiqsirebs 

komerciuli bankebis mier fasiani qaRaldebis yidva-gayidvis uflebas da ar 

akonkretebs, ra vigulisxmoT mis SigniT, yvela es CamoTvlili operaciebi, 

zogierTi, Tu arcerTi. rac Seexeba kanons _ „fasiani qaRaldebis Sesaxeb“, 

masSi komerciuli banki mxolod maSin moixsenieba, roca mas eZleva sabrokero 

kompaniis gaxsnis ufleba. 

safondo birJaze Sesrulebul profesiul saqmianobebs Soris ZiriTadia 

sabrokero saqmianoba. es aris birJaze fasiani qaRaldebis myidvelsa da 

                                                           
1
 saqarTvelos kanoni „fasiani qaRaldebis vaWrobis Sesaxeb“, Tavi V, muxli 20 _ licenzirebis 

moTxovnebi. 



46 
 

gamyidvels Soris saSuamavlo saqmianoba. igi fasiani qaRaldebis myidvelis 

saxsrebiT xorcieldeba (gamonaklisia marJinaluri garigeba, roca myidveli 

saWiro fuls garkveuli procentiT sesxulobs sabrokero kompaniisgan). 

dileruli kompania Tavisi saxsrebiT axorcielebs Suamavlur operaciebs 

da brokerisgan gansxvavebiT mas didi riski aqvs.  

kidev ufro sariskoa klientis fasiani qaRaldebis paketis marTva, 

romelic aseve warmoadgens birJaze profesiul saqmianobas. aseT dros mmarT-

veli brokeri Tu dileri, romelmac es funqcia Tavis Tavze aiRo, sabazro 

koniunqturis Secvlisas zaralze TviTon agebs pasuxs. saqarTvelos bankebs 

yvela am saqmianobas warmarTvis didi resursi aqvT. 

kliringic safondo birJis profesiuli saqmianobaa, kliringi aris fasian 

qaRaldebis yidva-gayidvis garigebebze warmoSobil valdebulebaTa urTierT-

CaTvla. kliringuli saqmianoba uSualo kavSirSia kliringis monawileTa sabanko 

anagriSebTan. maT Soris angariSsworebas banki axorcielebs da swored imitom, 

rom saqarTveloSi, ise rogorc sxva qveynebSi, myidvelebsa da gamyidvelebs 

Soris, angariSsworeba bankebis meSveobiT xdeba, safondo birJazec bankebi 

kliringuli operaciebis Semsruleblebi arian. bankebis gareSe safondo birJis 

kliringuli saqmianobis ganxorcieleba saerTod warmoudgenelia. 

safondo birJaze Semdegi profesiuli saqmianoba aris depozitaruli 

saqmianoba. mis Semsrulebels depozitari ewodeba, xolo struqturas, romelic 

mTlianobaSi am saqmianobas asrulebs depozitariumi. misi funqcia aris fasian 

qaRaldebze uflebebis Senaxvis da gayidvis SemTxvevaSi, uflebebis gadacemis 

uzrunvelyofa. 

ukanasknel wlebSi sakredito organizaciebis depozitarul momsaxurebaze 

moTxovna metad gaizarda. es iman gamoiwvia, rom bankebs SeuZliaT safondo 

birJaze kompleqsuri momsaxurebis SeTavazeba sabrokero, sadepozito, kli-

ringul da sxva saqmianobaSi. maT SeuZliaT depozitarul operaciebis garda, 

TavianTi klientebze sesxi gascen, maTi im fasiani qaRaldebis garantiis qveS, 

romlebic depozitariumSi imyofeba. amis garda, maT usafrTxod SeuZliaT 

Seinaxon dokumentirebuli fasiani qaRaldebi, radgan amis teqnikuri saSua-

lebebi gaaCniaT da a. S. bankebic metad dainteresebuli arian am operaciebiT 

safondo birJaze, radganac es operaciebi sabrokero da sadilero operacie-

bisgan gansxvavebiT, nakleb riskiani arian.  
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fasiani qaRaldebis mflobelTa registraciis warmoebac, romelsac 

registratorebi axorcieleben, aris safondo birJis profesionaluri saqmia-

noba. 

reestri es aris fasiani qaRaldebis mflobelTa Sesaxeb aRricxuli infor-

macia qaRaldze anda eleqtronuli formiT. registratori agrovebs fasiani 

qaRaldebis mflobelebis Sesaxeb informacias, axdens maT fiqsacias, damuSa-

vebas, Senaxvas da saWiro SemTxvevaSi emitentebisaTvis wardgenas, rom maT 

icodnen, vis winaSe arian angariSvaldebulni. bankebs am saqmianobis ganxor-

cielebis ufleba saqarTveloSi ara aqvT.  

da bolos, safondo birJis iseTi profesiuli saqmianoba, rogoric aris 

fasiani qaRaldebiT vaWrobis organizeba. saqarTveloSi komerciul banks 

ar SeuZlia gaxsnas safondo birJa da awarmoos fasiani qaRaldebiT vaWroba, 

radgan saqarTvelos kanoni „fasiani qaRaldebiT vaWrobis Sesaxeb“ safondo 

birJas ukrZalavs sxva saqmianobas (muxli 27, punqti „3“). 

 

sakontrolo kiTxvebi: 

1. ganmarteT sabazro infrastruqtura. 

2. romeli mdgenlebisgan Sedgeba sabazro infrastruqtura? 

3. romeli struqturebi Sedian saqarTvelos safondo birJis infrastruqturaSi? 

4. daaxasiaTeT sabrokero da sadilero kompaniebi. 

5. daaxasiaTeT registratoris instituti. 

6. daaxasiaTeT depozitoriumi da depozitorebi. 

7. CamoTvaleT saqarTvelos safondo birJis infrastruqturis Taviseburebebi. 
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Tavi III. fasiani qaRaldebis bazari 

 

III.1. fasiani qaRaldebis arsi da saxesxvaobebi 

 

fasiani qaRaldebis arsi da klasifikacia. fasiani qaRaldi aris finan-

suri dokumenti, romelic mis mflobels aZlevs qonebriv uflebas. sxva sit-

yvebiT rom vTqvaT, fasiani qaRaldi aris kapitalis gansakuTrebuli forma, 

romlis gansakuTrebuloba imaSia, rom mis mflobels aqvs ara TviT kapitali, 

aramed ufleba, romelic fasian qaRaldSia dafiqsirebuli.  

 fasiani qaRaldebis arsis da klasifikaciis Sesaxeb ramdenime gansxvave-

buli azri arsebobs. mecnierTa erTi nawilis (s. rubcovi) azriT `fasiani 

qaRaldi esaa sasesxo valdebuleba (obligacia, Tamasuqi) an mowmoba daban-

debul kapitalze (aqcia)~. meore nawilis (m. aleqseevi) azriT `fasiani qaRaldi 

dokumentia, romelic asaxavs masTan dakavSirebul qonebriv uflebas, SeuZlia 

mimoiqceodes bazarze da iyos yidva-gayidvis an garigebis obieqti~. mesame 

nawili _ fasian qaRaldad miiCnevs mowmobas imis Sesaxeb, rom misi mflobeli 

aris kreditori, romelic sesxis saxiT aZlevs garkveul Tanxas an monawileobs 

saaqcio sazogadoebis dafinansebaSi”. 

fasiani qaRaldebi mTel rig aucilebel moTxovnebs unda pasuxobdes: 

 mimoqcevadobas; 

 standartulobas da seriulobas; 

 dokumentalurobas; 

 saxelmwifos mxridan aRiarebas; 

 likvidurobas; 

 samoqalaqo brunvaSi CarTvis xelmisawvdomobas. 

fasiani qaRaldebis dajgufeba mravali niSniT xdeba. es niSnebia: finan-

suri urTierTobis Sinaarsi, arsebobis forma, emitentis saxeebi, formirebis 

wesi, konkretul mflobelTan kavSiris wesi, mimoqcevis periodi. naxazi 6 gviC-

venebs fasiani qaRaldebis klasifikacias am niSnebis mixedviT.  

rogorc naxazidan Cans, finansuri urTierTobis Sinaarsis niSnis mi-

xedviT arsebobs wilobriviDA da savalo fasiani qaRaldebi. pirvels miekuT-

vneba aqciebi, meores obligaciebi. aqciis mflobeli misi emitenti firmis 

sawesdebo kapitalis monawilea, xolo obligaciis mflobels sesxad aqvs fuli 
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gacemuli obligaciis emitentze. maSasadame, aqcia sainvesticio fasiani 

qaRaldia, obligacia ki _ sasesxo. aseTivea Tamasuqic. 

 

naxazi 6.  fasiani qaRaldebis klasifikacia ZiriTadi niSnebis mixedviT 

 
sasesxo da sainvesticio fasiani qaRaldebi firmis balansSi sxvadasxva 

adgilas aris asaxuli. sasesxo fasiani qaRaldebi aisaxeba balansis pasivSi, iq, 

sadac sesxebia mocemuli, xolo sainvesticio fasiani qaRaldebi _ aseve 

balansis pasivSi, magram ara sesxebSi, aramed sakuTar kapitalSi, radgan isini 

firmis sakuTrebaSi Sedian.1 

arsebobis formis mixedviT cnobilia dokumentaluri da aradokumen-

taluri fasiani qaRaldebi. pirvels aqvs dokumentis forma (dabeWdilia 

qaRaldze), meore ki _ mxolod buRaltruli CanawerebiT arsebobs. rogorc 

aqcia, ise obligacia, dokumentaluri fasiani qaRaldebia. 

                                                           
1
 RuduSauri z. finansuri menejmenti. Tb., 2015, gv. 217. 
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emitentis mixedviT fasiani qaRaldebi iyofa saxelmwifo, municipalur 

da komerciul organizaciaTa fasian qaRaldebad. fasiani qaRaldebis aseT 

dayofas riskis TvalsazrisiT didi mniSvneloba aqvs. 

aqciis myidveli metad endoba saxelmwifos fasian qaRaldebs, rogorc 

naklebriskians, Tumca maTze Semosavali mcirea.  

formirebis niSnis mixedviT arsebobs pirveladi da meoradi fasiani 

qaRaldebi. pirvelad fasian qaRaldebs miekuTvneba: aqciebi, veqsi lebi, 

obligaciebi, meorads ki _ varantebi, opcionebi, finansuri fiuCersebi. 

konkretul mflobelTan kavSiris mixedviT arsebobs saxelobiTi 

fasiani qaRaldebi, romelzec misi mflobelis gvaria dafiqsirebuli da 

usaxelo (anu warmomdgenze) fasiani qaRaldebi.  

mimoqcevis (brunvis) xangrZlivobis da wesis mixedviT ცნობილია mokle 

და xangrZlivadiani fasiani qaRaldebi. moklevadiani fasiani qaRaldebi 

maRali likvidobiT xasiaTdebian, Tumca Semosavalic naklebi aqvT. mmimoqcevis 

wesis mixedviT ki cnobilia sabazro da arasabazro fasiani qaRaldebi. pirvels 

miekuTvneba mimoqcevaSi myofi fasiani qaRaldebi (magaliTad, aqciebi), meores 

ki _ saSemnaxvelo da sapensio serTifikatebi. 

fasiani qaRaldebis ZiriTadi saxeebi. fasiani qaRaldebis ZiriTadi 

saxeebia: aqciebi, obligaciebi, veqsilebi, saxazino valdebulebebi, 

opcionebi, varantebi და finansuri fiuCersebi.  

aqcia aris fasiani qaRaldi, romelic mis mflobels (aqcioners) uflebas 

aZlevs miiRos saaqcio sazogadoebidan (emitenti sawarmo) mogebis nawili divi-

dendis saxiT, monawileoba miiRos mis marTvaSi da likvidaciis SemTxvevaSi 

darCenili qonebis ganawilebaSi. 

saqarTveloSi miRebuli klasifikaciiT aqciebi jgufdeba saxelobiT da 

usaxelo, ubralo da privilegirebul, saxelmwifo da arasaxelmwifo, samamulo 

da sazravragreTul aqciebad. 

me-7 naxazze naCvenebia am niSnebiT aqciebis klasifikacia. 

yvela saxis aqcias Tavisi dadebiTi mxarec aqvs da uaryofiTic. magaliTad, 

ubralo aqcia, romelzec Semosavali ar aris dafiqsirebuli, emitentis momge-

bianobis SemTxvevaSi mis mflobels aZlevs did dividendebs, emitentis zara-

lianobis SemTxvevaSi ki _ did zarals. privilegirebuli aqcia winaswar gan-

sazRvruli raodenobis dividends aZlevs mis mflobels, ganurCevlad imisa, 

zaraliT imuSava emitentma kompaniam, Tu mogebiT. ubralo aqciebs aqvs sxva 

upiratesobebic. kerZod, maTi likvidobis done safondo birJaze maRalia, 
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aqcionerebs SeuZliaT emitent-firmis sameurneo saqmianobaze pirdapiri 

zegavlenis moxdena da a.S. aseTive upiratesobani aqvT privilegiur aqciebs, 

kerZod, maTze Semosavali stabiluria, daculi arian riskisagan da a. S. 

 

naxazi 7.  aqciebis klasifikacia 

 
ase rom, roca firma aqciebis myidvelis rolSi gamodis, e. i. roca igi 

axorcielebs finansur (portfelur) investirebas, mis finansur menejers didi 

dakvirveba, alRo da intuicia sWirdeba aqciebis amosarCevad. man kargad unda 

icodes emitenti kompaniis mdgomareoba warsulSi, awmyoSi da momavlis 

realuri prognozi. man kargad unda icodes kompania emitentis konkurentebis 

zraxvebi da sxva faqtorebi. aseTi gaTvlebis Sedegadac ki  

SeiZleba finansuri menejeri Secdes. aseT SemTxvevaSi man operatiulad 

unda imoqmedos da gayidos aqciebi manam, sanam sagrZnoblad daecema maTi 

fasebi.  

obligaciac emisiuri fasiani qaRaldia, romlis ZaliTac mis mflobels 

ufleba aqvs garkveuli drois gasvlis Semdeg miiRos emitentisagan obligaciis 

nominaluri Rirebulebac da obligaciaSi dafiqsirebuli procentuli sarge-
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belic. obligaciebis dafarva SeiZleba erTdroulad moxdes da SeiZleba nawil-

nawil (seriebis mixedviT).  

gansxvavebiT aqciebis dividendisagan, romelTa sidide gansazRvruli ar 

aris da SeiZleba saerTodac ar gaices, obligaciebze sargebli mudmivia, anda 

icvleba mcire doziT. procentis sidide ar aris damokidebuli emitentis 

momgebianobaze. amasTan, Tu obligaciebis emitenti aris saaqcio sazogadoeba, 

man jer obligaciebis mflobelebs unda gaus¬woros vali da mxolod Semdeg 

gadaixados aqcionerebis dividendebi. 

obligaciebi, iseve rogorc aqciebi, jgufdebian ramodenime niSnis mixedviT. 

aseTi niSani xuTia:  

1. emitentis mixedviT (am niSnis mixedviT arsebobs saxelmwifos Sinagani 

sesxis, adgilobrivi Sinagani sesxis da sawarmoTa obligaciebi).  

2. dafarvis vadis mixedviT (am niSnis mixedviT arsebobs rentuli, prolon-

girebuli da Sualeduri obligaciebi. rentuli obligacia uvadoa, 

prolongirebuli _ vadagadacilebuli, Sualeduri ki aris droebiTi 

obli¬gacia).  

3. dafarvis da registraciis Taviseburebebis mixedviT (am niSnis mixedviT 

arsebobs saxelobiTi da usaxelo obligacia).  

4. Semosavlebis formis mixedviT (am niSnis mixedviT arsebobs procentiani 

da uprocento obligaciebi).  

5. emitentis regionul mikuTvnebulobis mixedviT (am niSnis mixedviT 

arsebobs samamulo da sazRvargareTuli emitentebis obligaciebi). 

finansuri investirebis dros investirebis obieqtad obligaciis saxis 

SerCevas Zalze didi mniSvneloba aqvs, radganac isini riskis sxvadasxva doniT 

xasiaTdebian. magaliTad, rac ufro xangrZlivia obligaciis dafarvis vada, miT 

ufro maRalia inflaciis riski. riskis yvelaze maRali done aqvT sawarmoebis 

mier gamoSvebuli obligaciebs, yvelaze naklebi _ saxelmwifo obligaciebs.  

veqseli aris movalis werilobiTi fuladi valdebuleba. igi dgeba stan-

dartuli formiT da mis mflobels ufleba aqvs gansazRvruli vadis gasvlis 

Semdeg, mosTxovos movales veqselSi aRniSnuli Tanxis gadaxda. 

saxazino valdebulebebic fasiani qaRaldebia, romlebic mis mflo-

belebs aZleven uflebas moiTxovon ZiriTadi vali da misgan Semosavali. 

varanti da opcioni warmoebuli (meoradi) fasiani qaRaldebia. varantis 

mflobels aqvs SeRavaTiani ufleba drois garkveul periodSi (rogorc wesi, 
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ramodenime welSi) winaswar daTqmul garkveul fasad iyidos emitentisagan 

aqciebi. 

opcioni mflobels aZlevs uflebas drois garkveul periodSi gayidos an 

iyidos sxva fasiani qaRaldi winaswar gansazRvrul fasad. kontragenti gark-

veuli gasamrjelos fasad valdebulebas iRebs moaxdinos am uflebis reali-

zacia. 

fasiani qaRaldebis maxasiaTeblebi. manam sanam firma-investori gadaw-

yvetilebas miiRebs fasin qaRaldebSi kapitalis ganTavsebis Sesaxeb, man komp-

leqsurad unda gaanalizos fasiani qaRaldebis maxasiaTeblebi. 

fasiani qaRaldebis maxasiaTeblebi erTiandebian 3 jgufSi:  

1. droiTi maxasiaTeblebi;  

2. sivrcobrivi maxasiaTeblebi;  

3. sabazro maxasiaTeblebi.  

droiTi maxasiaTeblebia: fasiani qaRaldebi gamoSvebis TariRi da maTi 

mimoqcevis vadianoba, fasiani qaRaldis warmoSoba (ful, aqciebi Tu sxva). 

sivrcobrivi maxasiaTeblebia: fasiani qaRaldebis dokumentobrivi Tu 

aradokumentobrivi forma, erovnuli kuTvni¬leba, teritoriuli (regionuli) 

kuTvnileba. 

sabazro maxasiaTeblebia: aqtivebis tipi, romelic safuZvlad udevs 

fasian qaRaldebs, gamoSvebis forma (emisiuri Tu individualuri), emitentis 

vinaoba, mimoqcevis forma (Tavisufali, SezRuduli), riskis done, Semosav-

lianoba, saxsrebis dabandebis forma da a. S. 

 

III.2. fasiani qaRaldebis bazris zogadi daxasiaTeba 

 

fasiani qaRaldebis bazari aris iseTi bazari, sadac xorcieldeba fasiani 

qaRaldebis mimoqceva, maTi yidva-gayidva. 

fasiani qaRaldebis bazari, iseve, rogorc sxva bazari, warmoadgens ekono-

mikur urTierTobas gamoxatuls yidva-gayidvis kuTxiT, sadac erTmaneTs xvdeba 

miwodeba da moTxovna da ganisazRvreba fasi. rogorc cnobilia, bazris sidide 

uSualod dakavSirebulia specializaciis xarisxTan, rac Tavis mxriv, ganpiro-

bebulia Sromis saerTaSoriso danawilebiT. amas mTlianad Seesabameba fasiani 

qaRaldebis bazari, romelic aseve viTardeba emitentebisa da investorebis 

zrdis Sedegad. es niSnavs, rom fasiani qaRaldebis ganviTareba damokidebulia 

misi myidvelebisa da gamyidvelebis raodenobis zrdaze. Tanamedrove etapze, 
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erTi mxriv, izrdeba fasiani qaRaldebis emitentebis ricxvi, meore mxriv, 

mimdinareobs maTi saxeebis diferencireba, izrdeba maTi mimoqcevis masStabi 

da viTardeba investorTa wre. 

fasiani qaRaldebis bazris funqciebi SeiZleba daiyos or jgufad: 

saerTo-sabazro funqciebi, romelic damaxasiaTebelia Cveulebrivi bazri-

saTvis da specifikuri, romliTac igi gansxvavdeba sxva bazrebisagan.  

saerTo-sabazro funqciebs ganekuTvneba iseTi funqciebi, rogoricaa:1 

 komerciuli funqcia _ mocemul bazarze operaciebidan mogebis 

miRebis funqcia; 

 faswarmomqmneli funqcia _ bazari qmnis da mis monawileebamde 

dahyavs sabazro informacia vaWrobis obieqtebis da masSi monawileebis 

Sesaxeb; 

 maregulirebeli funqcia _ bazari qmnis vaWrobisa da masSi monawi-

leobis wess, agreTve bazarSi monawileTa Soris davebis gadaWris 

meTodebs, makontrolebel organoebs da a. S. 

fasiani qaRaldebis bazris specifikur funqciebs ganekuTvneba gadamanawi-

lebeli funqcia da riskebis dazRvevis funqcia. 

 gadamanawilebel funqcias ganekuTvneba: fuladi saxsrebis gadana-

wileba sabazro sistemis dargebsa da sferoebs Soris; danazogebis, 

upirveles yovlisa, mosaxleobis danazogebis, gadanawileba arasawarmoo 

formidan sawarmoo formaSi; saxelmwifo biujetis deficitis arainf-

laciuri dafinanseba, anu damatebiTi fuladi saxsrebis mimoqcevaSi 

gaSvebis gareSe. 

 dazRvevis funqcia gulisxmobs finansuri riskebis dazRvevas anu maT 

gadanawilebas fasiani qaRaldebis bazris gamoyenebis meSveobiT. 

Tanamedrove etapze mimdinareobs fasiani qaRaldebis formebis trans-

formaciisa da daxvewa-srulyofis procesi. 

vaWrobis xerxebis mixedviT ganasxvaveben fasiani qaRaldebis bazris 

Semdeg saxeebs: 

 pirveladi da meoradi; 

 organizaciuli da araorganizaciuli; 

 sabirJo da arasabirJo; 

 tradiciuli da kompiuterizebuli; 

                                                           
1
 mesxia i. saerTaSoriso finansebi. Tn., 2012, gv. 117. 
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 sakaso da vadiani. 

fasiani qaRaldebis bazari uSualod pirveladi da meoradi bazrebisagan 

yalibdeba. 

 fasiani qaRaldebis pirvelad bazarze xdeba saxelmwifo da municipa-

luri obligaciis emisia, agreTve, aqciebisa da obligaciebis, romelsac 

uSveben rogorc finansuri, aseve, arafinansuri profilis sxvadasxva 

aqcioneruli kompaniebi. pirvelad bazarze fasiani qaRaldebis uSualo 

investorebad gamodian komerciuli da investiciuri bankebi, sabirJo 

firmebi, sadazRvevo kompaniebi, sapensio fondebi, arafinansuri korpo-

raciebi da kerZo pirebi (individualuri investorebi, romlebic uSualod 

an sabirJo firmebis da investiciuri bankebis meSveobiT SeiZenen aqciebs 

da obligaciebs). 

 fasiani qaRaldebis meoradi bazari warmoadgens emitirebuli fasiani 

qaRaldebis centralizebul da aracentralizebul yidva-gayidvas. 

aracentralizebuli fasiani qaRaldebis bazris arseboba ar niSnavs 

qaosur vaWrobas. rogorc wesi, wvrili aqcioneruli kompaniebi TavianT 

fasian qaRaldebs ganaTavseben mcirericxovan cnobil pirTa meSveobiT. 

meti wili msxvili da saSualo korporaciebis fasiani qaRaldebis gan-

Tavseba, romlebic ar kotireben safondo birJebze, xdeba komerciuli 

bankebis sabrokero-salidero firmebis meSveobiT. 

 fasiani qaRaldebis organizebuli bazari iseTi bazaria, sadac fasiani 

qaRaldebis mimoqceva xdeba mkacrad dadgenili wesebis mixedviT, anu 

bazari, sadac misi saqmianobis yvela mxare praqtikulad regulirdeba. 

 fasiani qaRaldebis araorganizebuli bazari aris iseTi bazari, 

sadac fasiani qaRaldebis mimoqceva xdeba erTiani wesebis dacvis gareSe 

bazris yvela monawilis mier. 

 sabirJo bazari _ aris fasiani qaRaldebiT vaWroba safondo birJaze. 

sabirJo bazari yovelTvis fasiani qaRaldebis organizebuli bazaria, 

ramdenadac masSi  vaWroba mkacrad dadgenili wesebiT mimdinareobs 

sabirJo Suamavlebis meSveobiT, romlebic guldasmiT SeirCeva bazris 

sxva monawileebs Soris.   

 arasabirJo bazari _ aris fasiani qaRaldebiT vaWroba safondo birJis 

gverdis avliT. arasabirJo bazari SeiZleba iyos organizebuli da 

araorganizebuli. organizebuli arasabirJo bazari efuZneba kavSirgab-

mulobis kompiuterul sistemebs. 



56 
 

fasiani qaRaldebiT vaWroba SeiZleba ganxorcieldes tradiciul da kom-

piuterizebul bazrebze. am ukanasknel SemTxvevaSi vaWroba mimdinareobs 

kompiuteruli qseliT, romelic erTian kompiuterizebul bazaSi aerTianebs 

Sesabamis safondo Suamavlebs. 

 fasiani qaRaldebis sakaso bazari es aris bazari, sadac garigebebis 

Sesruleba xdeba dauyovnebliv 1-3 samuSao dRis ganmavlobaSi. fasiani 

qaRaldis vadiani bazari aris ganvadebiani bazari, romelic gulisxmobs 

garigebaTa Sesrulebis ramdenimeTvian gadavadebas. rogorc wesi, tradi-

ciuli fasiani qaRaldebi (aqciebi, obligaciebi) mimoiqcevian sakaso 

bazarze, xolo kontraqtebi fasiani qaRaldebis bazris warmoebul 

instrumentebze _ vadian bazarze. 

ganviTarebuli sabazro ekonomikis qveynebSi obligaciebis emisiis masS-

tabebi gacilebiT metia aqciebis emisiis masStabze. es aixsneba ori faqtoriT: 

pirveli _ aqciebis emitentebad gamodian mxolod korporaciebi, xolo obli-

gaciebis emitentebad ara mxolod isini, aramed, agreTve, saxelmwifoc, munici-

palitetebi, sxvadasxva korporaciuli dawesebulebebi. meore _ sakuTriv kor-

poraciebisaTvis obligaciebis emisia sxva Tanabar pirobebSi ufro xelsay-

relia, ramdenadac ufro iafi jdeba da ufro Cqara ganTavsdeba investorTa 

Soris, ise rom ar izrdeba aqcionerTa ricxvi. 

rogorc cnobilia, fasiani qaRaldebis erT-erTi specifikuri Tvisebaa 

misi brunvadoba anu misi SesaZlebloba nebismier momentSi gadaicvalos fulSi. 

fasiani qaRaldis brunvadoba mniSvnelovnadaa damokidebuli bazris likvi-

dobaze, sadac igi gamodis yidva-gayidvis obieqtad. es likvidoba miT maRalia, 

rac maRalia fasiani qaRaldis brunvadoba, rac metia masTan dakavSirebuli 

yidva-gayidvis aqtebi. 

fasiani qaRaldebis bazris monawileebi arian fizikuri pirebi da organi-

zaciebi, romlebic yidian da yiduloben fasian qaRaldebs anda emsaxurebian mis 

mimoqcevas da uzrunvelyofen saTanado angariSsworebas. 

fasiani qaRaldebis bazarSi monawileTa ZiriTadi jgufebi Semdegnairad 

SeiZleba klasificirdes:1 

 emitentebi _ iuridiuli pirebi an xelisuflebis aRmasrulebeli orga-

noebi an kidev TviTmmarTvelobis organoebi, romlebic valdebuli arian 

fasiani qaRaldebis mflobelebis winaSe ganaxorcielon maTdami mini-

Webuli uflebebi. 

                                                           
1
 mesxia i. saerTaSoriso finansebi. Tn., 2012, gv. 121. 



57 
 

 investorebi _ isini, vinc yiduloben, mimoqcevaSi gamoSvebul fasian 

qaRalds (komerciuli organizaciebi, mosaxleoba, romlebic daintere-

sebulni arian Tavisufali fuladi saxsrebidan miiRon Semosavali). 

 safondo Suamavlebi _ organizaciebi, romlebic fasiani qaRaldebis 

bazarze axorcieleben brokerul an dilerul saqmianobas an fasiani 

qaRaldebis marTvasTan dakavSirebul saqmianobas. 

 fasiani qaRaldebis bazris momsaxure organizaciebi. maTgan erTi 

nawili axdens fasiani qaRaldebis bazris organizacias da uzrunvel-

yofen yidva-gayidvaze garigebis dadebas (safondo birJebi da bazris 

arasabirJo organizatorebi). meore nawili uzrunvelyofs garigebis 

Sesrulebas (saangariSsworebo centrebi, depozitorebi, registrato-

rebi). mesame nawili ki uzrunvelyofs bazars saTanado informaciiT 

(sainformacio saagentoebi). 

 fasiani qaRaldebis bazris regulirebisa da kontrolis saxelm-

wifo organoebi. maT ricxvSi Sedis saxelmwifo makontrolebeli da 

maregulirebeli organoebi, ekonomikuri profilis saministroebi, aRma-

srulebeli organoebis saeqsporto xarjebi fasiani qaRaldebis sferoSi, 

centraluri banki da a. S. 

fasiani qaRaldebis bazarze profesionaluri saqmianobis saxeebs ganekuT-

vneba: 

 brokeruli saqmianoba; 

 dileruli saqmianoba; 

 kliringuli saqmianoba; 

 depozitaruli saqmianoba. 

brokeruli saqmianoba. brokerul saqmianobad miiCneva saqmianoba fasiani 

qaRaldebis profesionaluri (brokeris) monawilis mier fasiani qaRaldebis 

samoqalaqo samarTlebrivi garigebebis Sesruleba klientis saxeliT da 

klientis xarjze anda sakuTari saxeliT da klientis xarjze. 

brokerma klientis davalebebi unda Seasrulos keTilsindisierad maTi 

miRebis rigiTobis dacviT. Tu brokeris mizeziT zarali mieyena klients, 

brokeri valdebulia aanazRauros igi. klientis fuladi saxsrebi, romelic ga-

daecema brokers fasian qaRaldebSi misi investirebisaTvis, agreTve, saxsrebi, 

romlebsac miiRebs brokeri klientisagan garigebebis realizaciis Sedegad, 

unda inaxebodes calke sabanko angariSze, romelic gaxsnilia sakredito orga-

nizaciebSi (specialuri brokeruli angariSi). brokeri valdebulia uzrunvelyos 
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TiToeuli klientis fuladi saxsrebis aRricxva da angariSsworeba moaxdinos 

klientTan. brokers ara aqvs ufleba Tavisi piradi saxsrebi Caricxos specialur 

sabrokero anagriSze. garda im gamonaklisisa, rodesac is sesxad gascems 

klientze fulad saxsrebs. brokers ufleba aqvs Tavisi interesebisaTvis ga-

moiyenos specialur sabrokero anagriSze arsebuli fuladi saxsrebi, Tu es 

gaTvaliswinebulia sabrokero momsaxurebis xelSekrulebaSi. 

dileruli saqmianoba. dilerul saqmianobad miiCneva fasiani qaRaldebis 

bazris profesionaluri monawilis mier fasiani qaRaldebis yidva-gayidvis 

garigeba Tavisi saxeliT da Tavisi saxsrebiT, yidva da gayidvis fasebis sajaro 

gancxadebis safuZvelze. dileri SeiZleba iyos mxolod komerciuli xasiaTis 

iuridiuli piri. 

dilers ufleba aqvs fasis garda gamoacxados fasiani qaRaldebis yidva-

gayidvis xelSekrulebis sxva arsebiTi pirobebi: gasayidi da Sesasyidi fasiani 

qaRaldebis minimaluri da maqsimaluri raodenoba, agreTve vada, romlis gan-

mavlobaSi moqmedebs gamocxadebuli fasebi. Tu dileri Tavs aaridebs xelSek-

rulebis dadebas gamocxadebuli pirobebiT, mas SeiZleba waeyenos sarCeli aseTi 

xelSekruelbis iZulebiT dadebis anda klientisaTvis miyenebuli zaralis 

anazRaurebis Sesaxeb. 

kliringuli saqmianoba. kliringuli saqmianoba aris urTierTvaldebu-

lebaTa gansazRvrasTan dakavSirebuli saqmianoba (Sekreba-Sedareba, infor-

maciis koreqtireba fasian qaRaldebTan dakavSirebul garigebebze da maTze 

buRaltruli dokumentebis momzadeba) da fasiani qaRaldebis miwodebasTan da 

angariSgebasTan dakavSirebuli CaTvla. 

fasian qaRaldebze kliringis ganmxorcielebeli organizaciebi fasiani 

qaRaldebis angariSebis operaciebTan dakavSirebiT Sesasruleblad Rebuloben 

buRaltrul dokumentebs xelSekrulebis Tanaxmad da axorcieleben kliringul 

operaciebs. kliringuli organizacia valdebulia Seqmnas specialuri fondi 

fasian qaRaldebTan dakavSirebuli garigebebis Sesrulebis riskis Semcire-

bisaTvis. 

depozitaruli saqmianoba. depozitaruli saqmianoba niSnavs profesio-

nalis mier fasiani qaRaldis monawilis _ depozitarisaTvis momsaxurebis 

gawevas fasiani qaRaldis serTifikatis Senaxvaze an fasiani qaRaldis sakuT-

rebis gadacemaze. depozitari warmoadgens iuridiul pirs. 

depozitaruli xelSekruleba depozitarsa da deponents Soris daideba 

mxolod werilobiTi formiT. misi ganuyofeli nawilia depozitaris pirobebi 
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mis mier depozitaruli saqmianobis ganxorcielebis Sesaxeb. depozitaruli 

xelSekruleba ar aZlevs uflebas depozitars gaxdes deponentis fasiani 

qaRaldis mesakuTre. 

depozitaruli xelSekrulebis mniSvnelovani pirobebia: 

 xelSekrulebis pirobebis mkafio gansazRvra fasiani qaRaldis serTifi-

katebis Senaxvaze an fasiani qaRaldebis uflebis aRricxvaze momsaxurebis 

miwodeba; 

 depozitarSi deponirebuli deponentis fasiani qaRaldebis gankargvis 

Sesaxeb informaciis gadacemis wesi; 

 xelSekrulebis moqmedebis vada; 

 xelSekrulebiT gaTvaliswinebuli depozitaris momsaxurebis moculoba 

da gadaxdis wesi; 

 deponentis winaSDe depozitaris angariSgebis forma da perioduloba. 

 

depozitaris ZiriTadi valdebulebebi mdgomareobs SemdegSi: 

 deponentis fasiani qaRaldis valdebulebebiT datvirTvis faqtebis 

registracia; 

 sxvebisagan gancalkevebulad deponentis repo-angariSis warmoeba anga-

riSze TiToeuli operaciis safuZvlisa da ricxvis miTiTebiT; 

 emitentisagan an fasiani qaRaldebis mesakuTreTa reestris mflobeli-

sagan depozitaris mier miReEbuli informaciis deponentisadmi gadacema. 

 

depozitars ufleba aqvs: 

 sxva depozitarebTan SeTanxmebis safuZvelze CarTos isini Tavisi val-

debulebebis Sesasruleblad fasiani qaRaldebis serTifikatebis Sena-

xvaze an fasiani qaRaldebis uflebis aRricxvaze. es niSnavs, rom igi 

xdeba meore depozitaris deponenti anu meore depozitars Rebulobs 

deponentis saxiT. aseTi garigeba SesaZlebelia, Tu igi daSvebulia 

xelSekrulebiT; 

 daregistrirdes fasiani qaRaldebis reestris warmoebis sistemaSi an 

sxva depozitarTan fasiani qaRaldebis nominaluri mflobelis saxiT 

depozitaruli xelSekrulebis Tanaxmad; 

 depozitaruli xelSekrulebis Tanaxmad, miiRos Tavis angariSze Semo-

savali fasian qaRaldebze. 
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III.3. fasiani qaRaldebis ganTavsebis da  

garigebebis organizacia 

 

fasiani qaRaldebis pirveladi ganTavseba bazarze maTi damkvidrebis da 

ganviTarebis safuZvelia. pirvandeli ganTavseba gulisxmobs fasiani qaRaldebis 

pirvel gayidvas. misi warmateba damokidebulia rogorc emitentis imijsa da 

reputaciaze, mis mdgomareobaze qveyanaSi, ise investorebis, anu fasiani qaRal-

debis myidvelebis Semosavlianobaze. 

fasiani qaRaldebis pirveladi ganTavsebis sawyisi etapi aris am saqmia-

nobaze sainvesticio proeqtis da misi biznes-gegmis Sedgena iseTi dasabuTebu-

lobiT, romlis SeTavazeba investors (investorebs) daarwmunebs imaSi, rom mis 

mier mocemuli fasiani qaRaldebis yidva, anu portfeluri investirebis gan-

xorcieleba ufro momgebiani iqneba misTvs, vidre misi kapitalis sxva saqmeSi 

dabandeba. aseT dros, investors mravali arCevani aqvs. mas SeuZlia Tavisi kapi-

tali garkveul procentad da TiTqmis uriskod bankSi Seinaxos depozitad, 

anda ganaxorcielos realuri investireba romelime samewarmeo proeqtSi da a. 

S. erTi sityviT, investors kapitalis ganTavsebis mravali alternativa aqvs da 

fasiani qaRaldebis emitentma unda SeZlos misi `gadmobireba~. 

maSasadame, investorisTvis wardgenili biznes-gegmiT fasiani qaRaldebis 

emitentma unda dausabuTos mas, rom igi misi aqciebis syidviT ufro met mogebas 

miiRebs, vidre fulis bankSi SenaxviT, anda sxva saqmeSi ganTavsebiT. es dasa-

buTeba unda moxdes realuri gaangariSebiT. emitentma saqmeSi unda CarTos 

prognozistebi, romlebic cTomilebis dasaSvebi albaTobiT daasabuTeben inves-

toris mier fasian qaRaldebSi. magaliTad, aqciebSi ganTavsebuli kapitalis 

momaval Semosavlis sidides. es Semosavali aris wliuri dividendi, romlis 

miRebas investor daiwyebs emitenti firmisgan pirvelsave wlis bolos da ase 

gagrZeldeba mudmivad, manam, sanam, igi misi aqciebis mflobeli iqneba. 

cxadia, investors aqvs Tavisi moTxovna dividendis sididis mimarT da igi 

arasodes ar iqneba Tanaxma miiRos ufro mcire Semosavali, vidre mas miscemda 

banki fulis bankSi SenaxviT sargeblis saxiT. es moTxovna unda gaiTvaliswinos 

emitentma da araviTar SemTxvevaSi mas ar unda SesTavazos dividenduri Semo-

savali bankis procentze naklebi. amisaTvis emitentma unda gamoiyenos investi-

rebuli kapitalis momavali Semosavlebis gansazRvris, anu kompaudingis 

formula: 

 nrXTV  10  
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formulaSi: 

0X _ aris investirebuli kapitali. 

r  _ aris bankis saSualo wliuri procenti depozitze. 

n  _ aris gaangariSebis periodi (wlebi). 

 

Tu, magaliTad, emitenti yidis 10 000 cal aqcias, TiTo cals 1 larad da 

maSasadame, investorisagan moiTxovs 10 000 lar investicias  000 100 X  da am 

droisaTvis depozitze bankSi procenti aris 11,0  11.0r , xolo saangariSo 

periodi aris 1 weli. es imas niSnavs, rom emitentma dividendis formiT erTi 

wlis bolos investors ar unda SesTavazos 1100 larze naklebi. es Tanxa gaanga-

riSebulia Semdegnairad: 

 11.01 000 10 TV  

000 11TV  

1100  000 1011000   

1 100 lari is Tanxaa, romelsac investori misi kapitalis bankSi ganTav-

sebiTac miiRebs. amitom investorma rom arCevani fasiani qaRaldebis emitentis 

sasargeblod gaakeTos, man investors yovelwliur dividendad 1 100 larze 

meti unda SesTavazos. 

am qmedebas specialistebi Tvlian fasiani qaRaldebis pirveladi ganTav-

sebis saukeTeso saSualebad. 

amis garda, fasiani qaRaldebis pirveladi ganTavsebis sasargeblod muSaAobs 

emitenti firmis saqmianobis saxe, misi perspeqtiuloba, damfuZneblebis pres-

tiJi da misi menejmentis gundis profesionalizmi. am ukanasknels gansakuT-

rebuli mniSvneloba eZleva, radganac firmis momavali warmatebebi ara damfuZ-

neblebze, aramed, mmarTvel gundze aris damokidebuli. Tu firma _ emitenti 

xangrZlivi periodis ganmavlobaSi eweva Tavis saqmianobas da mas icnoben rogorc 

solidur, avtoritetul firmas, misi aqciebis ganTavseba ar aris Zneli. xolo 

Tu axalia, maSin investorebi eWvis TvaliT uyureben mas da mis aqciebs an 

saerTod ar yiduloben, an metad mcire raodenobiT. 

investorebi axali firma _ emitentis aqciebis syidvisgan imitomac ikaveben 

Tavs, rom es aqciebi meored bazarze nakleb likviduri arian da, rom investors 

dasWirdes maTi gayidva, igi ver gayidis maT, an metad gauZneldeba gayidva. 

SeiZleba investorma am procesSi finansuri danakargic ki miiRos. 
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pirvelad bazarze aqciebis ganTavsebas xels uSlis is garemoebac, rom 

muSaobis pirvel wels firma-emitents didi xarjebi aqvs da amitom igi upira-

tesobas aZlevs ara moxmarebis fonds, aramed, dagrovebis fonds. e. i. mogebidan 

upiratesad iqmneba warmoebis gafarToebis fondi da ara dividendebis gasacemi 

fondi. 

investorebs aSinebT inflaciac, romlis prognozi sakmaod albaTuria. 

amitom isini arCeven TavianTi kapitalidan SeiZinon ara aqciebis portfeli, 

aramed realuri qoneba, magaliTad, uZravi qoneba. amas emateba qveynebis poli-

tikuri arastabiluroba, kanonebis winaaRmdegobrivi xasiaTi da xSiri cvla. 

fasiani qaRaldebis Semosavlis anu dividendis dabegvris maRali done da a. S. 

yovelive es Znelebs da arTulebs qveyanaSi emitirebuli fasiani qaRaldebis 

pirvelad ganTavsebas bazarze. am mizeziT aris, rom msoflioSi ufro metad 

aris gavrcelebuli daxuruli tipis saaqcio sazogadoebebi, vidre Ria. daxu-

ruli saaqcio sazogadoeba aqciebs yidis mxolod Tavis TanamSromlebze da mas 

ar sWirdeba maTi sajaro gayidva. ase rom, daxuruli saaqcio sazogadoeba, 

rogorc aqciebis emitenti, ufro advilad axerxebs aqciebis pirvel ganTav-

sebas bazarze, radgan TanamSromlebi mas icnoben da endobian kidec. manam, sanam 

emitenti aqciebs gamouSvebdes, imaSi dasarwmuneblad, rom mas aucileblad 

gaeyideba aqciebi, igi poulobs investorebs da maT saxelze akeTebs xelmosawer 

furclebs. furclebs xels aweren investorebi. am process anderraitingi 

ewodeba. es furclebi saWiroa saaqcio sazogadoebis dasafuZneblad, aqciebis 

gamosaSvebad da maT oficialur dasaregistrireblad (miT ufro, Tu isini 

saxelobiTia, e. i. masSi myidvelis gvaria miTiTebuli). es furclebi warmoad-

genen imis garants, rom misi xelmomweri investorebi aucileblad iyidian 

aqciebs. 

arsebobs xelmoweris ori tipi: Ria da daxuruli.   

Ria xelmoweras axasiaTebs Semdegi momentebi: 

1. xelmoweraSi unda monawileobdes saaqcio sazogadoebis ara nakleb ori 

damfuZnebeli, romelTac eqnebaT saaqcio sazogadoebis sawesdebo kapi-

talis aranakleb 25%, magram, ara umetes 15%-s da TiToeul maTgans. 

2. saaqcio sazogadoebis da misi fasiani qaRaldebis gamoSveba da regis-

tracia SesaZlebelia, Tu xelmowera gakeTdeba sawesdebo kapitalis 

minimum 60%-ze. 
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3. aqciebis miwodeba unda iyos sajaro, Ria. winaswar unda gamocxaddes 

maTi realizaciis adgili. saemisio prospeqti (reklama) unda gamo-

qveyndes presaSi. 

Ria xelmoweris dros investorebs, e. i. aqciaTa potencialur myidvelebs, 

cxadia, saaqcio sazogadoebis Sesaxeb bevri informacia ainteresebT. magaliTad, 

misi produqciis nomenklatura, moTxovnileba bazarze. bazarze dakavebuli wili, 

ekonomikuri kavSirebi organizaciebTan, gadamxdelunarianoba da a. S. infor-

maciis mopoveba saqarTvelos pirobebSi metad rTulia, radgan, emitentebi aseT 

monacemebs ar aqveyneben. amerikis SeerTebul StatebSi ki emitentebs kanoni 

`korporaciebis Sesaxeb~ avalebT aqciebis pirveladi ganTavsebis procesSi 

gamoaqveynon (an warmoadginon im sainvesticio institutSi, romelic zrunavs 

maTi aqciebis gayidvaze) Semdegi informacia: 

1. saaqcio sazogadiebis warmomavloba da finansuri mdgomareoba. 

2. saaqcio sazogadoebis organizaciuli struqtura. 

3. gamosaSvebi fasiani qaRaldebis sia. 

4. fasiani qaRaldebis arsebuli da wina sami wlis gamoSvebis pirobebi. 

5. sabalanso monacemebi bolo sami wlis gamoSvebis Sesaxeb. 

6. mogeba-zaralis angariSebi. 

7. saaqcio sazogadoebis administraciis (xelmZRvanelobis) kuTvnili 

fasiani qaRaldebis paketis sidide. 

8. administraciis mier fasiani qaRaldebis SeZenaze gacemuli opcionebi. 

sainteresoa agreTve, aSS-s saaqcio sazogadoebebis mier gamoqveynebuli 

saemisio prospeqtebis maCveneblebi. isini aseTia: 

1. satitulo furceli. 

2. saxelobiTi aqciebis mflobelTa sia. 

3. saaqcio sazogadoebis valebi da sagiravno xelmowerebi. 

4. firmis saqmianobis mokle istoria. 

5. uZravi qonebis aRwera. 

6. momuSaveTa raodenoba. 

7. firmis dotaciaze myofi filialebis raodenoba. 

8. monacemebi gayiduli aqciebis Sesaxeb bolo sami wlis ganmavlobaSi. 

9. monacemebi opcionebis Sesaxeb. 

10. bolo 5 wlis ganmavlobaSi gacemuli dividendebis sidide. 

11. finansuri mdgomareobisa, kerZod, mogebis prognozi. 



64 
 

saqarTvelos mTavrobam, kerZod, misma ministrTa kabinetma 1995 wlis 15 

aprils miiRo dadgenileba, romlis ZaliTac saqarTvelos saaqcio sazoga-

doebebs daevalaT presaSi sruli saemisio prostpeqtebis gamoyeneba. sxva 

saqmea ramdenad sarwmuno da damajerebeli iyo es prospeqtebi. maSin masiurad 

moxda yvela msxvili sawarmos (fabrika-qarxnebis) gadakeTeba saaqcio sazoga-

doebebad da maTi aqciebis gayidva. aqciebis gayidvas axdendnen am mizniT Seqm-

nili investiciuri fondebi, romlebic acnobdnen wvril da msxvil investorebs 

emitentebis Sesaxeb informacias. maSasadame, faqtiurad, xdeboda emtientebis 

konkursi da investors SeeZlo aerCia maT Soris misTvis ukeTesi varianti. 

saerTod, saqarTveloSic da sazRvargareTac ufro metad gavrcelebulia 

fasiani qaRaldebis Ria xelmowera. aseT dros, saxelmwifos maregulirebeli 

organoebi, magaliTad, finansTa saministro, ar agebs pasuxs investorebis 

winaSe emitentebis mier gamoqveynebuli cnobebis sisworeze. 

fasiani qaRaldebis pirveladi bazris meore formaa daxuruli xel-

mowera. aseT dros unda arsebobdes xelmoweris ara 60%, aramed 100%. aseT 

formas iyeneben is saaqcio sazogadoebebi, romelTac investorebi, anu myidve-

lebis sakmaod viwro wre hyavT. 

daxuruli xelmoweris dros, rogorc wesi, firmis aqciaTa paketis gan-

Tavsebas axdenen an dilerebi an brokerebi. orive isini am samuSaos Sesrule-

bisTvis iReben gasamrjelos. am operaciebis Sesruleba maT metad uWirT da 

yovelTvis moiTxoven did gasamrjelos. 

fasiani qaRaldebis safondo birJaze savaWro brunvaSi dasaSvebad auci-

lebelia nebarTvis miReba. am nebarTvis miRebas listingi anu introduqcia 

ewodeba. nebarTvas iZleva birJis administracia da finansTa saministro. am 

ukanasknels ufleba aqvs daadginos minimaluri moTxovnebi emitentebisadmi da 

maTi fasiani qaRaldebisadmi. 

saqarTveloSi fasiani qaRaldebis bazris ganuviTareblobis gamo, listingis 

didi gamocdileba ar arsebobs. rac Seexeba sazRvargareTs, iq sabirJo vaW-

robaSi fasiani qaRaldebis daSvebis proceduras aqvs Semdegi niSnebi: 

1. fasiani qaRaldebis bazris SeqmnisTvis keTilsasurveli pirobebis Seqmna. 

2. xarisxiani da saimedo fasiani qaRaldebis gamovlena. 

3. investorebis interesebis dacvis uzrunvelyofa. 

4. fasiani qaRaldebis mimoqcevaSi daSvebisa da eqspertizis unificirebuli 

wesebis damuSaveba. 
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safondo birJebze mimoqcevaSi SeiZleba iyos sami saxis fasiani qaRaldi: 

1. fasiani qaRaldebi, romelTac gaiares listingis sruli procedura da 

CarTuli arian birJebis sakotiro wignSi. 

2. fasiani qaRaldebi, romlebmac nawilobriv gaiares listingis procedura 

da CarTuli arian e. w. qvesalistingo JurnalSi. 

3. Tavisuflad mimoqcevadi fasiani qaRaldebi, romlebmac ver gaiares 

listingi da winasalistingo procedura. 

listingisTvis emitents birJis administraciaSi namdvili gamocdis gavla 

uxdeba. birJa amowmebs: 

1. emitentis gancxadebis samarTlebriv dasabuTebas. 

2. emitentis avtoritets. 

3. emitentis ekonomikur da finansur mdgomareobas. 

4. gayidvisTvis gamiznuli aqciebis raodenobas da a. S. 

saerTod, listingi emitents mTel rig upiratesobebs aZlevs. radgan lis-

tingiT xdeba fasiani qaRaldebis oficialuri daregistrireba da birJaze 

daSveba, amiT maRldeba emitentis aqciebis prestiJi. mas meti potencialuri 

myidveli (anu investori) uCndeba. izrdeba ndoba bankebis mxridan da misi SeRa-

vaTiani dakreditebis pirobebi. matulobs TviT emitentis muSakTa mxridan 

aqciebis syidviT daintereseba, radganac, isini xedaven aqciebis `sabazro beds~, 

yalibdeba ra aqciebis kursi gare myidvelebs eZlevaT arCevanis saSualeba da a. 

S. e. i. birJa qmnis aqciebis ara mxolod pirvelad, aramed, meoradi gayidvis 

metad karg SesaZleblobas. 

cxadia, listings aqvs uaryofiTi mxarec, rac imaSi gamoixateba, rom 

fasiani qaRaldebis daregistrirebisaTvis birJaze emitentma unda gadaixados, 

rogorc erTjeradi anakrebi, ise yovelwliuri gadasaxadi. amis garda, lis-

tingis Semdeg, emitents xSirad akontrolebs birJa, rac moiTxovs misgan met 

pasuxismgeblobas. 

listingisTvis wayenebuli moTxovnebis done birJebis mixedviT gansxvave-

bulia. zogi birJa emitents Txovs erTi an sami wlis ganmavlobaSi minimaluri 

mogebis Sesaxeb ifnormacias, zogi _ aqtivebis minimalur sidides, zogi uwesebs 

aqciebis gamoSvebis minimalur raodenobas da a. S. 

listingis procesi sam etapad mimdinareobs: 

pirvel etapze xdeba emitentis gancxadebis wardgena birJis mmarTve-

lobaSi. gancxadebas Tan erTvis wesdeba, cnoba mogeba-zaralis Sesaxeb, balansi, 

auditoruli daskvna. gancxadebas ixilavs listingis komisia. 
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meore etapze xdeba emitentebis da birJis administracias Soris SeTan-

xmebis xelmowera. 

mesame etapze emitenti ixdis salistingo anakrebs. 

listingis komisia emitentisTvis warmoadgens birJaze pirvel bariers. 

birJaze meore barieria kotirebis komisia. kotirebis komisiis valia birJaze 

mimoqcevaSi datovos mxolod srulfasovani fasiani qaRaldebi. amisaTvis, ko-

tirebis komisia sazRvravs fasiani qaRaldebis kurss misi pirveladi reali-

zaciis momentSi, romelic meoradi ganTavsebisas SeiZleba Semcirdes an amaRldes. 

kotirebis komisia arkvevs, iqneba Tu ara moTxovna emitentis fasian qaRaldze, 

e. i. iqnebian Tu ara isini mudmivad likvidurni. Tu komisiam Tavisi gamocdi-

lebiT daadgina, rom mocemuli emitentis fasiani qaRaldebi ar aris likvi-

duri, maSin, igi ar dauSvebs maT safondo birJaze, da, SesTavazebs emitents 

Seucvalos maT nominaluri Rirebuleba an gaafarTovis reklama, raTa isini 

mimzidveli gaxadis investorisTvis. 

birJaze mimoqcevaSi daSvebuli yvela fasiani qaRaldi warmoadgens sabirJo 

operaciebis obieqts. ra aris sabirJo operacia? sabirJo operacia aris fasian 

qaRaldebze dadebuli garigeba, romelic formdeba werilobiT da regist-

rirdeba safondo birJis saregistracio JurnalSi. 

imis mixedviT, Tu rogoria garigebis vada, arCeven sakaso da vadian gari-

gebebs.  

sakaso garigebis dros angariSsworeba xorcieldeba dauyovnebliv (anda 

uxloes dReebSi). vadiani garigebisas ki angariSsworeba xorcieldeba xelSek-

rulebiT gaTvaliswinebul vadebSi. saxelmwifo safondo birJebze vadiani 

garigebebi an akrZalulia, anda mkacrad SezRuduli. 

cxadia, rom roca angariSsworeba sakasoa, maSin myidveli uxdis gamyidvels 

im dRis kursis mixedviT, roca man fasiani qaRaldebi SeiZina, magram ra xdeba 

maSin, roca garigeba vadiania, roca angarisSworeba gadavaddeba? aseT dros 

arsebobs angariSsworebis sami varianti: 

1. angariSsworeba xdeba garigebis dadebis sabirJo dRis kursis mixedviT. 

2. angariSsworeba xdeba bolo sabirJo dRis kursis mixedviT. 

3. angariSsworeba xdeba nebismieri sabirJo dRis kursis mixedviT, romelic 

Tavsdeba garigebis dadebidan angariSsworebamde arsebul periodSi. 

fasiani qaRaldebiT vaWroba safondo birJaze mimdinareobs sesiebis 

mixedviT. es niSnavs imas, rom sabirJo darbazSi erTdroulad ar iyideba yvela 

saxis fasiani qaRaldi. Tumca, SAeiZleba moxdes sxvadasxva fasiani qaRaldebiT 
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paraleluri vaWroba, magram es moxdeba ara birJis darbazSi, aramed, sxvadasxva 

saTavsoebSi (boqsebi). 

birJaze dadebuli yvela garigeba eqvemdebareba registracias imave dResve, 

araugvianes 24 saaTisa. amis gareSe garigebas ara aqvs kanonieri Zala. 

safondo birJis centri aris savaWro darbazi. darbazs hyavs administracia. 

darbazSi dgas eleqtrotablo, romelzec cxaddeba vaWrobaze daSvebuli fasiani 

qaRaldebis kursi. darbazSi imyofeba birJis TanamSromelTa umravlesoba. isini 

iReben klientebis SekveTebs, akvirdebian eleqtrotablos, awyoben fasiani 

qaRaldebis gamyidvelebis da myidvelebis Sexvedrebs garigebis dasadebad da 

amis Sesaxeb informacias awvdian birJis administracias. 

birJis savaWro darbazSi ZiriTadad brokerebi da e. w. `specialistebi~ 

muSaoben. brokerebi yiduloben da yidian fasian qaRaldebs. birJaze mravali 

saxis brokeri saqmianobs. magaliTad, niu-iorkis safondo birJaze muSaoben 

darbazis brokerebi (isini asruleben klientis davalebebs), `ordolariani~ 

brokerebi (asruleben nebismieri organizaciis davalebas da yovel as cal fasian 

qaRaldis gayidvisaTvis 2 dolars iReben), metoqe brokerebi (isini sakuTari 

xarjiT da riskiT yiduloben da yidian fasian qaRaldebs), konkurent-brokerebi 

(yiduloben da yidian aqciebs birJis mier gauqmebuli siis mixedviT) da obli-

gaciebiT movaWre brokerebi. 

rac Seexeba, e. w. `specialistebs~, isini floben ra fasiani qaRaldebis did 

(msxvil) paketebs, misi `saqmeSi gaSvebiT~ ar aZleven fasiani qaRaldebis fass 

gaumarTleblad maRal doneze avardnis saSualebas, anda piriqiT, Tu fasi 

gaumarTleblad ecema, isini iwyeben fasiani qaRaldebis Sesyidvas da amiT masze 

moTxovnas acocxleben. ase rom, specialistebi sasicocxlod aucilebeli arian 

safondo birJisTvis. 

safondo birJaze vaWrobis organizacia emsaxureba imas, rom brokerebma 

SeZlon droulad da maRal doneze Seasrulon klientebidan Semosuli Sekve-

Tebi. SekveTebis ramodenime forma arsebobs: 

1. sabazro SekveTa. es aris SekveTa gansazRvruli saxis fasiani qaRal-

debis yidva-gayidvaze saukeTeso sabazro fasiT. 

2. limitirebuli SekveTa. am SekveTaSi klienti uTiTebs konkretul fass, 

romlis mixedviTac unda moxdes garigeba. 

3. dRiuri SekveTa. am SekveTis vada aris erTi dRe. 

4. Ria SekveTa. es SekveTa rCeba ZalaSi manam, sanam ar Sesruldeba. 
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5. SekveTa `yvelaferi an araferi~. am SekveTiT brokerma unda iyidos 

SekveTaSi miTiTebuli yvela fasiani qaRaldi (an arc erTi). 

6. SekveTa `miviReb nebismieri saxiT~. am SekveTiT klienti avalebs 

brokers iyidos an gayidos fasiani qaRaldebis nebismieri raodenoba. 

7. SekveTa `Seasrule an gaauqme~ niSnavs, rom rogorc ki SekveTis nawili 

Sesruldeba, darCenili nawili uqmdeba. 

8. SekveTa `gadarCeva~ niSnavs, rom erTi fasiani qaRaldis gayidvidan 

amonagebi SeiZleba gamoviyenoT fasiani qaRaldis yidvisaTvis. 

9. kontigenuri SekveTa iTvaliswinebs erTdroulad erTi fasiani qa-

Raldis yidvas da meoris gayidvas. 

10. SekveTa `sdeq~ eqvemdebareba Sesrulebas imis mixedviT, fasi ecema, Tu 

maRldeba. 

brokerebs uamravi SekveTa ugrovdebaT. maTi nawili yidvis SekveTaa, nawili 

gayidvis. xSirad brokerebi erTi vaWrobis periodSi ver akmayofileben yvela 

klientis moTxovnas, amitom, isini prioritetis dacvis wesiT muSaAoben, rac imas 

niSnavs, rom pirvel rigSi, akmayofileben adre Semosul SekveTebs. 

vaWroba sabirJo darbazSi mimdinareobs fasiani qaRaldebis lotebis (asi 

aqcia) mixedviT, auqcionis kursi ganisazRvreba maTze moTxovna-miwodebis Sesa-

bamisad. monawileebi vaWrobis procesSi iyeneben TavianT pirobiT enas, Jestebs, 

maTi qceva mudmivad unda iyos Sejerebuli eleqtronul tabloze warmodgenil 

fasiani qaRaldebis kursebTan da darbazSi Semosul sxva informaciasTan. 

sabirJo operaciebi. sabirJo operaciebi ewodeba safondo birJaze mimdi-

nare fasian qaRaldebTan dakavSirebul garigebebs. sabirJo garigebis mTavari 

kriteriumi, romlis mixedviT garigebebi jgufdeba, aris vada. vadis mixedviT 

arsebobs: 

 sakaso garigebebi; 

 vadiani garigebebi. 

sakaso  garigebis dros myidvelebi fuls ixdian maSinve anda 2-3 dRis gan-

mavlobaSi, vadiani garigebis dros ki, myidvelma fuli unda gadaixados gark-

veuli drois Semdeg (erTi Tve da meti). 

vadiani garigeba aris rTuli sabirJo operacia. arsebobs misi oTxi saxe: 

myari, onkoluri, premiuli da sxvaobiTi. 

myari garigebis dros, safondo faseulobaTa, anu fasiani garigebis dros, 

safondo faseulobaTa, anu fasiani qaRaldebis gamyidveli valdebulia gadasces 
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isini myidvels im raodenobiTa da im kursiT, rac dafiqsirebulia mocemul 

garigebaSi. kursis cvlileba ar moqmedebs vaWrobis procesze. 

onkoluri garigebis dros, safondo faseulobaTa fasi ar fiqsirdeba. igi 

ganisazRvreba daTqmul birJaze garigebaSi aRniSnuli TariRisaTvis safondo 

faseulobaTa kotirebis safuZvelze. 

premiuli garigebis SemTxvevaSi, or mxares Soris ideba piroba, romlis 

safuZvelzec erT-erTs ufleba eZleva premiis gadaxdis Semdeg, situaciis 

mixedviT, uari Tqvas garigebaze. premiuli garigebis dros, fasiani qaRaldebis 

myidvels salaroSi Seaqvs garkveuli Tanxa gamyidvelis saxelze. maT Soris 

xdeba SeTanxmeba, romlis ZaliTac myidveli dakargavs am Tanxas, Tu winaswar 

daTqmuli TariRisTvis uars ityvis fasiani qaRaldebis SeZenaze. 

sxvaobiTi garigeba Tavisi SinaarsiT spekulaciuri garigebaa. misi arsi 

mdgomareobs garigebis dadebisa da Sesrulebis dRes fasiani qaRaldebis 

kursebs Soris sxvaobiTi sargeblis miRebaSi. es imas niSnavs, rom vadis gasvlis 

Semdeg, erT-erTma kontragentma meores unda gadauxados aqciis kursebs Soris 

warmoqmnili gansxvaveba, e. i. gansxvaveba garigebis dros arsebul kurssa da 

fulis gadaxdis vadis dadgomis dros faqtiurad arsebul kurss Soris. maga-

liTad, Tu aqciis kursi garigebis dros iyo dabali, fulis gadaxdis dros ki 

aiwia, maSin igebs myidveli da agebs gamyidveli da, piriqiT, Tu aqciis kursi 

dabla daiwevs, maSin moigebs gamyidveli, radgan igi yidis gaufasurebul aqciebs 

ukve adre SeTanxmebul fasSi. am mizniT aqciebis gamyidvelebi cdiloben Seam-

ciron aqciebis kursi garigebis dadebis dasasrulisTvis. amas isini akeTeben 

bazrisTvis didZali aqciebis miwodebiT. 

yvela birJaze sruldeba realuri, spekulaciuri da saarbitraJo opera-

ciebi. realuri garigeba ideba namdvili klientis momsaxurebisTvis, speku-

lanturi garigeba ideba imisTvis, rom fasian qaRaldebze fasebis meryeobis 

Sedegad miiRon mogeba (iyidon iafad, gayidon Zvirad), saarbitraJo operacias 

mogebis misaRebad aris gamiznuli, mxolod amjerad, erTi da igive fasiani 

qaRaldi erT birJaze rom Zvirad gaiyideba, imavdroulad meore birJaze iafad 

SeiZineba, raSic mepatrone miiRebs mogebas. 

ganviTarebuli qveynebis safondo birJebs aqvT muSaobis Sinaganawesi, 

romlis dacva evalebaT sabirJo vaWrobis monawileebs. 
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III.4. faswarmoqmna fasiani qaRaldebis bazarze,  

kliringi da angariSsworeba 

 

faswarmoqmna _ es aris fasebis formirebis procesi. 

fasiani qaRaldebis bazarze fasebis formirebaSi monawileoben emitentebi 

da investorebi, gamyidvelebi da myidvelebi, Suamavlebi da specialistebi. 

yovel maTgans aqvs Tavisi interesi da orientirebi. 

fasiani qaRaldebis bazarze faswarmoqmnis amocanebia:1 1. moTxovnisa 

da miwodebis realuri Tanafardobis asaxva. 2. faswarmoqmnis konkretuli miz-

nebis ganxorcieleba. 3. sxvadasxva faqtorebis gaTvaliswineba, rac gavlenas 

axdens fasebis dadgenaze. 4. fasiani qaRaldebis bazris regulireba. 

 

fasiani qaRaldebis bazarze fasebi asruleben Semdeg funqciebs:2 

 saaRricxvo, romelic mdgomareobs gansazRvruli Rirebulebis dafiq-

sirebaSi fasiani qaRaldebis bazarze faswarmoqmnis procesSi; 

 sakontrolo, romelic mdgomareobs sxvadasxva saxis fasiani qaRal-

debis Rirebulebis moZraobaze kontrolSi; 

 moTxovnisa da miwodebis dabalanseba _ sxvadasxva saxis fasian qa-

Raldebze moTxovnis zrdis da miwodebis Semcirebis SemTxvevaSi, maTze 

fasebi izrdeba. Sesabamisad, moTxovnis Semcirebisa da miwodebis zrdis 

SemTxvevaSi fasebi ecema; 

 gadanawilebiTi _ axlad Seqmnili Rirebuleba gadanawildeba dar-

gebsa da regionebs Soris dagrovebisa da moxmarebis Sesabamisad; 

 marTvis _ fasi bazarze gansazRvravs, ra raodenobiT da rogori inves-

ticiuri xarjiT iqneba gamoSvebuli fasiani qaRaldebi, rogor gan-

xorcieldeba maTi gamoSveba, rogori danaxarjebiT da rogori mogebiT, 

vin da rogor fasian qaRaldebs SeiZens. 

faswarmoqmna fasiani qaRaldebis bazarze xorcieldeba gansazRvruli 

meTodebiT. 

faswarmoqmnis ZiriTadi meTodebi. ZiriTadi meTodebi, romelTa safuZ-

velzec fasiani qaRaldebis bazarze xdeba faswarmoqmna. Semdegia: saeqsperto, 

analizuri, statistikuri, saindeqso, normatiul-parametruli (qulebrivi), 

sabalanso da ekonomikur-maTematikuri. 

                                                           
1
 qoqiauri l., Sonia n. fasiani qaRaldebis bazari, Tb., 2008, gv. 113. 

2
 mosiaSvili v. finansuri institutebi da bazrebi. Tb., 2017, gv. 172-173. 
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saeqsperto meTodi emyareba specialist-eqpertebis gamocdilebas, 

intuicias. eqspertebi arian maRalkvalificiuri specialistebi, romelTac aqvT 

didi profesionaluri da praqtikuli gamocdileba. isini iZlevian argument-

tirebul daskvnebs ama Tu im fasiani qaRaldis realuri Rirebulebis doneze an 

calkeuli safondo operaciis fasze. meTodis sirTulea is, rom saWiroa 

eqspertebis guldasmiT SerCeva da saanalizo mdgomareobis detaluri dadgena. 

analizuri meTodi gulisxmobs bazris koniunqturis detalur analizs, 

Sinagani kavSirebis da movlenebis urTierTmimarTebis Secnobas, ganviTarebis 

progresuli tendenciebis da srulyofis SesaZleblobebis gansazRvras. 

analizisas fasebis gansazRvrisTvis gamoiyeneba iseTi muSa meTodebi, rogoricaa 

Sedareba, diagnostikuri faqtoruli analizi, monitoringi, sistemuri analizi. 

sistemuri midgoma gulisxmobs fasiani qaRaldebis Rirebulebis Semadgeneli 

elementebis da sxvadasxva mimarTulebis faqtorebis analizs, romlebic 

erTdroulad moqmedeben yoveli elementis doneze. am meTodis Sromatevadoba 

mdgomareobs imaSi, rom gasaTvaliswinebelia informaciis sxvadasxva wyaroebis 

didi simravle. 

statistikuri meTodi emyareba fasiani qaRaldebis bazris statistikur 

analizs. kerZod: saSualo sidideebis, indeqsebis, dispersiebis, variaciis 

(saSualo sidideebisagan SefardebiTi gadaxra), korelaciuri da regresiuli 

analizis gamoyenebas. SedarebiT aqtiurad gamoiyeneba safondo indeqsebi, 

romlebic saSualebas iZlevian ganisazRvros bazris koniunqturis cvlilebis 

tendenciebi fasiani qaRaldebis gansazRvruli saxeebis mixedviT. statistikuri 

analizis sirTule mdgomareobs imis aucileblobaSi, rom sworad ganisazRvros 

statistikuri damokidebulebis saxe da SeirCes analizis xerxi. 

saindeqso meTodi mdgomareobs gansazRvruli saxis fasiani qaRaldis 

bazris koniunqturis cvlilebis saerTo tendenciis gansazRvraSi. am meTodis 

sirTule mdgomareobs safondo indeqsis SerCevaSi arakonvertirebadi fasiani 

qaRaldebisTvis. 

normatiul-parametruli (qulebrivi) meTodi. am meTodis gamoyenebiT 

fasiani qaRaldebis an safondo operaciis analizisas ganisazRvreba yvela 

sainvesticio maxasiaTebeli, rac damaxasiaTebelia mocemuli fasiani qaRaldis 

an operaciisTvis. 

fasiani qaRaldis yovel sainvesticio maxasiaTebels an safondo operaciis 

parametrs aniWeben normatiuli mniSvnelobis gansazRvrul diapazons. norma-

tiuli erTeuli fasdeba qulaTa gansazRvruli raodenobiT. yvela miRebuli 
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qula jamdeba da qulaTa saerTo raodenoba mravldeba erTi qulis winaswar 

miRebul RirebulebiT Sefasebaze. Sedegad, miiReba fasis gansazRvruli Rire-

bulebiTi done. aRniSnuli meTodis naklia calkeuli parametrebis aratol-

fasoba, normatiuli mniSvnelobebis didi diapazoni, qulobrivi Sefasebis 

subieqturoba. 

sabalanso meTodi _ gulisxmobs fasiani qaRaldis sabalanso Rirebu-

lebis gamoyenebas, romelic ganisazRvreba oficialur angariSgebaSi sawarmos 

mier dafiqsirebuli qonebis saerTo Rirebulebis gayofiT aqciebis saerTo 

raodenobaze. qonebis Rirebuleba periodulad icvleba ZiriTadi fondebis 

gadafasebisas, rac arTulebs am meTodis gamoyenebas. balansis mixedviT, gan-

sazRvraven aqciis nominalur Rirebulebas (sawesdebo kapitali), obligaciis 

nominalur Rirebulebas (moklevadiani da grZelvadiani sesxebi), sabazro Rire-

buleba (saemisio Semosavali) da gamosyidvis fass. am meTodis naklia is, rom 

SeuZlebelia faswarmoqmnis sxvadasxva faqtorebis gaTvaliswineba. 

ekonomikur-maTematikuri modelirebis meTodi. ekonomikur-maTema-

tikuri meTodebi da modelebi warmoadgens analizis specifikur xerxs imita-

ciuri modelebis an dinamikuri modelirebis saxiT, grafikuli an logikuri 

modelebis safuZvelze kompiuteruli teqnologiebis gamoyenebiT. isini emya-

rebian rigi sqemebis (modelebis) agebas, romlebic afiqsireben garkveul damo-

kidebulebas da iTvaliswineben konkretuli faqtorebis rogorc dadebiT, 

aseve, uaryofiT gavlenas. 

fasini qaRaldebis bazarze SeiZleba gamoyenebul iqnas konceptualur-

maTematikuri, trenduli, kompleqsuri analizis, struqturuli, statistikuri, 

faqtoruli, grafikuli, logikuri da imitaciuri modelebi. es modelebi war-

moadgenen fasebis doneze sxvadasxva faqtorebis gavlenis sqematur asaxvas. 

konceptualuri meTodi iTvaliswinebs garkveul midgomebs da koncef-

ciebs. ase magaliTad, RirebulebiTi koncefciis Tanaxmad, fasis modeli aris  

fasiani qaRaldebis namdvili sabazro Rirebulebis fuladi gamosaxuleba. 

wonasworobiTi koncefcia gamodis iqedan, rom fasi safondo bazarze asaxavs 

moTxovnisa da miwodebis wonasworobas gansazRvrul fasian qaRaldze safondo 

operaciis ganxorcielebis momentSi. maTematikuri modelebi gamodian mkacrad 

gansazRvruli maTematikuri damokidebulebidan, rac Rirebulebis Sefasebis 

process axasiaTebs. trenduli modelebi aigeba Rirebulebis ramdenime si-

dideze damokidebulebis safuZvelze, romlebic axasiaTeben safondo bazarze 

myar tendenciebsa da ryevebs. kompleqsuri analizis modelebi avlenen 
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Rirebulebis donis damokidebulebas fasiani qaRaldebis bazris gansazRvrul, 

dasaxelebul komponentebTan. struqturuli modelebi moicaven konkretuli 

Rirebulebis Semadgeneli struqturuli elementebis analizs, urTierTkavSirs 

maT Soris da maT gavlenas fasebis donis cvlilebaze. statistikuri modelebi 

dafuZnebulia statistikuri kanonzomierebis aRdgenaze da maTgan gadaxraze. 

am meTodis gamoyeneba Tavdapirvelad Teoriulad emyareba damokidebulebis 

SerCevas da fasdeba modelis parametrebi statistikuri dakvirvebis dinamikuri 

mwkrivebis agebis safuZvelze, xolo amis Semdeg, mowmdeba SerCeuli tipis 

modelis Sesabamisoba Sefasebis konkretul pirobebTan. faqtoruli modelebi 

efuZneba faqtorul analizs, Rirebulebis donis damokidebulebas xarisxis 

gansazRvris rig konkretul faqtorebze. grafikuli modelebi aris teqnikuri 

analizis safuZveli da grafikebis saxiT asaxavs fasiani qaRaldebis Rirebu-

lebis cvlilebis dinamikis gansazRvrul tendenciebs. imitaciuri modelebi 

aigeba Rirebulebis sxvadasxva donis variantebis arCevis formiT fasiani qa-

Raldebi bazris xelsayreli, araxelsayreli da saSualo koniunqturis piro-

bebSi sxvadasxva faqtorebis erTianobis dros. modelebs SeiZleba hqondeT 

statistikuri da dinamikuri xasiaTi, iyvnen wrfivi da mravalganzomilebiani, 

damuSavdes kompiuteruli teqnologiebis gamoyenebiT. meTodis sirTulea 

saukeTeso modelis SerCeva konkretuli saxis fasiani qaRaldisa da safondo 

operaciisaTvis. 

fasiani qaRaldis fasis gansazRvris meTodis SerCeva damokidebulia fasiani 

qaRaldis saxeze, statusze, emitentis teritoriul da dargobriv kuTvnile-

baze, sainvesticio maxasiaTeblebze, mimoqcevis xasiaTze (kotirebadi, arakoti-

rebadi), likvidurobaze (maRallikviduri, saSualo likviduri, mcired-likvi-

duri, aralikviduri), gamoSvebis formaze (emisiuri, araemisiuri), Semosavlia-

nobaze, fasiani qaRaldis saimedoobaze da usafrTxobaze, maT raodenobaze, 

garigebaTa registraciis formebze da anazRaurebis pirobebze, aseve, Sefasebis 

miznebze. 

safondo bazarze fasebis formirebaze gavlenas axdens faqtorTa didi 

raodenoba, romlebic pirobiTad SeiZleba daiyos sam jgufad. TiToeul am jgufs 

aqvs Tavisi qvejgufebi (ix. naxazi 8). ase magaliTad, pirveli jgufi moicavs 

tradiciul da specifikur faqtorebs, meore jgufi _ gare, Sida da 

ekonomikur faqtorebs; mesame jgufi _ obieqtur, subieqtur da speku-

laciur faqtorebs.  

 



74 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

naxazi 8. faswarmoqmnis  
procesze moqmedi faqtorebi1 

                                                           
1
 mosiaSvili v. finansuri institutebi da bazrebi. Tb., 2017, gv. 180. 

faswarmoqmnis faqtorebi 

faqtorebis pirveli 

jgufi 

faqtorebis mesame 

jgufi 

faqtorebis meore 

jgufi 

tradiciuli obieqturi gare 

moTxovna 
 potenciuri 

investiciebis sidide; 
 investorTa gemovneba 

da Tvisebebi; 
 investorTa Semosavlebi; 
 analogiuri fasiani 

qaRaldebi bazarze da 
maTze fasebi; 

 sxva finansuri instru-
mentebis Rirebuleba. 

xarjebi 
 sakomisio xarjebi; 
 marketinguli xarjebi. 

konkurencia 
 emitentis ricxvi da 

saxeebi; 
 analogiuri fasiani 

qaRaldebis arseboba; 
 konkurentTa fasis 

saxeebi. 

specifikuri 

 fasiani qaRaldebis 
tipi, saxe, sxvaoba; 

 mimoqcevis vada; 
 sainvesticio xarisxi; 
 emitentis mmarTvelo-

biTi SesaZleblobebi; 
 emitentis reitingi da 

saqmiani reputacia; 
 bazris sainvesticio 

klimati da sainvesticio 
tevadoba; 

 dargobrivi kuTvnileba; 
 teritoriuli adgil-

mdebareoba. 

politikuri. norma-
tiul-samarTlebrivi. 
teqnologiuri. 
socialuri. 
ekonologiuri. 
 ekonomikuri; 
 inflacia; 
 savaluto kursi; 
 bazris koniunqtura; 
 konkurentTa 

gadaxdisunarianoba; 
 mosaxleobis msyidve-

lobiTi unari. 

mikro done 
 emitentis finansuri 

mdgomareoba; 
 dargis perspeqtiu-

loba; 
 sawarmos mimdinare 

mogeba; 
 fasiani qaRaldebis 

Rirebuleba da 
raodenoba. 

Sida 

saerTo ekonomikuri 
 realizaciidan 

amonagebis sidide da 
struqtura; 

 bazrebis koniunq-
tura; 

 marTvis da dagegmvis 
meTodebi; 

 safinanso-sakredito 
disciplina; 

 sxvadasxa emitentebis 
fasian qaRaldebze 
fasebis formirebis 
sistemis Tavisebu-
rebebi. 

ekonomikuri 

 organizaciul-
samarTlebrivi forma; 

 sawarmos sidide; 
 sawarmos 

socializacia; 
 angariSsworebis 

organizacia; 
 emitentebis 

mmarTvelobiTi 
SesaZleblobebi; 

 emitentis warmoebis 
teqnikuri 
aRWurviloba. 

makro done 
 qveynis ekonomika da 

finansuri sistema; 
 bazrebis koniunq-

tura; 
 ekonomikuri zrdis 

tempebi; 
 warmoebis masStabebi; 
 kapitalis dargTaSo-

risi gadadineba; 
 sagadasaxdelo 

balansTa da sakulto 
sistemis mdgomareoba. 

subieqturi 

 vaWrobis teqnikuri 
aRWurva; 

 calkeul pirTa pozi-
ciebi da mosazrebebi; 

 fasiani qaRaldebis 
analizis meTodika da 
misi dinamikis 
prognozireba. 

spekulaciuri 

 programuli vaW-
robis sidide; 

 saaqcio sazogadoebis 
mier TavianTi 
aqciebis Sesyidva; 

 erTiani mokle 
pozicia. 
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pirveli jgufis faqtorebi. pirveli jgufi aerTianebs faqtorebs, rom-

lebic dakavSirebuli emitenti-sawarmos gare garemosTan. mas miekuTvneba 

qveynis ekonomikuri, socialuri, politikuri, samarTlebrivi, saerTaSoriso, 

samecniero-teqnikuri da sxva mdgomareoba. 

sawarmos gare garemos faqtorebi Znelad eqvemdebareba marTvas an saerTod 

ar regulirdeba sawarmos mxridan. maTi neitralizeba praqtikulad SeuZle-

belia, SesaZlebelia mxolod Tavidan acilebis mcdeloba, negatiuri zemoqme-

debis Semcrieba an gare garemos procesebis dadebiTi zemoqmedebis gaZliereba-

ganviTarebis tendenciebis Sesaxeb informaciis gamudmebuli Sekrebis da 

analizis gziT, aseve, sawarmos gare garemos SesaZlo cvlilebebis prognozis 

gziT. 

meore jgufis faqtorebi Seadgenen sawarmos Sida garemosTan dakavSi-

rebul faqtorebs. es aris problemebi, romlebic ganpirobebulia sawarmos 

ZiriTadi funqciebisa da amocanebis SesrulebiT. 

faswarmoqmnis mmarTvelobiTi faqtorebi. faswarmoqmnis mmarTvelo-

biTi faqtorebidan SeiZleba gamoiyos prognozirebisa da dagegmvis faqtorebi 

da sawarmos saqmianobaze kontrolis sistemebi ekonomikuri, samarTlebrivi, 

administraciul-sameurneo da sxva berketebis gamoyenebiT. 

mmarTveleobiTi faqtoria faswarmoqmnis obieqturi analizisa da efeq-

tianobis Sefaseba. Sefasebis sxvadasxva meTodikebisa da kriteriumebis gamo-

yeneba, romelic saWiroa faswarmoqmnis yoveli elementisaTvis iwvevs araopti-

maluri gadawyvetilebebis miRebas, did ekonomikur danaxarjebs. amitom, saWiro 

xdeba ganisazRvros parametrebi, SefasebiTi maCveneblebi, romlebic warmod-

genas Seqmnis faswarmoqmnis procesis efeqtianobaze da rezervebis da mimarTu-

lebebis gansazRrvaze misi Semdgomi srulyofis mizniT. 

praqtikaSi fasebis formirebis procesze moqmedebs da amavdroulad gaiT-

valiswineba tradiciul faqtorTa simravle, romlebic gaerTianebulni arian 3 

jgufSi: moTxovna, konkurencia, danaxarjebi. moTxovnis faqtorebs miekuT-

vneba potenciuri investiciebis sidide, investorebis gemovneba da Tvisebebi, 

maTi Semosavlebi, bazarze analogiuri fasiani qaRaldebis arseboba da maTze 

fasebi, sxva finansuri instrumentebis Rirebuleba. konkurenciis faqtorebs 

miekuTvneba emitentebis ricxvi da saxeebi, analogiuri fasiani qaRaldebis 

arseboba, konkurentTa fasebi. danaxarjebis faqtorebia saemisio, marketin-

guli da sxva danaxarjebi, rac dakavSirebulia fasiani qaRaldebis gamoSvebasa 

da mimoqcevasTan. 
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unda aRiniSnos, rom dasaxelebul faqtorebs SeuZliaT fasebis donis 

rogorc gadideba, aseve Semcireba. faqtorebis Semdegi jgufi Sedgeba sami 

qvejgufisgan: obieqturi, subieqturi da spekulaciuri. Tavis mxriv, zemoT 

CamoTvlili faqtorebis qvejgufebi moicavs faqtorebis erTobliobas. ase 

magaliTad, obieqturi faqtorebis jgufSi gamoiyofa ori qvejgufi: 

1. mikrodoneze moqmedi faqtorebi. 

2. makrodoneze moqmedi faqtorebi. 

mikrodoneze moqmedi faqtorebi. mikrodoneze moqmedi faqtorebia 

faqtorebi, romlebic gavlenas axdenen fasebze da aqciebis gamoSvebis doneze, 

maT miekuTvneba: 

 emitentis finansuri mdgomareoba; 

 mflobelTa xelze arsebuli aqciebis Rirebuleba da raodenoba; 

 saaqcio sazogadoebis mimdinare mogeba; 

 dargis perspeqtiuloba. 

makrodoneze moqmedi faqtorebi. faqtorebi, romlebic zemoqmedebas 

axdenen mTel safondo bazarze, ganekuTvnebian makrodonis faqtorebs; isini 

axasiaTeben ekonomikis saerTo mdgomareobas. maT miekuTvneba: qveynis ekono-

mikuri potenciali; ekonomikis zrdis mdgradoba, dabalansebuloba da perspeq-

tivebi; safinanso sistemis saimedoba. 

aqciebis kursze mniSvnelovan gavlenas axdenen spekulaciuri da subieq-

turi faqtorebi. 

spekulaciur faqtorebs SeiZleba mivakuTvnoT Semdegi:1  

 programuli vaWrobis moculoba. `programuli vaWroba~ _ es aris 

mogebis miReba aqciebis kursebis cvlilebasa da maTze kontraqtebis 

fasebs Soris; 

 `erToblivi mokle poziciis~ mdgomareoba safondo bazarze. igi gayi-

duli aqciebis saerTo sidides. Tu es maCvenebeli Zalze maRalia, es 

niSnavs, rom bevri investori erTdroulad TamaSobs kursis Semcirebaze; 

 saaqcio sazogadoebis mier Tavisi aqciebis Sesyidva. es faqtori 

adasturebs an saaqcio sazogadoebis miswrafebas gamoasworos Tavisi 

finansuri mdgomareoba, an makontrolebeli jgufis ganzraxvas ganamt-

kicos Tavisi mdgomareoba kompaniaSi. 

 

                                                           
1
 Есипов В. А.,Маховников Г. П. Ценообразование на финансовом рынке. Учебное пособие. СПБЖ Питер, 

2001, gv. 63. 
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subieqturi faqtorebi dakavSirebulia: 

 safondo bazris funqcionirebis teqnikur aspeqtebTan (vaWrobis teqni-

kuri aRWurviloba); 

 fasiani qaRaldebis analizis meTodikasTan da misi dinamikis prognozi-

rebasTan. sxvadasxva meTodikiT fasdeba reklamaze, samecniero-kvleviTi 

da sacdel-sakonstruqtoro samuSaoebis kadrebis momzadebaze xarjebis 

efeqtianoba da a. S.; 

 calkeul pirTa poziciebTan da SexedulebebTan, safinanso specialis-

tebis gancxadebebTan, romlebic investorebis ndobiT sargebloben, 

konfidencialuri informaciis gamoyenebasTan birJis monawileTa mier. 

aman SeiZleba gamoiwvios aqciebis kursis spekulaciuri aweva an daweva. 

fasiani qaRaldebis birJaze angariSsworeba xdeba an kliringiT, an pir-

dapir gadaxdiT. kliringi aris urTierTCaTvliT angariSsworeba, anu moTxov-

nebis gacvla. TviT angariSsworebad ki iwodeba fasiani qaRaldebis myidvelsa 

da gamyidvels Soris urTierTvaldebulebaTa ganaRdeba (gamyidveli gadascems 

myidvels fasian qaRaldebs, myidveli ki gadauxdis mas mis Rirebulebas, 

gamoTvlils im dRis sabirJo kursis mixedviT). sabirJo kliringi aris birJaze 

vaWrobis monawileTa Soris gadasaxdelebis urTierTCaTvla. am operaciis 

Sesrulebamde saWiroa gairkves vis visi marTebs, ramdeni marTebs da ra 

vadebSia gadasaxdeli. 

birJaze myidvelsa da gamyidvels Soris ideba zepiri an werilobiTi 

garigeba da igi formdeba xelSekrulebaSi. xelSekruleba ZiriTad SemTxvevaSi 

ideba Suamavlebis monawileobiT. Suamavlebi akavSireben sabirJo saqonlis gam-

yidvelebs myidvelebTan. ase rom, birJaze myidveli garigebas saqonlis yidvaze 

debs ara uSualod gamyidvelTan, aramed, SuamavalTan. 

aRniSnuli garigebis dadebis Semdeg iwyeba kliringis da angariSsworebis 

operaciebi. kliringisa da anagriSsworebis klasifikacia xdeba Semdegi niSnebiT:1 

 sabirJo saqonlis mixedviT; 

 centralizaciis donis mixedviT; 

 momsaxure wris mixedviT. 

pirveli niSnis mixedviT arsebobs fasiani qaRaldebis bazris kliringi 

da fiuCersuli kontraqtebis bazris kliringi. 

meore niSnis mixedviT _ calkeuli birJis kliringi, birJaTaSoriso 

erovnuli kliringi da saerTaSoriso kliringi. 

                                                           
1
 xmalaZe g., xmalaZe n., ZnelaZe l. sasaqonlo da safondo bazari, Tb., 1997, gv. 303. 
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mesame niSnis mixedviT ki _ kliringi sakliringo palatis wevrebs 

Soris da kliringi birJis wevrebs Soris. 

birJaze arsebuli kliringi da angariSsworeba efuZneba Semdeg principebs: 

1. kliringi da angariSsworeba xorcieldeba specializebuli organos, 

kerZod, sakliringo (an saangariSsworebo) palatis mier. 

2. sabirJo Suamavlebis saxsrebi mkacrad unda iyis gamijnuli klientebis 

saxsrebisgan. 

3. imisaTvis, rom sabirJo garigebebi daSvebul iqnan kliringSi, saWiroa 

maTi registracia. 

4. unda arsebobdes kliringis angarisSworebis ganrigi da misi darRve-

visTvis dawesebuli unda iyos jarima. 

5. unda arsebobdes garantiebis sistema (birJa iRebs pasuxismgeblobas imis 

Sesaxeb, rom, Tu romelime erTi mxare ver asrulebs xelSekrulebis 

pirobebs, amas meore mxaris sasargeblod TviT birJa gaakeTebs). 

sabirJo saqmianobaSi kliringisa da angariSsworebis erTiani tipiuri sistema 

ar aris damuSavebuli. es operaciebi yvela birJaze xorcieldeba damoukideblad. 

safondo birJaze fasian qaRaldebze dadebuli garigebis kliringis da 

angariSsworebis procesi gaivlis Semdeg etapebs: 

 birJaze garigebis registracia; 

 garigebis monawileebis mier garigebis rekvizitebis dadastureba; 

 klientebis mier brokerebze fuladi saxsrebis da fasiani qaRaldebis 

gadacema; 

 brokerebis mier fasiani qaRaldebis da fuladi saxsrebis gadacema 

birJis saangariSsworebo palataSi; 

 saangariSsworebo palatis mier fasiani qaRaldebis gadacema sadepozito 

centrSi misi xelaxali registraciisTvis; 

 fasiani qaRaldebis xelaxali registracia axali mflobelis depozi-

torze; 

 fasiani qaRaldebis dabruneba birJis saangariSsworebo palataSi; 

 fasiani qaRaldebis da fuladi saxsrebis gadacema saangariSsworebo 

palatidan Sesabamis brokerze; 

 brokerebis mier fuladi saxsrebisa da fasiani qaRaldebis gadacema maT 

axal mflobelebze. 

garigebis dadebisa da mis mixedviT angariSsworebis periods Soris arsebul 

dros ewodeba angariSsworebis periodi. es periodi, rogorc wesi, fiqsire-
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bulia (Tumca, igi SeiZleba gansxvavebuli iyos fasiani qaRaldebis tipebze 

damokidebulebiT. magaliTad, inglisSi igi fasian qaRaldebze 5 _ dRea, 

fiuCersul kontraqtebze _ 1 dRe da a. S.). 

angariSsworebis dRes, gamyidveli brokeri saangariSsworebo palatas ga-

dascems fasian qaRaldebs da mis sanacvlod iRebs eqvivalentur fulad saxsrebs. 

amave dros, brokeri myidveli saangariSsworebo palatas gadascems Sesabamis 

fulad saxsrebs nayidi fasiani qaRaldebisTvis, romlebsac miiRebs ramdenime 

dRis Semdeg. 

fiuCersuli kontraqtebis bazarze sakliringo angariSsworebis process 

gaaCnia ori mTavari Tavisebureba: 

1. saangariSsworebo palata warmoadgens fiuCersuli kontraqtebis bazarze 

dadebuli da registrirebuli yoveli garigebis erT-erT mxares. 

2. is warmoadgens dadebuli garigebebis Sesrulebis garants. 

maSasadame, mTlianobaSi saangariSsworebo palata axorcielebs kliringisa 

da angariSsworebis funqciebs fiuCersuli vaWrobis yvela nayidi da gayiduli 

kontraqtebis mixedviT da amasTan, iZleva maTi Sesrulebis garantias. 

fiuCersul bazarze sakliringo operaciebis etapebia: 

 garigebis registracia; 

 marJis mixedviT angariSsworebebis warmoeba; 

 saangariSsworebo palatis wevrebze uwyebebis gadacema marJis Setanis 

Sesaxeb; 

 klientebis mier marJis gadacema saangariSsworebo palatis wevrebze 

palataSi Setanis mizniT; 

 fiuCersuli kontraqtebiT vaWrobis monawileTa finansuri mdgoma-

reobis kontroli; 

 angariSsworeba daxuruli poziciis mixedviT; 

 mogebis gadacema da zaralis amoReba; 

 vadaSi dauxuravi kontraqtebis mixedviT miwodebis organizacia; 

 saqonlis miRebis an miwodebis Sesaxeb Setyobinebis gagzavna; 

 miwodeba kliringis mixedviT; 

 miwodebuli saqonlis miReba kontraqtis mixedviT; 

 angariSsworeba miwodebis mixedviT. 

birJaze SeEqmnili saangariSsworebo da kliringuli palatebi angariSswo-

rebas axdenen rogorc pirveldawyebiTi, ise cvalebadi marJis mixedviT. xSir 
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SemTxvevaSi ramodenime birJas erTnairi angariSsworebis meTodi aqvT, xSirad 

ki _ gansxvavebuli. 

safondo birJebze, raRa Tqma unda, mimdinareobs muSaoba kliringisa da 

angariSsworebis sistemis dasaxvewad. es muSaoba mimarTulia angariSsworebaze 

saWiro drois Sesamcireblad, operaciebis standartizebisa da unifikaciisken, 

fasiani qaRaldebis dematerializaciisken, eleqtronul vaWrobaze gadasv-

lisken da a. S. 

CamoTvlilTagan gansakuTreebiT sayuradReboa fasiani qaRaldebis eleq-

tronuli vaWroba. es miiRweva ekonomikaSi kompiuterizaciis da kavSirgabmu-

lobis axali, swrafi saSualebebis danergviT. roca yvela ojaxs saxlSi eqneba 

kompiuteri (interneti), mas aRar dasWirdeba Suamavlebis Zebna da fasiani 

qaRaldebis yidvaze Tu gayidvaze, TviTon dadebs xelSekrulebebs internetis 

meSveobiT. igive SeuZliaT gaakeTon firmebma, bankebma da sxva struqturebma. am 

meTodis upiratesoba aris:1 moqniloba da reaqciis siswrafe, zednadebi xarjebis 

simcire, sxva qveynebis specialistebis codnis da gamocdilebis gamoyeneba. 

cxadia, mas aqvs naklovanebebic, kerZod, kontrolis SezRuduloba, komunika-

ciuri sirTuleebi da a. S. 

 

sakontrolo kiTxvebi: 

1. ganmarteT fasiani qaRaldi. 

2. CamoTvaleT fasiani qaRaldebis saxeebi. 

3. ra gansxvavebaa aqciasa da obligacias Soris? 

4. ra funqciebi aqvs fasiani qaRaldebis bazars? 

5. CamoTvaleT fasiani qaRaldebis bazris monawileni. 

6. aRwereT brokeruli da dileruli saqmianoba bazarze. 

7. ras ewodeba anderraitingi? 

8. ganmarteT listingi da introduqcia. 

9. riT gansxvavdeba sajaro da vadiani garigebebi erTmaneTisgan? 

10. vadiani garigebis romel saxeebs icnobT? daaxasiaTeT isini. 

11. CamoTvaleT faswarmoqmnis meTodebi da maT Soris aRwereT saeqsperto 

(eqspertuli) meTodi. 

12. CamoTvaleT faswarmoqmnaze moqmed faqtorTa jgufebi da maT Soris 

daaxasiaTeT ekonomikuri faqtorebi. 

13. ras ewodeba kliringi da riT gansxvavdeba igi angariSsworebisgan? 

                                                           
1
 Ричард Л. Дафт. Менеджмент, М., 2008, gv. 390. 
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Tavi IV. fasiani qaRaldebis portfeli da operaciebi 

warmoebuli fasiani qaRaldebiT 

 

IV.1. fasiani qaRaldebis portfelis cneba: arsi, formireba 

 

fasiani qaRaldebis portfeli aris erTi fizikuri an iuridiuli piris 

sakuTrebaSi arsebuli dasaxuli miznebis misaRwevad garkveuli wesiT SerCeuli 

fasiani qaRaldebis erToblioba. fasiani qaRaldebis konkretuli saxeebis 

Tanafardoba portfelSi gansazRvravs portfelis struqturas. fasiani qaRal-

debis portfelis ZiriTadi upiratesoba imaSi mdgomaroebs, rom is flobs iseT 

sainvesticio maCveneblebs, romlebic miuRwevelia cal-calke aRebuli fasiani 

qaRaldisTvis da SesaZlebelia miRweva mxolod maTi kombinaciis dros. port-

felis ZiriTadi amocanaa minimaluri riskis pirobebSi investirebis pirobebis 

gaumjobeseba da Semosavlianobis saWiro donis uzrunvelyofa. 

fasiani qaRaldebis portfelebis klasifikacia Semdegnairia (ix. naxazi 9). 

rogorc naxazidan Cans, portfeli klasificirdeba miznebis, 78 Semadgenlobis, 

fuladi saxsrebis sididis da fasiani qaRaldebis saxeebis mixedviT. 

miznebis mixedviT klasifikaciisas, fasiani qaRaldebis portfelis for-

mirebis miznebi SeiZleba iyos: 

1. Semosavlis miReba. 

2. kapitalis zrdis uzrunvelyofa fasiani qaRaldebis kursis amaRlebis 

safuZvelze. 

3. kapitalis SenarCuneba. 

portfeli is saxesxvaoba, romelic miznad isaxavs kapitalis srul Senar-

Cunebas, aris fulis bazris portfeli, romlis SemadgenlobaSi Sedis naRdi 

fuli an/da swrafad realizebadi aqtivebi. 

Semadgenlobis mixedviT fasiani qaRaldebis portfeli SeiZleba iyos: 

 fiqsirebuli; 

 cvalebadi. 

fiqsirebuli portfelebi inarCuneben Tavis struqturas dadgenili vadis 

ganmavlobaSi. cvalebadi anu marTvadi portfelebisTvis damaxasiaTebelia 

fasiani qaRaldebis moZravi struqtura, romelic gamudmebiT axldeba maqsima-

luri ekonomikuri efeqtis miRebis mizniT. 
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naxazi 9. fasiani qaRaldebis portfelebis klasifikacia1  
 

fuladi saxsrebis sididis mixedviT, romelic Cadebulia portfelSi, 

gamoyofen fasiani qaRaldebis portfelis Semdeg saxeebs: 

 Sevsebadi; 

 Semcirebadi; 

 mudmivi. 

Sevsebadi portfeli gulisxmobs gare wyaroebis xarjze da ara Tavdapir-

velad dabandebuli saxsrebidan miReEbuli Semosavlebis xarjze. 

Semcirebadi portfelisTvis dasaSvebia Tavdapirvelad Cadebuli fuladi 

saxsrebis nawilis amoReba portfelidan. 

mudmiv portfelSi Tavdapirvelad Cadebuli fuladi saxsrebi narCundeba 

portfelis arsebobis mTeli vadis ganmavlobaSi. 

fasiani qaRaldebis saxeebis mixedviT ganasxvaveben erTpofilian da 

mravalprofilian portfelebs. erTprofiliani portfelebi moicaven erTi saxis 

                                                           
1
 mosiaSvili v. finansuri institutebi da bazrebi. Tb., 2017, gv. 237. 
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fasian qaRaldebs (magaliTad, aqciebi). mravalprofiliani portfelebi Sedgeba 

fasiani qaRaldebis ramdenime saxeobisagan. 

mimoqcevis vadis mixedviT ganasxvaveben vadian (moklevadian, saSualo-

vadian da grZelvadian) da uvado portfelebs. 

investori ayalibebs vadian portfels ara ubralod Semosavlis miRebis 

mizniT, aramed, misi miRebisTvis winaswar gansazRvruli periodis ganmavlobaSi. 

moklevadiani portfeli yalibdeba moklevadiani fasiani qaRaldebisgan. uvado 

portfelisTvis drois SezRudvebi ar wesdeba. droiTi sazRvrebis dadgena 

investors aiZulebs upiratesoba mianiWos fasiani qaRaldebis gansazRvrul 

saxeebs, romlisTvisac damaxasiaTebelia dafarvis (mimoqcevis) moTxovnili vada. 

teritoriuli niSnis mixedviT ganasxvaveben: 

 ucxour fasiani qaRaldebis portfelebs; 

 samamulo fasian qaRaldebis portfelebs; 

 regionul fasiani qaRaldebis portfelebs. 

dargobrivi kuTvnilebis mixedviT fasiani qaRaldebis portfelebi 

SeiZleba iyos specializebuli da kompleqsuri. 

kompleqsuri portfeli aris portfeli, romelic Sedgeba sxvadasxva dargis 

sawarmoebis mier gamoSvebuli fasiani qaRaldebisgan, romlebic teqnologiurad 

arian erTmaneTTan dakavSirebuli. specializebuli portfelebi yalibdebian 

romelime erTi dargis fasiani qaRaldebisgan. 

xasiaTis mixedviT fasiani qaRaldebis portfeli iyofa: 

 konservatiul portfelad; 

 agresiul portfelad; 

 usistemo portfelad. 

konservatiuli (gawonasworebuli) _ es aris fasiani qaRaldebis port-

feli, romelic Sedgeba kargad cnobili fasiani qaRaldebisgan zustad gansaz-

Rvruli dadebiTi maxasiaTeblebiT da riskis umciresi doniT. aseTi portfeli 

iZleva dabandebuli saxsrebis ukan dabrunebis garantias, Tumca, moaqvs mcire 

Semosavali. misi mizania kapitalis SenarCuneba. 

agresiuli _ es aris portfeli, romelic yalibdeba SedarebiT riskiani, 

Tumca, yvelaze Semosavliani fasiani qaRaldebisgan. am SemTxvevaSi investo-

rebis mizania Semosavlis miReba. 

usistemo portfeli yalibdeba SemTxveviT, yovelgvari sistemis gareSe. 
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Semosavlebis wyaroebis mixedviT ganasxvaveben portfelis Semdeg 

saxeebs: zrdis portfeli, Semosavlis portfeli, zrdis da Semosavlis port-

feli erTad. 

zrdis portfeli yalibdeba im kompaniebis aqciebisgan, romelTa sakurso 

Rirebuleba izrdeba. sakurso Rirebulebis zrdis tempis mixedviT gamoyofen 

portfelebis Semdeg tipebs: 

 agresiuli zrdis portfelebi. maT SemadgenlobaSi Sedis axalgazrda, 

swrafadmzardi kompaniebis aqciebi. isini mimarTulia kapitalis maqsima-

luri zrdisken. investiciebi aseTi tipis portfelSi aris sakmaod 

riskiani, magram amave dros SeuZliaT moitanon yvelaze maRali Semo-

savali; 

 konservatiuli zrdis portfeli Sedgeba msxvili, kargad cnobili 

kompaniebis fasiani qaRaldebisgan. maTTvis damaxasiaTebelia sakurso 

Rirebulebis arc Tu ise maRali, magram, myari zrdis tempebi. aseTi port-

feli gamiznulia kapitalis SenarCunebaze; 

 saSualo zrdis portfeli, saimedo fasian qaRaldebTan erTad moicavs 

riskian fasian qaRaldebs. mocemuli portfeli uzrunvelyofs kapi-

talis saSualo zrdas da dabandebebis riskis zomier dones. 

Semosavlebis portfeli yalibdeba aqciebisgan, romlebisTvis damaxasia-

Tebelia sakurso Rirebulebis zomieri zrda da maRali dividendebi. portfe-

lebis es jgufi orientirebulia maRal mimdinare Semosavlis miRebaze (sapro-

cento da dividenduri gadaxdebi) da moicavs portfelis Semdeg saxeebs: 

 regularuli Semosavlis portfelebi. isini yalibdebian maRalsaimedo 

fasiani qaRaldebisgan da moaqvT saSualo Semosavali riskis minimaluri 

donis pirobebSi; 

 Semosavliani qaRaldebis portfelebi. isini yalibdeba korporaciebis 

maRalSemosavliani obligaciebisgan da fasini qaaldebisgan, romelTac 

moaqvT maRali Semosavlis riskis saSualo donis pirobebSi. 

fasiani qaRaldebis portfelis formireba _ es aris portfelis 

gansazRvruli struqturis Seqmnis procesi, e. i. sxvadasxva saxis fasiani 

qaRaldebis kombinaciis Sedgena gansazRvruli mizniT.  

fasiani qaRaldebis portfelis formirebis ZiriTadi principebia: 

1. Semosavlianoba. 

2. kapitalis zrda. 

3. usafrTxoeba. 
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4. likviduroba. 

fasiani qaRaldebis portfelis formirebis procesi Sedgeba Semdegi etape-

bisgan:1 

1. portfelis Seqmnis mizezebis da investirebis prioritetebis gansazRvra. 

es etapi moicavs:  

 portfelis tipis SerCeva da misi xasiaTis gansazRvra;  

 portfeluri sainvesticio riskis donis Sefaseba; 

 minimaluri mogebis Sefaseba; 

 investorisTvis mosalodneli mogebisgan dasaSvebi gadaxris Sefa-

seba da a. S. 

2. portfelis Seqmna, portfelis marTvis taqtikis SerCeva. es etapi 

moicavs: 

 portfelis struqturis modelireba; 

 portfelis struqturis optimizacia. 

3. im faqtorebis mudmivi Seswavla da analizi, romelTac SeuZliaT port-

felis struqturis Secvla (monitoringi). 

4. portfelis Sefaseba, anu portfelis Semosavlisa da riskis Sefaseba da 

am maCveneblebis Sedareba fasiani qaRaldebis mTeli bazris analogiur 

maCveneblebTan. 

portfelis formirebis procesis yvela etapi erTimeoresTan mWidro kav-

SirSia.  

fasiani qaRaldebis portfelis Camoyalibeba SeiZleba ganxorcieldes rigi 

meTodebisa da Teoriebis daxmarebiT. 

erT-erT aseT meTods warmoadgens n. d. eriaSvilisa da n. g. kamenevas 

meTodi, romlis drosac dou-jonsis indeqsis nacvlad gamoiyeneba indeqsi 

`Юнити~. is moicavs samrewvelo kompaniebs, sawarmoebs, firmebs, romelTa aqciebi 

warmodgenilia ruseTis safondo bazarze. 

miTiTebuli meTodebis garda arsebobs fasiani qaRaldebis portfelis 

formirebis sxva meTodebi. 

 

 

 

 

 

                                                           
1
 mosiaSvili v. finansuri institutebi da bazrebi. Tb., 2017, gv. 240. 
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IV.2. warmoebuli fasiani qaRaldebis (derivativebis)  

arsi da saxeebi 

 

warmoebuli finansuri instrumentebis bazari warmoadgens msoflio 

finansuri bazris erT-erT yvelaze dinamiurad ganviTarebad segments. 

rogorc cnobilia fasiani qaRaldebi SeiZleba daiyos or klasad: ZiriTadi 

da warmoebuli anu derivativebi. am ukanasknels ganekuTvneba iseTi fasiani 

qaRaldebi, romelTa safuZvelSi devs sxva aqtivebi, xolo maTze fasebi damo-

kidebulia sabaziso aqtivebze fasebis cvlilebasTan. es niSnavs, rom Tu Seicv-

leba fasi navTobze, maSin Seicvleba fasi fiuCersul, forvardul, opcionur 

da a. S. kontraqtebze, romelT safuZvelSi devs navTobi. 

ZiriTad fasian qaRaldebTan SedarebiT, warmoebuli fasiani qaRaldebi 

warmoadgenen ufro moqnil instrumentebs. buRaltruli aRricxvis saerTa-

Soriso standartebis SemmuSavebeli komitetis ganmartebiT, warmoebuli 

finansuri qaRaldebi warmoadgenen finansur instrumentebs: 

 a) romelTa WeSmariti Rirebuleba icvleba saprocento ganakveTebis, 

fasiani qaRaldebis Rirebulebis, birJaze vaWrobis saqonlis fasis, 

valutis kursis, saprocento indeqsis, sakredito reitingis anda sakre-

dito indeqsis da sxva msgavsi maCveneblebis, cvladebis Sesabamisad. 

 b) romelTa Seqmna Tavdapirvelad ar moiTxovs aranair, anda moiTxovs 

mniSvnlovnad ufro mcire investiciebs sxva instrumentebTan SedarebiT, 

romlebsac gaaCniaT msgavsi Semosavlianoba da msgavsi reaqcia sabazro 

pirobebis cvlilebebze. 

 romlebic realizebuli iqneba momavalSi. 

Tu daveyrdnobiT am ganmartebebs, SeiZleba gamoiyos warmoebuli fasiani 

instrumentebis Semdegi Tvisebebi: 

 warmoebuli instrumentebis fasebi efuZneba sabaziso aqtivebis fasebs; 

 warmoebul finansur instrumentebTan operaciebi iZleva mogebis miRebis 

saSualebas minimaluri investiciuri dabandebebis pirobebSi; 

 warmoebul instrumentebs vadiani xasiaTi gaaCniT. Teoriulad deriva-

tiuli kontraqti SeiZleba SemoRebul iqnas TiToeul produqtze, iseve 

rogorc cxovrebis nebismier movlenaze gamoiweros sadazRvevo polisi. 

asec xdeba realurad. aris derivativebi sasoflo-sameurneo produq-

ciaze, valutaze, indeqsebze da a. S. 
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dRevandel pirobebSi warmoebuli fasiani instrumentebi (derivati-

vebi) didi mniSvnelobisaa bazris monawileTa farTo wrisaTvis, kerZod: 

 individualuri investirebisaTvis bazris derivativebi, kerZod ofcio-

nebi, mimzidvelia saWiro investiciebis mcire moculobis gamo; 

 institucionaluri investorebisaTvis portfelebis hejirebisaTvis da 

fuladi bazris alternatiuli kapitaluri dabandebisaTvis; 

 saxelmwifo finansuri dawesebulebebisa da kerZo sawarmoebisaTvis da-

bandebis hejirebis mizniT; 

 bankebisa da sxva finansuri SuamavlebisaTvis, agreTve, kerZo sawarmoe-

bisaTvis strategiuli risk-menejmentis spekulaciisaTvis; 

 investiciuri fondebisaTvis dabandebaTa efeqtianobis amaRlebisaTvis; 

 fasiani qaRaldebis treiderebisaTvis sabazo aqtivebis bazris Sesaxeb 

damatebiTi informaciis miRebisaTvis. 

 

warmoebuli finansuri instrumentebidan aRsaniSnavia misi Semdegi saxeobebi: 

 forvardi (Forwards); 

 fiuCersi (Gutures); 

 ofcioni (Options); 

 varanti (Warants); 

 konvertirebadi obligaciebi (Convertible Bunds); 

 depozitaruli xelwerili (Depositary Receipts); 

 svopi (Swaps) da sxva. 

forvardi aris xelSekrulebis saxe, romlis mixedviT garigeba xorciel-

deba winaswar gansazRvrul fasSi. 

fiuCersic kontraqtia. is faqtiurad forvardulis msgavsia im gansxva-

vebiT, rom misi dadeba yvela birJaze ar SeiZleba, masTan, am kontraqtis ga-

yidvac SeiZleba sxva investorze. 

ofcioni aris vadiani SeTanxmeba. mis mflobels ufleba aqvs iyidos an ga-

yidos saqoneli, valuta an fasiani qaRaldi SeTanxmebul fasSi winaswar premiis 

gadaxdis pirobiT. 

varantic msgavsi fasiani qaRaldia. mis mepatrones garkveul droSi 

SeuZlia SeiZinos Cveulebrivi aqciebi winaswar dawesebuli fsiT. 

svopi aris garigeba fasian qaRaldze an valutaze SemdegSi ukan gamos-

yidviT. 
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depozitaruli xelwerili adasturebs ucxour sameurneo subieqtze sa-

kuTrebis uflebas, romelic deponirebulia depozitarul bankSi. 

 

IV.3. forvarduli da fiuCersuli kontraqtebi 

 

forvarduli kontraqti aris or mxares _ myidvelsa da gamyidvels Soris 

dadebuli garesabirJo garigeba, romlis Tanaxmad gamyidveli iRebs valdebu-

lebas winaswar SeTanxmebul fasad miawodos myidvels gansazRvruli saqoneli, 

gansazRvrul vadebSi da gansazRvrul adgilze. 

forvarduli garigebis sagans SeiZleba warmoadgendes nebismieri aqtivi, 

aqcia, obligacia, valuta da sxva. 

forvarduli kontarqti aris arastandartuli parametrebiT, individua-

luri SeTanxmeba da Sesabamisad, meoradi bazari misTvis ar arsebobs. SeTanxmebis 

darRveva SesaZlebelia mxolod meore kontragentis Tanxmobis SemTxvevaSi. 

forvardul kontraqtebs deben arsebuli aqtivebis realuri yidva-gayid-

visTvis, maT Soris mimwodeblisa da myidvelis fasebis arasasurveli cvlile-

bebisgan dazRvevis mizniT. 

savaluto forvarduli kontraqtebi. forvarduli kontraqti valutaze 

aris miTiTebul vadaSi (momavalSi) gansazRvruli raodenobis ucxouri valutis 

yidva-gayidvis garigeba im gacvliTi kursis Sesabamisad, romelic ganisaz-

Rvreba garigebis dadebis momentSi. forvardul kontraqtSi dafiqsirebul 

gacvliT kurss uwodeben forvardul kurss, romelic SesaZlebelia gansxva-

vebuli iyos valutis spot-kursisgan anu misi pirveladi kursisgan. 

saprocento forvarduli kontraqtebi. forvarduli saprocento kont-

raqtebi an SeTanxmeba samomavlo saprocento ganakveTis Sesaxeb forvarduli 

kontraqtebis erT-erT nairsaxeobas warmoadgens. es aris SeTanxmeba kreditis 

saxiT gansazRvruli odenobis fuladi masis miwodebaze momavalSi im sapro-

cento ganakveTis mixedviT, romelic dadgenilia kontraqtis dadebis momentSi. 

forvarduli kontraqti fasian qaRaldebze aris or kontragents Soris 

momavalSi fasiani qaRaldebis yidva-gayidvis SeTanxmeba im fasSi, romelic 

fiqsirdeba kontraqtis dadebis dros. rogorc wesi, amgvari kontraqtis aqtivebs 

warmoadgenen aqciebi da obligaciebi. 

fiuCersuli kontraqti. fiuCersuli kontraqti forvarduli kontraqtis 

msgavsad aris vadiani garigeba, romelic miekuTvneba myari garigebebis klass. 

magram forvarduli garigebisgan gansxvavebiT, fiuCersuli kontraqti 
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mTlianad standardizebulia, anu fasis garda, yvela parametric winaswar aris 

cnobili da ar aris damokidebuli garigebis mxareebis neba-survilze. 

fiuCersuli kontraqtebis pirobebi SemuSavebulia birJis mier da stan-

dartulia yoveli konkretuli saxis aqtivisTvis. 

fiuCersuli kontraqtis dadebas misi myidvelis pirobebze ewodeba kont-

raqtis `yidva~, gamyidvelis pirobebze ki _ kontraqtis `gayidva~. 

arsebobs fiuCersuli kontraqtebis ori klasi: sasaqonlo da finansuri 

fiuCersuli kontraqtebi. 

sasaqonlo fiuCersuli kontraqtebis klasificireba xorcieldeba sa-

birJo saqonlis Semdegi jgufebis mixedviT: 

sasaqonlo fiuCersebi: 

 sasoflo-sameurneo nedleuli da naxevrad mza produqcia _ marcv-

leuli, pirutyvi, mcenareuli zeTi, Tesli da sxva; 

 tye da tyis masala; 

 feradi da Zvirfasi liTonebi _ alumini, spilenZi, tyvia, TuTia, nikeli, 

kala, oqro, vercxli, platina, paladiumi; 

 navTobisa da gazis nedleuli _ navTobi, gazi, benzini, mazuTi da sxva. 

sasaqonlo fiuCersebi gasuli saukunis 70-iani wlebis dasawyisamde war-

moadgenen fiuCersuli kontraqtebis mTavar saxeobas. 1972 wels, yvela ZiriTadi 

finansuri instrumentebis (savaluto kursebi, saprocento ganakveTebi da sxva) 

arastabilurobis matebis Sedegad warmoiSva finansuri fiuCersebi. 

finansuri fiuCersebi klasificirdeba oTxi ZiriTadi jgufis mixedviT: 

 savaluto fiuCersebi; 

 safondo fiuCersebi; 

 saprocento fiuCersebi; 

 saindeqso fiuCersebi. 

 

IV.4. ofcioni, svopi da varanti 

 

ofcioni _ fasiani qaRaldi, kontraqti, romlis myidveli iZens uflebas 

gansazRvruli periodis ganmavlobaSi fiqsirebul fasSi iyidos an gayidos 

aqtivi an uari ganacxados garigebaze. 

arsebobs ori tipis ofcioni: ofcionebi, romlebic patrons yidvis uflebas 

aniWeben, maT uwodeben yidvis ofcions da ofcionebi, romlebic aniWeben gayidvis 

uflebebs _ gayidvis ofcioni. 
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ofcionis damaxasiaTebeli parametrebia: 

 PP _ premia ofcionis Rirebuleba; 

 K K _ Sesrulebis fasi; 

 T _ vada kontraqtis amowurvamde; 

 MN _ kontraqtis zoma an vaWrobis erTeuli; 

  _ sabaziso aqtivis fasis cvalebadoba; 

 M _ ofcionis gamomweris marJis sidide. 

yoveli ofcionuri seriisaTvis Sesrulebis fasi ganisazRvreba birJis 

administraciis mier. 

ofcionis myidveli valdebulia droulad gadaixados premia. 

ofcionTan garigebebSi ZiriTadi riskis matareblebi arian gamomwerebi, 

vinaidan maTi Semosavali Semoifargleba mxolod premiis sididiT. sabaziso 

aqtivis fasebis arasasurveli cvlilebebidan gamomdinare SesaZlebeli dana-

kargebi SeuzRudavia. 

aSS-s birJebi, sadac vaWroben ofcionebiT Semdegia:1 

 CBOE – Chicago Board Options Exchange; 

 CME – Chicago Mercantile Exchange; 

 AMEX – American Stock Exchange; 

 NYSE – New-York Stock Exchange; 

 PSE - Pacific Stock Exchange; 

 PHLX – Philadelphia Stock Exchange. 

evropaSi ofcionebiT vaWrobis yvelaze popularuli birJa LIFFE – London 

International Financial Futures and Options Exchange. 
aRsaniSnavia, rom forvarduli da fiuCersuli garigebebisgan gansxvavebiT 

ofcionebi maT mflobelebs aniWeben aqtivis yidvis an gayidvis uflebas da ara 

valdebulebas. ofcioni aZlevs mflobels arCevanis uflebas (Option), saidanac 

warmoiSva am fasiani qaRaldis dasaxeleba. 

safondo bazrebze ofcionur garigebebs deben sxvadasxva saqonelze, va-

lutaze, fasian qaRaldebze (warmoebuli fasiani qaRaldebis CaTvliT), safondo 

indeqsebze. 

fass, romlis mixedviTac sruldeba ofcioni, uwodeben Sesrulebis fass an 

`straik fass~. ofcionis myidveli anu ofcionis mflobeli aris SeTanxmebis 

                                                           
1
 mosiaSvili v. finansuri institutebi da bazrebi. Tb., 2017, gv. 229. 



91 
 

mxare, romelic iZens sabaziso aqtivze yidvis an gayidvis an garigebaze uaris 

Tqmis uflebas. 

ofcionis myidveli ofcionis gamyidvels uxdis ofcionur premias _ 

ofcionis SeZenis fass. premia Sedgeba ori Semadgenlisgan _ Sida Rirebule-

bisgan (Inttinsic Value), romelic damokidebulia sabaziso aqtivis fassa da `straik 

fasze~, da droiTi Rirebulebaze (Time Value), romelic damokidebulia im 

droze, rac darCenilia ofcionuri kontraqtis moqmedebis vadis gasvlamde.  

svopi aris erT-erTi gavrcelebuli warmoebuli finansuri instrumenti, 

romelic warmoadgens or mxares Soris SeTanxmebas sabaziso aqtivebiTa an am 

aqtivebis mixedviT gadaxdebis momavalSi gacvlis Catarebis Sesaxeb. svopebis 

ZiriTadi saxeobebia: savaluto, saprocento, safondo (saindeqso) da savaWro 

svopebi. 

svopebis yvela saxeoba miekuTvneba garesabirJo kontraqtebs. isini ar 

mimoiqcevian birJaze. maT likvidobas uzrunvelyofen specialuri Suamavlebi 

_ bankebi (romlebsac xSirad uwodeben svop-bankebs) da dilerebi. 

savaluto svopi aris erT valutaSi fiqsirebuli procentisa da nominalis 

sxva valutaSi fiqsirebul procentze da nominalze gadacvla. am SemTxvevaSi 

savaluto svopi Seicavs sami saxis fulad nakadebs: 

 sawyis stadiaze mxareebi axorcieleben fuladi saxsrebis gadacvlas; 

 svopis Sesaxeb SeTanxmebis mTeli vadis ganmavlobaSi mxareebi erTmane-

TisTvis axorcieleben periodul saprocento gadaxdebs; 

 svopis moqmedebis vadis amowurvisas mxareebi axorcieleben ZiriTadi 

Tanxis gacvlas. 

saprocento svopi warmoadgens mxareebs Soris SeTanxmebas urTierTSoris 

Tanmimdevruli gadaxdebis SeEsaxeb, romlebic ganisazRvreba SeTanxmebuli sap-

rocento ganakveTebisa da urTierTSeTanxmebuli sakontraqto Tanxis safuZvelze. 

saindeqso (safondo) svopi bazarze mimoqcevaSi imyofeba 1989 wlidan. 

aqtivebis realuri gadacvla am dros ar xorcieldeba. 

Semosavali, romelic SeiZleba miiRos amgvari svopis myidvelma, warmo-

iqmneba Tu safondo indeqsis zrdis tempi da aqciebis mixedviT Semosavlianobis 

zrda aWarbebs obligaciebis mixedviT portfelis fiqsirebul procentebs. 

varanti warmoadgens serTifikats, romelic mis mflobels aniWebs uflebas 

iyidos fasiani qaRaldebi SeTanxmebul fasSi gansazRvruli periodis ganmav-

lobaSi an uvadod. 
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firmaze damokidebulebiT ganasxvaveben `wyvetil~ (moZrav) da `uwyvet~ 

varantebs. `uwyvetia~ grZelvadiani an uvado fasiani qaRaldi, romelsac 

uSveben obligaciebTan an privilegirebul aqciebTan erTad. aRniSnuli aniWebs 

igive emitents gansazRvruli raodenobis Cveulebrivi aqciebis yidvis uflebas; 

calke misi gayidva SeuZlebelia. `wyvetili~ (moZravi) varantebi _ varantebia, 

romelTa gayidva SesaZlebelia im fasiani qaRaldebisgan damoukideblad, rom-

lebzec mimagrebuli iqnen Tavdapirvelad. 

 

sakontrolo kiTxvebi: 

1. ras ewodeba fasiani qaRaldebis portfeli? 

2. ra niSnebiT klasificirdeba fasiani qaRaldebis portfeli? 

3. ganmarteT Sevsebadi, Semcirebadi da mudmivi portfelebi. 

4. ganmarteT konservatiuli, agresiuli da usistemo portfelebi. 

5. daaxasiaTeT zrdis portfeli. 

6. ras ewodeba warmoebuli fasiani qaRaldebi? 

7. ganmarteT forvarduli kontraqti. 

8. daaxasiaTeT fiuCersuli garigeba. 

9. daaxasiaTeT ofcionuri SeTanxmeba. 

10. svopi sabirJo kontraqtia Tu garesabirJo? 
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Tavi V. fasiani qaRaldebis bazris reaqcia cvlilebebze 

da bazris `moTamaSeTa~ qceva 

 

V.1. fasiani qaRaldebis bazris safondo indeqsebi 

 

ekonomikas cikluri ganviTareba axasiaTebs. es ra Tqma unda iwvevs cvli-

lebas, radgan, cikli spiraluria. icvleba dasaqmebis maCveneblebi, produqciis 

moculobis da fasebis maCveneblebi. es yvelaferi iwvevs cvlilebebs finansur 

bazrebzec. 

finansuri bazrebis saSualo dinamikas yvelaze ukeT safondo indeqsebi 

asaxaven. am indeqsebis miSvneloba pirdapir dakavSirebulia im aqciebis fasebTan, 

romelTa safuZvelzec gamoangariSebulia es indeqsebi.1 safondo indeqsebi 

aris mTlianad bazris damaxasiaTebeli, anda calkeuli dargebis, an calkeuli 

saxis fasiani qaRaldebis, magaliTad, aqciebis, obligaciebis da a. S. indeqsi 

SeiZleba gamoangariSdes finansuri bazris erTi savaWro moednisTvisac ki. 

finansuri bazris mimdinare periodis indeqsis SedarebiT wina periodis 

analogiur indeqsTan, irkveva bazris reaqcia qveyanaSi (an msoflioSi) momxdari 

sxvadasxva makroekonomikur cvlilebebze. 

safondo indeqsebi SesaZleblobas iZlevian gadawydes rigi ZiriTadi 

amocanebi, romelTa Soris SeiZleba gamoiyos Semdegi:2 

1. indeqsi asrulebs sainformacio funqcias. igi asaxavs sabirJo kotire-

bebis moZraobis mimarTulebebs, aRwers tendenciebs. 

2. indeqsi aris ekonomikis mdgomareobis indikatori. indeqsis zrdis myari 

tendencia niSnavs qveyanaSi ekonomikur zrdas. 

3. indeqsi asrulebs prognozirebis funqcias. 

4. safondo indeqsi SeiZleba gamovides rogorc calke damoukidebeli fa-

siani qaRaldi. indeqsis mniSvnelobis mixedviT xorcieldeba vaWrobebi, 

iyideba ifcionebi da fiuCersuli kontraqtebi. 

5. indeqsebi orientirebi arian portfelSi fasiani qaRaldebis SesarCevad, 

investirebis mimarTulebebis da proporciebis gansazRvrisTvis. 

6. indeqsi asrulebs sabaziso aTvlis wertilis rols. 

7. indeqsebi saSualebas iZlevian formalurad iqnas aRwerili rTuli situa-

ciebi, e. i. gadawydes parametrebis raodenobis Semcirebis amocana. 

                                                           
1
 Фундаментельный анализ финансовых рынков, М., под ред. Л. Колмыновой, М., 2005, gv. 141. 

2
 mosiaSvili v. finansuri institutebi da bazrebi. Tb., 2017, gv. 205-206. 
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8. indeqsebi droebiT cvlian statistikur maCveneblebs, wyveten aucile-

beli informaciis arqonis problemas. 

praqtikul saqmianobaSi gamoyenebuli indeqsebi SeiZleba klasificirebul 

iqnas SerCevis sididis, gaTvlis meTodebis, gaTvlebis bazis, zomis erTeu-

lebis, kriteriumebis mixedviT. 

SerCevis sidide (zoma) aris erT-erTi ZiriYTaAdi faqtori, romelic gavlenas 

axdens indeqsis xarisxze, SerCevam unda mogvces sakmaod zusti warmodgena 

bazris Sesaswavl seqtorze. msoflio praqtikaSi arsebobs indeqsebi rogorc 

SezRuduli SerCeviT (dou-jonsis satransporto indeqsi, romelic moicavs 

aSS-s 20 kompanias), aseve, saerTod farTo (msoflio indeqsi, moicavs 2500 kom-

panias 84 qveynidan). 

aucilebelia dadgindes SerCevis ZiriTadi kriteriumebi. erTni swavloben 

bazars mTlianad, sxvebi _ bazris konkretul seqtorebs an dargebs. dargob-

rivi indeqsebi gaiTvleba ekonomikis konkretuli dargisTvis (energetika, Savi 

da feradi metalurgia, navTobis kompleqsi, bankebi da a. S.). 

gaTvlis safuZvlad aiReba konkretuli dargis wamyvani kompaniebis aqciebi. 

krebsiTi (kompleqsuri) indeqsebi gaiTvleba sxvadasxva dargis kompaniebis 

aqciebis fasebis safuZvelze. rogorc wesi, rac ufro farToa SerCevs wre, miT 

ufro axlosaa indeqsi ekonomikis mdgomareobis mTlian maCvenebelTan an cal-

keul dargTan. 

ufro mobilur da koniunqturul indikatorad safondo indeqsi xdeba 

Semadgenlobis gaerTianebisas ara dargobrivi niSnis mixedviT, aramed, kompaniis 

kapitalizaciis kriteriumis mixedviT, e. i. yvela aqciis krebsiTi sabazro Rire-

bulebis mixedviT, romelic aris mimoqcevaSi. 

gaTvlis ZiriTadi meTodebi. safondo indeqsebis gaTvlis safuZvlad 

aiReba sami ZiriTadi meTodi: 

1. ubralo saSualo ariTmetikulis meTodi. 

2. Sewonili saSualo ariTmetikulis meTodi. 

3. saSualo geometriulis meTodi. 

martivi (ubralo) saSualo aritmetikuli meTodis dros yvela emitentis 

aqciebis fasebi, romlebic Sedis indeqsSi, vaWrobis daxurvis momentSi ikribeba 

da jami iyofa Semadgenlobis ricxvze saSualo sididis misaRebad. 

Sewonili saSualo ariTmetikulis meTodi gamoiyeneba imisaTvis, rom 

asaxaos indeqsSi moculobiTi maCveneblebis gavlena, e. i. gamoyenebul iqnas 

aqciebis fasebis Sewonvis meTodika. gacilebiT xSirad wonis saxiT gamoiyeneba 
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kompaniis sabazro kapitalizacia (mocemuli fasiani qaRaldis wili sabirJo 

bazarze gayidviTa saerTo moculobaSi. 

indeqsi, romelic gaiTvleba saSualo geometriulis meTodiT. gaian-

gariSeba indeqsis Semadgeneli aqciebis fasebis erTimeoreze gadamravlebiT. 

miRebuli Sedegidan amoiReba n xarisxis fesvi (sadac n aris indeqsSi aqciebis 

ricxvi). 

sazomi erTeulis mixedviT indeqsebi gaiTvleba punqtebSi da fulad gamo-

xatulebaSi. 

sazRvargareTis qveynebis praqtikaSi (cxrili 3) gamoyenebulia Semdegi 

indeqsebi: 

cxrili 3 

safondo indeqsebi 

 

indeqsis 

dasaxeleba 

qveyana SerCevis adgili 

birJa (qalaqi) 

gaTvlisTvis 

gamoyenebuli meTodi 

Dow Jones Indexes aSS niu-iorkis safondo 

birJa 

martivi saSualo 

ariTmetikuli meTodi 

Standart&Poors 
Indexes 

aSS niu-iorkis safondo 

birJa 

Sewonili saSualo 

ariTmetikuli meTodi 

NYSE Index aSS niu-iorkis safondo 

birJa 

Sewonili saSualo 

ariTmetikuli meTodi 

NaSDAQ Index aSS arasabirJo bazari Sewonili saSualo 

ariTmetikuli meTodi 

AMEX Market 
Valne Index 

aSS amerikis safondo birJa Sewonili saSualo 

ariTmetikuli meTodi 

AmeriX Market 
Valne Index 

aSS amerikis safondo birJa Sewonili saSualo 
ariTmetikuli meTodi 

Rusel Index aSS niu-iorkis da amerikis 

safondo birJebi da 

arasabirJo bazari 

martivi saSualo 

ariTmetikuli meTodi 

The Valne Lime 
Composite Index 

aSS niu-iorkis da amerikis 

safondo birJebi da 

arasabirJo bazari 

saSualo geometriulis 

meTodi 

FTSE-30 didi 
britaneTi 

londonis safondo 
birJa 

saSualo geometriulis 
meTodi 

FTSE-100 didi 
britaneTi 

londonis safondo 
birJa 

Sewonili saSualo 
ariTmetikuli meTodi 

DAX Index germania frankfurtis safondo 
birJa 

Sewonili saSualo 
ariTmetikuli meTodi 

CAC Index safrangeTi parizis birJa Sewonili saSualo 
ariTmetikuli meTodi 

NiKKe Index iaponia tokios safondo birJa martivi saSualo 
ariTmetikuli meTodi 

Topix Index iaponia tokios safondo birJa martivi saSualo 
ariTmetikuli meTodi 

Hang Sens honkongi honkongis safondo 
birJa 
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TSE kanada torontos birJa Sewonili saSualo 
ariTmetikuli meTodi 

IPC meqsika meqsikis safondo birJa Sewonili saSualo 
ariTmetikuli meTodi 

Monreal Industrial kanada monreali  
Strais Times singapuri singapuri  
ALL Ondrusties avstralia sidnei  
AEX Index niderlande

bi 
amsterdami  

Swiss MIc Index Sveicaria ciurixi  
Bovesps brazilia san-paulos birJa  
MSE Composite 
Index 

ruseTi moskovis safondo birJa  

Sant-Poterstung 
Stock Index 

ruseTi safondo birJa `sanqt-
peterburgi~ 

 

PTC indeqsebi ruseTi Proh safondo birJa  

AK&M indeqsebi ruseTi  saSualo Sewonili 
ariTmetikuli meTodi 

Jurnal 
`komersantis~ 
indeqsi 

ruseTi   

 

aSS-s indeqsebi. dou-jonsis indeqsi _ Dow Jones Indexes. 1884 wlis 3 ivliss 

gamoCenilma finansistma Carlz doum Semoitana pirveli safondo indeqsi _ 

Dow Jones Railroad Average, romelic umeteswilad Sedgeboda sarkinigzo kompanie-

bisagan (9 sarkinigzo da ori samrewvelo). misi gaTvlis meTodika gamoyenebis 

moxerxebulobisTvis vaWrobebis dros iyo umartivesi: aiReboda Semavali 11 

kompaniis aqciis fasebis saSualo ariTmetikuli. indeqsis mniSvneloba pirveli 

dRis daxurvisas Seadgenda 69.93 punqts (masSi Semavali aqciebis jamurma Rire-

bulebam im momentSi Seadgina 769.23). 

1929 wels (ukve dous sikvdilis Semdeg) SemoReEbul iqna komunaluri kompa-

niebis indeqsi. Tavidan igi Sedgeboda 20 komunaluri kompaniis aqciebisgan. 

SemdgomSi kompaniebis ricxvi Semcirda 15-mde da aRar Secvlila. 

ase rom, dReisaTvis dou-jonsis indeqsebis ojaxi moicavs indeqsebis mrew-

velobisTvis (30 kompania), transportisTvis (20 kompania), gazis da eleqtro-

momaragebis komunaluri kompaniebisTvis (15 kompania) da krebsiTi (Semadgeneli) 

indeqsi Dow Jones Railroad Average, romelic Sedgeba 65 aqciisgan im kompaniebis 

mxridan, romlebic Sedian wina indeqsebSi da kotirebas gadian niu-iorkis 

safondo birJaze (NYSE). 

aRniSnuli ojaxis yvela indeqsis gaTvlis meTodika erTnairia. indeqsi 

gaiTvleba SerCeuli kompaniebis aqciebis kursis saSualo ariTmetikulis me-

TodiT: 
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


  1  

sadac, 

iP   _ aris aqciis fasi. 

n  _ kompaniebis ricxvi. 

K  _ koeficienti _ gamyofi. 

 

noi-iorkis safondo birJis indeqsebi NYSE Index. niu-iorkis safondo 

birJis indeqsi gaiTvleba yvela aqciis mixedviT, romlebic kotirdebian birJaze 

(daaxloebiT 2200 kompania). es indeqsi Seiwoneba kapitalizaciis mixedviT, e. i. 

fasebis cvlileba aqciis mocemul saxeobaze gavlenas axdens indeqsis sidideze 

aqciebis mTeli gamoSvebis sabazro Rirebulebis proporciulad da gamoixateba 

dolarebSi. bazad aRebulia indeqsis mniSvneloba, romelic 50.00-is tolia. 

arasabirJo brunvaSi indeqsi NASDAQ Index (National Association of Securities 

Dealers Automatec Quatation – NASDAQ) aris fasiani qaRaldebis mixedviT dilerebis 

erovnul asociaciis indeqsi. 

NASDAQ indeqsebis jgufi warmodgenilia im indeqsebis gverdiT, romlebic 

emsaxurebian rogorc arasabirJo brunvas mTlianad, aseve, calkeul dargebs. 

didia dargobrivi indeqsebis ricxvi, romelTa Soris gamoirCevian _ Nasdaq 

Financial-100; Nasdaq Industrial; Nasdaq Transporation; Nasdaq Bank; Nasdaq Telecommuni-

cations; Nasdaq Insurance; Nasdaq Computer; Nasdaq Other Finance; Nasdaq Biotechnology. es 

indeqsebi asaxaven Sesabamis dargebSi mdgomareobas amerikis ekonomikaSi da Off-

Shore mosargebleebisTvis interess ar warmoadgenen. indeqsebis meTodologiaSi 

maT aranairi siaxle ar SeaqvT. 

amerikis safondo birJis indeqsebi AMEX Indexes. amerikis safondo birJa 

aqveynebs or ZiriTad indeqss: AMEX Major Market Index da MEX Market Value Index. 

isini gaiTvleba sxvadasxvanairad. 

ZiriTadi sabazro maCvenebeli AMEX Major Market Index aris ubralo saSualo 

maCvenebeli 20 wamyvani samrewvelo kompaniis fasebis cvlilebisa. masSi Sedis im 

kompaniis aqciebi, romlebic daregistrirebulni arian niu-iorkis safondo 

birJaze. aqedan 15 aris dou-jonsis samrewvelo indeqsis komponentebi. opera-

ciebi fiuCersebTan am indeqsis mixedviT xorcieldeba Cikagos savaWro birJaze. 
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indeqsi Wilshire 5000. Wilshire (uilSi 5000) umsxvilesi sabazro indeqsi, romlis 

listingSi CarTulia 5000 kompania, romelTac listingi gaiares birJebze: NYSE, 

AMEX, NASDAQ. igi gamoCnda 1974 wels. 

indeqsi Value Line Indexes. indeqsebis es jgufi ekuTvnis kompania Value Line-s 

da Tavis TavSi moicavs or indeqss: Value Line Composite (Arithmetic Index da Value :one 

Composite (Geometric) Index. indeqsebis listingSi CarTulia 1700-ze meti kompaniis 

aqciebi. 

Value :one Composite (Geometric) Index gaiTvleba, rogorc saSualo geomet-

riuli 1695 aqciis kursebis zrdidan, romlebic mimoiqcevian niu-iorkis da 

amerikis safondo birJebze da arasabirJo bazarze. 

raselis indeqsi _ Russell Indexes. indeqsebis es ojaxi gaiTvleba kompania 

`frenk raselis~ mier da warmodgenilia Semdegi indeqsebiT: Russell 3000 Index, 

Russell 1000 Index da Russell 2000 Index. 

Russell 2000 Index asaxavs aqciebis dinamikas 3000 msxvili amerikuli kompa-

niebis aqciebis sabazro kapitalizaciis mixedviT, romelzedac modis mTeli 

amerikuli aqciebis bazris Rirebulebis 98%. 

Russell 1000 Index asaxavs 1000 umsxvilesi amerikuli kompaniis aqciebis dina-

mikas, romelic aRebulia Russell 3000 Index-is SerCevidan, romelzec modis kompa-

niebis erTiani kapitalizaciis 92% da romlebic warmodgenilia Russell 3Index-Si. 

Russell 2000 Index asaxavs 2000 SedarebiT wvrili kompaniebis aqciebs, rom-

lebic warmodgenilia Russell 3000 Index-Si da romelzedac modis kompaniis mTliani 

kapitalizaciis 8% Russell 3000 Index-dan. 

didi britaneTis indeqsebi. indeqsebi ET-SE Indexes (Financial Times Stock 

Exchange Index. indeqsebi ET-SE Indexes gamiznulia fasebis moZraobis saCveneblad 

londonis safondo birJebze. didi britaneTis uZvelesi indeqsi, romelic Seqm-

nilia saagento Financial Times-is mier 1935 wels, cnobilia saxelwodebiTL: Financial 

Times Industrial Ordinary Share Index anda SemoklebiT ET-30 (ET-SE-30). igi moicavs 30 

msxvil samrewvelo da savaWro kompaniis aqciebs da gaiTvleba rogorc geomet-

riuli saSualo, romelic miiReba 30 aqciis kursis gadamravlebiT, romlebic 

Sedian listingSi da miReEbuli Sedegebidan amoiReba 30-e xarisxis fesvi. indeq-

sebis gaTvlas awarmoebs kompania TSE International. 

dReisaTvis yvelaze gavrcelebulia ET-SE 100 (Footsie-100) indeqsi. igi 

gaiTvleba 100 wamyvani britanuli kompaniis aqciebis mixedviT, romlebic dare-

gistrirebulni arian londonis safondo birJaze. 
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germaniis indeqsebi. FAX Indexes _ germaniis safondo bazris saqmiani 

aqtivobis indeqsebi moicaven im kompaniebis aqciebs, romlebic listings gadian 

frankfurtis safondo birJaze. 

DAX-30 _ germaniis ZiriTadi safondo indeqsi, romelic gaTvlilia 30 

vaWrobaSi SedarebiT metad CarTuli aqciebis mixedviT (savaWro statistikis 

safuZvelze bolo sami wlis ganmavlobaSi). 

DAX-100 _ indeqsi DAX-30-is analogiuria im gansxvavebiT, rom mis listingSi 

monawileobs aqciebis didi ricxvi (100 nacvlad 30-isa). 

CDAX _ kompoziciuri indeqsi, romelic asaxavs 320 aqciis moZraobis 

dinamikas. 

safrangeTis indeqsebi. franguli indeqsebis ZiriTadi jgufi moicavs 

Semdeg indeqsebs: CAC-40, SBF-80, SBF-120, SBF-250; MidCAC. esaa klasikuri indeq-

sebi, romlebic listingSi Sesabamisad moicaven 40, 80, 120, 250 da 100 franguli 

kompaniis aqciebs. 

CAC-40 gaiTvleba parizis birJis da franguli birJebis sazogadoebis mier 

erToblivad, rogorc 40 aqciis Rirebulebis saSualo Sewonili. 

SBF-80 gaiTvleba 80 kompaniis aqciebis safuZvelze. 

SBF-120. aq Sedis yvela kompania, romelic Sedioda wina indeqsebSi (CAC-40; 

SBF-80). 

indeqsebi CAC-40, SBF-80, SBF-120 gaiTvleba realuri drois reJimSi, e. i. 

yovel 30 wamSi mTeli sabirJo sesiis ganmavlobaSi. 

iaponiis indeqsebi. iaponiis indeqsi Nikkei-225 (Nikkei Dow Jones Average) 

listingSi moicavs 225 kompanias, romlebic vaWroben tokios safondo birJaze. 

Torix Index _ iaponuri indeqsia, romelic qveyndeba 1968 wlidan. misi 

listingis bazad aRebulia aqciebi, romliTaAc vaWroben tokios safondo birJis 

pirvel seqciaze. indeqsi gaiTvleba meTodikiT `Sewonili gamoSvebuli aqciebis 

raodenobis mixedviT~.    

indeqsi JPM _ es aris fasebis mixedviT Sewonili indeqsis modifikacia, 

romelic asaxavs 210 Cveulebrivi aqciis dinamikas. 

rusuli safondo indeqsebi. pirveli safondo indeqsebi, romlebic ga-

moCnda ruseTis safondo bazarze, iyo sainvesticio bankis indeqsebi CS First 

Boston ROS-30 da `skeit presis~ saagentos indeqsebi. mogvianebiT gamoCnda 

AK&M-is indeqsebi.  

moskovis safondo birJa iTvlis krebsiT indeqss MAMFБ (MSE Conposite Index). 
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safondo birJa `sanqt-peterburgi~ _ Index SPSI (Saint-Petersburg Stock Index). 

safondo birJa PTC aqveynebs krebsiT indeqss PTC da teqnikur indeqss 

PTC, romelic asaxavs im aqciebis mTliani sabazro kapitalizaciis SedarebiT 

cvlilebas, romlebic mis SemadgenlobaSi Sedis. 

moskovis bankTaSorisi savaluto birJa savaldebulo krebsiTi indeqsis 

garda iTvlis indeqss ММВБ (kapitalizaciis mixedviT Sewonili indeqsi yvelaze 

likviduri aqciebis mixedviT, romlebic daSvebulia birJaze brunvaSi) da indeqss 

ММВБ-10 (fasismieri, Seuwoneli indeqsi). 

2002 wlis seqtembridan ММВБ da saagento Reuters iTvlis erTobliv indeqss 

RMX (Reuters Micey Index), romelic iTvaliswinebs garigebebs aqciebis mixedviT, 

romlebic CarTulni arian ММВБ, PTC da MFБ kotirebis furclebSi. 

saqarTvelos safondo birJis GSX safondo indeqsis gansazRvris 

wesi. GSX indeqsi warmoadgens birJis savaWro sistemis oficialur indikators 

da misi gaangariSeba da gamoqveyneba xdeba specialuri wesebis mixedviT. 

indeqsis baza warmoadgens fasiani qaRaldebis nusxas, romlis safuZvelzec 

dgeba indeqsi. indeqsis bazaSi, ZiriTadad, Sedis savaWro sistemis listingSi 

arsebuli fasiani qaRaldebi. birJis sameTvalyureo sabWos gadawyvetilebiT, 

salistingo fasian qaRaldebs SeiZleba daematos savaWro sistemaSi daSvebuli 

sxva fasiani qaRaldic. 

cxrili 4 

`saqarTvelos safondo birJis~ GCX safondo indeqsis baza~ 

(01.09.2016 wlis mdgomareobiT) 

 

# kodi dasaxeleba 

1 BANK ss `liberTi banki~ 

2 GEB ss `saqarTvelos banki~ 

3 UTC ss `gaerTianebuli telekomi~ 

4 NRGY ss `kaukazus enerji end infrasTraqCa~ 

5 GTC ss `liberTi konsumeri~ 

6 WINE ss `Teliani veli~ 

7 TSIF ss `Tbilisis saskolo inventaris fabrika~ 

8 AEST ss `Telasi~ 
9 ENIS ss `sarajisvili~ 
10 UGB ss `vitibi banki jorjia~ 
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 cxrili 5 

indeqsis ganmsazRrveli zogierTi parametris mniSvnelobebi 

(01.09.2016 wlis mdgomareobiT) 

 

 

# indeqsis gansazRvris wesi 01.09.2016 

1 indeqsis sawyisi mniSvneloba 100 

2 garigebis xvedriTi wona 1 (anu 100%) 

3 fiqsingis xvedriTi wona 0.1 (anu 10%) 

4 ganacxadebis xvedriTi wona 1 (anu 100%) 

 

cxrili 6 

indeqsis gaangariSebisas bazaSi (portfelSi) Semaval fasian 

qaRaldebTan dakavSirebuli zogierTi parametri 

(01.09.2016 wlis mdgomareobiT) 

 

# kodi dasaxeleba fasTa 
derefani (%) 

saangariSo 
periodi (dRg) 

1 BANK ss `liberTi banki~ 20 1 

2 GEB ss `saqarTvelos banki~ 20 1 

3 UTC ss `gaerTianebuli telekomi~ 20 30 

4 NRGY ss `kaukazus enerji end infrasTraqCa~ 50 30 

5 GTC ss `liberTi konsumeri~ 50 30 

6 WINE ss `Teliani veli~ 50 30 

7 TSIF ss `Tbilisis saskolo inventaris 

fabrika~ 

50 30 

8 AEST ss `Telasi~ 50 30 
9 ENIS ss `sarajisvili~ 50 30 
10 UGB ss `vitibi banki jorjia~ 50 30 

 

V.2. safondo bazris `moTamaSeTa~ qceva 

 

safondo birJa fasiani qaRaldebis bazaria. imis miuxedavad, rom bazarze 

fasiani qaRaldebis gaSvebs gansazRvravs maTi miwodeba-moTxovna, xSirad fasiani 

qaRaldebis mflobelTa gadawyvetilebebi bazris kanonebs ki ar eqvemdebareba, 

aramed, emociebs. yvelaferi rac xdeba msoflioSi, terorizmidan dawyebuli, 

miwisZvriT damTavrebuli Tavis asaxvas poulobs fasiani qaRaldebis kursze. 

2001 wlis 11 seqtembers aSS-Si ganxorcielebuli teroristuli aqtis gamo, 

safondo birJebze aSS-s dolaris kursi mkveTrad daeca.1 2003 wlis 15 dekembers, 

orSabaTs, niu-iorkis safondo birJebze morigi vaWrobis gaxsnisTanave dolaris 

                                                           
1
 Фундаментальный анализ финансовых рынков. М., 2005, gv. 52. 
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kursi mkveTrad avarda, mxolod imis gamo, rom gavrcelda cnoba erayis diqta-

toris, sadam huseinis dapatimrebis Sesaxeb1 da a. S. 

fasiani qaRaldebis bazris Seswavlisas didi mniSvneloba aqvs mis `moTa-

maSeTa~ qceviT aspeqtebs. maT Seswavlas da bazris momavlis dasagegmad gaTva-

liswinebas fsiqologiuri analiziT, anu qceviTi finansebi ewodeba. saqme isaa, 

rom fundamentaluri analizi iZleva bazarze fasiani qaRaldebis qcevis kargad 

ganWvretis saSualebas grZelvadian periodSi, teqnikuri analizi ki _ mokle-

vadian periodSi. Tu romelime kompaniaze uaryofiTi sazogadoebrivi azria 

Camoyalibebuli, maSin, rogoradac kargi tendencia ar unda aCvenos teqnikurma 

da Semdeg fundamentalurma analizma, investori fsiqologiurad mainc uaryo-

fiTad iqneba ganwyobili am kampaniis da misi fasiani qaRaldebis momavalTan. 

ase rom, aseT dros, fsiqologiuri faqtori swonis sxva garemoebebs. 

maASasadame, imis miuxedavad, rom fasiani qaRaldebis fasebs bazarze gan-

sazRvravs maTi moTxovna da miwodeba, xSirad aqcionerTa umravlesi gadawyve-

tilebebi bazris kanonebs ki ar efuZneba, aramed, emociebs. amitom bazars ori 

urTierTsawinaaRmdego tendencia axasiaTebs: mzardi kursebis mqone fasiani 

qaRaldebis (`xarebis~ bazari) da klebadi kursebis mqone fasiani qaRaldebis 

(`daTvebis~ bazari). 

TiToeul aseT sabazro tendenciaSi SegviZlia gamovyoYT Semdegi fazebiL:2  

xarebis~ bazarze: dagroveba, aqtivobis mateba, gadaxureba. 

ganvixiloT TiToeuli cal-calke: 

dagroveba. bazarze panikaa. gamyidvelebi mZime ekonomikur viTarebaSi 

arian. emitentebis gamoqveynebuli angariSgebebi arafer saimedos ar aCveneben. 

sazogadoebrivi azric uaryofiTia maT mimarT. amis miuxedavad, SorsmWvreteli 

investorebi (`xarebi~) yiduloben maT aqciebs `Calis fasad~ da agroveben. maT 

ician, rom maTi dro dadgeba. 

aqtivobis mateba. mZafrdeba saqmiani alRo. emitentebis Semosavlebi 

matulobs. `xarebi~ sul ufro da ufro ixedebian teqnikuri analizis (mokle-

vadiani analizi) prognozebSi. 

gadaxureba. am etapze fasian qaRaldebze fasebi matulobs. sazogadoeb-

rigvi azri eiforiaSia. `xarebi~ iwyeben iafad nayidi fasiani qaRaldebis inten-

siur gayidvas. 

`daTvebis~ bazarze: panika, stagnacia. 

                                                           
1
 Фундаментальный анализ финансовых рынков. М., 2005, gv. 57. 

2
 qoqiauri l. fasiani qaRaldebis bazari. Tb., 2008, gv. 114. 
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panika. am etapze sazogadoeba panikaSia. investorTa umravlesoba yidis 

fasian qaRaldebs. zogjer es gamiznulad xdeba, raTa daeces fasebi. 

stagnacia. am etapze aqciebis kursis dacema grZeldeba. saqmiani axali 

ambebi sul ufro da ufro uaresdeba. xSirad, bazarze gavrcelebuli Wori met 

gavlenas axdens investorze, vidre, sakonsultacio centris mier Catarebuli 

fundamentaluri analizis daskvnebi. 

safondo bazris fsiqologiur aspeqtebs ganixilavs da Seiswavlis qceviTi 

finansebis Teoria. es Teoria amtkicebs, rom adamianis qceva SezRudulad 

racionaluria, rac ewinaaRmdegeba ekonomikuri Teoriis tradiciul Teziss, 

romelic adamians aRairebs Homo Evnomicus–ad. 

socialur fsiqologiaSi aris meore Teoria _ SemecnebiTi uTanxmoebis 

Teoria. am Teoriis mixedviT adamians im informaciis ufro sjera, romelic 

mis warmodgenebs Seesabameba (an uaxlovdeba). maSasadame, finansuri sferodan 

bazarze Semosuli axali informacia bazris monawileebis mier sxvadasxvanairad 

aRiqmeba. es damokidebulia maT emociur mdgomareobaze. am sakiTxSi bazris 

monawileebs gansxvavebuli aTvlis wertilebi da gansxvavebuli kriteriumebi 

aqvT. 

vinaidan adamianTa Sexedulebebi da emociebi ara marto asaxaven bazris sa-

momavlo ganviTarebas, aramed, gavlenasac axdenen masze, saWiroa investorebis 

mier mimdinare gadawyvetilebebis miRebis dros es molodini gaTvaliswinebuli 

iqnas. imisaTvis, rom grZnoba da molodini gaxdes xilvadi, SemuSaAvebuli iqna 

mravalricxovani indikatorebi. 

molodinis ori SedarebiT popularuli indikatoria: 

1. samomxmareblo ndobis indeqsi (Conferenc Board Consumer confidence Index). 

2. momxmarebelTa ganwyobis indeqsi (Consumer Sentiment Index). 

es ori indikatori is instrumentebia, romlebic metad swraf reagirebas 

axdenen ekonomikuri situaciis cvlilebebze. oficualuri statistika bazarze 

momxdar cvlilebebs ramdenime TveSi erTxel afiqsirebs. masTan SedarebiT am 

or indikators daaxloebiT eqvsi Tvis sididis winswrebis droiTi lagi aqvT. 

magaliTad, Tu bazarze fasebi daecema ivnisSi, amas ianvarSi gamoTvlili 

ndobis indeqsi migvaniSnebs, rom bazari amisken midis. 
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erT-erTi cnobili indikatori, romelic gviCvenebs safondo bazris 

momaval ganviTarebas, aris bazris monawile `xarebis~ da `daTvebis~ molodini. 

es maCvenebeli iangariSeba Semdegnairad:1  

 dasustebas bazris           asganmtkiceb bazris

moelian romlebic               moelian romlebic

ricxvi, ebisanalitikos  ricxvi, ebisanalitikos

asganmtkiceb bazris moelian

 romlebic ricxvi, ebisanalitikos

 
~bazari ~`daTvebis

bazari ~`xarebis




`
 

 

safondo bazris momavalze metad moqmedebs insaiderebis qceva. isnaiderebi 

arian pirebi, romlebic winaswar floben informacias kompaniebis Sesaxeb (am 

informaciis sajarod gavrcelebamde). maT miekuTvnebian emitenti kompaniebis 

Tanamdebobis pirebi. imis miuxedavad, rom maT aqvT mkacri SezRudvebi sakuTari 

kompaniis fasian qaRaldebiT vaWrobisa, publika mainc elodeba maT qcevas 

bazarze, radgan maT ukeT ician, ra xdeba kompaniebSi da Tan ician ufro adre, 

vidre amis Sesaxeb presaSi daiwereba. insaideris qceva kompaniis fasian qaRal-

debTan mimarTebaSi yovelTvis zustad ver asaxavs realobas, radgan, man kom-

paniis fasiani qaRaldebi SeiZleba gayidos (an iyidos) ara imitom, rom elodeba 

fasebis dacemas (yidvis dros ki momatebas), aramed, ubralod imitom, rom 

sWirdeba fuli. amitom insaiderebis qceva gasaTvaliswinebelia, sayuradReboa, 

magram am qcevaze TvaldaxuWuli mindoba dauSvebelia. 

garda safondo bazarze emociebis gavlenisa, rac safondo portfelis 

marTvis dros investorma unda gaiTvaliswinos, kidev ufro mniSvnelovania mis 

mier drois gaTvaliswineba. sxva sityvebiT rom vTqvaT, aramarto imis codnaa 

saWiro, Tu romeli fasiani qaRaldebi gavyidoT (an viyidoT), aramed imisa, Tu 

rodisaa amis gakeTeba saWiro. roca investori amas flobs, es niSnavs, rom igi 

safondo portfels aqtiurad marTavs (nacvlad pasiuri marTvisa). am dros 

arCeva aris Znelze-Zneli, rTulze-rTuli. xSirad investori am saukeTeso dros 

sxvas uTmobs. es xSirad am saukeTeso drois SeufaseblobiT xdeba, xSirad ki, 

zaralis SiSiT, radgan, investori zaralis mimarT ufro mgrZnobiarea, vidre 

mogebis mimarT, romelsac igi am karg droSi miiRebda. 

radgan fasiani qaRaldebis yidva-gayidvis drois SerCeva Znelia, amitom, 

sul ufro da ufro popularuli xdeba portfelis marTvis iseTi strategia, 

romelic safondo indeqsebze ayolas gulisxmobs. erT-erTi aseTi iyo indeqsuri 

                                                           
1
 qoqiauri l. fasiani qaRaldebis bazari. Tb., 2008, gv. 114. 
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fondebi (Index equity funds). es iyo indeqsis moZraobaze ayolis yvelaze adreuli 

mcdeloba. fondi iqmneboda ramodenime aTeuli kompaniis fasiani qaralde-

bisgan. investori yidulobda mxolod fondis aqciebs. fondis mmarTveloba 

axdenda investoris portfelis proeqtirebas arCeuli fondis indeqsis Sesaba-

misad, e. i. fondebi axorcielebdnen portfelebis marTvas. aseTi indeqsebis 

usafrTxoeba Zalian maRalia, radgan am fondebs saxelmwifos mxridan gansa-

kuTrebuli kontroli aqvT dawesebuli. 

indeqsuri fondis sazRaurad investori, romlis portfelsac es fondi 

marTavs, wliurad ixdis investirebuli Tanxis 0.2-0.5 procents. 

safondo portfelis marTvis es strategiac pasiuria, radgan, igi invest-

torebs saSualo sabazro mogebaze mets ver aZles. am faqtma investorebs 

gauCina survili TviTon dDamoukideblad daakompleqton portfeli da amisTvis 

indeqsur fondebs ar uxadon fuli (miT ufro, rom rogorc statistika gvamc-

nobs, bazarze aqciebis indeqsi 7%-iT iryeva metad xangrZliv periodSi). amis 

gakeTeba SedarebiT advili iyo Caketil konomikur sivrceSi da Zalian garTulda 

globalizaciis dros. kerZo investorisTvis Zalian mouxerxebelia im indeqsis 

moZraobis Tvalyuri, romelic ramodenime qveynis kompaniebis aqciebis kursebiT 

aris Sedgenili. amitom, isini Tavis portfelebis marTvas profesiul Suamavlebs 

da meorad safondo instrumentebs andoben. 

portfelebis marTvis saintereso strategia aris e. w. `dous ZaRlebi~. igi 

ar aris damokidebuli drois garkveul TariRze (momentze). misi dawyeba nebis-

mier momentSi SeiZleba, roca movaWres amis survili gauCndeba. yvelaferi rac 

man unda icodes bazris SeEsaxeb, es aris aqciebis mimdinare fasebi da sul bolos 

gadaxdili dividendebis odenoba. 

`dous ZaRlebis~ strategiis Sinaarsi aseTia: vTqvaT, martis bolos, 

oTxSabaT dRes, investorma gadawyvita kapitalis dabandeba dou-jonsis indeqsSi 

Semaval romelime aqciebis yidvaSi. erTaderTi, rac man unda gaakeTos, unda 

gaanalizos dou-jonsis indeqsSi Semaval yvela kompaniis mier gadaxdili divi-

dendebis moculoba, Semdeg airCios is 10 kompania, romlebsac yvelaze maRali 

hqondaT erT aqciaze gadaxdili dividendi. amis Semdeg, Tavisi kapitali unda 

gayos 10 tol nawilad da Seisyidos 10 kompaniis aqciebi da isini SeinarCunos 

mTeli wlis ganmavlobaSi. meore wels, igive gaimeoros. statistika mowmobs, 

rom mTel rig SemTxvevebSi, es strategia ufro mogebiania sxva strategiebTan 

SeEdarebiT. 
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`dous ZaRlebis~ ufro dawinaurebul versias, romelsac `daous lekvebs~ 

uwodeben, asEeTi Sinarsi aqvs: upirvelesad irCeven dou-jonsis indeqsSi Semaval 

maRali dividenduri gasacemlis mqone 10 kompanias, Semdeg ki, aqedan irCeven da 

yiduloben im fasian qaRaldebs, romlebsac am momentisTvis dabali (sxvasTan 

SedarebiT) Rirebuleba aqvT. `dous lekvebis~ am versiam praqtikulad daamtkica, 

rom igi `dous ZaRlebze~ ukeTesia. 1973-1996 wlebSi `dous lekvebis~ strategiis 

gamoyenebiT miReEbuli iqna 17.7% Semosavali, dou-jonsis samrewvelo indeqsiT 

ki, mxolod, 11.9%.1 

 

sakontrolo kiTxvebi: 

1. ras ewodeba safondo indeqsi da ras gamoxatavs igi? 

2. CamoTvaleT ra niSnebiT xdeba indeqsebis klasificireba da moiyvaneT maga-

liTebi. 

3. daasaxeleT niu-iorkis, londonis, didi britaneTis, saqarTvelos safondo 

indeqsebi. 

4. vin iTvlebian safondo bazris moTamaSeebad? 

5. aRwereT `daTvebis~ bazari da misi interesebi. aRwereT `xarebis~ bazari da 

misi indeqsebi. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
1
 Рынок цунных бумаг, под ред. Н. Клещева, М., 2002, gv. 69. 
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Tavi VI. savaluto bazari 

 

VI.1. sabirJo saqoneli savaluto bazarze 

 

savaluto bazarze sabirJo saqoneli aris valuta. valutis qveS Cveu-

lebriv igulisxmeba ucxouri fulis erTeuli. valuta warmoadgens specifikur 

saqonels, romelic mimoiqceva savaluto birJaze. 

gamoyenebis da reJimis sferoebis poziciebidan ganasxvaveben erovnul da 

sarezervo valutebs, konvertirebad (Tavisuflad konvertirebad da nawi-

lobriv konvertirebad) da arakonvertirebad (Caketil) valutebs. 

erovnuli valuta warmoadgens damoukidebeli, suverenuli saxelmwifos 

fulad erTeuls (saqarTveloSi aris lari). 

sarezervo valuta warmoadgens msoflioSi ekonomikurad da politi-

kurad yvelaze Zlieri saxelmwifos valutas, romelic gamoiyeneba sxva danarCeni 

saxelmwifoebis savaluto paritetisa da savaluto kursis gansazRvris 

safuZvlad da asrulebs saerTaSoriso masStabiT sagadamxdelo da sarezervo 

saSualebis funqcias. 

konvertirebul valutad miCneulia ama Tu im qveynis valuta, romelic 

icvleba nebismieri qveynis erovnul valutaze. 

Tavisuflad konvertirebadia is valuta, romelic SeuzRudavad icvleba 

nebismieri qveynis valutaze da nebismier mflobels SeuZlia misi yvela qveyanaSi 

gatana yovelgvari operaciebis sawarmoeblad. 

nawilobriv konvertirebadia is valuta, romelsac garkveuli SezRudvebi 

aqvs saerTaSoriso operaciebis SesrulebaSi. 

arakonvertirebulia is valuta, romelic mxolod erTi qveynis Caketil 

sivrceSi funqcionirebs. 

 

VI.2. savaluto bazari da garigebaTa saxeebi savaluto birJaze 

 

savaluto birJa. savaluto operaciebis xasiaTis, moculobisa da mimoq-

cevadi valutebis mixedviT savaluto bazrebi (igive birJebi) iyofian: 

 saerTaSoriso; 

 regionuli; 

 erovnuli (adgilobriv) bazrebad. 
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TiToeul qveyanas da maT Soris saqarTvelos, aqvs Tavisi erovnuli sava-

luto bazari, Tumca, es imas ar niSnavs, rom isini ar monawileoben regional an 

saerTaSoriso savaluto birJebze gamarTul vaWrobebSi. 

msoflio savaluto bazrebi ganlagebuli arian msoflio finansur cent-

rebSi. maT Soris cnobilia: londonis, ciurixis, niu-iorkis, mainis frank-

furtis, parizis, baxreinis, singapuris, tokios da sianganis birJebi. 

savaluto birJebze amJamad liderobs londonis birJa. igi dReSi asrulebs 

400-460 mlrd dolaris brunvas, anu msoflio dRiur savaluto brunvis 30%-ze 

mets. londonis birJis es maCvenebeli 200%-iT aWarbebs niu-iorkis birJis 

maCvenebels, 900%-iT parizis maCvenebels da a. S. 

saerTod, londonis birJa ucxouri valutiT vaWrobaSi yovelTvis lide-

robda. igi ara mxolod msoflio savaluto bazris, aramed, evropis savaluto 

bazris lidericaa. 

saerTod, savaluto bazrebs kontinenturi dayofac aqvT. ase cnobilia: 

evropis bzari, amerikis bazari da aziis bazari. evropis bazarze modis msoflio 

savaluto brunvis 40%, amdenive modis amerikis bazarze da 20% ki _ aziis 

bazarze. 

evropis savaluto bazarze 1979 wlidan 1998 wlamde garigebebi xorciel-

deboda ekiu-ebSi, 1999 wlidan ki, igi mimdinareobs axali fulis erTeulSi _ 

evroSi. 

aziis regionSi metad swrafad ganviTarda singapuris savaluto birJa, 

romelsac am regionSi tokios Semdeg, meore adgili ukavia. pirvelis brunva 

dReSi 139 mlrd-s, xolo meoreSi _ 149 mlrd dolars Seadgens. 

savaluto bazrebi did rols asruleben msoflio ekonomikaSi. isini metad 

mgrZnobiare arian ekonomikasa da politikaSi momxdari cvlilebebis mimarT da 

TviTonac did gavlenas axdenen masze. 

savaluto bazarze valutis gamyidveli bankebi yidian erTi saxis valutas 

da yiduloben meores. es aris bankis savaluto pozicia. am pozicias gansaz-

Rvravs ucxour valutaSi gamoxatuli misi aqtivebis da moTxovnebis Tana-

Sefardeba pasivebsa da valdebulebebTan. Tu konkretul valutaSi isini 

erTmaneTs emTxvevian, maSin savaluto operacia iTvleba daxurulad, xolo Tu 

ar emTxvevian, maSin _ Riad. 

Ria savaluto pozicia SeiZleba iyos mokle. es xdeba maSin, roca bankis 

mier gayiduli valutis mixedviT pasivebi da valdebulebebi aRemateba aqtivs 
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da moTxovnebs, xolo grZelia pozicia. maSin roca nayidi valutis mixedviT 

aqtivebi da moTxovnebi aRemateba mis pasivs da valdebulebebs. 

bankis Ria savaluto pozicias, rogorc mokles, ise grZels, axasiaTebs 

riski. magaliTad, Tu savaluto kursi bankisTvis arasasurvelad Seicvleba, 

maSin, igi miiRebs zarals. 

savaluto bazarze valutis kotireba warmoebs oTx niSnamde sizustiT, 

mZimis Semdeg. magaliTad, 1 dolaris kursi larebSi, amJamad aris 3.3316 lari. 

kursis gansasazRvrelad, rogorc wesi, 100 erTeuli gamoiyeneba. magaliTad, 

amJamad, 100 dolaris kursi aris 333.16 lari. 

savaluto garigebis saxeebi. valutis vaWroba xorcieldeba sakaso an 

vadiani garigebebis formiT. sakaso garigebebs ewodeba `spot~ garigebebi. misi 

arsi imaSia, rom valutis yidva-gayidva xdeba misi dauyovnebeli miwodebiT, 

kerZod, garigebis dadebis meore dResve. magram, Tu garigebis romelime erTi 

mxaris savaluto garigebis meore dRe dasvenebis dRea, maSin valutis miwodebis 

vada 1 dRiT izrdeba. dRes, roca gamyidvelis mier myidvels unda miewodos 

valuta valutirebis dRe ewodeba. 

rogorc wesi, valutis myidvelebic da gamyidvelebic birJaze bankebi arian 

(myidvelis rolSi xSirad gamodian msxvili kompaniebic). maT Soris Suamavlis 

rols asruleben dilerebi. dilerebi winaswar amzadeben garigebis pirobebs 

kontragentebs Soris. maT Sorisaa Tanxmoba yidvis da gayidvis Sesaxeb, sabazro 

valutis moculoba, kotireba, kursi, valutirebis TariRi, saangariSsworebo 

rekvizitebi da sxva. 

`spot~ garigebis dros myidvels valuta miewodeba dauyovnebliv mis mier 

miTiTebul angariSze CaricxviT. miwodebisTvis ori dRe iyo dadgenili, Tumca, 

eleqtronuli angariSsworebis danergvam es dro metad Seamcira da amJamad, igi 

10 wuTSic SeiZleba ganxorcieldes. 

dauyovnebliv miwodebis savaluto garigebebs msoflioSi mTeli savaluto 

garigebebis 90% ukavia. es misi mobilurobiT aris ganpirobebuli. 

dauyovnebeli anu spot-miwodebis garigeba xorcieldeba Semdegnairad: 

savaluto bazrebis muSaobis dawyebamde, dileri ecnoba wina saoperacio dRis 

daxurvis momentSi bazrebze arsebul savaluto kurss. magaliTaAd, niu-iorkis 

savaluto birJa droSi gansxvavebulobis gamo dasavleT evropis birJebis 

muSaobis damTavrebis Semdeg, kidev 5 saaTs muSAobs. ase rom, niu-iorkis birJis 

dilerebi advilad igeben, Tu rogori kursiT daamTavres muSaAoba evropis (maga-

liTad, londonis, parizis, ciurixis) birJebma. Tavis mxriv, dasavleT evropis 
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birJebi diliT, e. i. muSaAobis dawyebisas ecnobian im birJebze moqmed savaluto 

kursebs, romelTaAc im dRes, droSi gansxvavebulobis gamo, maTze adre daiwyes 

muSaoba. aseTi birJebia tokios, singapuris, honkongis da baxreinis birJebi. 

amiT isini adgenen TavianTi valutis saSualo kurss ucxourTan SefardebiT. 

meore etapze mimdinareobs savaluto operaciebis uSualo ganxorcieleba. 

igi xorcieldeba telefonis an kavSiris sxva saSualebiT. dileri, romelsac 

surs iyidos an gayidos valuta, ukavSirdeba misTvis yvelaze sasurvel banks da 

arkvevs masTan valutis spot-kurss. Tu banki Tanaxmaa iyidos an gayidos, igi 

adasturebs amas sityvebiT `ok~ an `all agreed~. 

savaluto garigebis damTavrebis Semdeg, bankebi iZlevian gankargulebebs 

gayiduli valutis gadaricxvis da nayidi valutis gamoyenebis Sesaxeb ise, rom 

ar elodebian kontragentis mxridan garigebis werilobiT dasabuTebas. 

savaluto garigebebSi arsebobs valutis dagvianebis, anda sulac ar 

gadaricxvis riski. droSi gansxvavebulobis gamo, xSirad banki, ise gadaricxavs 

meore bankSi misgan nayidi valutis Rirebulebas, rom jer ara aqvs cnoba am 

nayidi valutis mis angariSze Caricxvis Sesaxeb. dro ki valutis fass cvlis. 

dRes nayidi da xval miRebuli valutis Rirebuleba erTi da igive ar aris, da 

Tu valutis kursi daeca, maSin, myidveli ormagad wagebuli rCeba. 

rac Seexeba vadian savaluto garigebebs (maT ricxvSia forvarduli gari-

gebebi), aseTi garigebis dros mxareebi Tanxmdebian valutis yidva-gayidvaze 

misi miwodebis garkveuli droiT gadavadebiT. angariSsworeba aseTi garigebis 

dros xdeba garigebis momentSi arsebuli kursiT. 

vadian savaluto garigebebs axasiaTebs Semdegi niSnebi: 

1. garigebis dadebis da misi Sesrulebis momentebs Soris arsebobs drois 

intervali. meore msoflio omamde vadiani savaluto garigebebi iTva-

liswinebda valutis miwodebas Tvis Sua an bolo ricxvebSi (`medio~ da 

`ultimo~ garigebebi). amJamad, igi SeiZleba ganxorcieldes 1-2 kviris 

vadaSic da 5 wlian periodSic. 

2. vadiani garigebis dros, marTalia, valuta miewodeba garkveuli periodis 

gasvlis Semdeg da anagriSsworebac maSin xorcieldeba, magram, xor-

cieldeba garigebis dadebis momentis kursiT. 

vadiani garigebis valutis kursi gansxvavdeba `spot~ garigebis kursisgan. 

roca vadiani garigebis valutis kursi spot-kursze dabalia, igi iwodeba 

deportad, dibaJiod, xolo roca maRali _ premiad an reportad, aJiod. 
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maSasadame, vadiani garigebis dros, valutas spot-kursTan SedarebiT an wana-

mati aqvs an fasdakleba. isini e. w. `svopis~ ganakveTebadac iTvlebian. 

vadiani garigebis dros, mxareebi mxolod reportze an deportze Tanxm-

debian da igulisxmeba, rom igi unda miematos (reporti) an daakldes (deporti) 

spot-kurss, ase yalibdeba forvarduli kursi. 

ase, magaliTad, Tu viciT, rom amerikuli dolaris sakaso kursi 3.3316 

laria, xolo deporti 6 TviT _ 32, es niSnavs imas, rom dolaris forvarduli 

kursi Seadgens: 

9990.0
0032.03316.3

3316.3



 

vadiani forvarduli garigeba SeiZleba ganxorcieldes ori saxiT:  

1. martivi forvarduli garigeba. 

2. svop-garigeba. 

martivi forvarduli garigeba aris ubralo garigeba, romlis drosac 

mxareebi Tanxmdebian mxolod gansazRvruli raodenobis valutis miwodebaze 

garigebis momentis kursis mixedviT. 

svop-garigeba warmoadgens erTi da igive valutis yidva-gayidvis kombi-

nacias sxvadasxva periodebSi. svop-garigeba msxvili masStabis garigebaa da igi 

xorcieldeba bankebs Soris. am dros xdeba garigebac da kontrgarigebac. 

valutis vadiani garigebebi xorcieldeba sam SemTxvevaSi: 

1. roca myidveli momavali gadasaxdelebis Tavisuflad warmoebisTvis 

ikeTebs rezervs. 

2. roca valutis myidvels da gamyidvels eSinia momavalSi valutis kursis 

cvlilebis: myidvels _ kursis amaRlebis, gamyidvels _ kursis dacemis. 

3. kursTa sxvaobis gamo spekulaciuri mogebis miRebis. 

pirveli SemTxveva iwodeba konversiad, meore _ riskis dazRvevad da 

mesame _ spekulaciur operaciad. es saxelwodebebi ramdenadme pirobiTia. 

TiToeuli maTgani aucileblad Seicavs spekulaciur elements. 

spekulaciuri xasiaTis garigebebidan unda SevCerdeT valutis kursis 

TamaSze. arseboben pirebi (e. w. `daTvebi~), romlebic TamaSoben valutis kursis 

dasacemad da agreTve pirebi, romlebic TamaSoben mis asamaRleblad (e. w. 

`xarebi~). Tu momavalSi kursis dacemaa mosalodneli, maSin `daTvebi~ yidian 

valutas mocemul momentSi arsebuli forvarduli kursiT, im pirobiT, rom 

garkveuli vadis Semdeg miawvdian myidvels am valutas. `xarebi~ imedovneben, 

rom im vadis dadgomisTvis iyidian kursdacemul valutas da imas miawodeben 
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myidvels, romelTanac ufro maRali kursiT anagriSsworebis xelSekruleba 

aqvT dadebuli, rac maT aucileblad miscems mogebas. piriqiT, Tu kursis awevaa 

mosalodneli, `xarebi~ Seisyidian valutas da im drois dadgomisas yidian mas 

da isinic am gziT iReben mogebas. aseTi TamaSebi iwveven bazris dezorgani-

zacias, valutis moTxovna-miwodebas Soris balansis darRvevas. amis miuxedavad 

isini arseboben. 

spekualciuri garigebebi xSirad sruldeba valutis gareSe da moTamaSeebi 

ise iReben didZal mogebas, rom nayidi an gayiduli valuta TvaliT ar unaxiaT. 

valutis vadiani garigebebis gamoyeneba savaluto riskebis dasafaravad 

farTod gavrcelda 60-70-ian wlebidan. am periodidan klientebma daiwyes 

bankebTan valutis vaWrobis ori saxis garigebis dadeba:  

1. garigeba `autraiti~. 

2. agrigeba `opcioni.  

garigeba `autraitis~ dros xelSekrulebaSi dafiqsirdeba valutis kursi, 

Tanxa da miwodebis dRe.  

garigeba `opcionis~ dros dafiqsirdeba mxolod kursi da Tanxa. 

opcioni laTinuri warmoSobis sityvaa da niSnavs arCevas. valutis yidva-

gayidvaze opcionis SeTanxmebis arsi imaSia, rom erT-erTs eZleva garkveuli 

raodenobis valutis yidvis (gayidvis) arCevanis ufleba im kursiT, romelic 

dafiqsirda garigebis dadebisas, garigebis mTeli vadis periodSi romelime erT 

nebismier dRes (amerikuli opcioni), an TveSi erT romelime dRes (evropuli 

opcioni). 

valutiT opcionur vaWrobas awarmoebs Cikagos opcionebis birJa, amster-

damis opcionebis birJa, venis vadiani opcionebis birJa. 

opcionuri vaWrobisgan gansxvavebulia valutis fiuCersuli garigeba. es 

aris SeTanxmeba, romelic avaldebulebs garkveul vadaSi, garkveuli raodenobiT 

da gansazRvruli kursiT valutis yidvas da gayidvas. opcionisgan gansxvavebiT, 

romelSic arCevanis ufleba aqvs micemuli erT-erT mxares, fiuCeErsuli gari-

gebisas warmoiSveba valutis yidva-gayidvis valdebuleba. 

savaluto fiuCersebs istoriulad win uZRoda sasaqonlo fiuCersebi. 

amJamad, fiuCeErsul vaWrobas ewevian Cikagos, londonis, singapuris, niu-iorkis, 

ciurixis da parizis birJebi. 

vin aris mogebuli fiuCersuli vaWrobis dros? mogebulia is, vinc sworad 

gaakeTa valutis kursis prognozi. 
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fiuCersebiT vaWrobas axorcieleben kliringuli (saanagriSsworebo) 

palatebi. garigebis dadebisas valutis myidvelic da gamyidvelic valdebuli 

arian am palataSi specialur angariSze Seitanon kontraqtis nominaluri 

Rirebulebis 0.04-6%-mde Tanxa. 

fiuCersuli garigebis dros gamyidveli iRebs valdebulebas gayidos, 

xolo myidveli _ iyidos garkveuli raodenobis valuta garkveul fasad. 

kliringul palataSi maT mier Setanili 0.04-6%-mde Tanxa, warmoadgens garan-

tirebul depozits im SemTxvevisTvis, Tu maT ar Seasrules aRebuli valdebu-

lebebi. 

maSasadame, fiuCersuli garigebis monawileni am garigebis dadebiT xsnian 

Tavis savaluto pozicias. TiToeuli monawilis Ria poziciebis raodenoba 

tolia maT mier gayiduli da nayidi kontraqtebis ricxvebs Soris sxvaobisa. 

kontrgarigebebis SemTxvevaSi poziciebi ixureba. 

fiuCersuli savaluto garigebis efeqtianoba isazRvreba mogebis marJiT. 

igi iangariSeba: 

 tCCPKM   

P  _ aris reporti da deporti. igi Seadgens gayidvisas erT erTeuls. 

 1P , yidvisas minus erT erTeuls  1 : 

K _ kontraqtebis raodenoba.      

C _ valutis kursi gayidvis dRes.    

tC _ valutis kursi garigebis Sesrulebisas (aRsrulebis) dRes. 

Tu tCC  -ze, maSin, valutis gamyidveli mogebulia, xolo Tu piriqiT 

 tCC  -ze, maSin _ wagebuli. 

 

savaluto operaciebis spekulantur gamoyenebasTan kavSirSi did rols 

TamaSobs savaluto arbitraJi. mocemul TemaSi, arbitraJs mis iuridiul gan-

martebasTan SedarebiT gansxvavebuli Sinaarsi aqvs. savaluto arbitraJi aris 

savaluto operacia, romelic gulisxmobs valutis gayidvas (an yidvas), Semdgom 

periodSi kontrgarigebis SesrulebiT. 

savaluto arbitraJis mizani aris valutis iafad yidva da Zvirad gayidva. 

arsebobs martivi da rTuli savaluto arbitraJi. pirveli xorcieldeba ori 

saxis valutis gacvliT, meore _ sami da meti saxis valutis gacvliT. savaluto 

arbitraJSi monawile aris arbitraJori anu dileri. 
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savaluto bazris regulireba da intervenciebi savaluto bazarze. 

saerTod birJebi mkacri saxelmwifo kontrolisa da regulirebis obieqtebi 

arian. igive exeba savaluto birJebsac. 

savaluto birJis dasaregulireblad qveynebis centraluri bankebi axor-

cieleben operaciebs, romlebsac intervenciebi ewodebaT. arsebobs sterili-

zebuli da arasterilizebuli intervencia. sterilizebuli intervenciis 

ganxorcielebiT fuladi baza da fulis miwodeba ucvleli rCeba. sterili-

zebuli intervencia ar axdens zemoqmedebas savaluto kursze `centraluri 

bankis mier erovnuli valutis sterilizebul SeZenas ar SeuZlia gamoiwvios 

savaluto kursis zrda, radganac, qveynis SigniT fulis miwodebis da sapro-

cento ganakveTebis ucvlelobis pirobebSi gacvliTi kursis nebismieri zrda 

imis maCvenebeli iqneba, rom depozitTa mosalodneli Semosavlianoba ucxour 

valutaSi ufro maRali iqneba, vidre erovnul valutaSi denominirebuli depo-

zitebis mosalodneli Semosavlianoba. igulisxmeba, rom depozitTa orive tipi 

absolutur subsistemebs (Tanabrad mimzidvelebs) warmoadgens, rac niSnavs, 

rom aravin moisurvebs fulis iseT depozitebze ganTavsebas, romlebic deno-

minirebulia valutaSi. amrigad, roca orive saxis depozitebis mosalodneli 

Semosavlianoba erTnairia, gacvliTi kursi isev Tavis Tavdapirvel mniSvne-

lobamde daecema~.1 roca centraluri banki atarebs valutis yidva-gayidvis 

operaciebs fulis bazarze zemoqmedebis, e. i. bazris Secvlis mizniT, igi iwodeba 

arasterilur intervenciad. roca centralur banks surs erovnuli valutis 

Rirebulebis Semcireba, man savaluto bazarze unda gayidos erovnuli valuta 

da sanacvlod iyidos ucxouri aqtivebi.2 arasterilizebuli intervenciis 

meore SemTxvevaa, roca banki axdens ucxouri valutis gayidvis gziT erovnuli 

valutis Sesyidvas. es procesi sawinaaRmdego Sedegs iZleva, e. i. izrdeba laris 

mosalodneli kursi da mcirdeba dabandebaTa mosalodneli Semosavlianoba 

ucxour aqtivebSi. 

valutis bazari saqarTveloSi. ise rogorc yvela qveyanas, saqarTve-

losac aqvs valutis Sida bazari. misi monawileebi arian:3 erovnuli banki, komer-

ciuli bankebi da valutis gadamcvleli punqtebi. ase rom, Tu sazRvargareTis 

ganviTarebul savaluto bazrebze SeimCneva sxva _ arasabanko institutebis 

monawileobis maRali done, saqarTveloSi ase ar aris, amis mizezi saqarTvelos 

                                                           
1
 baxtaZe l. finansuri bazari. Tb., 2007, gv. 205-206. 

2
 baxtaZe l. savaluto finansuri bazrebi, Tb., `verJe~, 2007, gv. 204. 

3
 kakulia m. savaluto sistemis ganviTarebis problemebi saqarTveloSi, Tb., 2001, gv. 29-30. 
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savaluto bazris ganuviTareblobaa. saqarTvelos savaluto bazars safuZveli 

Caeyara 1993 wlidan Tbilisis bankTaSorisi birJis CamoyalibebiT. am dros 

gamovida saqarTvelos erovnuli bankis kuponi da 1993 wlis 7 agvistos mocemul 

birJaze Sedga pirveli savaWro sesia, sadac 1 aSS dolari 5690 kupons Seadgenda. 

saqarTvelos valutis Sida bazarze wlebis ganmavlobaSi valutis umsxvi-

lesi mimwodebeli iyo erovnuli banki. am TvalsazrisiT igi aris am bazris 

`Semqmneli~. ukanasknel periodSi ucxour valutaze moTxovnas komerciuli 

bankebic akmayofileben, magram valutis Warbi miwodebis SemTxvevaSi, myidvelis 

rolSi gamodis erovnuli banki. radgan saqarTvelos Sida savaluto bazris 

likvidoba mainc dabalia, maT ar ZaluZT ucxouri valutis msxvili nakadebis 

mTliani Sesyidva da amitom erovnuli banki inarCunebs misi likvidobis 

garantoris rols, rac iZulebels xdis mas garkveuli zomiT mainc itvirTos 

bazris Semqmnelis funqcia.1 

amJamad saqarTvelos savaluto bazris yvelaze aqtiuri monawileebi arian 

komerciuli bankebi. maT valutis yidva-gayidvis ufleba sabanko licenziis 

miRebisas eZlevaT. Tumca, rogorc saqarTvelos erovnuli bankis operatiuli 

monacemebidan irkveva, saqarTvelos komerciuli bankebis saerTo raodenobidan 

am operaciebs mxolod 15 komerciuli banki asrulebs aqtiurad. yvela danarCeni 

banki mxolod sakuTar klienturas akmayofilebs valutiT da biTumad mas ar 

yidis. 2004 wlis 1 seqtmebris mdgomareobiT Tbilisis bankTaSoris savaluto 

birJaze garigebaTa saerTo moculobaSi sabirJo vaWrobaSi monawile 18 ban-

kidan 64% ukaviaT aqtiur bankebs, 26% erovnul banks da 10% pasiur bankebs (9 

banki).2 

saerTod, unda aRvniSnoT, rom marTalia saqarTvelos savaluto bazarze 

erovnul banks ramdenadme Caenacvlen komerciuli bankebi, magram maT jer 

kidev ara aqvT is done, rac gaaCniaT bazris maT analogiur agentebs sazRvar-

gareT _ ara aqvT saTanadod aRWurvili da met-naklebad kvalificirebuli 

dilerebiT dakompleqtebuli sadilingo oTaxebi, romelTac uSualod evalebaT 

sakurso kotirebis gansazRvra sxva bankebisTvis da maTTan dilingis warmarTva, 

mcirea maT mier Sesrulebuli savaluto garigebebis moculoba da a. S. 

saqarTvelos savaluto bazari moicavs: 

 sabirJo bazars; 

 dilingur bazars. 

                                                           
1
 kakulia m. savaluto sistemis ganviTarebis problemebi saqarTveloSi, Tb., 2001, gv. 31. 

2
 qoqiauri l. sabanko saqmianobis safuZvlebi, t. II, 2005, gv. 124. 
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sabirJo bazarSi igulisxmeba Tbilisis bankTaSoris savaluto birJis 

savaWro moedanze dadebuli garigebebi dilingur bazarSi Sedis birJis gareSe, 

komerciul bankebs Soris pirdapir ganxorcielebuli sakonversio operaciebi. 

Tbilisis savaluto birJa TavisTavad ar aris bazris subieqti. igi mxolod 

is adgilia, sadac centraluri da komerciuli bankebi axorcieleben valutis 

SedarebiT didi partiebiT unaRdo vaWrobas. 

Tbilisis bankTaSoris birJaze valutiT vaWroba mimdinareobs Ria fiqsingis 

wesiT da warmoadgens erT uwyvet savaWro sesias. 

vaWrobis gaxsnis momentSi makleri valutis yidvis da gayidvis msurvelebs 

sTavazobs sawyis kurss. vaWrobaSi monawile bankebi makleris meSveobiT afiq-

sireben TavianT sawyis moTxovnas da miwodebas valutaze, rac iwvevs valutis 

kursis moZraobas (diddeba moTxovna _ kursic izrdeba, mcirdeba moTxovna _ 

kursic mcirdeba). ganacxadebis gakeTeba valutis yidvasa da gayidvaze grZel-

deba manam, sanam moTxovna da miwodeba ar gawonaswordeba da ar Camoyalibdeba 

saboloo kursi. vaWrobis es meqanizmi sakmaod gamWirvalea. Tumca, unda 

aRvniSnoT, rom 2001 wlamde, anu manam, sanam valutiT sabirJo vaWroba saqarT-

veloSi gadavidoda eleqtronul sawyisebze,  mainc raRaca zomiT arsebobda 

subieqtivizmi da araobieqturoba. am siaxlis danergvam es mTlianad mospo. 

exla bankebis warmomadgeneli dilerebi Tavisi samuSao ofisebidan gausvlelad, 

kompiuterebis meSveobiT axorcieleben valutis yidva-gayidvis operaciebs, 

mis teqnikur mxares ki uzrunvelyofs birJis administracia. 

saqarTvelos bankTaSorisi sabirJo bazari Sida savaluto bazris yvelaze 

likvidur segments warmoadgens. mxolod aq SeiZleba ucxouri valutis didi 

partiis yidva an gayidva. amis miuxedavad bankTaSorisi sabirJo moedani ar 

warmoadgens saqarTvelos savaluto bazris yvelaze did segments. misi wili 

bazarSi 10-20%-ia. sididiT mas CamorCeba sadilingo bazari. misi xvedriTi wili 

bazarSi 2-4%-ia. 

sadilingo bazris upiratesobebia:1 

1. garigebis monawileebidan sakonversio operaciebi ar saWiroebs sakomisio 

gasamrjelos. 

2. operaciis teqnika naklebad standartizebulia, rac mas erTgvar moqni-

lobas aniWebs. 

3. pirdapiri bankTaSorisi bazari mTeli dRis manZilze funqcionirebs da 

erTob operatiulia. 

                                                           
1
 kakulia m. savaluto sistemis ganviTarebis problemebi saqarTveloSi, Tb., 2001, gv. 35. 
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4. Sida savaluto bazris am segmentze SeiZleba rogorc naRdi, aseve, 

unaRdo valutis yidva-gayidva, rac xsnis ganaRdebis problemasac. 

yovelive amis miuxedavad, saqarTveloSi bankebis sadilingo aqtiurobam 

iklo (aseT dros sadilingo operaciebis xvedriTi wili sakonversio garigebaTa 

saerTo moculobaSi evropaSi 80%-ia, yazaxeTSi _ 65%, moldoveTSi _ 98%). 

specialistebis azriT, amis mizezi iyo mcurav gacvliT kursze gadasvla, ris 

Sedegadac bankTaSorisi sabirJo bazari ufro metad daeqvemdebara sabazro 

Zalebis zemoqmedebas da misi saSualebiT operireba ufro mimzidveli gaxda 

komerciuli bankebisTvis. am mimarTulebiT imuSava sabirJo vaWrobis 

eleqtonul sawyisebze gadasvlamac. 

saqarTvelos Sida savaluto bazris udides segments warmoadgens Sida 

sabanko savaluto bazari. mas praqtikosebi klientur savaluto bazars uwodeben. 

igi moicavs garigebebs komerciul bankebsa da maT klientebs Soris. sabirJo da 

sadilingo segmentebTan SedarebiT misi xvedriTi wili bevrad maRalia _ 60-

70%. es bazari uSualod aris dakavSirebuli qveynis sagadamxdelo balansis 

mimdinare angariSis saWiroebebTan. aq yalibdeba ucxouri valutis moTxovna-

miwodebis cvlilebis tendenciebi, romelic Semdeg bankTaSorisi savaluto 

bazars gadaecema. aqedan aris gamomdinare, rom saqarTvelos Sida sabanko bazari 

ufro mgrZnobiarea msoflio sasaqonlo da finansuri bazrebis koniunqturis 

mimarT, vidre bankTaSorisi bazari. 

saqarTvelos savaluto bazarze ganxorcielebuli operaciebi TiTqmis 

mTlianad sakaso operaciebia (`spoti~). es niSnavs myidvelsa da gamyidvels 

Soris angariSsworebas meore sabanko dRis an ori sabanko dRis ganmavlobaSi. 

Zalze iSviaTia forvarduli da fiuCersuli garigebebi. amas iwvevs arastabi-

luri garemo qveyanaSi da momavlis gaurkvevloba. aseT dros msoflioSi sul 

ufro izrdeba forvarduli da fiuCersuli garigebebis wili da mcirdeba 

sakaso (70%-dan Semcirda 44%-mde).1 

saqarTveloSi mniSvnelovan rols asruleben valutis gadamcvleli 

punqtebi. jer erTi isini awarmoeben valutis sacalo gayidvasac da SedarebiT 

msxvili partiobiT biTum garigebebsac. bazris am segments banknoturi segmenti 

ewodeba. igi naklebad organizebuli segmentia, maTma mepatroneebma xSirad 

araferi ician saqarTvelos erovnuli bankis fulad-sakredito politikaze. 

saqarTvelos savaluto bazris banknoturi segmenti naklebad kontrolirebadia 

da Crdilovani ekonomikis erT-erT xelSemwyob faqtorad gvevlineba. qveyanaSi 

                                                           
1
 Федоров Б. Г. Современные валютно-кредитные рынки, «Финансы и статистика», М., 1999, gv. 13. 
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gatarebuli araerTi aRmkveTi RonisZiebis miuxedavad, fizikuri pirebi kvlav 

axerxeben bankebis gverdis avliT kanongareSe sabiTumo savaluto garigebebs, 

ris gamoc, bazari aRuricxavi ekonomikis mTavar sasicocxlo arteriad warmo-

gvidgeba. valutis gadamcvlel punqtebSi ZiriTadad, saqarTvelos sasaqonlo 

bazrebze kontrabanduli gziT Semotanili saqonlis realizaciidan amonagebi 

Tanxebi mimoiqceva.1 

saqarTvelos Sida savaluto bazari TiTqmis mTlianad dolarizebulia. 

aSS dolari dominirebs banknotur bazarzec, Tumca, mas aqvs rublis, markis da 

girvanqa sterlingis segmentebic. 

valutis bazris regulireba saqarTveloSi. Tbilisis bankTaSoris sava-

luto birJaze vaWroba regulirdeba `Tbilisis bankTaSorisi savaluto birJis 

mier organizebuli valutiT eleqtronuli vaWrobis wesebiT~. am wesebis mi-

xedviT, vaWrobaSi monawileobis miReba SeuZlia nebismier banks, romelic aris 

Tbilisis bankTaSorisi savaluto birJis vaWrobis seqciis wevri. valutis 

yidva-gayidvaze gancxadebis miReba iwyeba yovel samuSaos dRis 10 saaTsa da 30 

wuTidan da mTavrdeba 11 saaTsa da 15 wuTze, eleqtronuli vaWroba ki _ 11 

saaTsa da 30 wuTze. am periodSi moTxovna-miwodebis safuZvelze yalibdeba 

laris kursi aSS dolaris mimarT. birJaze dafiqsirebuli aSS dolaris gacvliT 

kurss laris mimarT erovnuli banki kroskursulad gadaiangariSebs sxva valu-

tebis mimarT saerTaSoriso savaluto bazrebze dafiqsirebuli aSS dolaris 

kursTan mimarTebaSi. aRniSnulis safuZvelze, saqarTvelos erovnuli bankis 

prezidenti Sesabamisi brZanebiT adgens ucxouri valutebis mimarT laris 

oficialur gacvliT kursebs. gacvliTi kursebis Sesaxeb informacia qveyndeba 

rogorc adgilobriv sainformacio saSualebebSi, aseve, `roiteris~ da `blum-

bergis~ saerTaSoriso eleqtronul sainformacio saSualebebSi. es sistemebi 

damontaJebulia saqarTvelos erovnuli bankis savaluto sammarTvelos saerTa-

Soriso rezervebis marTvisa da sadilingo operacebis ganyofilebaSi. 

 

VI.3. valutis kursi da masze momqmedi faqtorebi 

 

savaluto birJebze xdeba valutis yidva-gayidva. birJaze valutis fass, 

romelsac sazRvravs valutis moTxovna da miwodeba, valutis kursi ewodeba. 

valutis kuris dadgenas kotireba ewodeba. istoriulad ucxouri valutis 

erovnulidan kotirebis ori meTodia cnobili. esenia: pirdapiri da arapir-

                                                           
1
 qoqiauri l. sabanko saqmianobis safuZvlebi, t. II, 2005, gv. 120. 
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dapiri meTodebi. ufro metad gavrcelebulia pirdapiri kotirebis meTodi. 

am dros sabazo valutis erTeuli (ucxouri valutis erTeuli) gamoixateba 

dasakotirebeli valutis (erovnuli valuta) erTeulSi. arapirdapiri koti-

rebis dros erTeulad miReEbulia erovnuli valuta, romlis kursi gamoixateba 

ucxour fulad erTeulebSi (magaliTad, arapirdapiri kotirebiT 1 lari udris 

0.58 dolars, pirdapiri meTodiT ki 1$ = 3.3 lars). arapirdapiri kotireba 

ZiriTadad gamoyenebulia did britaneTSi, 1978 wlidan igi SemoiRes aSS-ic, ara 

yvela, aramed, zogierTi valutisTvis (magaliTad, germanuli markebisTvis, 

franguli frankebisTvis, italiuri lirebisTvis da a. S.). 

kotirebis meTodebs ekonomikuri gansxvavebuloba ar gaaCniaT. orive 

SemTxvevaSi valutis kursi erTi da igivea. 

savaWro-samrewvelo klienturisTvis valutebis kotireba efuZneba kros-

kurss. igi warmoadgens or valutas (ucxouri) Soris Tanafardobas, romelic 

gamomdinareobs mesame saxis valutasTan, rogorc wesi, dolarTan, maTi Sefar-

debidan. 

magaliTad, Tu ciurixSi 1.33 Sveicaruli franki 1 dolaris tolia, 1 dolari 

ki tolia 1.75 germanuli markis, maSin, am kros-kursebis gamoyenebiT advilad 

vigebT 1 germanuli markis kurss Sveicarul frankebSi. igi udris: 

76.0
175.1
133.1





 

1999 wlidan evropis qveynebi gadavidnen evros gamoyenebaze. evropis cent-

ralurma bankma daafiqsira kursi 1 dolari = 1.17 evros. Semovida evros kotireba, 

xolo evros kursis gansazRvra sxva valutebis mimarT daiwyo dolarTan misi 

kros-kursis meSveobiT. 

erTi da igive valutis kros-kursebi sxvadasxva qalaqSi sxvadasxvanairia. 

es damokidebulia gamoyenebul informaciaze. 

savaluto kursebi gansxvavdeba valutis yidva-gayidvis mixedviT. arsebobs 

valutis myidvelis kursi da valutis gamyidvelis kursi. savaluto bazris 

subieqti banki, romelic axdens valutis kotirebas, yovelTvis cdilobs dados 

mis yidva-gayidvaze garigeba misTvis sasurveli kursiT. amitom isini ucxour 

valutas yidian Zvirad (gamyidvelis kursi anu gasayidi kursi) da yiduloben 

iafad (myidvelis kursi anu yidvis krusi). 

magaliTaAd, niu-iorkis banki londonis bankze yidis sterlingebs kursiT 1 

funti sterlingi = 1.6730 dolari. pirveli gamyidvelis fasia, meore myidveli 

fasi. 
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gamyidvelisa da myidvelis kursebs Soris sxvaoba, aris mogebis marJa. sava-

luto operaciebiT msxvili bankebi did mogebas naxuloben, Tu warmovidgenT, 

rom maTi TiToeuli garigebebis moculoba arasodes ar aris 5-10 mln dolarze 

naklebi. magram savaluto birJaze iseTi didia msxvili bankebis konkurencia 

valutis yidva-gayidvaSi, rom isini iZulebuli arian Seamciron marJa. 

umravles savaluto bazrebze gamoiyeneba kotirebis iseTi procedura, 

romelsac `fiksingi~ ewodeba. misi arsi imaSia, rom bazari TiToeuli saxis 

valutis miwodeba-moTxovnis mixedviT sazRvravs da aregistrirebs bankTaSoris 

kurss da mis safuZvelze adgens gamyidvelis da myidvelis kurss. Semdeg, am 

monacemebs aqveynebs oficialur biuletenebSi. 

erTi valutis sxva valutaze gacvlas ewodeba konversia (konvertireba). 

farTo gagebiT konvertireba niSnavs nebismieri finansuri aqtivis Tavisufal 

gacvlas. 

valutis konvertireba (Currency Convertibility) _ es aris rezidentebis da 

ararezidentebis unari yovelgvari SezRudvis gareSe gacvalon erovnuli valuta 

ucxour valutaze da gamoiyenon igi sxvadasxva realur da finansur garige-

bebSi. 

valuta iTvleba arakonvertirebad, Tu rezidentebs ara aqvT ufleba 

erovnuli valuta gacvalon ucxourze da gamoiyenon igi ararezidentebTan 

garigebebSi. amasTanave, unda aRiniSnos, rom absoluturad arakonvertirebadi 

valuta ar arsebobs. ama Tu im zomiT valutis gacvla qveyanaSi xorcieldeba. 

praqtikaSi xSirad gvxvdeba savaluto paritetis kategoria, romelic 

aris or valutas Soris Tanafardoba dadgenili kanonmdeblobis safuZvelze. 

valutis fasi, anu savaluto kursi izomeba droSi. imis da mixedviT, rodis 

Sesruldeba garigeba, savaluto kursi iyofa spot-kursad, rodesac garigeba 

xorcieldeba 2 samuSao dRis ganmavlobaSi kontraqtis dadebidan, da forvar-

dulad, rodesac garigebis Sesrulebis vada aRemateba 2 samuSao dRes. valutis 

spot-kursi (Stop-Exchange) _ aris garigebis dadebis dros arsebuli kursi im 

pirobiT, rom valutebis gacvlas adgili eqneba garigebidan meore dRes. spot-

kursi gviCvenebs rogor fasdeba erovnuli valuta mocemuli qveynis sazRvrebs 

miRma operaciis ganxorcielebis momentSi. 

forvarduli savaluto kursi (Forvard Exchange Rate) _ aris kursi, rom-

liTaAc valutebi icvleba mocemul momentSi im kursiT, romelic Camoyalibdeba 

garigebis xelmoweridan 2 dRis Semdeg. Tu spot-kursi warmoadgens valutis 

fass drois mimdinare momentisaTvis, forvard-kursi warmoadgens imis maCve-
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nebels, ra Rirebuleba eqneba valutas drois gansazRvruli periodis Semdeg, 

Cveulebriv, standartuli kontraqtebisaTvis am periods warmoadgens 1, 3, 6, 12 

Tve. 

savaluto fondis 1982 wlis klasifikaciiT msoflios qveynebis valutebi 

maTi kursebis Tavisuflebis xarisxis mixedviT iyofa valutebad:  

 fiqsirebuli kursiT;  

 SezRuduli moqnili kursiT;  

 mcuravi kursiT. 

fiqsirebuli savaluto kursi aris oficialurad dadgenili Tanafar-

doba erovnul valutebs Soris, romelic uSvebs droebiT gadaxras misgan erT 

an meore mxares araumetes 2,25%-isa. 

SezRuduli moqnili savaluto kursi aris oficialurad dadgenili 

Tanafardoba erovnul valutebs Soris, romelic uSvebs mcire gadaxrebs 

valutis kursis dadgenili wesis Sesabamisad. 

mcuravi savaluto kursi niSnavs savaluto kuris Tavisufal cvlilebas 

miwodebisa da moTxovnis zemoqmedebiT, romelzedac saxelmwifos SeuZlia 

garkveul pirobebSi moaxdinos zemoqmedeba savaluto intervenciis gziT. 

Cveulebriv mcuravs uwodeben savaluto kurss, romelic SeiZleba Seic-

valos nebismier sazRvrebSi, amasTan, es sazRvrebi kanoniT ar dgindeba. 

savaluto kursis gaangariSebisas gamoiyeneba sxvadasxva midgoma. amasTan, 

cdiloben gansazRvron makroekonomikuri cvlilebebis moZraoba, romlebic ar 

warmoadgenen savaluto kursis elementebs, magram masze axdenen gavlenas. 

nominaluri savaluto kursi aris kursi or valutas Soris, erovnuli 

valutis erTeulis fasi, gamoxatuli ucxouri valutis erTeulebSi. 

d

f
n D

G
E   

sadac: 

nE  _ nominaluri savaluto kursi. 

fG  _ ucxouri valuta. 

dD  _ erovnuli valuta. 

 

nominaluri savaluto kursis gansazRvra emTxveva TviT savaluto kursis 

zogad gansazRvras. 
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realuri savaluto kursi aris nominaluri savaluto kursi gadaangari-

Sebuli sakuTari qveynisa da im qveynis fasebis donis cvlilebis Sesabamisad, 

romlis mimarTac xdeba erovnuli valutis kotireba. 

d

f
nr P

P
EE   

sadac: 

nE  _ aris realuri savaluto kursi. 

fP  _ ucxouri qveynis fasebis indeqsi. 

dP  _ sakuTari qveynis fasebis indeqsi. 

 

savaluto kursze gavlenas axdens uamravi faqtori, romelTa Soris gansa-

kuTrebiT unda aRiniSnos Semdegi: 

 savaWro balansi. savaWro balansis deficitis pirobebSi (roca importis 

moculoba metia eqsportTan SedarebiT) erovnuli valuta iwyebs dasus-

tebas. 

 saprocento ganakveTebi. mocemuli valutis maRali saprocento gana-

kveTebi, mas rogorc investirebis instruments, ufro mimzidvels xdis 

da, Sesabamisad, saerTaSoriso savaluto bazarze masze moTxovna izrdeba 

da misi kursi matulobs. 

 mTliani Sida produqti. rac swrafad izrdeba mTlini Siga produqti, 

miT mtkicea erovnuli valuta. rac meti moculobiT iwarmoeba igi, miT 

ufro kargi mdgomareobaa ekonomikaSi. 

 inflacia. inflaciis gavlena savaluto kursze mkafiodaa gamoxatuli. 

ramdenadac inflacia cvlis fasebis Tanafardobas. 

 centraluri bankebis moqmedeba. centralur banks gaaCnia mTeli rigi 

instrumentebi, romelTa daxmarebiT mas SeuZlia mniSvnelovani gavlena 

moaxdinos savaluto kursze. am instrumentebs centraluri bankebi 

iyeneben maTi finansuri politikidan gamomdinare. 

 fuladi masis sidide. mimoqcevaSi arsebuli fulis raodenoba aris 

erT-erTi mniSvneloani faqtori, romliTac xdeba savaluto kursis for-

mireba. erTi valutis siWarbe qmnis mis gazrdil miwodebas saerTaSoriso 

savaluto bazarze da iwvevs misi kursis Semcirebas sxva valutebTan 

mimarTebaSi. valutis deficiti ki, rodesac masze moTxovna arsebobs, 

iwvevs misi kursis zrdas. 
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sakontrolo kiTxvebi: 

1. ra warmoadgens valutis bazarze sabirJo saqonels? 

2. ramdeni da romeli saxis savaluto birJebs icnobT? 

3. axseniT Ria da daxuruli savaluto poziciebis arsi. 

4. axseniT sakaso anu `spot~ garigebis da vadiani garigebis arsi. 

5. ra niSnebi axasiaTebs vadian garigebas? 

6. rogori garigebebia `autraiti~ da `opcioni~? 

7. axseniT steriluri da arasteriluri intervenciebis Sinaarsi. 

8. ras ewodeba valutis kursi?  valutis konvertireba? 

9. ras ewodeba fiqsirebuli, nominaluri, mcuravi kursi. 

10. CamoTvaleT valutis kursze moqmedi faqtorebi. 
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Tavi VII. sasesxo kapitalis bazari 

 

VII.1. krediti, rogorc gansakuTrebuli  

`sabirJo saqoneli~ 

 

cneba `krediti~ momdinareobs laTinuri sityvidan `~, rac `sesxs, vals~ 

niSnavs. amasTan, ekonomistebis nawili mis warmoSobas ukavSirebs termins 

`Credium~, anu `Credo~. Sesabamisad, kredits ganmartaven, rogorc savalo valde-

bulebas, romelic pirdapir aris dakavSirebuli erTi subieqtis ndobasTan 

meores mimarT, visac gadaeca garkveuli faseuloba. ekonomikur literaturaSi 

krediti, ufro xSirad ganisazRvreba, rogorc ekonomikur urTierTobaTa 

sistema, romelic warmoiSoba kreditoris mier msesxeblisadmi droebiT sargeb-

lobaSi fuladi an sxva materialuri saSualebebis gadacemis procesSi dabru-

nebadobis, vadianobis da sargeblianobis pirobiT. 

Tanamedrove pirobebSi kreditis ZiriTad formas warmoadgens sabanko 

krediti. 

kreditis roli mis funqciebSi vlindeba. kreditis TeoriaSi ar arsebobs 

erTiani azri kreditis funqciebis raodenobisa da Sinaarsis Sesaxeb. Tumca, 

umravles SemTxvevaSi kreditis funqciebs miakuTvneben:1 

 gadanawilebis funqcia. sakredito operaciebi, upirveles yovlisa, 

dakavSirebulia sazogadoebis droebiT Tavisufali fuladi saxsrebis 

akumulaciasTan, romelTa gadanawileba saSualebas iZleva Tavisufali 

fuladi kapitali Caidos ekonomikis nebismier dargSi. mogebis dabali 

normis mqone dargebidan kapitali fuladi formiT gamoTavisufldeba 

da kreditis saxiT miemarTeba mogebis maRali normis mqone dargebSi. 

amgvarad, krediti gvevlineba mogebis normis gamoTanabrebis meqanizmad. 

bankebis SeqmniT ekonomikaSi fuladi saxsrebis gadanawilebis procesebma 

SeiZines yvelaze adekvaturi meqanizmi; 

 kvlavwarmoebis procesis avansirebis funqcia. kreditis safuZvelze 

xorcieldeba sazogadoebaSi kapitalis wrebrunvis uwyvetoba da cal-

keuli msesxeblis kapitalis wrebrunvis daCqareba, rac mas saSualebas 

aZlevs droebiTi garRvevebi saxsrebis saWiroebasa da maT siWarbes Soris 

gadalaxos saxsrebis `likvidobis rezervebSi~ gayinvis gareSe. kreditis 

                                                           
1
 mosiaSvili v. finansuri instrumentebi da bazrebi. Tb., 2017, gv. 53-54. 
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es funqcia gulisxmobs kreditis yvela formis (komerciuli, sabanko, 

samomxmareblo da a. S.) aqtiur gamoyenebas da maT moqnil transfor-

macias erTmaneTSi; 

 mimoqcevis sakredito iaraRebis Seqmnis fuqncia. warmoqmnis momen-

tidan krediti anacvlebda srulfasovan fuls sakredito iaraRebiT: 

TamasuqebiT, banknotebiT, CekebiT. maTi gamoyeneba unaRdo anagriSswo-

rebaSi mniSvnelovnad amcirebda naRd-fulad mimoqcevas, e. i. mimoqcevis 

xarjebsac, rac dakavSirebuli iyo naRdi fulis damzadebasTan, gada-

TvlasTan, transportirebasTan da SenaxvasTan. Tanamedrove pirobebSi, 

centraluri bankebisa da sabanko sistemis mier fulis emisia xor-

cieldeba kreditis safuZvelze. bankebis mier klientebis dakrediteba 

da maTi refinansireba centraluri bankebis mier gansazRvravs sameurneo 

brunvaSi fulis gamoSvebis masStabebs, xolo kreditebis dabruneba 

iwvevs fulis amoRebas mimoqcevidan. 

sabanko kreditebis klasifikacia. msoflio sabanko praqtikaSi ar arse-

bobs sabanko kreditebis erTiani klasifikacia. es dakavSirebulia sxvadasxva 

qveyanaSi gansxvavebebTan sabanko sistemebis ganviTarebis doneSi, maTSi Camoya-

libebul kreditebis gacemis meTodebSi. magram yvelaze ufro xSirad ekono-

mikur literaturaSi gvxvdeba kreditebis klasifikacia Semdegi niSnebis 

mixedviT:1 

 daniSnuleba (kreditis mizani); 

 gamoyenebis sfero; 

 sargeblobis vadebi; 

 uzrunvelyofa; 

 gacemisa da dafarvis meTodi; 

 saprocento ganakveTebis saxeoba. 

daniSnulebis mixedviT sabanko kreditebi SeiZleba daiyos Semdeg 

jgufebad: samrewvelo, sasoflo-sameurneo, savaWro, sainvesticio, ipoTekuri. 

samrewvelo sesxebi miecemaT sawarmoebsa da organizaciebs warmoebis 

ganviTarebisaTvs, masalebis SesaZenad, xarjebis dasafaravad da a. S. 

sasoflo-sameurneo sesxebi miecemaT fermerebs, glexur meurneobebs 

miwis dasamuSaveblad, mosavlis asaRebad da a. S. maTi saqmianobis xelSewyobis 

mizniT. 

                                                           
1
 gogoxia m. sabanko saqme. Tb., 2008, gv. 129. 
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samomxmareblo sesxebi miecemaT fizikur pirebs gadaudebel saWiroebaTa 

dasafaravad, binebis, saxlebis, remontisaTvis da a. S. 

ipoTekuri sesxebi gaicema uZravi qonebis dagiravebiT _ sacxovreblis 

mSeneblobis, SeZenis an rekonstruqciis mizniT. 

gamoyenebis sferos mixedviT sabanko kreditebi SeiZleba iyos ori saxeobis: 

sesxebi ZiriTaAdi an sabrunavi kapitalis dasafinanseblad. Tavis mxriv, kreditebi 

sabrunav kapitalSi iyofa kreditebad warmoebis sferosa da mimoqcevis 

sferoSi. 

sargeblobis vadebis mxiedviT sabanko kreditebi SeiZleba iyos onkoluri 

(moTxovnamde) da vadiani. onkoluri sesxebi eqvemdebareba dabrunebas fiqsi-

rebul vadaSi kreditorisagan oficialuri Setyobinebis miRebis Semdeg. isini 

moiTxoven stabilur pirobebs sasesxo kapitalebis bazarze. 

vadiani kreditebi miRebulia, daiyos moklevadianad, saSualovadianad da 

grZelvadianad. Tanamedrove sabanko saqmeSi upiratesad gamoiyeneba moklevadiani 

kreditebi. 

uzrunvelyofis mixedviT kreditebi iyofa. arauzrunvelyofilad (sab-

lanko) da uzrunvelyofilad. sabanko kreditebi miecemaT pirvelxarisxovani 

msesxeblebs kreditis dabrunebiTobis uzrunvelyofis raime formis gamoyenebis 

gareSe. 

sesxis uzrunvelyofa warmoadgens Tanamedrove sabanko kreditis ZiriTad 

saxesxvaobas. uzrunvelyofis saxeobaze damokidebulebiT miReEbulia maTi dayofa 

sagiravnoebad, garantirebulad da dazRveulebad, praqtikul saqmianobaSi, 

agreTve miRebulia sabanko kreditebis dayofa uzrunvelyofis ara saxeobis, 

aramed, xarisxis mixedviT. amasTan dakavSirebiT gamoiyofa uzrunvelyofili, 

arasakmarisad uzrunvelyofili da arauzrunvelyofili kreditebi. 

uzrunvelyofilia sesxi, romelsac aqvs uzrunvelyofa giraos saxiT, im 

SemTxvevaSi, rodesac girao erTdroulad pasuxobs Semdeg moTxovnebs: 

 misi realuri (sabazro) Rirebuleba sakmarisia bankisaTvis sesxis mixedviT 

ZiriTadi Tanxis, xelSekrulebis mixedviT yvela procentis, agreTve, 

sagiravno uflebebis realizaciasTan dakavSirebuli SesaZlo xarjebis 

kompensaciisaTvis; 

 yvela iuridiuli dokumentacia bankis sagiravno uflebebTan mimarTebiT 

formdeba iseTnairad, rom dro, aucilebeli giraos realizaciisaTvis, 

ar aRemateba 150 dRes im dRidan, rodesac bankisaTvis aucilebeli xdeba 

sagiravno uflebebis realizacia. 
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arasakmarisad uzrunvelyofil sesxs aqvs uzrunvelyofa giraos saxiT, 

magram ar pasuxobs Tundac erT moTxovnaTagans, romelic waeyeneba sagiravno 

uzrunvelyofili sesxis mixedviT. 

gacemis xerxis mixedviT sabanko kreditebi SeiZleba daiyos kreditebad, 

romlebic atareben kompensaciur an sagadasaxdelo xasiaTs. kompensaciuri 

krediti gulisxmobs sasesxo saxsrebis mimarTvas msesxeblis angariSsworebis 

angariSze mis mier adre gaweuli xarjebis anazRaurebis mizniT. sagadasaxdelo 

kreditebis arsi isaa, rom msesxebeli aucileblobisda mixedviT gadascems 

banks masTan Semosul saangariSsworebo sagadasaxdelo dokumentebs da sasesxo 

saxsrebi miemarTeba uSualod mocemuli dokumentebis gasanaRdeblad. 

dafarvis xerxis mixedviT sabanko kreditebi iyofa sesxebad, romlebic 

ifareba erTdroulad da sesxebad, romlebic ifareba ganawilvadebiT. sesxebi, 

romlebic ifareba erTdrouli gadaxdiT, warmoadgens moklevadiani kreditis 

dabrunebis tradiciul formas, rame-Tu mosaxerxebelia iuridiuli gaformebis 

poziciidan. sesxebi, romlebic ifareba ganawilvadebiT, gulisxmobs kreditis 

dafarvas ori an meti gadasaxdeliT dakreditebis mTeli vadis ganmavlobaSi. 

dabrunebis konkretuli pirobebi ganisazRvreba sakredito xelSekrulebiT da 

damokidebulia dakreditebis obieqtze, kreditis vadaze, inflaciur procesebsa 

da rig sxva faqtorebze. 

saprocento ganakveTebis saxeobis mixedviT sabanko kreditebi SeiZleba 

daiyos kreditebad fiqsirebuli an mcuravi saprocento ganakveTiT. 

sesxebi fiqsirebuli saprocento ganakveTiT gulisxmobs dakreditebis mTeli 

periodisaTvis saprocento ganakveTis gansazRvruli sididis dawesebas misi 

gadasinjvis uflebis gareSe. mocemul SemTxvevaSi msesxebeli iRebs Tavis Tavze 

valdebulebas, gadaixados procentebi ucvleli SeTanxmebuli ganakveTiT 

imisagan damoukideblad, Tu kapitalebis bazarze ra cvlilebebi moxdeba. 

dakrediteba mcuravi saprocento ganakveTiT gulisxmobs saprocento ganakveTis 

gamoyenebas, romlis moculobac periodulad gadaisinjeba. mocemul SemTxvevaSi 

saprocento ganakveTi iqmneba ori Semadgeneli nawilisagan. ZiriTadi ganakveTi, 

romelic icvleba bazris koniunqturaze damokidebulebiT da danamatisagan, 

romelic warmoadgens fiqsirebul sidides. 

moculobis mixedviT miReEbulia sabanko kreditebis dayofa mcire, 

saSualo da msxvil sesxebad. sabanko praqtikaSi ar arsebobs mocemuli niSnis 

mixedviT erTiani midgoma klasifikaciisadmi. 
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dakreditebis principebi. sakiTxi dakreditebis principebis Sesaxeb, 

rTuli Teoriuli sakiTxia, romelsac amave dros didi praqtikuli mniSvneloba 

aqvs. aq SeiZleba gamovyoT ori urTierTdakavSirebuli problema. pirveli mdgo-

mareobs `dakreditebis principis~ cnebis gansazRvraSi, meore _ Tavad dakre-

ditebis principebis amorCevaSi. 

literaturaSi dakreditebis principebi ganisazrvreba sxvadasxvaniarad. 

magaliTaAd, rogorc bankis mier fuladi saxsrebis sesxad gadacemis ZiriTadi 

wesebi; rogorc kreditis ekonomikuri kanonebis realizaciis xerxebi; rogorc 

dakreditebis sistemis mTavari elementi; rogorc dakreditebis fuZemdebluri 

pirobebi, romliTaAc gaicema krediti msesxebelze; rogorc dakreditebis sistemis 

safuZveli. `dakreditebis principebis~ cnebasTan erTaAd, literaturaSi gvxvdeba 

cneba `kreditebis principebi~. 

es cnebebi ar aris identuri cnebebi, amitom isini mkveTrad unda ganva-

sxvavoT. nebismier ekonomikur kategorias, maT Soris kreditsac, aqvs gansaz-

Rvruli, mxolod misTvis damaxasiaTebeli arsi, asrulebs Tavis funqciebs da 

maTi saSualebiT _ Tavis rolsac. magram arc erT ekonomikur kategorias ar 

SeuZlia da ar asrulebs Tavis rols mxolod imitom, rom igi aseTs warmoadgens. 

imisaTvis, rom ekonomikurma kategoriam `muSaoba~ daiwyos, aucilebelia gan-

sazRvruli pirobebis SemuSaveba, misi saqmianobis meqanizmis formireba, romelic 

srulad upasuxebda am kategoriis arss. kreditTan mimarTebiT aucilebelia, 

ganisazRvros dakreditebis meqanizmis amosavali elementebi, anu dakreditebis 

principebi, magram ara _ kreditis principebi, o. i. lavruSini kreditis arsis 

sakiTxis gamokvlevisas mivida daskvnamde, rom misi moZraoba eqvemdebareba 

gansazRvrul specifikur kanonebs _ kreditis kanonebs. kreditis aseT speci-

fikur kanonebs is miakuTvnebs: 

1. saxsrebis gegmazomieri dabrunebiTobis kanons. 

2. sakredito saxsrebis daculobis kanons. 

kreditis kanonebis gansazRvras aqvs mniSvneloba ara mxolod kreditis 

Teoriis SemuSaAvebisaTvis, aramed, am ekonomikuri kategoriis praqtikuli gamo-

yenebisaTvisac.  

warmoadgendnen ra kreditis arsis gamoxatulebas, isini miuTiTeben mis 

Taviseburebebze, romlebic gaTvaliswinebul unda iqnes kreditis funqcioni-

rebis praqtikaSi. kreditis kanonebi unda iyos amosavali sawyisi dakreditebis 

principebis SemuSavebisas, mxolod am SemTxvevaSi upasuxebs dakreditebis 

meqanizmi kreditis arss da gaxdeba marTlac momuSave meqanizmi. 
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ekonomistebis umravlesoba aRiarebs sabanko dakreditebis iseT principebs, 

rogoricaa: miznobrivi gamoyeneba (mizanmimarTuloba), vadianoba, uzrunvelyofa. 

kreditis wamyvan kanons warmoadgens saxsrebis dabrunebiTobis kanoni. 

rogoraa SesAaZlebeli, rom dabrunebiToba, rogorc kreditis atributi ga-

daiqces specifikurad aqtiur Tvisebad? amis gakeTeba SesaZlebelia dakredi-

tebis meqanizmis saSualebiT. magram manamde dakreditebis principebis saSua-

lebiT, rogorc misi amosavali elementi, CavrTavT ra am principebis Semadgen-

lobaSi iseTebs, romlebic uzrunvelyofs gasesxebuli saxsrebis Tavisdroul 

dabrunebas. am mizans savsebiT pasuxobs vadianobis principi. is mowodebulia 

gansazRvros, rogorc kreditis gamoyenebis droiTi sazRvrebi, aseve, misi 

dabrunebis konkretuli vadebi. 

unda ganvasxvavoT ori cneba: kreditiT sargeblianobis vada da kreditis 

dafarvis vada. zogjer isini SeiZleba daemTxves erTmaneTs kreditis obiq-

tebis TaviseburebaTa Sedegad. es SemTxvevebi gvxvdeba sabrunav saSualebebze 

danaxarjebis dakreditebisas. sruliad sxvaa, ZiriTaAd fondebze danaxarjebis 

dakrediteba; aq kreditiT sargeblobis vada da misi dafarvis vada, rogorc 

wesi, ar emTxveva. magaliTad, axali teqnikis dasanergad kreditiT sargeblobis 

vada Sedgeba sami nawilisagan: dasakreditebeli RonisZiebis mixedviT samuSaoTa 

droisagan, aTvisebis periodisa da dakreditebuli xarjebis anazRaurebis 

vadisagan. es krediti ifareba obieqtze samuSaoebis dasrulebis Semdeg, xolo 

Tu aucilebelia, danergili teqnikis aTvisebis periodis Semdegac. aqedan 

gamomdinare, ZiriTad fondebSi danaxarjebis vada naklebia kreditis dafarvis 

vadaze. amitom, dakreditebis vadianobis principi moiTxovs kreditiT sargeb-

lobis periodis gansazRvras da ara ubralod, misi dafarvis periodisa. am 

pirobebSi did mniSvnelobas iZens kreditiT sargeblobis vadebis, aseve, misi 

dafarvis vadebis ekonomikurad dasabuTebuli daweseba. 

vadianobis principi mimarTulia sagadasaxdelo disciplinis ganmtkicebi-

saken. bankebi axdenen ekonomikur zemoqmedebas sawarmoebze, romlebic arRveven 

am disciplinas, kreditiT sargeblobisaTvis diferencirebuli saprocento 

ganakveTebis gamoyenebis gziT, agreTve, zemoqmedebis sxva zomebis gamoyenebiT, 

romlebic gaTvaliswinebulia sakredito xelSekrulebiT, magram mxedvelobaSi 

unda gvqondes, rom mxolod vadianobis principi ar aris sakmarisi kreditis 

iseTi kanonis moqmedebis uzrunvelyofisaTvis, rogoric saxsrebis dabrunebaa. 

Tavisi specifikidan gamomdinare, krediti ar SeiZleba iqnes gamoyenebuli 

nebismieri danaxarjebis ganxorcielebisaTvis, romlebic meurneobis sxvadasxva 
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ubanze warmoiqmneba. misi mimarTva SesaZlebelia mxolod ekonomikurad mizan-

Sewonil xarjebze, romlebsac aqvT dabrunebiTi safuZveli. amitom dakredi-

tebis mniSvnelovan princips warmoadgens misi miznobrioba. es principi mowo-

debulia gansazRvros kreditis gamoyenebis sazRvrebi. 

kreditis meore kanons warmoadgens sakredito saxsrebis daculobis 

kanoni. is gulisxmobs sasesxo saxsrebis srul da Tavisdroul dafarvas. 

praqtikaSi es kanoni rom ar dairRves, dakreditebis meqanizmSi unda iyos 

Cadebuli Sesabamisi principebi. sasesxo saxsrebis Tavisdrouli dabrunebis 

misaRwevad bankebi iyeneben am dabrunebiTobis uzrunvelyofis sxvadasxva formas. 

aqedan Cndeba aucilebloba, gamoiyos dakreditebis principis saxiT kreditis 

uzrunvelyofis perincipi. aqve unda SevniSnoT, rom yvela gacemuli krediti 

rodia dakavSirebuli uSualod materialur uzrunvelyofasTan. am SemTxvevaSi 

kreditis dabrunebiTobis uzrunvelyofis mTavari pirobaa sawarmos finansuri 

mdgomaroeba, misi kreditunarianoba. amitom sawarmos kreditunaranobis 

Sefasebas bankebis mier eqceva gansakuTrebuli yuradReba. 

dasaxelebuli principebi: vadianoba, miznobrioba, uzrunvelyofa _ sav-

sebiT uwyoben xels kreditis kanonebis uzrunvelyofas da, aqedan gamomdinare, 

SesaZlebelia gamoyenebul iqnes sabanko dakreditebis principebnis saxiT. 

sabanko dakreditebis yvela principis urTierTSoris mWidrodaa dakavSirebuli, 

nebismieri maTganis Sesrulebis darRveva araxelsayrelad aisaxeba sxva prin-

cipebze. 

ase, magaliTad, miznobriobis principis arasworma Sesrulebam SeiZleba 

migviyvanos kreditis araracionalurad gamoyenebamde. naklovanebebi dakre-

ditebis uzrunvelyofis principis realizaciaSi gaarTuleben vadianobis prin-

cipis Sesrulebas da a. S.. 

 

VII.2. bankis sakredito operaciebis organizeba 

 

dakrediteba pirobiTaAd ramdenime etapad SeiZleba davyoT. yovel maTganze 

zustdeba sesxis maxasiaTeblebi, misi gacemisa da dafarvis xerxebi:1 

 sakredito ganacxadis ganxilva da klientTan gasaubreba; 

 klientis kreditunarianobis Seswavla; 

 sakredito xelSeEkrulebis momzadeba da dadeba, kreditis gacema; 

 sesxis SesaZlo danakargebis rezervis formireba; 

                                                           
1
 gogoxia m. sabanko saqme. Tb., 2008, gv. 138-139. 
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 bankis kontroli xelSekrulebis pirobebis Sesrulebasa da kreditis 

dafarvaze; 

 bankis muSaoba problemur sesxebTan. 

sakredito ganacxadis ganxilva da klientTan gasaubreba. klientma, 

romelic mimarTavs banks kreditisaTvis, unda waradginos ganacxadi-Suamdgom-

loba (sakredito ganacxadi), romelSic miTiTebulia: 

 kreditis mizani, sawarmos mokle daxasiaTebiTa da kreditis gamoyenebis 

Sedegad SesaZlo ekonomikuri efeqtiT; 

 kreditis Tanxa; 

 gamoyenebis vada; 

 ganzraxuloba (savaraudo uzrunvelyofa); 

 sawarmosaTvis misaRebi saprocento ganakveTi. 

banki moiTxovs, rom sakredito ganacxads erTvodes saWiro dokumentebi 

da finansuri angariSebi, romlebic warmoadgens kreditze Txovnis dasabuTebas 

da xsnis bankisTvis mimarTvis mizezebs. es dokumentebi ganacxadis aucilebeli 

Semadgeneli nawilia. 

ganacxadi kreditis miRebaze Semodis Sesabamis sakredito muSaAkTan da erTi-

ori dRis ganmavlobaSi unda iqnes mis mier ganxilul ganacxadis ganxilvis pro-

cedura gansxvavebulia mudmivi da axali klientebisaTvis. klientebisaTvis, 

romlebic sargebloben bankis ndobiT, an _ ara, sameurneo saqmianobis gamoc-

dilebis mqoneTaTvis da axali, damwyebi organizaciebisaTvis. 

Tu winaswari gamokvlevisas banki ver miiRebs damakmayofilebel pasuxs 

ZiriTaAd sakiTxebze, dakavSirebulze sesxis gacemasTan, ganacxadi uyoymanod 

uaryofil unda iqnes. 

msesxeblis kreditunarianobis analizi. kreditis inicireba da kredit-

unaranobis analizi unda iyos mimarTuli, rom gadawyvetileba dakreditebaze 

miReEbul iqnes sakredito politikasTan SesabamisobaSi da, aqedan gamomdinare, 

dakreditebis gansazRvruli standartebis Sesabamisad. 

sakredito riskis analizi fokusirebul unda iqnes msesxeblis kredit-

unarianobis oTx aspeqtze. maT Soris gamoyofen Semdegs: 

 dargobrivi aspeqti. asaxavs dargis ganviTarebis procesebs da po-

zicias, romelic kompanias uWiravs dargSi. am aspeqtSi sust poziciebs 

SeuZlia mniSvnelovnad Seamciros kreditis dafarvis unari; 

 finansuri aspeqti. gansazRvravs msesxeblis unars, miiRos sakmarisi 

fuladi saxsrebi, romlebic warmoadgens kreditis dafarvis ZiriTad 
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wyaros, an SesaZleblobas, aucileblobis SemTxvevaSi mimarTos arsebuli 

uzrunvelyofis realizacias, magaliTaAd, ZiriTadi saSualebebis, sasa-

qonlo-materialuri faseulobebis. finansuri simyaris sam ZiriTaAd kom-

ponents warmoadgens: rentabeloba, likvidoba (momgebianoba) da finan-

suri berketi (nasesxebi da sakuTari saSualebebis Tanafardoba); 

 mmarTvelobiTi aspeqti. marTvis xarisxi ganisazRvreba sawarmos xel-

mZRvanelTa erTsulovnebiTa da kompetenturobiT, maT mier koleqtivis 

xelmZRvanelobis efeqtianobiT. menejmentis naklovanebebs SeuZliaT 

Seuqmnan sirTuleebi ara marto kreditis dafarvas, aramed, uzrun-

velyofis realizacias. 

 kreditis uzrunvelyofis xarisxis aspeqti gansazRvravs bankis mxriv, 

giraos sagnis kontrolis dones da SeEsaZleblobas, misi likvidaciis 

SemTxvevaSi miiRos uzrunvelyofaSi realuri Rirebuleba  

ZiriTadi finansuri koeficientebi axasiaTeben sawarmos likvidobis 

mdgomaroebas, ZiriTadi saqmianobis maCveneblebis da finansuri struqturi 

kuTxiT. esenia: 

 likvidoba _ axasiaTebs SesAaZleblobas (unars) Seasrulon mimdinare 

valdebulebebi; 

 saqmianobis aqtivoba _ gviCvenebs, rogori mimarTebaa sawarmos saq-

mianobis finansur Sedegebsa da mis xarjebs Soris; 

 finansuri struqtura _ asaxavs Tanafardobas sawarmos saxsrebis 

gansxvavebul wyaroebsa da maTi gamoyenebis mimarTulebebs Soris da, 

pirvel rigSi, gviCvenebs, rogor Seesabameba msesxeblis mier kredito-

rebisagan miRebuli dafinanseba misi mesakuTreebis dabandebebs. 

 rentabeloba _ momgebianobis analizisas gaiTvaliswineba, rogorc 

mTliani mogeba, aseve, wminda mogeba. amasTan, ZiriTadi yuradReba unda 

mieqces ZiriTadi saqmianobidan Semosavlebis Tanafardobas Semosavlebis 

sxva muxlebTan, raTa ganvsazRvroT, generirdeba Tu ara mogeba kompaniis 

ZiriTadi saqmianobidan, Tu misi realuri sameurneo saqmianobis sagani 

sakmaod areul-dareulia. 

finansuri koeficientebis analizisas analitikosma unda dausvas Tavs 

tradiciuli kiTxva: ratom aqvs adgili maCveneblebis msgavs donesa da dina-

mikas da riT aris ganpirobebuli maTi sxva maCveneblebTan SedarebiT analizis 

Sedegebi? gansakuTrebuli mniSvneloba koeficientebis analizisas aqvs Seda-
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rebas sxva sawarmoebTan da dargebTan da, rac mTavaria, sawarmos saqmianobis 

meqanizmebisa da ekonomikis funqcionirebis kanonzomierebebis gagebas. 

fuladi saxsrebis moZraobis analizi. fuladi saxsrebis moZraobis 

analizi warmoebs mimdinare mdgomaroebis, ganvlili periodebis da fuladi 

saxsrebis moZRaobis prognozis kuTxiT. 

bankebis mier gamoiyeneba fuladi saxsrebis moZRaobis analizis Semdegi 

ZiriATadi koeficientebi: msesxeblis saerTo davalianebAaAA/fuladi saxsrebis ba-

lansTan; davalianeba, romelic ifareba mimdinare peirodSi fuladi saxsrebis 

balansTan; sameurneo saqmianobidan Semosuli (gasuli) Tanxa/procentebTan, 

romlebic gadaixdeba. 

sakredito xelSeEkrulebis momzadeba da dadeba. kreditis gacemis 

mizanSewonilobis Taobaze gadawyvetileba miiReba an uflebamosili Tanamde-

bobrivi piris mier an bankis Sesabamisi mmarTvelobiTi organos mier. sakredito 

samuSaos racionaluri organizaciisaTvis gamgeobis gadawyvetilebiT ganisaz-

Rvreba sakredito ganyofilebis ufrosis, kreditebis mixedviT gamgeobis Tavm-

jdomaris moadgilis uflebamosilebebi, dgindeba maqsimaluri Tanxebi, romelTa 

farglebSic SeiZleba gaices sesxebi. 

sakredito komitetis gansaxilveli dokumentebis paketi moicavs: 

 ganacxads; 

 sakredito eqspertis daskvnas; 

 msesxeblis saanketo furcels; 

 usafrTxoebis samsaxuris daskvnas; 

 iuridiuli samsaxuris daskvnas. 

mas Semdeg, rac miRebulia Tanxmoba sesxis gacemaze, banki Seudgeba 

sakredito xelSekrulebis SemuSaAvebas. am etaps ewodeba sesxis struqturireba. 

struqturirebis procesSi banki gansazRvravs sesxis ZiriTaAd maxasiaTeblebs: 

kreditis saxeobas, Tanxas, vadas, dafarvis xerxs, uzrunvelyofas, kreditis 

fass, sxva pirobebs. 

sakredito xelSekruleba. igi warmoadgens vrcel, gaSlil dokuments, 

romelsac xels awers sakredito garigebis orive mxare da romelic moicavs 

yvela pirobis dawvrilebiT gadmocemas. sakredito xelSekrulebis ZiriTadi 

ganyofilebebia: 

 saerTo debulebebi. aq mieTiTeba: mxareTa dasaxeleba; xelSekrulebis 

sagani _ kreditis saxeoba. misi Tanxa, vada, mizani, saprocento gana-

kveTi; kreditis mixedviT valdebulebaTa Sesrulebis uzrunvelyofis 
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pirobebi; kreditis gacemisa da dafarvis wesi, agreTve, kreditze 

procentebis daricxvisa da gadaxdis wesi; 

 msesxeblis uflebebi da valdebulebebi; 

 bankis uflebebi da valdebulebebi. msesxeblisa da kreditoris 

uflebebi da valdebulebebi gamomdinareobs moqmedi kanonmdeblobidan, 

agreTve, ganisazRvreba yoveli sakredito garigebis TaviseburebebiT, 

sakredito resursebis bazarze situaciiT, msesxeblis kreditunaria-

nobiT; 

 mxareTa pasuxismgebloba; 

 davaTa gadawyvetis wesi; 

 xelSekrulebis moqmedebis vada; 

 mxareTa iuridiuli misamarTebi. 

sakredito xelSekrulebis Sesabamisad, romelSic gansazRvrulia sesxis 

ZiriTadi ekonomikuri da iuridiuli parametrebi, xorcieldeba kreditis 

gacema. msesxeblis moTxovnilebisa da bankis interesebidan gamomdinare, SeiZleba 

gaixsnas martivi sasesxo angariSi an overdrafti.  

kreditis mizani. pirveli sakiTxi, romelic ainteresebs banks, aris 

mizani, romlisTvisac aiReba sesxi. kreditis mizani warmoadgens riskis xarisxis 

mniSvnelovan indikators. banki Tavs aridebs sesxis gacemas spekulaciuri 

operaciebisaTvis, rameTu dafarva damokidebulia saeWvo da zogjer kanoniT 

akrZaluli garigebebis Sedegebze da, aqedan gamomdinare, atarebs maRal risks. 

aZlevs ra kredits kompanias, banki unda darwmundes, rom krediti aiReba im 

miznebis Sesasruleblad, romlebic gaTvaliswinebulia firmis wesdebiT. mizani 

gansazRvravs kreditis formasac. 

kreditis Tanxa. bankma unda Seamowmos ganacxadis dasabuTebuloba 

kreditis TanxasTan mimarTebiT. mniSvnelovania, Tavidanve sworad ganisazRvros 

kreditis saWiro Tanxa, radgan winaaRmdeg SemTxvevaSi krizisuli situaciis 

dadgomisas, banks aucileblad mouwevs kreditis gazrda. ase rom, banki aRmoCn-

deba arasasiamovno alternativis winaSe: gasces damatebiTi krediti, Tu dakargos 

is fuli, romelic ukve gaica msesxebelze. amitom bankma, miiRebs ra klientis 

gaangariSebebs, TviTon unda ASeafasos kreditis aucilebeli Tanxa da Seitanos 

koreqtivebi. 

praqtika gviCvenebs, rom kreditze ganacxadis safuZvlad msesxebeli iRebs 

minimalur variants da amcirebs kreditis Tanxas, fiqrobs ra, rom misi miReba 

bankidan ufro ioli iqneba. xandaxan, piriqiT, msesxebeli sTxovs banks gazrdil 
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Tanxas im varaudiT, rom Tu misi Txovna ar iqneba dakmayofilebuli, is Semdgom 

Seamcirebs ganacxadis Tanxas. 

kreditis dafarva. kreditis gacemisas mkafiod unda iqnes gansazRvruli 

misi dafarvis wyaro. arsebobs ori ZiriTaAdi wyaro: Semosavlebi da aqciebis 

gayidva. bankma unda Seamowmos, Seesabameba Tu ara klientis mier SemoTavaze-

buli pirobebi mis realur SesaZleblobebs. sawarmos kreditunarianoba, pirvel 

rigSi, damokidebulia mogebis miReEbis sidideze. rac Seexeba aqtivebis reali-

zaciis (uZravi qoneba, fasiani qaRaldebi), rogorc sesxis dafarvis wyaro, misi 

ZiriTadi safrTxe is aris, rom amonagebi maTi gayidvidan SeiZleba iyos gaci-

lebiT mcire, vidre sesxis dasafaravad aris aucilebeli. bankma yovelTvis unda 

gaiTvaliswinos SesaZlo Secdomebi da aiRos klientisagan valdebuleba sesxis 

aunazRaurebeli nawilis dafarvisa sakuTari saxsrebis xarjze. 

sesxis vada. rac ufro xangrZlivia sesxis vada, miT metia riski, miT metia 

albaToba imisa, rom aRmocendeba gauTvaliswinebeli sirTuleebi da klienti 

ver SeZlebs sesxis dafarvas xelSekrulebis Sesabamisad. 

uzrunvelyofa. sakredito garigebis mniSvnelovan elements warmoadgens 

is, Tu rogori aqtivebis dagiravebas SeZlebs msesxebeli uzrunvelyofis saxiT, 

vin aris uzrunvelyofis patroni, uzrunvelyofis adgulmdebaroeba, dana-

xarjebi Senaxvaze, rogoraa Sefasebuli uzrunvelyofis saxiT SemoTavazebuli 

qoneba da a. S. gadawyvetileba sesxis gadacemis Sesaxeb yovelTvis unda efuZ-

nebodes Tavad dasafinansebeli proeqtis Rirsebebs da mimzidvelobas. uzrun-

velyofis gareSe krediti mxolod im SemTxvevaSi SeiZleba gaices, roca mses-

xebeli maRalsaimedoa. 

saprocento ganakveTi. ganakveTi ganisazRvreba molaparakebebis procesSi 

da yalibdeba sasesxo kapitalis bazarze kreditze moTxvnisa da misi miwodebis 

gavleniT. ganakveTi varirebs agreTve im riskze damokidebulebiT, romelic 

axlavs mocemul sesxs, mis sidideze, dafarvis vadaze, msesxeblis sadepozito 

angariSis mdgomareobasa da uzrunvelyofaze damokidebulebiT. garda amisa, 

ganakveTebze gavlenas axdens Cvevebi da tradiciebi, bankebs Soris konkurencia. 

sasesxo angariSis gaxsnis dasabuTebuloba mowmdeba dokumentiT _ saope-

racio ganyofilebisadmi gankargulebiT, xelmoweriliT uflebamosili piris 

(an misi moadgilis) da sakredito muSakis mier. gankargulebaSi mieTiTeba: 

kreditis Tanxa, vada, saprocento ganakveTi, safuZveli gacemisaTvis. 

mas Semdeg, rac krediti gaicema, bankis mTavar amocanas warmoadgens 

kreditze dakvirvebis mizniT aqtiuri muSaAoba mis samarTavad. pirobebi, rom-



136 
 

lebSic krediti gaica, mudmivad icvleba, rasac aqvs gansazRvruli Sedegebi 

msesxeblis finansuri mdgomareobisaTvis da misi SesaZleblobebisaTvis _ 

dafaros krediti, amitom, sakredito xelSerkulebis moqmedebis periodSi, 

sakredito muSaAki, romelic muSaAobs msesxebelTan yoveldRiurad, axorcielebs 

kontrols ukanasknelis mier xelSekrulebis pirobebis Sesrulebaze, kreditis 

miznobriv gamoyenebaze. 

 

VII.3. sakredito bazari 

 

sakredito bazari SesaZloa ganvixiloT rogorc tradiciuli kvanZi 

sasesxo kapitalisa, sadac mTavar instrumentad gvevlineba fuladi krediti da 

sakredito xelSekruleba. sakredito bazris sivrce moicavs sasesxo kapitals, 

romelic Tavis TavSi aerTianebs anabrebisa da depozitebis bazars, kreditebis 

meorad bazars da nawilobriv fulad da safondo bazrebs. 

dReisaTvis, rogorc sakredito bazris momsaxurebis analizi gviCvenebs, 

dakreditebis perspeqtiul segmentebs ganekuTvneba:1 

 ekonomikis arasafinanso seqtoris sakredito bazari; 

 teqnikuri saSualebebis da teqnologiuri mowyobilobebis lizingi; 

 safinanso organizaciebis sakredito bazrebi; 

 samomxmareblo kreditebis bazrebi; 

 savalo fasiani qaRaldebis bazrebi (m. S. saxelmwifo, municipaluri da 

korporaciuli obligaciebi, Tamasuqebi, sekiuritizebuli da struqtu-

rirebuli valdebulebebi). 

sakredito bazari Tavisi ganviTarebis manZilze TandaTan ixveweba da 

srulyofili xdeba. XXI saukunis dasawyisidan evropis ganviTarebul qveynebSi 

komerciul sabanko seqtors arsebiT konkurencias uwevs specialuri sabanko 

da arasabanko institutebi, romelTagan prioritetulia arasabanko organiza-

ciebi. am qveynebSi moqmedebs specialuri sakanonmdeblo baza, romelic aregu-

lirebs arasabanko da sabanko dawesebulebebis funqcionirebis formebsa da 

meTodebs. arasabanko dawesebulebebi komerciuli bankebis msgavsad qveynis 

ekonomikis sxvadasxva sferos dakreditebas axorcieleben. amasTan erTad, 

garkveul SemTxvevaSi, adgili aqvs danazogebis da Semosavlebis akumulacias 

da sasesxo kapitalad transformirebas. specialur sakredito institutebs 

                                                           
1
 omaZe q. Tanamedrove cvlilebebi sakredito bazrisa da kreditebis menejmentis ganviTarebaSi 

(saqarTvelos sabanko da mikrosafinanso institutebis magaliTze), Tb., 2015. 
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komerciuli sabanko seqtorisgan viwro specializacia ganasxvavebs, radgan 

komerciuli sabanko seqtori dReisaTvis universalur sakredito sferos gane-

kuTvneba nebismier ganviTarebul qveyanaSi. 

sasesxo (sakredito) kapitali samrewvelo kapitalis gankerZoebuli formaa. 

samrewvelo kapitali Tavis wrebrunvaSi sam stadias gadis da Sesabamisad, 

gamodis sam funqcionalur formaSi _ fuladi, samrewvelo da saqonluri 

kapitalis saxiT. imis gamo, rom wrebrunvis sxvadasxva stadiebi yovelTvis ar 

saWiroeben kapitalis erTnair sidides, misi calkeuli nawilebi droebiT Tavi-

sufldeba da Tavisufal fulad saSualebebs qmnis. garkveuli moculobis 

saxsrebi uTavisufldeba mosaxleobasac danazogebis saxiT. fuladi saxsrebis 

es Tavisufali masa gamodis bazarze da eZebs `myidvels~. `myidvelis~ rolSi 

gvevlinebian komerciuli bankebi, romlebic iReben am fulad masas Sesanaxad 

(depozitad) garkveuli sargeblis (procentis) fasad im mizniT, rom is Semdeg 

TviTon miawodon bazars da mogvevlinon misi `gamyidvelis~ (sesxis (kreditis) 

gamcemis) rolSi. 

sasesxo (sakredito) kapitalis bazarze krediti sasesxo kapitalis moZraobis 

formaa, xolo terminebi `sesxis gamyidveli~ da `sesxis myidveli~, mxolod 

pirobiTi cnebebia. realurad gamsesxebeli rCeba gasesxebuli fuladi saxsrebis 

iuridiul mesakuTred. garkveuli vadis gasvlis Semdeg, msesxebeli mas am Tan-

xasac ubrunebs da sargebelsac (procents) uxdis. ase rom, sasesxo (sakredito) 

kapitalis bazarze saqme gvaqvs gansakuTrebuli saqonlis _ fulis miwodeba-

moTxovnasTan, romelic ki ar iyideba, am sityvis pirdapiri mniSvnelobiT, aramed, 

gasesxdeba. amiT igi gansxvavdeba sxva saxis bazrebisagan _ samomxmareblo da 

sawarmoo daniSnulebis saqonlis bazari, valutis bazari, fasiani qaRaldebis 

bazari da a. S. sadac savaWro garigebis dadebis Semdeg saqonels ecvleba iuri-

diuli mesakuTre. 

Tanamedrove ekonomikisaTvis damaxasiaTebelia is, rom Tavisufali fuladi 

saSualebebi ZiriTadad akumulirdeba komerciul bankebSi. amitom aris, rom 

sasesxo (sakredito) kapitalis bazris ZiriTadi monawileebi bankebia. 

sakredito bazari aerTianebs garigebebs droebiT Tavisufali fuladi 

saxsrebis mflobelebsa da maT msesxeblebs Soris, romelTa rolis Sesruleba 

SeuZliaT kerZo pirebs, sawarmoo da arasawarmoo dawesebulebebsa da orga-

nizaciebs da saxelmwifos.1 

sasesxo (sakredito) bazars yofen: 

                                                           
1
 qoqiauri l. sabanko saqmianobis safuZvlebi. t. I, Tsu-s gamocmemloba, Tb., 2007, gv. 193.  
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1. sesx-depozitebis bazrad. 

2. bankTaSorisi kreditebis bazrad. 

3. mwarmoebluri kreditebis bazrad. 

4. komerciuli kreditebis bazrad da 

5. samomxmareblo kreditebis bazrad. 

pirvel SemTxvevaSi garigebebi ideba safinanso-sakredito institutebsa 

da maT meanabreebs Soris, meore SemTxvevaSi _ calkeul komerciul bankebs 

Soris, mesame SemTxvevaSi _ garigebebi ideba bankebsa da maT msesxeblebs Soris 

da sesxi gaicema mxolod sawarmoo danaxarjebis dasafaravad, meoTxe SemTx-

vevaSi, sesxi komerciuli daniSnulebisaa, da igi xmardeba ganvadebiT gayidul 

saqonlis dafarvas, mexuTe SemTxvevaSi ki _ sesxi xmardeba samomxmareblo 

saqonlis Rirebulebis dafarvas da sesxze garigebac ideba bankebsa da moqa-

laqeebs Soris. 

saqarTvelos sakredito bazarze 2019 wlis dasawyisis mdgomareobiT 

operirebs 15 komerciuli banki, 135 filiali da 792 serviscentri. bankebis 

gacxadebuli sawesdebo fondi 1082.6 mln lars seadgens (cxrili 7). 

cxrili 7 

saqarTvelos komerciuli bankebis mier gacemuli sesxebi
1 

 

 2014 2015 2016 2017 2018 
sesxebi _ sul (mln lari) 
maT Soris: 

13259.8 15832.4 19300.5 22352.3 26540.4 

erovnul valutaSi 5616.5 5960.1 7241.9 10001.9 11900.8 
ucxour valutaSi 7643.1 9872.5 12118.5 12350.4 14639.5 
saprocento ganakveTebi: 
a) moklevadian sesxebze: 
 erovnul valutaSi 
 ucxour valutaSi 

 
 

21.6 
12 

 
 

23.6 
10.9 

 
 

21.9 
9.9 

 
 

21.3 
8.7 

 
 

18.6 
9 

b) grZelvadian sesxebze: 
 erovnul valutaSi 
 ucxour valutaSi 

 
15.3 

11 

 
16.5 
10.4 

 
16 

9.3 

 
16.3 

8.5 

 
16.3 

8.0 

 

saqarTvelos komerciuli bankebis mier sakredito bazris meSveobiT gace-

muli sesxebis moculoba da maTi saprocento ganakveTebi ixileT cxrilSi 8. 

 

 

 

 

 

 

 

                                                           
1
 saqarTvelos statistikuri weliwdeuli. Tb., 2019, gv. 242. 
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cxrili 8 

saqarTvelos komerciuli bankebi 

 

banki licenzirebis 

TariRi 

veb-gverdi 

ss `Tibisi banki~ 20.01.1993 w. #85 www.tbcbank.com.ge  
ss `saqarTvelos banki~ 15.12.1994 w. #86 www.bog.ge  
ss `liberTi banki~ (yofili ss 

`saqarTvelos saxalxo banki~) (yofili ss 

`agromrewvbanki~) 

10.02.1993 w. #96 www.libertybank.ge  

ss `bazisbanki~ 11.04.1993 w. #173 www.basibank.ge  
ss `viTibi banki jorjia~ (yofili 

`gaerTianebuli qarTuli banki~) 
07.05.1995 w. #226-a www.tvb.com.ge  

ss `banki qarTu~ 09.01.1997 w. #29 www.cartubank.ge  
ss `prokredit banki~ (yofili ss 
`saqarTvelos mikrosafinanso banki~) 

13.05.1999 w. #233 www.procredibank.ge  

ss `silq roud banki~ (yofili ss `biTivi 

banki~, yofili ss `abreSumis gza~, yofili 

ss `bta silq roud banki~) 

13.03.2001 w. #238 www.bta.ge 

ss `ziraaT banki saqarTvelo~ 16.03.1998 w. #231-1 www.ziratbank.com.tr  
ss `iS banki saqarTvelo~ 30.07.2015 w. #368 www.isbank.ge 
ss `terabanki~ 25.01.2008 w. #110245 www.terabank.ge  
ss `xalik banki saqarTvelo~ 29.01.2008 w. #110246 www.halykbank.ge  
ss `paSa banki~ 17.01.2013 w. #909 www.pashabank.ge  
ss `finka banki saqarTvelo~ 06.08.2013 w. #252 www.finca.ge  
ss `kredo banki~ 20.03.2017 w. #256 www.credo.ge  

 

VII.4. sakredito bazris monawileni  

 

sakredito kapitalis bazris monawileebi arian safinanso da arasafi-

nanso organizaciebi. safinanso organizaciebs ZiriTadad komerciuli bankebi 

warmoadgenen, xolo arasafinansos _ arasabanko sakredito-safinanso insti-

tutebi _ lombardebi, sakredito kooperativebi da sxva dawesebulebebi. 

sasesxo kapitalis bazarze muSaoben unievrsaluri da specializebuli 

komrciuli bankebi. universaluri banki axorcielebs yvela saxis momsaxurebas 

_ iReEbs sesx-depozitebs, gascems sesxebs, eweva konsultaciebs, lizings da a. S. 

amasTan, misgan kreditebi gaicema farTo wris klienturaze da Tanac _ yvela 

mizniT, yvela daniSnulebiT. ase rom, sasesxo kapitalis bazris am segmentSi 

misuli momxmarebeli (klienti), romelsac pirobiTad sesxis yidva (aReba, 

sesxeba) unda, ukan carieli ar brundeba. 

specializebuli komerciuli banki iseTi bankia, romelic specializdeba 

erTi an ramdenime saxis sabanko operaciaze. calkeul qveyanaSi sabanko kanon-

http://www.tbcbank.com.ge/
http://www.bog.ge/
http://www.libertybank.ge/
http://www.basibank.ge/
http://www.tvb.com.ge/
http://www.cartubank.ge/
http://www.procredibank.ge/
http://www.bta.ge/
http://www.ziratbank.com.tr/
http://www.isbank.ge/
http://www.terabank.ge/
http://www.halykbank.ge/
http://www.pashabank.ge/
http://www.finca.ge/
http://www.credo.ge/
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mdebloba ewinaaRmdegeba an ubralod ukrZalavs bankebs operaciebis farTo wris 

ganxorcielebas1 (amis mizezia is mware gamocdileba, romelic Tavs daatydaT 

maT `didi depresiis~ wlebSi (1929-1933 w.w.). maSin `mudmivi koniunqturis~ 

imediT bankebi moklevadiani anabrebis xarjze gascemdnen grZelvadian sesxebs 

da roca daiwyo krizisi, maT SeeZloT, ara Tu depozitebis dabruneba, aramed 

depozitebze procentebis gadaxdac ki. Sedegad, daingra da daiRupa mravali 

wvrili banki. gadarCnen mxolod msxvili bankebi). miT ufro, rom calkeul 

specialur operaciebze bankebis mogeba xSirad imdenad didia, rom sxva 

sferoebSi saqmianoba maTTvis aucilebeli arc xdeba. 

msoflio praqtikiT specializebuli bankebis saxeebia: Semnaxveli bankebi, 

ipoTekuri bankebi, sainvesticio bankebi, saqmiani bankebi, samSeneblo-

Semnaxveli bankebi da a. S. 

 Semnaxveli bankebi inaxaven mosaxleobis anabrebs, anu isini mosaxleo-

bisagan iReben sesx-depozitebs garkveuli procentis fasad. 

 ipoTekuri bankebi gascemen kreditebs uZravi qonebis giravnobiT 

(sawindariT). 

 sainvesticio bankebi saxsrebs abandeben fasiani qaRaldebis bazarze. 

 samSeneblo-Semnaxveli bankebi kreditebs gascemen binebis SesaZenad. 

 saqmiani bankebi sesxs gascemen biznesmenTa saWiroebisaTvis da a. S. 

msoflios rig qveynebSi bankebis specializaciis pricnipi dominirebs 

(safrangeTi, aSS, italia, didi britaneTi, nawilobriv iaponia), zogan ki _ 

universalizaciis principi (Sveicaria, avstria, gGermania). es ise ar unda gavigoT, 

rom magaliTaAd, SveicariaSi an avstriaSi ar iyos specializebuli bankebi, anda 

piriqiT _ safrangeTSi an aSS-Si _ universaluri bankebi. ra Tqma unda ara. ama 

Tu im qveynis sasesxo (sakredito) kapitalis bazarze bankis erTi tipis domi-

nireba gagebuli unda iqnes, rogorc tendencia. calkeul qveynebSi, sadac 

batonoben, magaliTaAd, universaluri bankebi, mravalricxovani specializebuli 

bankebi arseboben da piriqiT, dominirebuli specializebuli bankebis qveynebSi, 

sul ufro mJRavndeba bankebis universalizaciis tendencia. es procesi gansa-

kuTrebiT SesamCnevi gaxda 60-iani wlebis bolos da 70-iani wlebis dasawyisSi. 

igi daukavSirda internacionalizaciis procesis dawyebas. warmoiqmna saerTa-

Soriso sabanko dajgufebebi, romlebmac gaaerTianes wamyvani saerTaSoriso 

bankebi da sasesxo kapitalis msoflio bazarze gamovidnen msxvili msesxeblis 

                                                           
1
 rode e. bankebi, birJebi da savaluto operaciebi kapitalistur qveynebSi, quTaisi, `sarangi~, 

1993, gv. 14. 
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da gamsesxeblis rolSi (pirveli aseTi sabanko gaerTianebebi iyvnen Àbekor~-i, 

Èbiki~ da sxvebi). am periodSi msoflioSi arsebobda 20 umsxvilesi sabanko mono-

polia, romlebic mTlianad akontrolebdnen sasesxo kapitalis bazars. bazarze 

maT mier dakavebuli adgilebi da sasesxo kapitalis brunvis moculoba ixileT 

cxrilSi. 

cxrili 9 

msoflios 20 usmxvilesi sabanko monopolia 2000 wlis mdgomaroebiT1 
 

bankis dasaxeleba saTao ofisis adgili sasesxo kapitalis 

bazarze 

dakavebuli 

pozicia 

sakredito 

resursebis 

brunva (mlrd 

dolari) 

Sitikorp niu-iorki 1 125.9 

Bank of Amerika Korp san-francisko 2 115.4 

Dei-iti Kange Bank tokio 3 110.3 

Fudsi Bank tokio 4 103.5 

Semitopo Bank Osaka 5 101.3 

B.N.P. parizi 6 101.00 

Mizubisi Bank tokio 7 98.7 

Berkleis Grup londoni 8 94.1 

Sanva Bank Osaka 9 91.3 

Kredit Agrikoli parizi 10 90.2 

kredit lione parizi 11 88.1 

Neshnl Wesminster londoni 12 87.1 

Sosiete General parizi 13 86.3 

Deuhe Bank mainis frankfurti 14 76.8 

Midlend Bank londoni 15 76.3 

Heis Nanzeten Bank niu-iorki 16 75.4 

Norisykin Bank tokio 17 75.2 

Indastriel Bank  tokio 18 71.3 

De Epen Mizui Bank tokio 19 67.2 

Reial Bank of Kanada monreali 20 65.7 

 

rogorc cxrilidan Cans, msoflio sasesxo kapitalis bazarze XX saukunis 

bolos pirvel-meore adgils amerikis bankebi _ `Sitikorp~-i da `Amerika~ ikavebdnen. 

am periodSi aSS-Si 14965 banki funqcionirebda. maTi umravlesoba iyo mcire. 

aSS-s bankebi 80-iani wlebisTvis 1292.3 mlrd dolar depozits (rogorc sakre-

dito resurss) flobdnen. 

aSS-s sabanko praqtikaSi 60-iani wlebidan gamoCnda, e. w. erTi qselis bankebi 

da sabanko jgufebi. aseTi warmonaqmnis safuZvlad iTvleba axali institutis 

dafuZneba, romelic TviTon ar iTvleba bankad, magram romelsac emorCileba 

mravali banki. Tu institutis rigSi calkeuli piri an pirTa jgufi gamodis, 

                                                           
1
 rode e. bankebi, birJebi da savaluto operaciebi kapitalistur qveynebSi, quTaisi, 2003, gv. 17. 
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maSin aseTi instituti erTi qselis bankad iwodeba. didi mniSvneloba aqvs sabanko 

jgufebsac. isini holdingebad iwodebian. hodlingi aris saaqcio sazogadoeba, 

romelic flobs erTi an ramdenime bankis aqciebis minimum 2.5%-s. amJamad, hol-

dingebi mniSvnelovan gavlenas axdenen amerikis sabanko saqmeze da saerTod, 

sasesxo kapitalis amerikis bazarze. 

imave XX saukunis bolos, msoflios 20 umsxviles banks Soris me-3, me-4, me-

5, me-7, me-9, me-17 da me-19 adgilebi ekavaT iaponiis bankebs. es imas niSnavda, rom 

sasesxo (sakredito) kapitalis msoflio bazarze iaponia sakmaod anagriS-

gasawev Zalas warmoadgens. asea amJamadac. 

iaponiis sabanko saqme agebulia amerikuli nimuSis mixedviT. iq sabanko 

saqme metad koncentrirebulia. XX saukunis bolos iaponiaSi mxolod 76 _ 

komerciuli banki moqmedebda, maT Soris, 13 _ saqalaqo banki (2762 filialiT), 

63 _ regionuli banki (5864 filialiT), 7 _ trast-banki (324 filaliT), 3 _ 

grZelvadiani dakreditebis banki (55 filialiT). mis garda qveyanaSi moqmedebda 

71 _ ucxouri banki. 

garda am bankebisa, iaponiaSi mravlad arseboben sakredito kooperativebi, 

muSaTa sakredito asociaciebi da sxvebi. isini mcire sawarmoebs da agreTve 

muSa-mosamsaxureebs aZleven sesxebs da iReben sesx-depozitebs. 

msoflios umsxviles bankebs Soris me-6, me-10 da me-11 adgilebi safran-

geTis bankebs ukaviaT. frangul komerciul bankebs Soris gamoiyoda 4 jgufi: 

1. sakuTriv komerciuli bankebi. 

2. kooperatiuli bankebi. 

3. finansuri dawesebulebebi. 

4. saxelmwifo da Sereuli bankebi. 

bankebis TiToeuli jgufi mravali saxis banks aerTianebs. mTlianad qveyanaSi 

funqcionirebs 271 _ depozituri banki, 33 _ saqmiani banki, 61 _ saSualo da 

grZelavdiani dakreditebis banki, 40 _ saxalxo banki, 6400 _ agraruli dakre-

ditebnis banki da sxva. 

didi britaneTis 3 umsxvilesi banki msoflioSi me-8, me-12 da me-15 adgilze 

dgas. saerTod cnobilia, rom inglisuri bankebi 200 welze metia wamyvan rols 

TamaSoben msoflioSi. 

britaneTis komerciuli bankebis sistema Zlier diferencirebulia. brita-

neTis komerciuli bankebi 3 jgufad iyofian: 

1. depozituri bankebi. 

2. saaRricxvo saxlebi. 
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3. aqcepturi saxlebi. 

did britaneTSi arseboben Semnaxveli salaroebic, Semnaxveli bankebic, 

sakredito kooperativebic da mravali sxva bankis msgavsi institutebi. 

germaniis bankebidan msoflioSi me-14 adgilze idga `Deuhe Bank~-i. germaniis 

bankebi jgufdeba: 

1. komerciul bankebad. 

2. Semnaxvel salaroebad da sakredito sazogadoebebad. 

3. ipoTekur bankebad da samSeneblo Semnaxvel salaroebad. 

4. samomxmareblo sakredito bankebad. 

5. investiciur kompaniebad. 

6. sakredito institutebad. 

XX saukunis bolos germaniaSi 283 komerciuli banki moqmedebda. maT Soris 

dominirebdnen `Deuhe Bank~-i, `Dresden Bank~-i da `Komerz Bank~-i. maTi saerTo 

sakredito resursi 444.7 mlrd markas Seadgenda, xolo filialebis ricxvi _ 

3132 erTeuls. 

rogorc ukve aRvniSneT, arasafinanso organizaciebidan sasesxo (sakredito) 

kapitalis bazarze muSaoben sakredito kooperativebi, lombardebi, samSeneblo-

sakredito kooperativebi da sxvebi. maT marTalia ara aqvT sabanko licenzia. 

magram TiTqmis bankebis analogiur saqmes akeTeben. magaliTaAd, ruseTSi farTod 

gavrcelebuli _ urTierTdakreditebis sazogadoebebi iReben anabrebs da 

iZlevian sesxebs. es faqtiurad aris sabanko operacia. igives akeTeben lombar-

debi, romlebic akrediteben fizikur pirebs Zvirfasi liTonebis sawindriT 

(giraoTi). lombardebi metad mobiluri arian da isini mxolod amiT uweven 

konkurencias bankebs. 

zogierT qveyanaSi sasesxo kapitalis bazars erTvebian sadazRvevo da 

arasaxelmwifo sapensio fondebic. magaliTaAd, germaniaSi sadazRvevo kompaniebi 

axdenen samrewvelo da savaWro firmebs grZelvadian dakreditebas.1 es, ra Tqma 

unda, amcirebs komerciuli bankebis aqtiuri operaciebis moculobas, Tumca, 

ar amcirebs sasesxo kapitalis bazarze sesxis miwodebis moculobas. bazrisTvis 

ara aqvs mniSvneloba vin miawodebs mas Tavisufal fuls _ sadazRvevo kompania 

Tu banki. 

sasesxo (sakredito) kapitalis bazars hyavs arasafinanso monawileebic. 

mraval qveyanaSi aseTTa ricxvSi gamodian safosto dawesebulebebi, romlebic 

iReben anabrebs da gascemen sesxebs, gadaricxaven fulad saxsrebs da a. S. es 

                                                           
1
 qoqiauri l. sabanko saqmianobis safuZvlebi. t. I, Tsu-s gamocmemloba, Tb., 2007, gv. 203. 
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dawesebulebebi metad xelmisawvdomia mosaxleobisaTvis da amitom maT sakmao 

raodenobis klientura hyavT. 

sakredito kapitalis bazris struqtura. marTalia, Cven aRvniSneT, rom 

am ukanasknel wlebSi sabanko bazarze SeimCneva arasabanko da arasafinanso 

institutebis farTo masStabiT SeWra, magram sasesxo (sakredito) kapitalis 

bazari mainc aris bankebis sadepozito da sakredito momsaxurebis bazari. 

pirvel SemTxvevasi bankebi arian msesxeblebi (depozitis Semnaxvelebi), meore 

SemTxvevaSi _ gamsesxeblebi. 

amitom, roca sasesxo kapitalis struqturazea saubari, unda gamovyoT 

bazris ori segmenti: sadepozito momsaxurebis da sakredito momsaxurebis. 

pirvel segmentSi Taisufali fulis mqone pirebi (iuridiulic da fizikuric) 

mas awodeben bankebs, meore SemTxvevaSi ki _ bankebi awodeben am fuls im 

fizikur da iuridiul pirebs, romelTac fulze gauCndaT moTxovna. rogorc 

erTi, ise meore segmenti, SeiZleba kidev daiyos organizaciul-samarTlebrivi 

niSniT (fizikuri piri, iuridiuli piri), georgafiuli niSniT (soflad mdebare, 

qalaqad mdebare), demografiuli niSniT (axalgazrda, mowifuli asakis, moxuci 

da a. S.). 

Cvens epoqaSi, romlisTvisac damaxasiaTebelia globalizaciis swrafi zrda, 

metad mniSvnelovania sasesxo (sakredito) bazris geografiul (sivrcobriv) 

segmentaciaze yuradRebis gamaxvileba. cxadia, arseboben da kidevac iarsebeben 

(Tumca, SezRudulad) sasesxo kapitalis lokaluri (qalaqis, raionis) da erov-

nuli bazrebi, magram, rogorc Cans, sul ufro ganviTardeba sasesxo kapitalis 

msoflio bazari da maSi nebsiT Tu uneblieT CaerTveba yvela qveyana. 

konkurencia sasesxo kapitalis bazarze. sasesxo kapitalis bazarze 

konkurencia mimdinareobs: 

 komerciul bankebs Soris; 

 sxva safinanso da arasafinanso institutebs Soris; 

 komerciul bankebsa da sxva safinanso da arasafinanso institutebs 

Soris. 

 

konkurenciis kriteriumebia: 

 momsaxurebis fasi; 

 sesxis sargeblis (procentis) ganakveTi; 

 momsaxurebis xarisxi; 

 momsaxurebis moculoba da saxeebi. 
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XIX saukunis pirvel naxevramde, roca sabanko dawesebulebebi SedarebiT 

cota iyo, da, sasesxo kapitalis bazaric ar iyo gajerebuli, bankebs Soris 

konkurencia arc xdeboda da arc iyo saWiro, radgan nebismier banks SeeZlo 

gaefarToebina Tavisi saqme ise, rom ar Seelaxa sxva bankis interesebi. 

XX saukuneSi da mit ufro XXI saukunis dasawyisSi, viTareba Seicvala. 

sabanko konkurencia gamZafrda da masac daetyo globalizaciis tendencia. 

kerZod, daiwyo sasesxo kapitalis sul ufro didi moculobebis gadadineba 

erTi qveynidan meoreSi. mas safuZvlad daedo globalizaciis procesSi ganvi-

Tarebadi da gardamavali ekonomikis qveynebis aqtiuri CarTva, maTTan safi-

nanso bazrebis saqmianobis liberalizacia, ramac swored uzrunvelyo maTi 

aqtiuri integracia saerTaSoriso safinanso urTierTobebis sistemaSi. 

ase rom, Tanamedrove sakredito kapitalis bazari xasiaTdeba sasesxo 

kapitalis didi moculobiT (tevadobiT), monawileTa didi raodenobiT da maT 

Soris mZafri konkurenciiT. 

 

sakontrolo kiTxvebi: 

1. ra specifikuri Tvisebebi aqvs kredits, rogorc sabirJo saqonels? 

2. CamoTvaleT kreditis maklasificirebeli niSnebi. 

3. CamoTvaleT da daaxasiaTeT dakreditebis principebi. 

4. ras warmoadgens sakredito bazari? ra Tavisebureba aqvs mas sxva bazrebTan 

SedarebiT? 

5. CamoTvaleT sakredito bazris monawileni. 

6. ra gansxvavebaa universalur da specializebul bankebs Soris? 

7. ra maCveneblebiT fasdeba msesxeblis kreditunarianoba? 

 

 

 

 

 

 

 

 

 



146 
 

Tavi VIII. fasiani qaRaldebis Semosavlianobis da 

Rirebulebis gansazRvra 

 

VIII.1. fasiani qaRaldebis Rirebuleba 

 

fasini qaRaldis Rirebuleba  es aris garkveuli sainvesticio xarisxisa da 

mmarTvelobiTi SesaZleblobebis fuladi ekvivalenti, romelic damokide-

bulia konkretul miznebsa da Sefasebis meTodebze. rac ufro meti uflebebi 

aqvs fasiani qaRaldis mflobels, miT ufro maRali unda iyos misi Rirebuleba. 

fasiani qaRaldis Rirebulebis sidide damokidebulia masze moTxovnisa da 

miwodebis urTierTmimarTebaze. 

fasiani qaRaldebis emisiis dros maTi Rirebuleba ganisazRvreba, rogorc 

danaxarjebis sidide fasiani qaRaldebis gamoSvebaze da ganTavsebaze, xolo 

fasiani qaRaldis SeZenis dros _ rogorc SesaZlo Semosavali, romelic 

miiReba fasiani qaRaldis momavalSi mimoqcevis Sedegad. konvertaciis dros ki 

Rirebuleba ganisazRvreba, rogorc gacvlili finansuri aqtivis Canacvlebis 

Rirebuleba. 

fasiani qaRaldebis bazarze sxvadasxvagvari safondo operaciebis Casata-

reblad. gamoiyeneba sxvadasxva Rirebulebis fasiani qaRaldebi.  

fasiani qaRaldebis Rirebulebis saxeebi. arsebobs fasiani qaRaldebis 

Rirebulebis Semdegi saxeebi:1 

 nominaluri Rirebuleba _ es aris Rirebuleba, romelic aRniSnulia 

fasian qaRaldze. igi ganisazRvreba emisiis procesSi fasiani qaRaldebis 

mimoqcevaSi gaSvebisas damfuZneblebis gadawyvetilebiT (aqcionerebi, 

obligacionerebi). garkveulwilad es pirobiTi sididea, ramdenadac 

fasiani qaRaldebis pirvelad bazarzec ki isini SeiZleba ar gaiyidos 

nominaluri RirebulebiT. nominaluri Rirebuleba gamoiyeneba aqciebze 

dividendebis gansazRvrisas da sxva fasiani qaRaldebis mimarT procen-

tebis dasadgenad (obligaciebi); 

 saemisio Rirebuleba _ es aris fasiani qaRaldis gayidvis fasi misi 

pirveladi ganTavsebisas. igi SeiZleba iyos nominalur Rirebulebaze 

meti, naklebi an toli; 

                                                           
1
 mosiaSvili v. finansuri instrumentebi da bazrebi. Tb., 2017, gv. 173-174. 
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 sabalanso Rirebuleba _ ganisazRrveba sawarmos finansuri angariS-

gebis safuZvelze, rogorc saaqcio sazogadoebis sakuTari saxsrebiT 

Seqmnili qonebis Rirebulebis Sefardeba gamoSvebuli aqciebis raode-

nobasTan. sabalanso Rirebuleba gamoiyeneba gadafasebisas, dazRvevisas, 

gayofisas, SeerTebisas, listingis Catarebisas; 

 saaRricxvo Rirebuleba _ es aris Rirebuleba, romlis mixedviTac 

fasiani qaRaldebi iricxeba sawarmos balansze mocemul momentSi. igi 

ganisazRvreba rogorc faqtiuri danaxarjebis Tanxa fasiani qaRaldebis 

SeZenaze an gamoSvebaze. gamoiyeneba fasiani qaRaldebis aRricxvaze 

ayvanis dros; 

 diskontirebuli Rirebuleba aris Rirebuleba, romelic ganisazRv-

reba fuladi nakadebis diskontirebis safuZvelze diskontirebis koefi-

cientisa da investirebis normis gamoyenebiT. gamoiyeneba fasiani qaRal-

debis samomavlo Rirebulebis prognozirebisTvis; 

 konversiuli (gacvliTi) Rirebuleba aris gacvlis Rirebuleba. igi 

gamoiyeneba fasiani qaRaldebis konvertaciisas; 

 sakurso Rirebuleba aris Rirebuleba, romelic asaxavs konkretul 

momentSi fasiani qaRaldebis miwodebasa da moTxovnas Soris Tanafar-

dobas. ganisazRvreba rogorc Tanafardoba mocemul momentSi mimdinare 

fass, anu SeZenis SesaZlo fassa da nominalur fass Soris; 

 sabazro Rirebuleba ganisazRvreba, rogorc fasiani qaRaldebis Rire-

buleba mimdinare momentSi. igi asaxavs bazris namdvil koniunqturas 

moTxovnasa;  

 Sida Rirebuleba _ yvela momavali fuladi saxsrebis nakadebis dayva-

nili Rirebuleba, romelsac miiRebs fasiani qaRaldis mflobeli Sesa-

bamisi periodis dros;  

 sabirJo Rirebuleba _ es aris Rirebuleba, romelic ganisazRvreba 

birJaze, rogorc garigebis saSualo fasi gansazRvrul periodSi; 

 sadazRvevo Rirebuleba _ ganisazRvreba, rogorc fasiani qaRaldis 

Rirebulebis sadazRvevo anazRaurebis sidide; 

 sagirvano Rirebuleba _ giraos uzrunvelyofis SesaZlo Rirebuleba 

fasiani qaRaldis swrafi gayidvis dros; 

 salikvidacio Rirebuleba  ganisazRvreba sawarmoTa likvidaciis dros 

fasiani qaRaldebis gamosasyidad da dasafaravad. igi gviCvenebs mate-

rialuri da aramaterialuri aqtivebis Rirebulebis ra nawili (SesaZlo 
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realizaciis fasebiT) darCeba kreditorebTan angariSsworebis Semdeg 

erT fasian qaRaldze gaangariSebiT. 

SeiZleba gamoiyos aseve, saSualo saauqciono Rerebuleba, inflaciuri 

Rirebuleba, sainvesticio Rirebuleba, sabaziso Rirebuleba da sxva. 

ase rom, erTi da igive fasiani qaRaldi SeiZleba Sefasdes erTdroulad 

ramdenime RirebulebiT, romlebic sididis mixedviT arsebiTad gansxvavdebian 

erTimeorisgan. 

Rirebuleba da fasi mWidrod arian erTimeoresTan dakavSirebuli. Tavda-

pirvelad ganisazRvreba fasiani qaRaldis Rirebuleba, amis semdeg, garigebis 

dadebis momentSi mis safuZvelze wesdeba fasi. 

 

VIII.2. fasiani qaRldebis Semosavlianoba 

 

fasian qaRaldebSi dabandebuli kapitali warmoadgens finansur, anu 

portfelur investiciebs. cxadia, arc erTi investori kapitals ar daabandebs 

iseT saqmeSi, saidanac Semosavals ar miiRebs. asea am SemTxvevaSic. 

firma-investori birJaze yidulobs fasian qaRaldebs da xdeba maTi mesa-

kuTre. Tu investorma iyida obligaciebi, mas misgan miRebuli procentuli 

sargebeli ainteresebs, xolo Tu iyida aqciebi, maSin mas dividendi anda, da 

ufro metad, aqciis sabazro fasis cvlilebiT mogebis miReba ainteresebs  (iyidis 

iafad, gayidis Zvirad). zogjer portfeluri investoris interesia emitentis 

aqciebis paketis floba da am gziT mis marTvaSi gadamwyveti xmis uflebis 

mopoveba. cxadia, es investoris ambicia an ubralo kaprizi ar aris. es mas imitom 

unda, rom akontrolos investirebis obieqti da yovelwliurad misgan didi 

odenobis mogeba miiRos. 

maSasadame, fasian qaRaldebSi investirebis ganxorcielebis mizani aris 

Semosavlis miReba, ganurCevlad imisa, mas firma-investori dividendis saxiT 

miiRebs, Tu safondo bazarze fasiani qaRaldebis fasis aweviT. 

investorisTvis, romelic safondo birJaze gamodis fasiani qaRaldebis 

myidvelis rolSi, pirvel rigSi, aucilebelia safuZvliani informaciis mopoveba 

investirebis obieqtis _ fasiani qaRaldebis Sesaxeb. es samuSao iwyeba am saqmis 

riskis donis SeswavliT. aseve mniSvnelovania imis gadawyveta, Tu rogori tipis 

fasiani qaRaldebi _ Cveulebrivi aqciebi, saxelmwifo obligaciebi, privilegi-

rebuli aqciebi Tu sxva iqnes SeZenili. aqac mxedvelobaSi unda iqnes miRebuli 

TiToeulis riski da momavali Semosavlianobis done. Tu aSS-s magaliTiT vims-
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jelebT, iq samTavrobo da municipalur obligaciebs marTalia Semosavlianobis 

dabali done aqvT (4-6% saSualod), magram dabali aqvT kapitalis dakargvis 

riskic. sawinaaRmdego mdgomareobaa firma-emitentebis mier gamoSvebul fasian 

qaRaldebze. maTi Semosavali maRalia (Cveulebrivi aqciebis _ 7-8%, privile-

girebuli aqciebis _ 6-10%), magram samagierod kapitalis dakargvis riski aqvT 

maRali. 

maSasadame, rac ufro daucvelia fasiani qaRaldi, miT ufro met Semosavals 

pirdeba myidvels momavalSi, xolo rac ufro daculia da garantirebuli, miT 

ufro naklebs.   

fasiani qaRaldebis myidveli (investori) firmis finansuri menejeri auci-

leblad unda flobdes fasiani qaRaldebis SerCevis da analizis unars, anda man 

es saqmec mTlianad unda miandos sabrokero kompanias, romelic Tavisi riskiT 

Seasrulebs am samuSaos. aq saWiroa ara mxolod emitenti firmebis ekonomikuri 

mdgomareobis (amJamad da momavalSi) Sefaseba, aramed qveynisac, rameTu, Tu 

qveynis ekonomika arastabiluria, cxadia stabiluri verc calkeuli firmebis, 

mocemul SemTxvevaSi, fasiani qaRaldebis emitentebis ekonomikac stabiluri 

ver iqneba. myidvelma unda icodes, rom riskis kompensireba SemosavliT unda 

moxdes, Tumca es ori maCvenebeli erTmaneTTan organul kavSirSi ar aris. 

SeiZleba 10%-iani Semosavlis mqone fasiani qaRaldi ufro sarisko aRmoCndes, 

vidre 15%-iani. firma-investors isic unda axsovdes, rom riski yovelgvar 

kapitals emuqreba, TviT saxlSi Senaxulsac (magaliTad, inflacia). riskisgan 

ar aris dazRveuli bankSi Senaxuli kapitalic, radgan banki SeiZleba gakotrdes. 

rac Seexeba fasian qaRaldebSi ganTavsebul kapitals, misi bedi umeteswilad 

TviTon firma-investoris finansuri menejeris niWsa da unarze, gaTvlebis 

sisworeze, operatiul da logikur azrovnebazea damokidebuli. 

birJaze gasayidad gamotanili aqciebi jgufdeba a) dacemis aqciebad; b) 

zrdis aqciebad; g) aqtiuri Semosavlebis aqciebad; d) ciklur aqciebad. 

zrdis aqciebi ekuTvniT perspeqtiul emitentebs. aqtiuri Semosavlebis 

aqciebi ekuTvniT maRali dividendebis mqone emitentebs. dacemis aqciebi 

ekuTvniT depresirebuli dargebis firma-emitentebs. cikluri aqciebi eqvemde-

barebian ekonomikis ciklur ganviTarebas, ufro zustad maTi kursi (fasi) ciklis 

dinebazea damokidebuli. amis gasagebad warmovidginoT ciklis moZraoba (naCve-

nebia naxazze 10). 

naxazidan Cans, rom `b` momentSi nayidi aqciebis fasi 30 laria, romelsac 

Tu `g~ momentSi gavyidiT wavagebT 10 lars, xolo Tu `e~ momentSi gavyidiT 
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arafers ar movigebT. yvelaze saukeTeso iqneba, Tu aqciebs viyidiT `a~ da `d~ 

momentebSi da gavyidiT `b~ da `v~ momentSi. maSin TiTo aqciaze orive SemTxvevaSi 

movigebT oc-oc lars. firmis menejerebma unda icodnen, rom es momentebi 

ucbad ar dgeba. xSirad mas wlebi sWirdeba. gamyidvels, Tu mas cikluri aqciebi 

aqvs SeZenili, unda eyos moTmineba, rom daelodos misTvis sasargeblo ciklis 

dadgomas. 

 

 

 

 

 

 

     

 

nax. 10. ciklis moZraoba1 

 

finansuri investiciebidan, anu fasiani qaRaldebis  SeZenidan investori 

iRebs Semosavals. am procesis Semosavlianobis done iangariSeba:  

100
З
Д

П   

formulaSi: 

Д _ aris investoris Semosavlebis moculoba (procenti, dividendi, 

fasiani qaRaldebis birJaze gayidviT miRebuli Semosavali) mTel im periodSi, 

romel periodSic igi portfels flobs (mimdinare xarjebis gamoklebiT). 

З _ sawyisi invsticiebi, romelic investorma gaswia fasiani qaRaldebis 

SesaZenad. 

 

fasian qaRaldebs ornairi Semosavali aqvT. pirveli mimdinare Semo-

savalia. aqciebis SemTxvevaSi es aris dividendi, xolo obligaciebis SemTx-

vevaSi _ procenti. meore aris kapitaluri Semosavali. es aris fasiani 

qaRaldebis sabazro fasis (kursis) aweviT miRebuli Semosavali. mimdinare 

Semosavals firma-investori mudmivad iRebs, manam sanam igi flobs fasian 

qaRaldebs, kapitalur Semosavals ki investori miiRebs erTxel _ fasiani 

qaRaldebis gayidvisas, isic im SemTxevvaSi, Tu maTma kursma aiwia. 

                                                           
1
 RuduSauri z. finansuri menejmenti. 2015, gv. 226. 
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fasiani qaRaldebis sabazro fasi yalibdeba bazarze Camoyalibebuli 

koniunqturis gavleniT, e. i. fasiani qaRaldebis miwodeba-moTxovnis mixedviT. 

masze uamravi faqtori moqmedebs. amitom erTsa da imave fasian qaRaldze yovel 

konkretul garigebas gaaCnia Tavisi RirebulebiTi mniSvneloba. 

praqtikaSi gamoyenebaSia fasiani qaRaldebis sabazro Rirebulebis dadgenis 

ramdenime meTodi. maTgan SeiZleba gamovyoT:  

 Semosavlianobis meTodi; 

 danaxarjebis meTodi; 

 analogebis (Sedarebis) meTodi. 

Semosavlianobis meTodiT fasiani qaRaldebis sabazri kursis gansazRvrisas 

mxedvelobaSi miiReba maTi mTliani samomavlo Semosavlebi, rogorc mimdinare 

(dividendi, procenti), ise kapitaluri (e. i. Semosavali fasiani qaRaldebis 

momavali gayidviT). kerZod, xdeba maTi diskontireba, anu Semosavlebis mimdinare 

(Tanamedrove) Rirebulebis gansazRvra. 

misi saangariSo formula aseTia: 

   tr1
nS

tr1

1n

1t
D0S









  

formulaSi: 

S0 _ aris fasiani qaRaldebis momavali Semosavlebis mimdinare Rirebuleba. 

r _ aris bankis procenti depozitze; 

DD _ aris momavali dividendebi. 

t _ aris wlebi romlis ganmavlobaSic fasiani qaRaldi miscems mis 

mflobels dividens an procents. 

St _ aris fasiani qaRaldis samomavlo gasayidi fasi t _ wlebis bolos. 

 

diskontirebis procesi gamodis iqidan, rom aqciis momavali Semosavali 

garkveuli drois Semdeg miiReba. dro ki amcirebs fulis Rirebulebas. amitom 

is Semosavali, romelic erTi Tu ramdenime wlis Semdeg miiRebs firma-

investori, dRevandelTan SedarebiT naklebi Rirebulebisaa. 

Tu magaliTad, investors nayidi aqvs 1000 dolariani aqcia da misgan 

elodeba pirveli wlis bolos 100 dolars, meore wlis bolos 200 dolar da 

mesame wlis bolos 300 dolar dividends, xolo meoTxe wlis bolos fasis awevis 

gamo igi gaiyideba 1200 dolarad da Tu bankis procenti aris 10% (r = 0,10), maSin 

mocemuli formulis gamoyenebiT am aqciis dRevandeli Rirebuleba iqneba: 
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     

 
lari 1300,7819225,4165,39140,101

1
1200
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1
30020,101

1
20010,101

1
1000S





















 

fasiani qaRaldebis kursis gansazRvris meore meTodia danaxarjebis meTodi. 

am meTodis dros fasi isazRvreba yvela im xarjis mxedvelobaSi miRebiT, 

romelic investorma gaswia mis SeZenaze, Senaxvaze, dazRvevaze, marTvaze da a. S.  

rac Seexeba analogebis (Sedarebis) meTods, am dros fasiani qaRaldebis 

kursi isazRvreba sxva msgavsi fasiani qaRaldebis kursis mixedviT, romlebic 

an ukve gaiyida axlo warsulSi, anda iyideba safondo birJis imave aucqionze. 

firmaSi marTvis yvelaze sakvanZo obieqtebi finansuri aqtivebia, maT 

Soris ki kapitaluri finansuri aqtivebi _ aqciebi da obligaciebi. swored 

maTi meSveobiT formirdeba ZiriTadad kapitali firmaSi.  isini warmoadgenen, 

rogorc fuladi saxsrebis generirebis (mobilizaciis) saSualebebs (aqciebis 

da obligaciebis gamoSvebiT da gayidviT xdeba firmaSi fuladi saxsrebis 

mozidva grZelvadian sawyisebze), ise fuladi saxsrebis investirebis saSua-

lebebs (aqciebSi da obligaciebSi xdeba firmis droebiT Tavisufali fuladi 

saxsrebis dabandeba). 

kapitaluri finansuri aqtivebi iyofa riskian da urisko aqtivebad. 

urisko finansur aqtivebs miekuTvneba isini, romelTa mosalodneli Semosavali 

ramdenadme winaswar gansazRvrulia da maTze ar moqmedebds (an naklebad moq-

medebs) gare faqtorebi. mecnierebi maT akuTvneben saxelmwifo fasian qaRaldebs 

(magaliTad, saxelmwifo obligaciebs). Cveni azriT, maT unda miekuTvnos firmebis 

privilegirebuli aqciebic. riskian finansur aqtivebs ki miekuTvneba yvela 

danarCeni fasiani qaRaldi, romelTa mosalodneli Semosavlebis absoliturad 

zustad gansazRvra SeuZlebelia. 

firmebi finansur aqtivebSi fulad saxsrebs Semdegi miznebiT abandeben: 

 grZelvadian periodSi stabiluri Semosavlebis misaRebad; 

 fuladi saxsrebis sadazRvevo maragis Sesaqmnelad (aseT dros firmebi 

yiduloben swrafad likvidur fasian qaRaldebs im motiviT, rom saWiro 

SemTxvevaSi swrafad gadaiyvanon fulSi); 

 spekulaciuri miznebis gansaxorcieleblad (roca firmebi yiduloben 

fasian qaRaldebs iafad, im imediT, rom gayidian Zvirad). es sarisko 

saqmea, magram firmebis cxovrebaSi aseTi operaciebi daSvebulia da 

samarTlebrivad aris dakanonebuli. 
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kapitalur finansur aqtivebTan dakavSirebuli yvela operacia biznes-

menebsa da menejerebisaTvis cnobilia, magram maTi efeqturi marTvisTvis da 

gamoyenebisTvis es ar aris sakmarisi. saWiroa im ZiriTadi sabazro indikato-

rebis codnac, romelTa meSveobiTac aqtivi sasargeblo, an sazaralo gaxdeba 

maTTvis. es indikatorebia: fasi, Rirebuleba, Semosavlianoba da riski. 

aqciebis jamuri Semosavali (dividendi da aqciis kursis zrda) aWarbebs 

obligaciebiT miRebul Semosavals. amitom firmebi finansur investiciebs 

ZiriTadad aqciebSi axorcieleben. magram obligaciebis upiratesoba aqciebTan 

SedarebiT is aris, rom maT Semosavlianobaze naklebad moqmedebs bazris koni-

unqtura. ase, rom stabilur situaciaSi firmebs ujobT aqciebSi investireba, 

arastabilur situaciebSi ki obligaciebSi investireba. 

roca firma-investori gadawyvets finansuri investiciebis ganxorcielebas, 

man yuradReba unda miaqcios fasiani qaRaldebis fass, Rirebulebas, Semosav-

lianobas da risks.  

msjelobis gasamartiveblad mecnierebi fass utoleben Rirebulebas, Tumca, 

investorebisaTvis igi sxvadasxvaa, rameTu Tu fasi (P) erTi da igive aqtivze 

yvela investorisaTvis erTia, Rirebulebebi gansxvavebulia, subieqturia _ 

maT TiToeul aqtivze Tavisi Sinagani Rirebuleba (V) aqvT, romelic mocemul 

aqtivze maTi kerZo Sexedulebidan gamomdinareobs. aqtivis Sinagani Rirebuleba 

SeiZleba meti  (V>P), toli (V=P) an naklebi (V<P) iyos mis fasze.  

firma-investoris poziciidan gamomdinare, pirveli TanaSefardeba (V>P) 
misTvis misaRebia da am aqtivebis yidvas misTvis azri aqvs, meore Tana-

Sefardeba (V=P) misTvis araxelsayrelia, radgan aseTi fasiani qaRal-

debis yidva mas araviTar Semosavals ar miscems, xolo mesame TanaSefar-

debiT (V<P), is Tvlis, rom aqtivi gadidebul fasad iyideba da misi yidvidan igi 

Tavs Seikavebs. 

maSasadame, finansuri resursebis bazarze finansuri aqtivis fasi ricxob-

rivad yvela investorisaTvis (myidvelisaTvis) erTia, aqtivis Sinagani Rirebu-

leba ki bevri, anu imdeni, ramdeni investoric (myidvelic) aris. aqtivebSi 

investiciebis ganxorcielebiT maTi mogeba-wageba imazea damokidebuli, Tu 

ramdenad xarisxobriv informacias floben isini finansuri bazris Sesaxeb, 

rogor ra midgomiT (midgomebi samia: teqnokratiuli, baSelis Teoria da funda-

mentaluri midgoma) angariSoben SesaZeni aqtivis Sinagan Rirebulebas, rogoria 

maTi gaTvlebi, intuicia da a. S.  
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mecnierebi amtkiceben, rom amJamad investorebi finansuri aqtivis Sinagani 

(Teoriuli) Rirebulebis gansazRvrisaTvis ZiriTadad iyeneben fundamentalur 

midgomas. kerZod, j. uiliamsis mier SemoTavazebul momavali Semosavlebis 

diskontirebaze agebul models:1   

 



 


1k kr1

kД
tV  

formulaSi: 

Vt _ finansuri aqtivis Sinagani Rirebuleba. 

Дk _ aris k periodSi misgan misaRebi Semosavali. 

r _ diskontirebis ganakveTi. 

k _ saprognozo periodi, romlis ganmavlobaSi aqtivi iZleva Semosavlebs.  

 

am modelis gamoyenebiT moviyvanoT magaliTi, Tu ramdenad uRirs (an saer-

Tod uRirs ki) firma-investors fasiani qaRaldebis yidva Semdegi pirobebis 

SemTxvevaSi: 

pirveli magaliTi: nulovani kuponis obligacia, romlis nominaluri Rire-

buleba 1000 laria, xolo dafarvis vada 5 weli, safondo birJaze iyideba 630 

larad. SevafasoT ramdenad sasargebloa misi yidva firma-investorisaTvis, Tu 

mas aqvs fuladi saxsrebis dabandebis sxva alternativac, romelSic mogebis 

norma aris 12%. 

gadawyveta: gamoviyenoT j. uilamsis modeli da viangariSoT obligaciis 

Semosavlis mimdinare Rirebuleba: 
 

567512.01

1000


tV  lari. radgan 567 lari nak-

lebia obligaciis exlandel sabazro Rirebulebaze (630 lari), firma investors 

ar uRirs aseTi obligaciebis yidva. es obligaciebi bazarze gadidebul, e. i. 

ararealur fasSi iyideba. 

meore magaliTi: safondo birJaze X dasaxelebis aqcia iyideba 32 larad. 

am aqciebis emitenti-firma varaudobs, rom mis myidvelebs, e. i. momaval aqcio-

nerebs, igi gadauxdis dividendis saxiT yovel cal aqciaze: pirvel wels _ 1,5 

lars, meore wels _ 2 lars, mesame wels _ 2,2 lars, meoTxe wels _ 2,6 wels, 

xolo Semdeg wlebSi dividends gazrdis Tanabrad _ yovelwliurad 4%-iT. 

gamoviangariSoT mocemuli X aqciis realuri sabazro fasi da SevafasoT 

                                                           
1 Ковалев В.В. Финансовый менеджмент, М., 2007, Проспект, 2007, gv. 705. 
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ramdenad sasargebloa firma-investorebisaTvis misi yidva dRes arsebul 

sabazro fasSi. 

gadawyveta: kvlavac gamoviyenoT j. uiliamsis modeli, transformirebuli 

iseTi aqciebisTvis, romelTa dividendebis matebis tempi erT periodSi Tana-

baria, xolo meore periodSi araTanabari. igi ase warmogvidgeba: 

 

k

r1

1

gr
1kДk

1j jr1

jД
tV 














 

  

formulaSi: 

Дg _ dividendia. 

g _ dividendebis matebis procenti. 

r _ diskontirebis ganakveTi (0,12 anu 12%). 

k _ saprognozo periodi. 

 

CavsvaT formulaSi Cveni monacemebi da miviRebT:  

       

 
lari 62,27412,01

1
04,012,0

7,2

412,01

6,2
312,01

2,2
212,01

2
12,01

5,1
tV


























 

amrigad, mocemuli X aqciis realuri Rirebuleba aris ara 32 lari, 

rogorc is iyideba safondo birJaze, aramed mxolod 27,62 lari. amdenad misi 

yidva firma-investorebisaTvis mocemul momentSi sasargeblo ar aris. 

rogorc avRniSneT, firma-investori finansur investiciebs axorcielebs 

Semosavelbis miRebis mizniT. finansuri aqtivebis Semosavlianoba es aris is 

procenti, romelic am aqtivebSi dabandebuli investiciebis ukugebas gviCvenebs 

(specialur literaturaSi mas mogebis normas uwodeben) da iangariSeba for-

muliT:1  

IC

INC
K   

formulaSi: 

INC _ aris wliuri Semosavali, romlis generirebas moaxdens finansuri 

aqtivi. 

IC _ aris finansur aqtivebSi investirebuli kapitali. 

                                                           
1 Ковалев В. В. Финансовый менеджмент, М., 2007, Проспект, 2007, gv.720. 



156 
 

INC _ is rolSi gamodis dividendi (aqciebze gacemuli Semosavali), pro-

centi (obligaciebze gacemuli Semosavali) da kapitalizirebuli Semosavlis 

zrda.  

 

finansuri aqtivis Semosavali da Semosavlianoba aucileblad ukavSirdeba 

risks, metic, igi aucilebald Seicavs riskis komponenets. amitom angariSi 

aucileblad am komponentis mxedvelobaSi miRebiT unda moxdes. 

aseTi Semosavlianobis angariSi sxvadasxva algoriTmiT xdeba. calkeuli 

fasiani qaRaldebisaTvis, roca cnobilia maTi mosalodneli Semosavlianobis 

variantebi (pesimisturi, realisturi, optimisturi), riskis saerTo zomad 

iyeneben mosalodneli Semosavlianobis variaciis amplitudas, romelic ianga-

riSeba formuliT: R = K0 - Kp (formulaSi K0 aris oprtimaluri variantiT Semo-

savlianoba, Kp ki _ pesimisturi variantiT Semosavlianoba), anda variaciis 

koeficienti, romelic aseve ganixileba, rogorc konkretuli aqtivis riskis 

xarisxi. 

magaliTad, firma-investors aqvs finansur aqtivebSi, kerZod, fasian qa-

RaldebSi, kapitalis dabandebis ori alternatiuli varianti. TiToeul maTganis 

Sesaxeb misTvis cnobilia Semdegi monacemebi: 

 varianti `a~ varianti `b~ 

fasiani qaRaldis fasi 12 18 

fasiani qaRaldis mosalodneli Semosavlianoba (%): 14 13 

pesimisturi 16 17 

relisturi 18 21 

 
viangariSoT Semosavlianobis variaciis amplituda: 

pirveli variantisaTvis R = 18-14 = 4 

meore variantisaTvis R = 21-13 = 8 

maSasadame, firma-investorisaTvis kapitalis dabandebis meore varianti 2-

jer ufro sariskoa, radgan misi Semosavlebis variaciis amplituda orjer 

metia pirvelze. 

aseve xdeba riskis donis Sefaseba variaciis koeficientiTac. am SemTxvevaSi 

romeli variantis variaciis koeficientic iqneba maRali, is varianti CaiTvleba 

yvela ufro sariskod. 

magram, rogorc wesi, safinanso bazarze mxolod erTi fasiani qaRaldi ar 

iyideba. iq fasiani qaRaldebis simravlea. amitom finansuri aqtivebis Sefaseba 

da arCeva mTliani bazris konteqstSi, e. i. am konkretuli aqtivis analogiur 
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aqtivebTan urTierTkavSirsa da urTierTganpirobebulobaSi unda moxdes. aq ukve 

angariSSi unda CairTos saSualo sabazro Semosavlianoba (Km), urisko Semosav-

lianoba (Krj), fasiani qaRaldebis mosalodneli Semosavlianoba (Ke) da β - 

koeficienti, romelic axasiaTebs konkretuli fasiani qaRaldis wils sabazro 

portfelis riskis saerTo doneSi da a. S. cxadia, es gaTvlebi rTulia, Tanac am 

gaangariSebebis algoriTmSi mecnierebs erTiani Sexeduleba ara aqvT. 

martivi meTodiT, roca konkretuli kompaniis aqciebis Semosavlianobas 

riskis donis TvalsazrisiT saSualo sabazros adareben, angariSoben β koefi-

cients. igi tolia:1 

namati nobisSemosavlia sabazro saSualo aqciebis _

namati nobisSemosavlia aqciebis kompaniis _

mjΔK

  ijΔK
β   

am koeficientis 1-ze meti mniSvneloba gviCvenebs, rom kompaniis aqciebis 

Semosavlianobis riskis done aRemateba maT sabazro Semosavlianobis risks. 

(sabazro Semosavlianobis β=1-s). Tu koeficienti 1-ze naklebia (β<1), es niSnavs, 

rom kompaniis aqciebis Semosavlianobis riski saSualo sabazroze naklebia, 

xolo Tu β=1, maSin kompaniis aqciebis Semosavlianobas saSualod iseTive riski 

aqvT, rogorc maT sabazro Semosavlianobas. cxadia, firmis finansuri menejeri 

unda cdilobdes, rom misi fasiani qaraldebis β koeficienti dinamikaSi ar 

izrdebodes. 

 

sakontrolo kiTxvebi: 

1. ras ewodeba fasiani qaRaldebis Rirebuleba? 

2. fasiani qaRaldebis ramdeni Rirebuleba aris cnobili da riTaa gamowveuli 

maTi simravle? 

3. axseniT fasiani qaRaldis diskontirebuli Rirebulebis arsi da saWiroeba. 

4. rodis ufro meti aqvs Semosavali fasini qaRaldis mflobels, roca es 

qaRaldi daucvelia Tu roca daculia? 

5. CamoTvaleT da ganmarteT fasiani qaRaldebis Semosavlebis formebi. 

6. ras ewodeba Semosavlis done? 

7. ganasxvaveT erTmaneTisgan fasiani qaRaldebis mimdinare da kapitaluri 

Semosavali. 

8. ramdeni meTodiT angariSoben fasiani qaRaldebis sabazro Rirebulebas? 

                                                           
1 Ковалев В. В. Финансовый менеджмент, М., 2007, Проспект, 2007,  gv. 742. 
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9. Semosavlianobis TvalsazrisiT SeadareT erTmaneTs aqcia da obligacia da 

daasabuTeT romelia ufro meti Semosavliani. 

10. aCveneT kavSiri fasiani qaRaldis Rirebulbasa da fass Soris da ra SemTx-

vevaSia fasiani qaRaldis SeZena investorisaTvis mizanSewonili? 
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Tavi IX. Zvirfasi liTonebis bazari 

 

IX.1. ganviTarebis istoria 

 

Zvrifasi liTonebis bazris mimoqcevis mraval aTaswlovani istoria mWid-

rod aris dakavSirebuli civilizaciis istoriasTan. Zvirfasma liTonebma udi-

desi roli iTamaSes kontinentebis aRmoCenaSi, mrewvelobis dargebis Camoyali-

bebaSi, savaluto sistemis formirebasa da transformaciaSi, fulad-sakredito 

politikis ganviTarebaSi. droTa ganmavlobaSi icvleboda Zvirfasi liTonebis 

funqciebi da roli, magram maT dRemde udidesi mniSvneloba aqvT erovnul 

ekonomikasa da saerTaSoriso urTierTobebSi. 

Zvirfasi liTonebis bazari warmoadgens Zvirfas liTonebsa da oqroSi 

kotirebad fasian qaRaldebze (oqros sertifikatebi, obligaciebi, fiuCersebi) 

dadebuli garigebebis monawileebs Soris ekonomikuri urTierTobebis sferos. 

Tanamedrove pirobebSi, erTi mxriv, mimdinareobs oqros fuladi funqciebis 

Semcireba, meore mxriv, ki, warmoiSveba am Zvirfasi liTonis ekonomikuri 

arsebobis axali formebi. ar iklebs Tezavraciuli da spekulaciuri moTxovna 

oqroze, piriqiT, imatebs misi sainvesticio mimzidveloba. 

ZviradRirebuli liTonebis saerTaSoriso bazarze ivaWreba oqro, vercxli, 

platina da platinis jgufis liTonebi. maT Soris ZiriTadi adgili oqros ukavia. 

istoriuli cnobebiT adamianTa arsebobis dasawyisidan dRemdis msoflioSi 225 

aTasi tona oqro aris mopovebuli, prognozuli resursebis moculoba ki mTel 

msoflioSi 61 aTas tonas Seadgens.1 qveynebs Soris igi Semdegnairad aris gana-

wilebuli (ix. naxazi 11). 

oqros standarti Seiqmna XV saukuneSi, magram oficialurad gaformebul 

iqna 1819 wels, rodesac inglisis bankma miiRo kanoni, romlis Tanaxmad, auci-

lebeli iyo fiqsirebuli kursiT banknontebis oqroze gadacvla. mogvianebiT 

oqros standarti SemoiReEs sxva qveynebmac _ germaniam _ 1875 wels, safran-

geTma _ 1878 wels, aSS _ 1879 wels. oqros standartis moqmedebis periodSi 

mTavari amocana iyo centraluri bankis mxridan oqrosa da erovnul valutas 

Soris paritetis dacva. amis gansaxorcieleblad ki, saWiro iyo oqros rezervi. 

                                                           
1
 Максимова В. Ф., Максимов К. В., Вершинина А. А.Международное финансовые рынки и международные 

финансовые институты. М., 2009, gv. 105. 
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oqros standartis klasikurma sistemam daasrula arseboba pirveli msoflio 

omis1 dros. 

 

 

 

 

 

 

 

 

 

 

 

 

 

naxazi 11. oqros prognozirebuli resursebis procentuli ganawileba msoflioSi2 

 

erT-erTi yvelaze Zveli da udidesi oqros bazari aris londonis oqros 

birJa. arsebuli formiT man saqmianoba daiwyo 1919 wlidan. funti sterlingis 

devalvaciis fonze inglisis bankma 1919 wels miiRo gadawyvetileba bank 

`Rothschild~-Tvis neba daerTo samxreT afrikis oqros vaWrobaze. banks unda gane-

sazRvra saukeTeso fasi, romelic misaRebi iqneboda rogorc londonis bazri-

saTvis, ise oqros zodebis gamyidvelebisTvis. pirveli londonis fiqsingi 

(London Gold Fixing, Gold Fix) gaimarTa 1919 wlis 12 seqtmebers da daafiqsira 

oqros fasi 4 funti, 18 silingi da 9 pensi. fiqsingis monawileebi iyvnen xuTi 

umsxvilesi mwarmoeblebi da oqroTi movaWreebi:3 

1. N. M. rothschild & Sons. 

2. Pixley & Abell. 

3. Mocatta & Goldsmid. 

4. Sharps Wilkins. 

5. Samuel Montagu & Co. 

                                                           
1
 1914 wlis 28 ivlisi _ 1918 wlis 11 noemberi. 

2
 Максимова В. Ф., Максимов К. В., Вершинина А. А.Международное финансовые рынки и международные 

финансовые институты. М., 2009, gv. 105. 
3
 mosiaSvili v. finansuri instrumentebi da bazrebi. Tb., 2017, gv. 373. 
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1939 wlidan 1954 wlamde periodSi fisqingi oqroze ar warmoebda. aRniSnuli 

dakavSirebuli iyo meore msoflio omis dros oqros bazris moqmedebis SeCe-

rebasTan. 

sakmaod xangrZlivi periodis ganmavlobaSi londonis oqros birJa arse-

bobda mxolod ararezidentebisTvis, radgan savaluto kontrolis aqtis 

Tanaxmad, didi britaneTis rezidentebs oqros Sezenis ufleba ar hqondaT, 

profesional dilerebs ki unda mieRoT licenzia inglisis bankisgan. 

1979 wlis oqtomberSi mTavrobam gaauqma es SezRudvebi. magram aRniSnuli 

gadawyvetileba dagvianebuli iyo, vinaidan, sakmaod swrafad viTardebodnen 

bazrebi aSS-Si da SveicariaSi, romlebic saSualebas iZleodnen oqrosTan 

dakavSirebul operaciebSi gamoyenebuli yofiliyo Tanamedrove warmoebuli 

finansuri instrumentebi (derivativebi). 

gansazRvruli roli londonis bazris pozicionirebaSi iTamaSa 1961 wels 

`oqros pulis~ Seqmnam. aRniSnuli iyo saxelmwifoebs Soris oqros fasis dare-

gulirebis pirveli gamocdileba. evro-dolaris bazris formirebis procesSi 

amerikis SeerTebulma Statebma did britaneTTan, grf-Tan, safrangeTTan, bel-

giasTan, italiasTan, niderlandebTan da SveicariasTan erTad Camoyalibes 

`oqros puli~, raTa erToblivad ganexorcielebinaT londonis bazareze oqros 

sabazro Rirebulebis stabilizacia. 

`oqros pulis~ qveynebma londonSi oqros gasayidad Seqmnes erToblivi 

konsorciumi, romlis Tanaxmad, inglisis banks mieca ufleba ganexorcielebina 

`oqros pulis~ oqros gayidva. saqmianoba mimdinareobda Semdegi saxiT _ 

inglisis banki londonis bazarze kalendaruli Tvis ganmavlobaSi yidda da 

yidulobda oqros sakuTari resursebidan. Tvis bolos operaciebis Sedegis 

gamoyvanis Semdgom `oqros pulis~ danarCeni monawileebi unazRaurebdnen 

inglisis banks deficits, anu aRniSnuli qveynebis centraluri bankebi gadas-

cemdnen inglisis banks oqros, winaswar SeTanxmebuli kvotebis Tanaxmad: aSS _ 

50%, didi britaneTi, italia, safrangeTi _ 9%, belgia, niderlandebi, Sveicaria 

_ 4%, gfr _ 11%. aqtiuri saldos SemTxvevaSi ki piriqiT, inglisis banki 

Sesyidul oqros anawilebda monawileebs Soris, aseve, kvotebis proporciulad.1 

oqros fasis matebis SemTxvevaSi `oqros pulis~ wevrebs unda gaeyidaT 

oqro, klebis SemTxvevaSi ki SeesyidaT. amgvarad, `oqros puli~ axdenda gavlenas 

oqros fasis matebaze an klebaze. 1961 wlidan 1962 wlis bolomde `oqros pulis~ 

gayiduli oqro daaxloebiT udrida Sesyiduls. 1963-1964 wlebSi xorcielde-
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boda ZiriTadad Sesyidvebi. magram SemdgomSi, rodesac aSS dolaris poziciebi 

Sesustda da oqroze moTxovna mniSvnelovnad gaizarda, konsorciumma ganaxor-

ciela oqros mniSvnelovani nawilis realizacia, raTa ar daeSvaT oqroze 

sabazro fasis mateba. 

`oqros pulis~ saqmianoba mniSvnelovnad garTulda 1966-1967 wlebSi, radgan 

inglisis ekonomikis krizisma da sakredito davalianebis matebam gamoiwvia funt 

sterlingis devalvacia. aman savaluto bazrebze gamoiwvia panika, oqroze 

moTxovna ki, mkveTrad gaizarda. monawile qveynebi, dolaris kursisa da oqros 

fasis gasamyareblad, iZulebuli gaxdnen gaezardaT oqros gayidvebi da gani-

cades seriozuli zarali. 1967 wels `oqros puli~ safrangeTma datova da 

amerikis SeerTebulma Statebma aanazRaura organizaciis xarjebi. miuxedavad 

Zalisxmevisa, funti sterlingis devalvaciis Semdegom panika matulobda da 

1968 wels piks miaRwia, ris Sedegadac vasingtonSi ganviTarebuli qveynebis kon-

ferencia Catarda. aRniSnul konferenciaze miiRes gadawyvetileba SeeCerebinaT 

oqrosTn dakavSirebuli operaciebi da droebiT daexuraT oqros birJa lon-

donSi. magram miRebul iqna SeTanxmeba qvenebs Soris oqroTi vaWrobis Sesaxeb.  

1987 wels Seiqmna fasebi kerZo bazrebze aRar regulirdeboda saxelmwifos 

mier da meryeobda moTxovnisa da miwodebis zemoqmedebiT. ase Seiqmna oqros 

ormagi fasi. aSS da misi mokavSireebi ver uzrunvelyofdnen oqros fasisa da 

dolaris kursis stabilurobas, SeEsabamisad, ver ebrZodnen inflacias. saerTa-

Soriso valutis umniSvnelovanesi principi _ dolarsa da oqros Soris fiqsi-

rebuli Sefardeba darRveuli iqna. 

londonis bazris sakoordinacio centri _ londonis Zvirfasi liTonebis 

zodebis bazris asociacia (The London Bullion Mrker Association - LBMA). mis Semad-

genlobaSi Sedis monawileebis ori jgifi: marketmeikerebi da Cveulebrivi 

monawileebi.1  

marketmeikerebis movaleobaa yidvebze da gayidvebze kotirebebis Senar-

Cuneba, amgvarad isini axorcieleben fasebis formirebas. marketmeikerebis rolSi 

gamodiodnen msxvili banKkebi: Deutsche Bank, J. P. Morgan Chase Bank, N. M. rothschild & 

Sons Ltd, credit First Boston da sxvebi, anu iseTi struqturebi, romlebisTvis dama-

xasiaTebelia maRali kapitalizacia da sakredito reitingebi, farTo samomxma-

reblo qseli, Zvirfas liTonebTan muSaAobis didi gamocdileba. 

Cveulebrivi monawileebi fasebis formirebaSi monawileobas ar Rebu-

loben da Tavis saqmianobaSi orientirebuli arian marketmeikerebze. maT miekuTv-
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nebian oqroTi movaWre msxvili finansuri kompaniebi da liTonis rafinirebiTa 

da standartuli zodebis damzadebiT dakavebuli firmebi. 

londonis bazars 1972 wlidan umniSvnelovanes konkurencias uwevs 

ciurixis oqros bazari, romlis ganviTarebis xelSemwyobi faqtorebia samxreT 

afrikidan oqros miwodebis orientaciis Secvla, Sveicariis tradiciuli neit-

raliteti, londonis bazris ararezidentebisTvis funqcionireba (aRniSnuli 

SezRudva  gauqmebul iqna 1979 wels). 

ciurixis bazari warmoadgens oqros realizaciis umsxviles centrs msof-

lioSi, romelzec modis sawarmoebisa da mosaxleobis oqroze moTxovnis dakma-

yofilebis TiTqmis naxevari. 

aRniSnuli bazari xasiaTdeba rigi gansakuTrebulobiT. pirvel rigSi, es 

exeba bazris struqturas. bazris ZiriTad rgols warmoadgens qveynis umsx-

vilesi universaluri tipis bankebis puli. pulis wevrebi gamodian dilerebis 

saxiT da deben garigebebs Tavisi saxeliT, riTac gansxvavdebian londonis bazris 

monawileebisgan, romlebic arian brokerebi. Sesabamisad, ciurixis bazris mona-

wileebis mogeba formirdeba yidvisa da gayidvis fasebis sxvaobis xarjze. bankebs 

_ `oqros pulis~ monawileebs gaaCniaT sakuTari afinaJuri saamqroebi, rac 

zrdis Sveicariis oqros bazris mimzidvelobas. oqros mwarmoeblebisaTvis 

ciurixis bazari sakmaod sainteresoa, vinaidan maT SesaZlebloba eZlevaT 

moaxdinon oqros realizacia uSualod pulis monawileebze da ara Suamavlebis 

meSveobiT. garda amisa, ciurixis bazarze warmoebs operaciebis farTo speqtri 

da asveve, arsebobs garigebebis dadebis SesaAZlebloba oqroTi vaWrobis yvela 

centrSi, radgan Sveicariis bankebs gaaCniaT warmomadgenlobebi aRniSnul 

centrebSi. SveicariaSi sakmaod efeqturad muSaAobs oqros zodebisa da monetebis 

gayidvebis sacalo bazari. 

SeiZleba gamovyoT faqtorebis ori jgufi, romlebmac ganapirorebs 

Sveicariis aRiareba msoflios oqroTi movaWre umsxviles centrad. 

pirvel jgufs miekuTvnebian ekonomikuri da politikuri faqtorebi, 

kerZod:1 

 politikuri da ekonomikuri stabiluroba; 

 erovnuli valutis Tavisufali konvertireba; 

 dabali saprocento ganakveTebi, romlebic xels uwyoben investiciebs 

oqros biznesSi, rac saWiroebs kapitalis did danaxarjebs. 
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faqtorebis meore jgufs warmoadgens sabanko sistemis maRali saorga-

nizacio da teqnikuri done. 

ciurixis bazris marketmeikerebi arian e. w. bankebis `didi sameuli~ (UBS, 

SBS, Credit Suisse). maTi moRvaweoba sakmaod swrafad iqna adaptirebuli axali 

sabazro pirobebisa da sakuTari momxmareblebis moTxovnebis cvlilebebis 

Sesabamisad. Sveicariis sam umsxviles banks ekuTvniT msxvili sabrokero kompania 

_ Premex SG, romelic axorcielebs aramarto spot garigebebs, aramed, moR-

vaweobs forvardul da ofcionis bazrebze. 

`didi sameulis~ bankebi miekuTvnebian msoflios im inovaciur bankebs, 

romlebic axorcieleben oqrosTan dakavSirebul yvelaze Tanamedrove farTo 

speqtris operaciebs. 

magaliTs warmoadgens banki Credit Suisse-is mier Tavisi klientebisTvis 

SeTavazebuli operaciebis CamonaTvali:1 

 spot gayidva liTonur anagriSebze (Metal Accounts); 

 spot yidva oqros fizikur miwodeba; 

 vadiani garigebebi (forvardi da ofcioni); 

 oqros uzrunvelyofiT sesxis gacema; 

 dakveTis mixedviT struqturizebuli garigebebi mokle da grZelvadiani 

SesrulebiT; 

 svop garigebebi liTonis adgilmdebareobis mixedviT; 

 liTonis angariSebi gadaxdebis gadavadebiT; 

 afinaJi, dnoba, naxevarfabrikatidan oqros saboloo damuSaveba. 

sxva bankebTan SedarebiT, Sveicariis bankebs aqvT upiratesobebi, vinaidan 

isini farTod arian warmodgenili sxvadasxva regionebSi oqros msoflio baz-

rebze. `didi sameulis~ bankebi saqmianoben Zvirfasi liTonebis bazrebze evropaSi 

(Jeneva, ciurixi, londoni), aSS-Si (niu-iorki), Soreul aRmosavleTsi (tokio, 

singapuri, hong-kongi), avstraliaSi (melburni). Sesabamisad, aRniSnul bankebs 

eZlevaT saSualeba 24 saaTis ganmavlobaSi ganaxorcielon operaciebi fizikur 

oqrosTan.  

aSS-Si oqroTi vaWrobis liberalizaciam ganapiroba niu-iorkis da Cikagos 

savaWro birJebis iseT umsxviles centrebad Camoyalibeba, sadac mimdinareobs 

vaWroba oqros fiuCersuli kontraqtebiT. zustad aRniSnul centrebSi deben 

oqros miwodebaze fiuCeErsuli garigebebis 90%-s. Sesabamisad, evropis TiTqmis 
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yvela dileri monawileobs saarbitraJo garigebebSi an axorcielebs evropuli 

sesiebis dros gakeTebuli poziciebis hejirebas. oqros sabirJo fiuCersuli 

vaWrobis garda niu-iorkSi arsebobs oqros zodebis bazari, saidanac sabiTumo 

dilerebi axorcieleben oqros miwodebas samrewvelo da komerciuli momxma-

reblebisTvis da aseve, sTavazoben momxmareblebs Zvirfas liTons Tezavra-

ciisTvis (monetebi, medlebi da a. S.). bolo periodSi, birJebis garda, oqroTi 

vaWrobaSi aqtiur monawileobas Rebuloben amerikis wamyvani bankebi, romlebic 

dRes, oqros saerTaSoriso bazarze warmoadgenen marketmeikerebs. bolo wlebSi 

oqroTi ofcionuri vaWrobis centrs warmoadgens kanadis oqros birJac. 

1980 wlis bolodan operaciebs intensiurad axorcieleben hong-kongis 

oqros bazarze. vaWrobis obieqtebs aRniSnul birJze warmoadgens rogorc oqros 

zodebi, aseve, oqros monetebi, filebi, furclebi da oqros jarTi. 1980 wlidan 

hong-kongis savaWro birJam daiwyo fiuCersuli kontraqtebiT vaWrobis gan-

xorcieleba. SeEdarebiT axal Tavisufal Sida bazrebs miekuTvneba oqros bazari 

TurqeTSi Zvirfasi liTonebiT vaWrobis sxva mniSvnelovani centrebi mdeba-

reoben dubaiSi, tokioSi, stambulSi, sadac oqroTi vaWrobis yovelwliuri 

operaciebi Seadgenen ramdenime aseul tona Zvirfas liTons. 

 

IX.2. oqros bazrebi da oqroTi vaWroba 

 

organizaciuli TvalsazrisiT oqros bazari es aris specialuri centri, 

sadac oqros yidva-gayidvis operaciebi xorcieldeba. bazris subieqtebi arian 

komerciuli bankebi, korporaciebi da fizikuri pirebi. 

oqros bazrebi iyofa Sida (erovnul) da msoflio bazrebad. Sida bazari 

qveynis SigniT funqcionirebs, msoflio bazari ki _ qveynebs Soris (zogierT 

qveyanaSi arsebobs `Savi~ bazrebic). 

oqros erovnuli bazrebi adgilobriv investorebs da tezavratorebs emsa-

xureba. saxelmwifo xelisuflebis mxridan aseTi bazrebi kargad regulirdeba. 

es exeba faswarmoqmnas, gadasaxadebs, qvotebis da tarifebis dawesebas da a. S. 

oqros msoflio bazrebs axasiaTebT: 

 ganviTarebuli sabazro infrastruqtura; 

 operaciaTa farTo speqtri; 

 msxvili garigebebi; 

 monawileTa mcire raodenoba; 

 sabaJo barierebis ararseboba; 
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 operaciaTa sadReRamiso ganxorcieleba; 

 operaciaTa Riaoba. 

msoflios umsxvilesi oqros bazrebi londonsa da ciurixSi mdebareoben. 

londonis bazari XVIII saukunidan arsebobs. am bazris ganviTarebas imTaviTve 

xeli Seuwyo samxreT afrikis respublikidan Semotanilma oqrom, romelic 

Suamaval kompaniebs SemohqondaT. londonis bazridan oqro gadioda aziis da 

axlo aRmosavleTis bazrebze. londonis oqros birJas imTaviTve dominirebuli 

mdgomareoba ekava da dResac ukavia. igi ara mxolod oqros gadamanawileblis 

rolSi gvevlineba, aramed, fassac awesebs oqroze (oqros fiqsingi). 

londonis oqros birJis makordinirebeli centri aris oqros bazris lon-

donis asociacia (The London Bullion Market Association). igi 1987 wels Seiqmna da 

monawileTa or jgufs moicavs _ Cveulebrivi monawileebi da marketmeikerebi. 

marketmeikerebi oqros yidva-gayidvis kotirebas axorcieleben. maT rolSi ga-

modian iseTi msxvili bankebi rogorebic arian `Deutsche Bank~-i, `Morgan Chase 

Bank~-i, `Rotshild&Sons Ltd~, `Credit First Boston~-i da kidev sxvebi, romelTac maRali 

kapitalizacia, reitingi da am sferoSi muSaobis didi gamocdileba aqvT. 

asociaciis Cveulebrivi monawileebi ar iReben oqroze fasis formirebaSi mona-

wileobas da maTi saqmianoba mTlianad marketmeikerebze aris orientirebuli. 

maT ricxvs miekuTvnebian oqroTi movaWre kompaniebi da agreTve firmebi, rom-

lebic oqros zodebis damzadebiT da rafinirebiT arian dakavebulni. 

londonis oqros birJas konkurencias uwevs ciurixis oqros birJa. am bir-

Jaze ivaWreba msoflioSi oqroze moTxovnilebis naxevari. oqroze saerTaSoriso 

vaWrobis operaciebi xorcieldeba niu-iorkSi, honkongSi, dubaisa da CikagoSic. 

informaciuli teqnologiebis ganviTarebam mniSvnelovani cvlilebebi 

Seitana ZviradRirebuli liTonebiT vaWrobaSi. daiwyo maTi internetiT vaWroba, 

anu Seiqmna eleqtronuli bazari. praqtikaSi gamoCnda kerZo kompaniebis Seqmnili 

eleqtronuli fuli, romelsac oqros uzrunvelyofa aqvs. dRes am sistemas 

maragad 9 tona oqro aqvs da amiT daculia savaluto riskisgan. 

bazrebze oqros mowodebis 80% axlad mopovebuli oqroa. oqro 6000 welia 

moipoveba da am xnis manZilze mopovebulia 125 aTasi tona (aq ar Sedis yofili 

sabWoTa kavSiri). oqros mopovebiT pirvel adgilzea samxreT afrikis respub-

lika. mas es adgili ukavia 1905 wlidan. 1970 wels, igi msoflios oqros mopo-
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vebis 79%-s moipovebda, 1997 wlisTvis ki, es wili Semcirda 20.4%-mdis (491 

tona). am qveyanaSi oqros 36 sabadoa, aqedan, sami aris msxvili.1 

oqros mopoveba mcirdeba samxreT afrikis respublikaSi. magram samagierod 

izrdeba kanadaSi, avstraliaSi, CineTSi, Cilesi, ganaSi, braziliaSi, axal gvineaSi, 

peruSi, filipinebze, kolumbiaSi da sxvagan. 

90-ian wlebSi oqroze fasis dacemam msoflio oqros sabadoTa naxevarze 

meti ararentabeluri gaxada. 

msoflioSi oqros mopoveba maRalmonopolizebulia. magaliTad, samxreT 

afrikis respiublikaSi mas akontrolebs eqvsi transnacionaluri kompania. 

oqros bazrebze oqros yiduloben firmebi, komerciuli bankebi, kerZo 

pirebi. 1978 wlidan msoflio savaluto fondma centralur bankebs oqros baz-

rebze arsebuli fasebiT garigebebis dadebis warmoebis ufleba misca. 

msoflioSi oqros birJebidan cnobilia: `komeksi~, `simeksi~, `takomi~, luq-

sembrugis birJa (cxrili 10). yvela isini vaWroben 995 da meti sinjis oqroTi. 

cxrili 10 

oqros msxvili birJebi msoflioSi
2 

 

dasaxeleba adgilmdebareoba kontraqtis 

moculoba 

oqros sinji saangariSsworebo 

valuta erT 

erTeul oqroze 

`komeqsi~ niu-iorki 100 uncia 995 dolari 

`simeqsi~ singapuri 100 uncia 995 dolari 

`tokomi~ tokio 32.151 uncia 999.9 iaponuri ieni 

`luqsemburgi~ luqsemburgi 100 uncia 995 dolari 

 

oqros bazrebze gayiduli oqro moxmarebis TvalsazrisiT SeiZleba ase 

davajgufoT: 

 samrewvelo-sayofacxovrebo moxmareba. am mizniT oqros iyeneben 

radioeleqtronikaSi, raketul teqnikaSi, kbilebis protezebis warmoebis 

sferoSi da a. S. yofiTi daniSnulebiT ki oqro iyideba samkaulebis dasa-

mzadeblad da saojaxo nivTebis mosaoqroveblad; 

 kerZo tezavracia da investorebi. ekonomikis, fuladi mimoqcevis da 

valutis kursebis arastabilurobis dros investorebis da Tezavrato-

rebis (oqros myidvel-gadamyidvelebis) mxridan izrdeba moTxovna oqros 

zodebze, monetebze, medlebsa da medalionebze. es maT sWirdebaT riske-

bisgan Tavis dasacavad; 

                                                           
1
 Григорян В. Мировые рынки золота и операции с золотом, М., «Дело», 1993, gv. 392. 

2
 Максимова В. Ф., Максимов К. В., Вершинина А. А.Международное финансовые рынки и международные 

финансовые институты. М., 2009, gv. 122. 
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 spekulanturi garigebebi. radgan oqros fasi meryeobas ganicdis, 

amitom igi yovelTvis iyo da aris spekulaciis obieqti (iyidin iafad, 

gayidian Zvirad); 

 oqros Sesyidva centraluri bankebis mier. 

90-iani wlebisTvis oqros gamoyenebis sferoebs Soris oqros maragebSi 

daaxloebiT aseTi Tanafardoba Camoyalibda: 

1. saerTaSoriso organizaciebsa da msoflio savaluto fondis wevr qvey-

nebis rezervebSi _ 33.8 aTasi tona. 

2. TezavratorebTan _ 25.4 aTasi tona; 

3. samrewvelo-sayofacxovrebo moxmareba _ 34 aTasi tona. 

oqros bazrebis funqcionirebis Taviseburebebi. oqros bazrebze oqro 

iyideba standartuli sxmulebis (msxvili da wvrili) saxiT. maT ricxvSia 12.5 kg-

iani saerTaSoriso tipis sxmulebi 995 snjis; 900-dan 916.6 gr. wonis sxmulebi, 

990-1005 gr. sxmulebi da 1-10 gr-ni sxmulebic ki. 

birJaze gansakuTrebiT didi moTxovnaa oqros monetebze. monetebis gamo-

Svebaze yovelwliurad ixarjeba 200 tona oqro. oqros monetebs uSvebs 46 qveyana 

(maT Soris, mimoqcevidan didi xnis win amoReEbul frangul napolendorebis 

msgavs monetebsac). samxreT afrikis respublika mopovebuli oqros 25%-s xarjavs 

monetebis (kriugerandebi) damzadebaze da yidis mas sazRvargareT. aseTi mone-

tebis moWras axorcielebs saxelmwifo, iSviaTad ki, kerZo firmebic. Tu oqros 

monetebi moiWreba da gamoiyeneba gadaxdis kanonier saSualebad, maSin, igi misi 

eqsport-importis dros ar ibegreba, radganac maTi yidva-gayidva valutis 

gacvlad iTvleba. 

monetebi iyideba oqros bazarze sabazro fasiT da mis oqroSemcvelobis 

zeviT premialuri danamatiT. rac Seexeba numizmatikur monetebs, maTi kotireba 

xdeba oqros bazris gareSe specialur firmebSi. 

oqros bazrebze (birJebze) oqro iyideba agreTve, furclebis, mavTulebis 

da sxvaTa saxiT. 

oqros bazrebis saxeebi da organizaciuli struqtura. organizaciuli 

TvalsazrisiT oqros bazari aris im ramodenime bankis kosorciumi, romelTac 

ufleba aqvT awarmoon oqroTi garigebebi. isini axorcieleben Suamavlis rols 

oqros myidvelebsa da gamyidvelebs Soris, iReben yidvaze dakveTebs, afiq-

sireben saSualo sabazro fass (dReSi orjer). 
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msoflioSi 50-ze meti oqros birJaa. maT Soris 11 aris dasvleT evropaSi 

(londoni, ciurixi, parizi, Jeneva da sxv.), 19 _ aziaSi (magaliTaAd, beiruTi, 

tokio da a. S.), 14 _ amerikaSi (maT Soris 5 aSS-si), 8 _ afrikaSi. 

oqros birJebi muSaAobis reJimis mixedviT iyofian kategoriebad: 

1. saerTaSoriso birJebi (londonis, ciurixis, niu-iorkis, Cikagos, hong-

kongis, dubais da sxva). 

2. Siga Tavisufali birJebi (parizis, milanis, stambolis, rio-de-Janeiros). 

3. adgilobrivad kontrolirebadi birJebi (aTenis, kairos). 

4. Savi birJebi. 

80-ian wlebamde oqros umsxvilesi bazrebi iyvnen londonis da ciurixis 

birJebi, 80-iani wlebis Semdeg, niu-iorkis birJa iqca wamyvan birJad. londonis 

oqros bazarze xuTi msxvili kompania batonobs, ciurixis bazarze ki _ Sveicariis 

bankebis didi sameuli, romelTac Camoyalibebuli aqvT puli (gaerTianeba). niu-

iorkis oqros birJis wamyvan birJad gadaqcevas xeli Seuwyo im kanonis gauqmebam 

(1975 wels), romelic 40 wlis ganmavlobaSi ukrZalavda aSS-s moqalaqeebs oqros 

operaciebze garigebebs. 

oqros saerTaSoriso bazrebi, rogorc aRvniSneT, ZiriTadad oqros mompo-

vebeli qveynebidan mowodebul oqroze muSaoben, oqros Siga Tavisufali bazrebi 

ki _ ZiriTadad, adgilobriv investorebze da Tezavratorebze arian orienti-

rebulni. amitom aris, rom am bazrebze Warbobs oqros wvrili `slitkebiT~, 

medlebiT da monetebiT vaWroba. 

saerTod, msoflios oqros birJebze mwvave konkurencia aris gaCaRebuli 

samxreT afrikis respublikisa, kanadasa da aSS-s Soris. 

1974 wlamde oqros birJebze ZiriTadad naRdi angariSsworebebi srul-

deboda (48 saaTSi gadaxdiT). 1975 wlidan aSS-s birJam daiwyo vadiani (fiuCer-

suli) kontraqtebiT vaWroba 13.6 Tvis gadavadebiT, mxolod ise, rom operators 

(e. i. Suamavals) winaswar mainc unda daetovebina depoziti, e. w. `be~ 280 dola-

ridan 2000 dolaramde. vaWroba ZiriTadad xdeba unciebSi, 1-3 kg-ze naklebi 

oqroTi. 

oqroze vadiani kontraqtebiT vaWrobis SemoRebam mTlianad Secvala oqroTi 

vaWrobis meqanizmi. es daexmara aSS-s gamxdariyo oqros operaciebis msoflio 

centri da ukan Camoetovebina londonis da ciurixis oqros birJebi. rac Seexeba 

kanadis oqros birJas, romelmac 1972 wlidan, aseve, daiwyo oqroze vadiani 

garigebebis dadeba, ver gauZlo Cikagos da niu-iorkis birJebis konkurencias 

da daiwyo opcionebis SeTavazeba oqroze. 
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oqros bazarze forvarduli operaciebis sami saxesxvaobaa gavrcelebuli: 

1. hejireba. oqros mepatrones eSinia ra oqroze fasebis dacemis, yidis 

igi mas kontragentze garkveuli vadiT da garkveul fasad. kontragenti 

iRebs valdebulebas, rom am vadis gasvlis Semdeg, ukan mihyidis igi am 

oqros imave fasad. am operaciiT xdeba oqros fasebis cvlilebisgan 

mosalodneli riskis dazRveva. am operaciis moculoba mcirea. 

2. spekulaciuri vadiani garigebebi. es aris oqros yidva-gayidva mogebis 

(xSirad zemogebis) miRebis mizniT. es operaciebi metad gavrcelebulia. 

3. arbitraJuli operaciebi. es operaciebi aris savaluto arbitraJis 

analogiuri. gansxvaveba imaSia, rom fasTa sxvaoba SenarCunebulia sxva-

dasxva bazrebzec ki. 

specifikuri operacia aris oqroTi vaWrobis garigeba `svopi~. es aris naRdi 

da vadiani kontrgarigebis nazavi. magaliTad, dileri yidulobs naRd anga-

riSze 1000 uncia oqros da iqve yidis mas dayofils 100-100 unciad (10 kontraqti) 

vadiani garigebiT, im gansxvavebiT, rom uncia iyida 358 dolarad da yidis 369 

dolarad. aseT garigebaSi CarTuli arian bankebi da did mogebasac naxuloben. 

es garigebebi faqtiurad savaluto garigebebis analogiuria. 

aSS-s dolaris sawinaaRmdegod oqros garigebebSi `svop~ operacia metad 

gavrcelda. amJamad, es operaciebi sakmaod standartizebulia, rac aZlierebs 

mis kavSirs savaluto da depozitebis bazrebTan. ucxouri valutis Sesyidvis 

mizniT cnetraluri bankebic axorcieleben `svop~ _ operacias oqroTi. faq-

tiurad, es aris maT mier valutis kreditis miReba oqros uzrunvelyofiT, 

amasTan, msesxebeli _ banki inarCunebs masze sakuTrebis uflebas. 

1976 wels, samxreT afrikis respublikis sarezervo bankma Sveicariis sam 

banks mihyida 5 mln uncia (155.5 tona) oqro `svot~-is pirobebiT 550 mln dolarad 

da imavdroulad dado forvarduli xelSekruelba am oqros Sesyidvaze 3 Tvis 

vadaSi. 1982 wels, aseTive operacia ganaxorciela braziliam valutis oficia-

luri rezervebis gasamyareblad. 

oqros auqcionebi. 1970-iani wlebidan, parqtikaSi dainerga oqros auq-

cionebi anu oqroTi sajaro vaWroba. 1979 wlidan am meTodiT gaiyida mTeli 

gayiduli oqros erTi mesamedi. 70-ian wlebSi oqros auqcionebi periodulad 

tardeboda msoflio savaluto fondis mier aSS-s, indoeTis da portugaliis 

mTavrobebis mier. 

iamaikis SeTanxmebis Tanaxmad, msoflio savaluto fondma 1976 wlidan 1980 

wlamde, 45 auqcionze gayida 777.6 tona oqro (ganviTarebadma qveynebma am 
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auqcionebze iyides 46 tona oqro konkursgareSe pirobebiT, im qvotebis farg-

lebSi, rac maT micemuli hqondaT am organizaciis mier). Semosuli mogebis nawili, 

kerZod, 4.6 mlrd dolari savaluto fondma gamoiyena ganviTarebadi qveynebi-

saTvis SeRavaTiani kreditebis misacemad. 

aSS-ma 1978-1979 wlebSi moawyo 19 auqcioni da gayidva 491 tona oqro (anu 

Tavisi rezervis 5%) 4.1 mlrd dolarad. 

indoeTma 1978 wlis ivnisSi oficialuri rezervebidan gayida 6 tona oqro. 

amiT man xeli SeuSala oqros aralegalur Semotanas qveyanaSi. 

oqros fasze zemomqmedi faqtorebi. ansxvaveben oqros oficialur da 

sabazro fasebs. 40 wlis manZilze (1933-1976) aSS-s xazina afiqsirebda oqros 

oficialuri fass: 1 uncia _ 35 dolari, Semdeg 38 da Semdeg, 42.22 dolari. aseT 

dros, kerZod, 1980 wels 1 uncia oqros oficialuri fasi iyo 850 dolari. 

oqros sabazro da oficialur fasebs Soris gansxvavebas ewodeba `laJi~. 

igi SeiZleba procentulad gamoisaxos. magaliTaAd, 1980 wels 1 uncia oqros 

sabazro fasi iyo 850 dolari, oficialurad ki, 42.22 dolari. `laJi~ Seadgenda 

807.78 dolars anu: 

%1913
22.42

10078.807



 

pirveli mcdeloba moexdinaT oqros fasis saerTaSoriso regulireba iyo 

1961-1968 wlebSi oqros `pulis~ Camoyalibeba. es iyo specializebuli banki. igi 

Seiqmna dasavleT evropis 7 qveynis da aSS-sgan. am organizaciis saqmianobis 

mizani iyo londonis oqros birJaze oqros sabazro fasis daregulireba 

oficialur fasamde. es banki Tavisi riskiT erTi Tvis manZilze awarmoebda 

operaciebs londonis oqros birJaze. magram, es didxans ar gagrZelda. 1967 

wels, roca daiwyo `oqros cieb-cxeleba~ oqros fasis saerTaSoriso regu-

lirebas 3000 tona oqro dasWirda, ramac daSala kidec es banki. 

oqros sabazro fasis formireba mravalfaqtoruli procesia. masze ekono-

mikur da politikur faqtorebs garda, moqmedebs spekulaciuri faqtorebic. 

masze moqmedebs valutis kursis cvlileba, inflacia, oqros gamoyenebis zrda 

da a. S. (ix. naxazi 12). 

oqros sabazro fasebi xandaxan katastrofulad icvleba. magaliTaAd, 1979 

wlis dekemberSi 1 uncia oqro londonis birJaze Rirda 36 dolari, 1980 wlis 

ianvarSi 850, 1987 wlis dekemberSi 500, 1999 wlis aprilSi ki, 277 dolari. 
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garda oqros birJebisa, msoflioSi arseboben vercxlis da platinis birJebi. 

yvelaze msxvili maT Soris aris niu-iorkis vercxlis birJa, Cikagos da londonis 

birJebi. maTi kontraqtebi standartulia da Seadgens 5-10 aTas uncia vercxls. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

naxazi 12. oqros fasis formireba saerTaSoriso bazarze 

 

IX.3. ZviradRirebuli liTonebis saerTaSoriso  

bazris monawileni 

 

aRniSnul bazarze operaciebs anxorcieleben: 

1. Zvirfasi liTonebis mompoveblebi. 

2. profesionali brokerebi da dilerebi. 

3. centraluri bankebi. 

4. komerciuli bankebi. 

5. samrewvelo momxmareblebi. 

6. investorebi. 

mompovebeli kompaniebis bazris wamyvani monawileebi arian, radgan bazars 

ZiriTadad oqrosac da sxva Zvirfas liTonebsac isini awodeben. saqmianobis 

masStabis mixedviT isini SeiZleba or kategoriad gavyoT: 

1. aradidi kompaniebi, romelTac ara aqvT brokerebTan da dilerebTan 

uSualod urTierTobis SesaZlebloba. 

2. msxvili korporaciebi, romlebic oqros bazris yvela sferoSi saqmianoben. 

wiaRidan oqros 

mopoveba 

oficialuri 

maragebidan 

gayidva 

oqroSemcveli 

nedleulis 

gadamuSaveba 

kerZod dagro-

vili oqros 

gayidva 

oqros SeTavazeba bazrisTvis 

sabazro fasi 

moTxovna oqroze 

saxelmwifoTa 

moTxovna 

warmoebebis 

moTxovna 

investiciuri 

moTxovna 

yofiTi 

moTxovna 
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profesiuli brokerebi da dilerebi Seisyidian Zvirfas liTonebs misi 

Semdgomi, ufro maRal fasSi gadayidvis mizniT. maTi ZiriTaAdi klientebi arian 

bankebi, romelTac oqros rezervebis Sevseba periodulad sWirdebaT. 

inglisuri banki (Bank of Englang) Tavisi daarsebis dRidan (1994 w.) dRemdis 

Zvirfasi liTonebiT vaWrobis centrad iTvleba da dResac londonis oqros 

bazarze oqros zodebiT vaWrobas akontrolebs. XIX saukunis 50-ian wlebSi 

kaliforniis da avstraliis `oqros cieb-cxelebis~ Semdeg, inglisSi oqros 

bazari gafarTovda da warmoiqmna oqros zodebiT movaWre mravali sabrokero 

kantora (`Moccata & Goldsmit~, `Rotshild & Sons Ltd~, `Samuel Montague~, `Sharps Pixley~). 

Tavdapirvelad isini Zvirfasi liTonebis sazRvargareTuli kompaniebidan 

Seisyididnen am liTonebs da inglisSi mis imports axorcielebdnen inglisis 

bankze misayidad. isini pirveli Suamavlebi iyvnen inglisis banksa da Zvirfasi 

liTonebis momwodeblebs Soris. dRes viTareba ramdenadme Seicvala. sabrokero 

da sadilero kompaniebi ara Suamavlebi arian, aramed TviTonac vaWroben lon-

donis birJaze. brokerebi vaWroben damkveTis xarjiT, dilerebi ki sakuTari 

xarjiT. rogorc oqros dilerebi, ise brokerebi ekonomikuri elitis warmo-

madgenlebi arian. 

centraluri bankebi, rogorc Zvirfasi liTonebis bazris monawileni, ro-

melTaAc aqvT dasaxelebuli liTonis didi maragi warmoadgenen msxvil inves-

torebs. meores mxriv, isini imavdroulad am liTonis umsxvilesi myidvelebi da 

gamyidvelebi arian. gansakuTrebuli gavlena aqvs aSS centralur banks _ 

federalur sarezervo sistemas (US Federal Reserve System – US FED). mas mosdevs 

germaniis centraluri banki _ bundensbanki (Deutsche Bundesbank), Semdeg ki, didi 

britaneTis banki _ inglisis banki (Bank of England). 

komerciuli bankebi Zvirfasi liTonebis msoflio bazarze vaWroben dile-

rebis da brokerebis meSveobiT da asruleben rogorc yidvis, ise gayidvis 

operaciebs. maT am operaciebis Casatareblad saTanado licenziebi gaaCniaT. 

Zvirfasi liTonebis saerTaSoriso bazarze samrewvelo momxmareblebis 

rolSi gamodian is sawarmoebi, romlebic iuveliur nawarms amzadeben. 

rac Seexeba Zvirfasi liTonebis saerTaSoriso bazris iseT monawileebs, 

rogoric investorebi arian, maT ricxvSi mravalnairi kompaniebi moiazrebian, 

isinic, vinc oqroSi axorcielebs investiciebs, isinic, vinc spekulaciuri miz-

nebisTvis Seisyidis oqros da a. S. am bolo dros, evropis da Crdilo amerikis 

oqros investorebi ufro spekulantebad iqcnen. maTSi gaCnda tendencia, rom 

oqroTi vaWrobaSi mokle vadebSi miiRon didi mogeba. amitom isini fiuCersul 
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xelSekrulebebs sdeben oqros momwodeblebTan, da, radgan oqros fasi TiTqmis 

mudmivad izrdeba, aseT mogebas isini ZiriTad SemTxvevebSi, yovelTvis Rebu-

loben. 

Zvirfas liTonebze faswarmoqmna. bazarze Zvirfasi liTonebis fasi 

mravali faqtoris gavlenas ganicdis. es faqtorebia: maTze moTxovna, maTi 

mowodeba, teqnikuri faqtorebi, spekulaciuri faqtorebi da sxv. maT Soris 

mTavari mainc Zvirfasi liTonebis moTxovna da miwodebaa. oqroze mudmivi 

moTxovna aqvT im kompaniebs, romlebic mas nawarmis damzadebisas iyeneben. esenia: 

stomatologiuri klinikebi, radioteqnikuri da eleqtroteqnikuri kompaniebi 

da sxva. zogierT qveynebSi ojaxSi oqros nawarmis qona simdidres da maRal 

socialur statuss mianiSnebs. amitom am qveynebSi oqroze didi moTxovnaa. 

msoflio bazarze oqros miwodebas misi mompovebeli qveynebi axdenen. maT 

Sorisaa: samxreT afrikis respublika, aSS, CineTi, avstralia, yirgizeTi, vene-

suela, kanada da sxvebi. Zvirfasi liTonebis saerTaSoriso bazarze faswar-

moqmna xorcieldeba miwodeba-moTxovnis TanaSefardebiT (ix. naxazi 12). amis 

garda, specialistebi asaxeleben kidev 10 faqtors da mat uwodeben `IO-C~-s. 

esenia: 

1. Commodity Price Levels _ saqonelze fasebis dinamika. 

2. Consumption Patterns _ momxmarebelTa qceva. 

3. Currency Changes and Trends _ savaluto bazris tendencia.  

4. Continental Changes in Economic Gronth Patterns _ sxvadasxva qveyanaSi ekono-

mikuri zrdis tempebSi cvlileba. 

5. Current Account Trade Deficits _ sagadamxdelo balansis deficiti. 

6. Central Bank Holding and Hedging Loans _ centralur bankebSi oqros rezer-

vebis mdgomareoba. 

7. Conflict and Crises _ ekonomikuri da politikuri faqtorebi. 

8. Consumer Inflation _ inflacia. 

9. Contrarian Nature of Gold _ oqros winaaRmdegobrivi buneba. 

10. Constraints on Owning and Trading Gold _ oqroTi vaWrobis SezRudvebi. 

 

sakontrolo kiTxvebi: 

1. rodis Seiqmna oqros standarti msoflioSi. 

2. romelia yvelaze uZvelesi oqros birJa? 

3. ra funqcias asruleben oqros birJaze marketmeikerebi? 
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4. ram ganapiroba Sveicariis aRiareba oqroTi vaWrobis umsxviles centrad? 

5. romeli qveyanaa msoflioSi oqros yvelaze didi mompovebeli? 

6. CamoTvaleT ra daniSnulebiT yiduloben birJaze oqros? 

7. vis ewodebaT Tezavratorebi? 

8. ramdeni da romeli saxis oqros birJebi arseboben? 

9. oqros bazarze romeli saxis forvarduli garigebebi aris gavrcelebuli? 

10. romeli faqtorebi moqmedeben oqros fasze? 

11. CamoTvaleT Zvirfasi liTonebis bazris monawileni. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



176 
 

Tavi X. finansuri bazrebis regulireba 

 

X.1. finansuri bazrebis regulireba sazRvargareT 

 

regulireba warmoadgens finansuri bazrebis umniSvnelovanes komponents. 

msoflios sxvadasxva qveyanaSi finansuri bazrebis regulireba, rogorc wesi, 

xorcieldeba ori sxvadasxva modelis farglebSi:1 

pirveli modeli gulisxmobs ZiriTadad, saxelisuflebo organoebiT regu-

lirebas da zedamxedvelobis, kontrolis, operaciebis ganxorcielebis wesebis 

dadgenis uflebamosilebaTa mxolod mcire nawili gadaecema bazris profesio-

nali monawileebis gaerTianebebs. 

meore modeli gulisxmobs uflebamosilebaTa maqsimalurad SesaZlo mocu-

lobis gadacemas TviTregulirebad organizaciebze. amasTan, saxelmwifo inar-

Cunebs ZiriTadad makontrolebel funqciebs da SesaZleblobas, nebismier dros 

Caerios TviTregulirebis procesSi (magaliTad, did britaneTSi). qveynebis 

umravlesobaSi centralizaciis da mkacri regulirebis xarisxi meryeobs am or 

sapirispiro koncefcias Soris. amave dros, bazris maregulirebeli saxelmwifo 

organoebis struqtura damokidebulia ama Tu im qveyanaSi moqmedi bazris 

modelze (sabanko, arasabanko), qveyanaSi marTvis centralizaciis xarisxze (fede-

raciuli mowyobis qveynebSi uflebamosilebis nawili gadaecema teritoriebs, 

magaliTad, amerikis SeerTebul StatebSi _ Statebs, germaniaSi _ miwebs). 

finansuri bazris regulirebis msoflio praqtikaSi saerTo tendencias 

warmoadgens fasiani qaRaldebis damoukidebeli uwyebebis an komisiebis Seqmna. 

ganviTarebuli bazrebis 30-ze meti qveynis naxevarze mets gaaCnia fasiani 

qaRaldebis damoukidebeli uwyebebi, qveynebis daaxloebiT 15%-Si bazris regu-

lireba xorcieldeba finansTa saministroebis mier, xolo qveynebis daaxloebiT 

15%-Si arsebobs Sereuli kontroli. bazris sabanko modelis zogierT qveyanaSi 

(germania, avstria, belgia) safondo bazris ganviTarebaze ZiriTad pasuxis-

mgeblobas centraluri banki da sabanko zedamxedvelobis organo (misi Seqmnis 

SemTxvevaSi) iReben. saerTo wesidan gamonakliss warmoadgens Sveicaria, sadac 

ar arsebobs centralizebuli saxelmwifo organo, romelic axorcielebs fasiani 

qaRaldebis bazris regulirebas (aRniSnuli funqciebi gadacemuli aqvT re-

gionebs). 

                                                           
1
 mosiaSvili v. finansuri instrumentebi da bazrebi. Tb., 2017, gv. 304. 
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safondo bazarze saqmianobis gansakuTrebuli xasiaTis gaTvaliswinebiT, 

maregulirebeli organo sakuTar Tavze iRebs bazarze urTierTobebis orga-

nizebis funqcias. xSir SemTxvevaSi, es gulisxmobs organizaciebis an fizikuri 

pirebis safondo bazarze saqmianobisTvis daSvebis mkacr sistemas. 

amerikis SeerTebul StatebSi aseT organos warmoadgens fasiani qaRal-

debis komisia. moqmedi wesebis Sesabamisad, mas evaleba emisiis prospeqtebis 

registracia, bazris monawileobisa da specializebuli registratorebis 

saqmianobis (romlebic axorcieleben aqcionerTa reestris warmoebas), aseve, 

sabrokero, sadilero, depozitaruli, sakliringo da fasiani qaRaldebiT 

vaWrobis organizaciasTan dakavSirebuli saqmianobis licenzireba. 

amerikis SeerTebul StatebSi, centraluri organos garda, safondo bazris 

regulirebaSi umniSvnelovanes rols TamaSobs TviTregulirebis organizaciebi 

(magaliTad, yvela birJebi, dilerebis erovnuli asociaci NASD, erovnuli 

fiuCersuli asociacia _ NFA da a. S.). isini Sedgeba bazris profesionali mona-

wileebisgan, romlebic Tvalyurs adevneben bazarze saqmianobisas kolegebis 

mier profesiuli eTikis, wesebis da tradiciebis dacvas. maTi gadawyvetilebebi 

ar aris savaldebulo, magram SeuZliaT mniSvnelovnad SezRudon monawileebi-

saTvis bazris wvdoma da CamoarTvan monawiles profesiuli kvalifikacia, 

romlis arseboba aucilebeli moTxovnaa fasiani qaRaldebis komisiis mxridan. 

did britaneTSi TviTregulirebadi organizaciebis saqmianoba mkacrad 

gaakritikes investorebis interesebisTvis zianis miyenebis mcdelobis gamo, 

Sesabamisad, amJamad, safondo bazarze saqmianoba regulirdeba ZiriTadad 

saxelmwifos mier. 

aRsaniSnavia, rom safondo bazris profesionali monawileebis garda, masze 

saqmianoben institucionaluri investorebis didi raodenoba, romlebsac 

gaaCniaT mniSvnelovani finansuri resursebi da romlebic xvdebian ra bazarze, 

didwilad gansazRvraven masze arsebul situacias. aseT monawileebs ZiriTadad 

miekuTvneba bankebi, arasaxelmwifo sapensio fondebi da sadazRvevo kompaniebi. 

germaniaSi, tradiciulad, finansur bazrebze mTavar moqmed pirebs komer-

ciuli bankebi warmoadgenen. isini mniSvnelovan gavlenas axdenen safondo 

bazris muSaobaze, safondo bazarze Tavad SeuZliaT SesTavazon sabrokero 

momsaxureba da isargeblon erTdroulad rogorc brokeris, ise investoris 

privilegirebuli mdgomareobiT. Tumca, unda aRiniSnos, rom germaniaSi eTikuri 

xasiaTis darRvevbi bankebis mier gacilebiT iSviaTad aRiniSneba, vidre aSS-sa 

da did britaneTSi. 
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finansuri bazris funqcionirebis da regulirebis idealuri modeli 

msoflioSi ar arsebobs. saukeTesoni warmoadgenen `oqros Sualeds~ mkacr 

centralizebul marTvasa da profesionli organizaciebis kolegialur regu-

lirebas Soris. TiToeuli qveynisTvis unda iqnes gaTvaliswinebuli bazris 

ganviTarebis xarisxi da misi infrastruqtura, tradiciebi, monawileTa menta-

liteti (magaliTad, monawilis reputaciis fasi), maregulirebeli organos 

mimarT ndoba da am bazarze mimoqcevadi kapitalis moculoba. 

 

X.2. safondo bazris regulireba saqarTveloSi 

 

arsebobs fasiani qaRaldebis bazris regulirebis oTxi saxe: 

1. saxelmwifo regulireba _ efuZneba kanonmdeblobas normatiul aqtebsa 

da sagadasaxado dabegvris normebs. 

2. sabirJo regulireba _ regulireba specializebuli safondo birJebis 

muSaobis saerTo wesebis Sesabamisad. 

3. TviTregulireba _ xorcieldeba fasiani qaRaldebis bazarze profe-

sionalTa sxvadasxva asociaciebis saqmianobis meSveobiT; 

4. sazogadoebrivi regulireba _ regulireba sazogadoebrivi azris 

meSveobiT. 

ZiriTadi dokumenti romliTac regulirdeba saqarTvelos fasiani qaRal-

debis bazari, saxelmwifo doneze aris saqarTvelos samoqalaqo kodeqsi.  mas 

fundamenturi dokumentic ki SeiZleba vuwodoT. aRniSnul kodeqsSi ocda-

meoTxe Tavi mTlianad mocemul Temas eZRvneba, Tumca unda aRvniSnoT, rom 

masSi fasiani qaRaldebis bazarze ki ar aris saubari, aramed am bazris sabirJo 

saqonelze _ fasian qaRaldebze. 

saqarTvelos samoqalaqo kodeqsis ocdameoTxe Tavi _ „fasiani qaRal-

debis brunvidan warmoSobili valdebulebebi“ _ sami nawilisgan Sedgeba da 

moicavs 19 muxls. pirveli nawili _ „sawarmdgenlo fasiani qaRaldebidan warmo-

Sobili vadlebulebebi“ aerTianebs 911-921 muxlebs, meore nawili _ „saordero 

fasiani qaRaldebidan warmoSobili valdebulebebi“ _ 922-927 muxlebs, xolo 

mesame _ „piradi fasiani qaRaldebi“ _ 928-929 muxlebs. 

meore ZiriTadi dokumentia saqarTvelos kanoni „mewarmeTa Sesaxeb“.1 

aRniSnuli kanoni saqarTveloSi moqmedebs 1994 wlidan da igi uflebas iZleva 

obligaciebi gamouSvas saqarTveloSi daSvebuli xuTi organizaciul-samarT-

                                                           
1
 saqarTvelos kanoni mewarmeTa Sesaxeb, Tb., 2014. 
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lebrivi formis sawarmom _ SezRuduli pasuxismgeblobis sazogadoebam, komin-

daturma sazogadoebam, soliduri pasuxismgeblobis sazogadoebam, kooperativma 

da saaqcio sazogadoebam. maTgan mxolod saaqcio sazogadoebas aqvs aqciebis 

sajaro SeTavazebis ufleba. „mewarmeTa Sesaxeb“ saqarTvelos kanonis meoTxe Tavi 

eZRvneba saaqcio sazogadoebas da igi moicavs 51-59 muxlebs. kanonis am mux-

lebSi saubaria imaze, rom aqcioneris sakuTrebis ufleba aqciaze dasturdeba 

saaqcio sazogadoebis aqciaTa reestrSi CanaweriT an nominaluri mflobelis 

CanaweriT (muxli 51.2). mogebaSi  aqcionerebis wili ganisazRvreba aqciaTa 

raodenobis Sesabamisad (muxli 53.2). Tu aqciebis SeZenis Sedegad aqcioners 

sakuTrebaSi aqvs saaqcio sazogadoebis xmebis 95%-ze meti, maSin am aqcioners 

ufleba aqvs samarTlian fasad gamoisyidos sxva aqcionerTa aqciebi (muxli 

534.1) da a. S. sxva qveynebis am tipis kanonebTan SedarebiT saqarTvelos kanonSi 

„mewarmeTa Sesaxeb“ TiTqmis araferia naTqvami im zaralis kompensaciis sididis 

Sesaxeb, romelic Tavisi qmedebis arasamarTlianobis gamo unda gadauxados 

dominantma aqcionerma danarCen aqcionerebs. 

mesame mniSvnelovani dokumentia saqarTvelos kanoni „fasiani qaRal-

debis bazris Sesaxeb“
1 Tavisi cvlilebebiT da damatebebiT. es kanoni miRe-

buli iqna 1998 wels.  

am kanonis mizania fasiani qaRaldebis saqarTvelos bazris ganviTareba, 

fasiani qaRaldebis bazarze investorTa interesebis dacva, emitentTa mier 

sajaro SeTavazebisas maTze informaciis, agreTve vaWrobis Riaobis uzrun-

velyofa, vaWrobaSi samarTliani wesebisa da konkurenciis damkvidreba. 

es kanoni aregulirebs fasiani qaRaldebis SeTavazebasa da maT realiza-

ciasTan dakavSirebul urTierTobebs, gansazRvravs fasiani qaRaldebis bazarze 

safondo birJebis, centraluri depozitaris, sxva TviTregulirebadi organi-

zaciebis, fasiani qaRaldebis registratorebis, sabrokero kompaniebis, broke-

rebis moqmedebebis wesebsa da pasuxismgeblobas, agreTve im emitentebis saqmia-

nobis wesebs da pasuxismgeblobebs, romelTa fasiani qaRaldebis sajaro 

gayidvac xorcieldeba. 

es kanoni 11 Tavisgan Sedgeba. esenia:2 Tavi I _ zogadi debulebebi (muxli 1-

2); Tavi II _ bazarze fasiani qaRaldebis sajaro SeTavazeba (muxli 3-8); Tavi III 

_ angariSvaldebuli sawarmoebi (muxli 9-17); Tavi IV _ fasian qaRaldebze 

                                                           
1
 saqarTvelos kanoni „fasiani qaRaldebis bazris Sesaxeb“, Tb., 1998; saqarTvelos kanoni „fasiani 

qaRaldebis bazris Sesaxeb saqarTvelos kanonSi cvlilebebis Setanis Taobaze, Tb., 2017. 
2
 saqarTvelos kanonis fasiani qaRaldebis bazris Sesaxeb, Tb., 1998 w. gv. 1-67. 
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sajaro vaWroba; Tavi V _ licenzireba; Tavi VI _ fasiani qaRaldebis bazris 

monawileni; Tavi VII _ fasiani qaRaldebiT vaWrobis garigebebSi siyalbisa da 

manipulaciebis akrZalva; Tavi VIII _ fasiani qaRaldebis saqarTvelos bazris 

zedamxedveloba; Tavi IX _ pasuxismgebloba fasiani qaRaldebis Sesaxeb kanon-

mdeblobis darRvevaze (muxli 55); Tavi X _ gardamavali debulebebi (muxli 56); 

Tavi XI _ daskvniTi debulebebi (muxli 57). 

pirvel TavSi kanonis gamoyenebis sfero da terminTa ganmartebebia 

mocemuli; meoreSi _ fasiani qaRaldebis sajaro SeTavazeba, moTxovnebi emisiis 

prospeqtisadmi, SeTavazebis procedura, emisiis angariSi da sxva; mesameSi _ 

sajaro fasiani qaRaldebi, angariSvaldebuli sawarmos Sesaxeb konfidencialuri 

informacia, satendero SeTavazeba da sxva; meoTxeSi _ garigebebi safondo 

birJaze, garigebani sajaro fasian qaRaldebze; mexuTeSi _ licenzirebis 

moTxovnebi, zogadi salicenzio procedura, sabrokero kompaniebis saqmianoba, 

brokerebis da sabrokero kompaniebis licenzireba, licenzirebis moqmedebebis 

SeCereba da sxva; meeqvse TavSi _ finansuri angariSgeba, sabrokero kompaniebis 

da brokerebis movaleobebi, safondo birJis reorganizacia da sxva; meSvide 

TavSi _ fasiani qaRaldebis garigebebSi gayalbeba da manipulacia, insaide-

ruli informaciis borotad gamoyeneba; merve TavSi _ fasiani qaRaldebis 

bazris komisiis Seqmna, misi dafinanseba, komisiis funqciebi, komisiis saqmia-

nobis organizeba da sxva; mecxre TavSi _ pasuxismgebloba kanonmdeblobis 

darRvevisTvis; meaTeSi _ uflebamonacvleoba, meTerTmeteSi _ kanonis 

amoqmedebis wesi. 

„fasiani qaRaldebis bazris Sesaxeb“ saqarTvelos kanoni dafuZnebulia 

informaciis gamJRavnebis modelze.1 es is modelia, romelic emitentebisgan 

savaldebulod moiTxovs investirebis mTlian da utyuar informacias. kanonSi 

Cadebuli bazris qcevis wesebi, licenzireba, finansuri pasuxismgebloba da a. 

S., saboloo jamSi aregulireben fasiani qaRaldebis bazris infrastruqturul 

pirebis qcevas bazarze. 

ganxiluli kanonidan fasiani qaRaldebis bazris infrastruqturas ufro 

vrclad exeba kanonis V (licenzireba) da VI (fasiani qaRaldebis bazris regu-

lirebadi monawileni) Tavebi. radgan Cveni sadisertacio Tema fasiani qaRal-

debis bazris infrastruqturas exeba, Tavs uflebas mivcemT ufro vrclad 

SevexoT kanonis am Tavebs. 

                                                           
1
 saqarTvelos kapitalis bazari, diagnostikuri Seswavla da rekomendaciebi, 2015 w. (gansa-

xilveli proeqti), gv. 30. 
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kanonis me-V Tavi gvamcnobs, rom licenzireba savaldebuloa pirisTvis, 

romelic axorcielebs an cdilobs ganaxorcielos, anda ise iqceva, TiTqmis 

Cabmulia safondo birJis, sabrokero kompaniis, centraluri depozitaris da 

fasiani qaRaldebis registratoris saqmianobaSi. man licenziis misaRebad unda 

waradginos am kanonis 24-e, 25-e, 27-e an 29-e muxlebiT gaTvaliswinebuli infor-

macia. 

sabrokero kompaniis licenzireba. sabrokero kompanias licenzia miecema 

Semdeg saqmianobebze: klientebis sainvesticio portfelebis marTva, klientebis 

fasiani qaRaldebis Senaxva da aRricxva, emitentis fasiani qaRaldebis ganTav-

seba garantirebul safuZvelze da aragarantirebul safuZvelze, emitentebi-

saTvis konsultacia, klientebze fasiani qaRaldebis sesxeba da gasesxeba da a. S. 

sawarmo, romelic komisias mimarTavs sabrokero kompaniis licenziis 

misaRebad, waradgens ganacxads da garkveul informacias, kerZod: dasaxeleba 

da misamarTi, im pirebis dasaxeleba, romelTa sakuTrebaSia sabrokero kom-

paniis qonebis mniSvnelovani wili (maTi wilebi, misamarTebi, xmaTa raodenoba), 

dokuments imis Sesaxeb, rom misi mmarTveli organos arcerTi wevri arasodes 

ar yofila nasamarTlevi danaSaulisTvis, terorizmis dafinansebisTvis, an 

dausabuTebeli Semosavlis legalizaciisTvis. rom arcerT maTgans ara aqvs 

CamorTmeuli mmarTvelobiT organoSi monawileobis ufleba da bolo 5 wlis 

periodSi ar hqonia dakisrebuli fasiani qaRaldebis Sesaxeb vaWrobis kanon-

mdeblobis uxeSi darRvevisTvis administraciuli saxdeli, rom gaaCnia erovnuli 

bankis mier dakanonebuli sakuTari kapitali, rom maT aqvT saTanado ganaTleba 

(an gamocdileba). 

centraluri depozitoris licenzireba. centraluri depozitaris li-

cenziis misaRebad piri Semdeg pirobebs unda akmayofilebdes. misi mmarTveli 

organos wevrebi ar iyon nasamarTlevi mZime ekonomikuri danaSaulisTvis, 

daregistrirebuli terorizmis dafinansebisTvis, ukanono Semosavlis lega-

lizebisTvis, ar hqondeT CamorTmeuli mmarTvel organoSi arCevis ufleba, 

bolo 5 wlis ganmavlobaSi ar hqondeT misjili kanonmdeblobis uxeSi darRve-

visTvis administraciuli saxdeli, hqondes Sesaferisobis deklaracia mniSvne-

lovani wilis beneficiari mesakuTreebis Sesaxeb, informacia kriteriumTan 

mmarTvel organos wevrTa Sesaferisobis Sesabamisobis Sesaxeb, sakuTari kapi-

talis minimaluri odenobis Sesaxeb, wlis (an naxevari wlis) finansuri angariS-

geba dadasturebuli auditoris mier, agreTve, dokumentebi sabanko angariSze 

minimaluri fuladi saxsrebis ganTavsebis Sesaxeb, saqarTvelos erovnuli 
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bankis mier dadgenil wesTan organizaciuli struqturis da teqnikuri saSua-

lebebis Sesabamisobis Sesaxeb da a. S. amis garda, da, upirvelesad, igi daregist-

rirebuli unda iyos saaqcio sazogadoebad an SezRuduli pasuxismgeblobis 

sazogadoebad. 

fasiani qaRaldebis registratoris licenzireba. am saxis licenziaze 

pretenziis mqone kandidati daregistrirebuli unda iyos saaqcio sazoga-

doebad an SezRudul sazogadoebad. misi marTvis organos wevrebi mniSvne-

lovani wilis mesakuTreni ar unda iyos nasamarTlevi mZime ekonomikuri dana-

SaulisTvis, terorizmis dafinansebisTvis, ukanono SemosavlebisTvis xolo 

bolo 5 wlis ganmavlobaSi ar unda hqondes darRveuli fasiani qaRaldebis 

Sesaxeb kanonmdebloba, misi sakuTari kapitali ar unda iyos naklebi erovnuli 

bankis mier dadgenil minimalur sidideze, mmarTvel organos wevrebs unda 

hqondeT saTanado ganaTleba an gamocdileba da a. S. 

safondo birJis licenzireba. safondo birJis lizenciis miRebaze pre-

tenziis mqone kandidati registrirebuli unda iyos saaqcio an SezRuduli 

pasuxismgeblobis sazogadoebad. misi mmarTveli organos arc erT wevrs da 

mniSvnelovani wilis mflobels ar unda hqondes CamorTmeuli mmarTvel orga-

noSi monawileobis ufleba, ar iyos nasamarTlevi mZime ekonomikuri danaSau-

lisTvis, terorizmis dafinansebisTvis ukanono SemosavlebisTvis da ar hqondes 

dakisrebuli administraciuli saxdeli fasiani qaRaldebis kanonmdeblobis 

darRvevisTvis (bolo 5 wlis ganmavlobaSi), unda hqondes cnoba, rom mas aqvs 

sakuTari kapitali im sididiT, romelic dadgenilia saqarTvelos erovnuli 

bankis mier, cnoba sabanko angariSze minimaluri sididis fuladi saxsrebis 

ganTavsebis Sesaxeb, cnoba mniSvnelovani wilis mflobeli partniorebis 

saxelebis da wilis sidideebis Sesaxeb da sxva.  

„fasiani qaRaldebis bazris Sesaxeb“ saqarTvelos kanonis me-VI TavSi 

mocemulia fasiani qaRaldebis bazris regulirebadi monawileni _ safondo 

birJis, sabrokero kompaniebis da fasiani qaRaldebis registratoris mova-

leobebi da uflebebi. isini valdebuli arian awarmoon Canawerebi dokumen-

tebSi (maregulireblis dadgenili wesebiT), gaavrcelon angariSebi da daicvan 

maTi Senaxvis vadebi. 

sabrokero kompanias gancalkevebuli angariSebi unda hqondes Tavis aqti-

vebze da klientis aqtivebze. man maregulirebeli organos wesebis Sesabamisad 

unda warudginos Tavis klientebs fasian qaRaldebze garigebaTa damadastu-

rebeli dokumentebi, piradi angariSgebidan amonawerebi, moamzados wliuri da 
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mimdinare (Tvis, kvartlis) angariSgebebi, yovel samuSao dRis bolos regist-

raciaSi gaataros fasiani qaRaldebiT garigebebi da sxva. 

sabrokero kompania SeiZleba iyos erTze meti safondo birJis-wevri. 

sabrokero kompania SeiZleba gairicxos safondo birJis wevrobidan Tu mas 

gauuqmdeba licenzia, an Tu daarRvevs safondo birJis saqmianobis wesebs. 

safondo birJis mmarTveli organo aris sameTvalyureo sabWo.  

safondo birJis marTvis organos SeuZlia miiRos gadawyvetilebebi, gasces 

gankargulebebi, Seamowmos birJis wevrebis saqmianoba, SeaCeros (an dauSvas) 

zogierTi fasiani qaRaldebiT vaWroba bazarze, gamoiyenos sanqciebi da a. S. 

safondo birJis gardaqmna an likvidacia xdeba am kanoniT da erovnuli bankis 

wesebiT, TviT birJis wesdebiT, Sinagani wesis da „mewarmeTa Sesaxeb“ kanonis 

srul Sesabamisad. 

saqarTvelos kanonis „fasiani qaRaldebis bazris Sesaxeb“ me-VI TavSi 

saubaria centraluri depozitoris movaleobebze da funqciebzec. mas evaleba: 

gaxsnas, aamoqmedos da daxuros birJis monawileTa fasiani qaRaldebis anga-

riSebi, Seamowmos fasiani qaRaldebis aRricxvis wesebis daculoba, saWiro 

SemTxvevaSi SeaCeros an daxuros igi, gasces monawilis amonaweri fasiani 

qaRaldebis angariSgebis mdgomareobis Sesaxeb da a. S. igi gansazRvravs im 

informacias, romelic unda iyos miTiTebuli fasiani qaRaldebis mesakuTreTa 

saxelze gaxsnil angariSSi, gansazRvravs garigebaTa aRiarebis wess da fasiani 

qaRaldebis reestrSi Canawerebis Setanis wess da sxva. 

saqarTvelos mTavrobis 2014 wlis 22 seqtembris #1-1/264 gankargulebiT 

Camoyalibebulma kapitalis bazris Semswavlelma samuSao jgufma (xelmZRvaneli 

giorgi kvirikaSvili) Seiswavla ra saqarTvelos kapitalis bazari, cxadia, misi 

sakanonmdeblo bazac, aRniSna, rom kanoni „fasiani qaRaldebis bazris Sesaxeb“ 

ar aris srulyofili da igi saWiroebs evrokavSiris midgomebTan miaxlovebas. 

mkvlevarTa aRniSnuli jgufi gansakuTrebul yuradRebas amaxvilebs „sainves-

ticio kontraqtis“ rogorc terminis ganmartebaze da ayeneben sakiTxs imis 

Sesaxeb, aris Tu ara saWiro misi fasiani qaRaldebis ganmartebaSi asaxva da rom 

amas SesaZloa momavalSi gavlena hqondes investorTa da saTanado daculobaze 

da maregulireblis pasuxismgeblobaze.1 

garda Cvens mier ganxiluli regulaciebisa, saqarTvelos safondo bazarze 

vrceldeba saqarTvelos kanoni „buRaltruli aRricxvisa da auditis Sesaxeb“ 

                                                           
1
 saqarTvelos kapitalis bazari, diagnostikuri Seswavla da rekomendaciebi, 2015 w. (gansa-

xilveli proeqti), gv. 30. 
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da agreTve, saqarTvelos sagadasaxado kodeqsi. pirveli avalebs saqarTvelos 

safondo bazris yvela profesiul monawiles waradginos angariSgeba saerTa-

Soriso finansuri angariSgebis standartis (IFRS) Sesabamisad. rac Seexeba saga-

dasaxado kodeqss, misi zogierTi aspeqtebi safondo birJis regulaciebis 

konteqstSi moiTxovs xsenebas. esenia: nameti Semosavlis dabegvra, dividendis 

dabegvra, sajaro SeTavazebaze mosakreblis, saregistracio mosakreblis 

arseboba da mravali sxva. es sakiTxi calke kvlevis sferoa, amitom, Cven, aq 

mxolod maTi CamonaTvliT davkmayofildebiT. 

CamoTvlili kanonebis garda, arsebobs kanonqvemdebare aqtebic, romlebic 

sxvadasxva dros iqna miRebuli. „fasiani qaRaldebis bazris Sesaxeb“ kanonis 

safuZvelze miRebulia 34 kanonqvemdebare aqti, „mewarmeTa Sesaxeb“ kanonis 

safuZvelze 11-kanonian qvemdebare aqti, sabuRaltro aRricxvis da finansuri 

angariSgebis auditis Sesaxeb“ kanonis safuZvelze 13 kanonqvemdebare aqti, 

sagadasaxado kodeqsis safuZvelze 9 sakanonmdeblo aqti.1  

aq ganvixilavT mxolod zogierTs. 

1. saqarTvelos erovnuli bankis prezidentis 2018 wlis 5 ivlisis 

brZaneba №145/04 „sabrokero kompaniis licenzirebisa da regulirebis 

wesis damtkicebis Taobaze“. 

am brZanebis amoqmedebiT Zaladakargulad CaiTvala saqarTvelos erov-

nuli bankis prezidentis №34/01 brZaneba _ „sabrokero kompaniis licenzi-

rebisa, kapitalis minimaluri sididis gansazRvrisa da angariSgebis wardgenis 

wesis“ _ Sesaxeb. am brZanebiT ganaxlebulia sabrokero kompaniebis licenzi-

rebis wesi, CamoTvlilia licenziis maZieblis marTvis organos wevrebis saWiro 

kriteriumebi (hqondeT umaRlesi ganaTleba maTze dakisrebuli funqciis mimar-

TulebiT, hqondeT safinanso seqtorSi Sesaferis poziciaze sul mcire 4-

wliani gamocdileba, ar iyon nasamarTlevi da sxva), CamoTvlilia licenziis 

gacemaze uaris Tqmis da licenziis gauqmebis mizezebi, finansuri moTxovnebi 

(sakuTari kapitalis minimaluri odenoba 500 000 lari), sakuTari da klientis 

aqtivebis valdebulebebi, angariSgebis momzadebis da dokumentaciis da Cana-

werebis warmoebis valdebuleba, organizaciuli moTxovnebi, kerZod, eTikis 

kodeqsis moTxovna da sxva.  

saqarTveloSi sabrokero kompaniis mimarT sakuTari kapitalis moTxovnis 

odenoba wlebis manZilze iyo mzardi da Seadgenda: 

                                                           
1
 saqarTvelos kapitalis bazari, diagnostikuri Seswavla da rekomendaciebi, 2015 w. (gansa-

xilveli proeqti), gv. 34. 
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 2010 wels – 125 000 lars. 

 2011 wels – 155 500 lars. 

 2012 wels – 194 400 lars. 

 2013 wels – 262 400 lars. 

 2014 wels – 362 100 lars. 

 2015 wels – 500 000 lars. 

 2019 wels 500 000 lars. 

anu ukve 5 welia rac sabrokero kompaniebs evalebaT hqondeT sakuTari 

kapitali aranaklebi 500 000 larisa, rac Zalian didi tvirTia sabrokero kompa-

niebisaTvis im mwiri Semosavlebis fonze, rac maT aqvT saqarTvelos fasiani 

qaRaldebis ganuviTarebel bazarze saqmianobisas. amis Sedegad, ukanaskneli 5 

wlis manZilze araerTi sabrokero kompania daixura da Sewyvita saqmianoba da 

araerTs kidev emuqreba analogiuri procesebi, da es maSin, rodesac saqarT-

veloSi sul 5 sabrokeroRa SemorCa bazars. vfiqrobT, saqarTvelos fasiani 

qaRaldebis bazris ganviTarebis am etapze saWiroa Semcirdes sabrokero kom-

paniis mimarT sakuTari kapitalis moTxovna da igi savaraudod Seadgendes 250 

000 – 300 000 lars. 

garda imisa, rom sakuTari kapitalis moTxovnili sidide aris didi, am axal 

brZanebaSi dafiqsirebulia sabrokero kompaniis valdebuleba, rom „saqmianobis 

yovel etapze mas gaaCndes valdebulebebis dasafarad sakmarisi saxsrebi“ (muxli 

8, punqti 3). Cveni azriT, valdebulebebis 100%-iani dafarva yovel calkeul 

etapze SeuZlebeli iqneba, amitom kargi iqneba arsebobdes misi qveda zRvari 

procentul gamoxatulebaSi (magaliTad 70%). 

amis garda, saqarTvelos erovnuli bankis prezidentis am brZanebaSi, iq 

sadac licenziis gauqmebazea saubari (muxli 6), naTqvamia (punqti 3), rom „erov-

nuli banki uflebamosilia gaafrTxilos da sabrokero kompaniebs dauwesos 

naklovanebebis aRmofxvris vada“.1 sabrokero kompaniebis saqmianobis mimarT 

erovnuli bankis aseTi midgoma misasalmebelia, Tumca, kargi iqneboda am brZa-

nebaSi Candes naklovanebebis aRmofxvris vadis zeda zRvari _ 3 Tve, 6 Tve Tu 

ramdeni? es imisTvis aris saWiro, rom erovnul bankidan adgili ar hqondes 

sabrokero kompaniebisadmi SerCeviT midgomas. 

igive Sexeduleba gvaqvs dasaxelebuli brZanebis me-7 muxlis me-4 punqtis 

mimarT, romelic exeba ucxour sabrokero kompaniis filials. masSi vkiTxulobT 

                                                           
1
 saqarTvelos erovnuli bankis prezidentis 2018 wlis brZaneba #145/04 – „sabrokero kompaniis 

licenzirebisa da regulirebis wesis damtkicebis Taobaze“ (muxli 6, punqti 3). 
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Semdegs: „ucxouri sabrokero kompaniis mier saqarTveloSi sabrokero saqmia-

nobis gansaxorcieleblad erovnul bankSi warmodgenil dokumentaciaSi Tu 

gamovlinda xarvezi, erovnuli banki uflebamosilia mas ganusazRvros aRniSnuli 

xarvezis gamosasworebeli vada da forma“.1 Cveni azriT, xarvezis gamosworebis 

vada am brZanebiTve unda iyos gansazRvruli. 

2. saqarTvelos erovnuli bankis prezidentis brZaneba №21/01 _ „anga-

riSvaldebuli sawarmos mmarTveli organos wevris mier Tavis sakuTre-

baSi arsebuli am sawarmos fasiani qaRaldebis flobis Sesaxeb angariSis 

wardgenisa da angariSvaldebuli sawarmos fasiani qaRaldebis mniSvne-

lovani SenaZenisa da misi cvlilebebis sajaroobis wesis damtkicebis 

Taobaze“. es wesi gansazRvravs: 

 sajaroobis moTxovnebs angariSvaldebuli sawarmos mier fasiani qaRal-

debis mniSvnelovani raodenobis SenaZenis da maTSi cvlilebebis mimarT, 

adgens amgvar SenaZenTa Sesaxeb Setyobinebebis formasa da Sinaarss, 

aseve, maTi gavrcelebis vadebsa da proceduras; 

 angariSvaldebuli sawarmos marTvis organos wevris mier Tavis mflo-

belobaSi arsebuli am sawarmos fasiani qaRaldebis flobis Sesaxeb anga-

riSis Semdgenel pirs an pirTa jgufs, angariSis formebsa da Sinaarss da 

misi saqarTvelos erovnuli bankisadmi wardgenis vadebsa da proceduras. 

3. saqarTvelos erovnuli bankis prezidentis 2017 wlis ivnisis brZa-

neba №85/04. „fasiani qaRaldebis Sesaxeb saqarTvelos kanonmdeb-lobis 

darRvevisaTvis fuladi jarimis odenobis gansazRvris, dakisrebis da 

aRsrulebis wesis damtkicebis Sesaxeb“ saqarTvelos erovnuli bankis 

prezidentis 2012 wlis 14 Tebervlis №35/04 brZanebaSi cvlilebis Setanis 

Taobaze. 

es wesi miRebulia 2017 wlis ivnisSi da wina (2012 weli) wesisgan gansx-

vavebiT gamoirCeva jarimebis odenobis mniSvnelovani gadidebiT, zogierTi 

savaraudo jarimebis moculoba 5-10 jerac ki aris gazrdili. ai, magaliTad, 

„Sesabamisi eleqtronuli sistemis arqonis an/da fasian qaRaldebze opera-

ciebis aRricxvis da Senaxvis moTxovnebis darRvevis gamovlenis SemTxvevaSi 

jarima _ 20,000 (oci aTasi) laris odenobiT“.  

es moTxovna gulisxmobs, rom sabrokero kompaniebs unda hqondeT specia-

lizirebuli saoperacio aRricxvis eleqtronuli programa. amJamad, igi mxolod 

                                                           
1
 saqarTvelos erovnuli bankis prezidentis 2018 wlis brZaneba #145/04 – „sabrokero kompaniis 

licenzirebisa da regulirebis wesis damtkicebis Taobaze“, muxli 7, punqti 4. 
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2 sabrokeros gaaCnia (moqmedi 5 sabrokerodan) da danarCenebisTvis misi 

SeZena/SekveTa/instalacia sakmaod Zviri jdeba maTi mcire Semosavlebis fonze, 

20 000 laris jarimis miRebis SemTxvevaSi didia albaToba imisa, rom saerTod 

isini veRar imuSaveben.  

bolo wlebSi saqarTvelos safondo bazris samarTlebrivi regulirebis 

CarCo mudmivad icvleba magaliTad, saqarTvelos kanoni „mewarmeTa Sesaxeb“ 

ZalaSi Sesvlis dRidan 49-jer Seicvala, xolo saqarTvelos kanoni „fasiani 

qaRladebis bazris Sesaxeb“ – 19-jer.1 kanonebis aseTi arastabiluroba iwvevs 

ndobis dakargvas da mis did deficits saqarTvelos sakanonmdeblo organos 

mimarT.2 

saqarTvelos safondo bazris maregulirebeli samarTlebrivi bazis fun-

damenturi cvlileba daiwyo evrokavSiri-saqarTvelos asocirebis SeTanxmebis 

xelmoweris (2013 wlis noemberi) Semdeg. SeTanxmebis farglebSi saqarTvelos 

mTavrobam miiRo evrokavSiris 22 direqtiva fasiani qaRaldebis evropis kanon-

mdeblobasTan daaxloebis mizniT, romelic mas 5-7 weliwadSi unda ganexor-

cielebina (cxrili 11). maTi nawili dReis mdgomareobiT Sesrulebulia. 

cxrili 11 

evrokavSiris kanonmdeblobasTan miaxlebis vadebi 

 

nomeri statusi fasiani qaRaldebi bazrebi bolo 

vada 

2004/39/EC  gauqmebuli finansuri instrumentebis bazrebis direqtiva  5 weli 

2014/65/EU  Canacvlda finansuri instrumentebis bazris direqtiva 2 7 weli 

2006/73/EC   organizaciuli moTxovnebi sainvesticio 

firmebisTvis   

7 weli 

1287/2006    organizaciuli moTxovnebi sainvesticio 

firmebisTvis   

7 weli 

2003/71/EC    prospeqtis direqtiva 7 weli 

809/2004    prospeqtis maregulirebeli wesi 7 weli 

2004/109/EC    gamWvirvalobis moTxovnebis harmonizacia   7 weli 

2007/14/EC    gamWvirvalobis saimplementacio wesebis 

direqtiva 

 

97/9/EC    investorTa kompensirebis sqemebi   6 weli 

2003/6/EC   gauqmebuli bazris borotad gamoyenebis direqtiva 5 weli 

2004/72/EC   gauqmebuli bazris borotad gamoyenebis direqtivis 

ganxorcielebis Sesaxeb   

7 weli 

2003/124/EC   gauqmebuli bazris borotad gamoyenebis direqtivis 

ganxorcielebis Sesaxeb 

7 weli 

                                                           
1
 saqarTvelos kapitalis bazari, diagnostikuri Seswavla da rekomendaciebi, 2015 w. (gansa-

xilveli proeqti), gv. 3. 
2
 goderZiSvili T. fasiani qaRaldebis bazris formriebis sistemuri problemebi saqarTveloSi, 

disertacia, Tb., 2019, gv. 120. 
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2003/125/EC   gauqmebuli bazris borotad gamoyenebis direqtivis 

ganxorcielebis Sesaxeb 

7 weli 

2273/2003   gauqmebuli bazris borotad gamoyenebis direqtivis 

ganxorcielebis Sesaxeb   

7 weli 

596/2014    

1060/2009   Canacvlda bazris borotad gamoyenebis axali regulacia   7 weli 

  sakredito reitingis saagentoebi   7 weli 
koleqtiuri sainvesticio sqemebi 

2009/65/EC    UCITS direqtiva 6 weli 

2007/16/EC    UCITS direqtiva 6 weli 
bazris infrastruqtura da angariSsworeba 

2002/47/EC   finansuri uzrunvelyofis sqemebis direqtiva    

98/26/EC    angariSsworebis sabolooba   5 weli 

2009/44/EC    angariSsworebis sabolooba  
dakavSirebuli direqtivebi 

2002/87/EC   finansuri konglomeratebis sainvesticio 

firmebi 

4 weli 

2006/49/EC  gauqmebuli sainviesticio firmebis kapitaluri 

adekvaturobis moTxovnebi   

5 weli 

2013/36/EU  Canacvlda sainvesticio firmebis kapitaluri  

adekvaturobis direqtiva   

 

2001/65/EC   sxva finansuri institutebis Sefasebis wesebi   4 weli 
saTanado aqtebi, romlebic ar aris asaxuli asocirebis SeTanxmebaSi 

2001/34/EC   fasiani qaRaldebis oficialuri safondo 

birJebis listingzee  daSvebis direqtiva 

 

2004/25/EC  sawarmoebze kontrolis mopovebis 

SeTavazebebis direqtiva 

 

saqarTvelos kapitalis bazris diagnostikuri Seswavla 

2014/57/EU  bazris borotad gamoyenebaze sisxlis 

samarTlebrivi sanqciebis direqtiva 

 

909/2014  fasiani qaRaldebis centraluri depozitaris 

direqtiva 

 

 
rac Seexeba saqarTelos fasiani qaRaldebis bazris maregulirebel orga-

noebs, maT Sesaxeb unda aRvniSnoT Semdegi: saqarTveloSi fasiani qaRaldebiT 

vaWrobis bazris regulirebaze pasuxismgebeli uwyeba ukanasknel 15 wlis gan-

mavlobaSi ramdenjerme Seicvala. Tavdapirvelad, „fasiani qaRaldebis bazris 

Sesaxeb“ kanonis 46-e muxliT Seiqmna saqarTvelos fasiani qaRaldebis erovnuli 

komisia (NSCG). 2007 wlis ivlisSi fasiani qaRaldebis saqarTvelos erovnuli 

komisiis funqciebi gadatanili iqna erovnul bankSi (saqarTvelos finansuri 

monitoringis samsaxurSi, romelic warmoadgenda saqarTvelos erovnuli ban-

kisgan damoukidebel calke sajaro samarTlis iuridiul pirs) da saTanado 

Sesworebebic Sevida kanonSi saqarTvelos „erovnuli bankis Sesaxeb“ (muxli 74). 

2008 wlis martis TveSi isic gauqmda da fasiani qaRaldebis regulirebis funq-

ciebi, garda sabanko zedamxedvelobis funqciisa, romelic darCa erovnul bankSi 
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da mas dResac igi asrulebs, gadavida axlad dafuZnebul finansuri zedamxed-

velobis saagentoSi. 

dRes saqarTvelos fasiani qaRaldebis bazris maregulirebeli uwyeba aris 

saqarTvelos erovnuli banki. 

 

X.3. sasesxo bazris regulireba saqarTveloSi 

 

nebismier qveyanaSi an restruqciul fulad-sakredito politika tardeba, 

an eqspansionisturi. orive politikas SeimuSavebs da axorcielebs am qveynis 

centraluri banki (saqarTveloSi _ saqarTvelos erovnuli banki). pirveli mi-

marTulia komerciuli bankebis sakredito operaciebis moculobis SezRudvisa 

da saprocento ganakveTebis donis amaRlebis gziT fulad-sakredito sistemis 

mareglamentirebel RonisZiebaTa realizaciaze, meore xasiaTdeba dakreditebis 

masStabebis gafarToebiT. mimoqcevaSi arsebuli fulis raodenobis namatze 

kontrolis SesustebiT, sagadasaxado ganakveTebis SemcirebiT, saprocento gana-

kveTebis donis daqveiTebiT. 

gasatarebeli fulad-sakredito politikis tipis Sesabamisad ki komer-

ciuli bankebis saqmianobis regulirebis instrumentebis nakrebis SerCevas 

centraluri banki axorcielebs sameurneo koniunqturis gaTvaliswinebiT yoveli 

konkretuli SemTxvevisaTvis. aseTi SerCevis safuZvelze SemuSaAvebuli fulad-

sakredito politikis ZiriTadi mimarTulebebi mtkicdeba sakanonmdeblo 

organos mier. amasTan, aucilebelia fulad-sakredito regulirebis ama Tu im 

RonisZiebebis Catarebisa da misi realizaciis efeqtis gamovlinebas Soris 

droebiTi lagis gaTvaliswineba. fulad-sakredito politikis sxvadasxva 

tipebis gamoyenebis efeqturoba ganisazRvreba imiT, Tu ramdenadaa fulis 

mimoqcevis destabilizacia gamowveuli `wminda~ fuladi da ara zogadekonomi-

kuri da politikuri faqtorebiT. 

centraluri bankis fulad-sakredito politikis saoperacio procedura 

dafuZnebulia fulad-sakredito regulirebis organoebis wminda saerTaSoriso 

rezervebisa da wminda Siga aqtivebis moculobis kontrolze. pirvel rigSi, es 

aris gafarToebuli kreditebis gadacema qveynis mTavrobisa da komerciuli 

bankebisaTvis. 

sabanko operaciebis regulirebis meqanizmi damokidebulia qveyanaSi sabanko 

saqmianobis organizaciis formebze. centraluri bankis adgilze, rolsa da 

funqciebze, mTavrobisagan misi damoukideblobis xarisxze da sxva faqtorebze. 
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igi moicavs rogorc naRd da unaRdo sabanko operaciebis regulirebis meTo-

debsa da instrumentebs, aseve, fuladi masis dinamikaze, sabazro saprocento 

ganakveTebsa da mikro da makrodoneze bankis likvidobaze, kontrolis konk-

retul formebs. 

erTian ekonomikur sivrceSi sagadasaxdeli brunvis marTvis mizniT, dasa-

xuli amocanebis gadawyveta cenrtaluri bankis mier xorcieldeba makrodoneze 

RonisZebaTa kompleqsis SemuSavebisa da realizaciis gziT, aseve, calkeuli 

sabanko dawesebulebebis an maTi jgufebis operaciebis regulirebis meSveobiT. 

amasTan, SeiZleba gamoyenebul iqnes bankebis saqmianobaze zemoqmedebis rogorc 

pirdapiri (administraciuli), aseve, arapirdapiri (ekonomikuri) meTodebi. 

administraciul meTodebs miekuTvneba centraluri bankis mier bankebis 

saqmianobis raodenobrivi da xarisxobrivi parametrebis mimarT dawesebuli 

pirdapiri SezRudvebi (limitebi) da akrZalvebi. zemoqmedebis administraciuli 

meTodebis gamoyenebisas gansakuTrebiT farTodaa gavrcelebuli Semdegi 

instrumentebi: 

 pasivebisa da aqtivebis calkeuli saxeebis kvotireba; 

 sxvadasxva kategoriis sesxebis gacemisa da sakredito resursebis mo-

zidvis zRvruli odenobis (an limitebis) SemoReba; 

 SezRudvebi filialebisa da ganyofilebebis gaxsnaze; 

 sakomisio gasamrjelos odenobis, sxvadasxva saxis momsaxurebis tari-

febis, saprocento ganakveTebis limitireba, operaciebis nomenklaturis, 

uzrunvelyofis saxeebis, aseve, operaciebis calkeuli saxeebis warmoebis 

uflebis mqone bankebis CamonaTvalis gansazRvra (e. w. kontigentireba). 

mTliani fuladi mimoqcevis marTvisa da sabanko operaciebis regulirebis 

ekonomikur meTodebs miekuTvneba RonisZiebebi, romelTa gamoyeneba umTav-

resad arapirdapir zemoqmedebas axdens da varaudobs pirdapiri akrZalvebis 

da limitebis dadgenas. gamoyofen marTvis ekonomikur meTodebis sam ZiriTad 

jgufs: sagadasaxado, normatiuli (roca SemoReEbuli SezRudvebi an SeRavaTebi 

ukavSirdeba operaciebis masStabs) da makoreqtirebeli (gamoirCeva moqni-

lobiTa da operatiulobiT, situaciis Sesabamisad mastimulirebeli an Semz-

Rudveli zemoqmedebis SesaZleblobiT).  

sagadasaxado meTodebis gamoyeneba finansuri organoebis prerogativaa, 

maSin roca normatiuli da mmakoreqtirebeli _ centraluri bankisa. 

zemoqmedebis normatiul meTodebs miekuTvneba zemoqmedebis iseTi 

instrumentebis gamoyeneba, rogoricaa gadaricxvebi sakredito resursebis 



191 
 

regulirebis fondSi, sabanko kapitalis likvidurobisa da sakmarisobis koefi-

cienti, aseve, anaricxebisa da koeficientebis sxva savaldebulo saxeebi, rom-

lebic dgindeba normativis saxiT; makoreqtirebels miekuTvneba _ saaRricxvo 

politika saaRricxvo fanjara) da Ria bazarze operaciebis gatareba. 

normatiuli meTodebi gamoiyeneba sakontrolo cifrebis, maCvenebelTa 

Tanafardobis an sxva SezRudvebis (rogorc gadidebis, ise Semcirebis mimar-

TulebiT) dadgenis da perioduli gadasinjvis gziT; maTi zemoqmedebis siCqare 

mcirea da SemoReEbuli normativebis efeqti SedarebiT gvian iCens xolme Tavs. 

makoreqtirebeli zemoqmedeba xorcieldeba centraluri bankis mier 

sakredito operaciebis an fasiani qaRaldebis operaciebis gatarebis gziT, 

romelTac axorcielebs centraluri banki aucilebeli masStabebiT da saWiro 

periodulobiT, ris gamoc, efeqti SedarebiT male miiRweva. zemoqmedebis es 

forma ufro moqnili da operatiulia. 

Tu gegmur administraciul-mbrZaneblur ekonomikaSi centraluri bankis 

fulad-sakredito politikis ZiriTadi mimarTulebebis realizeba aucilebelia 

yvela moqmedi sabanko dawesebulebisaTvis, sabazro tipis ekonomikaSi TviTre-

gulaciis procesebis ganviTareba varaudobs yoveli sakredito dawesebulebis 

mier damoukidebeli fulad-sakredito politikis gatarebas. am politikis 

efeqturoba da Sedegebi gansazRvravs rogorc sakredito dawesebulebis 

statuss, aseve, mis Semdgom rols sabanko sistemaSi, astimulirebs konku-

rencias. 

mraval qveyanaSi sabanko operaciebis marTvisa da regulirebis mizniT 

centraluri banki ZiriTadad orientirebulia ekonomikuri meTodebis gamoye-

nebaze. oficialuri fulad-sakredito politikis mizandasaxulobis Sesabamisad, 

muSavdeba fulad-sakredito regulirebis ZiriTadi RonisZiebebi yoveli konk-

retuli periodisaTvis, ganisazRvreba am momentisaTvis marTvis yvelaze efeq-

turi meTodebi da bankebis saqmianobaze zemoqmedebis instrumentebi. 

Cveni qveynis sabanko kanonmdeblobaSi iuridiulad kanondeba fulis mimo-

qcevis, sakredito emisiis, bankebis saprocento ganakveTis marTvis wminda 

administraciuli meTodebidan ekonomikur meTodebze gadasvla. Seicvala ko-

merciul bankebTan centraluri bankis urTierTobis principebi; centralur 

banks ara aqvs maT saqmianobaSi Carevis ufleba; misi sakontrolo funqciebi 

SezRudulia Sesabamisi kanonebis moqmedebis arealiT da mimarTulia fulad-

sakredito sistemis stabilurobis SenarCunebis, bankis kreditorebis da 

meanabreebis interesebis dacvisaken. es qmnis wanamZRvarebs maregulirebeli 



192 
 

organos (saxelmwifo centraluri bankis saxiT) da qvemdgomi sakredito dawe-

sebulebebis urTierTobis sruliad gansxvavebuli formebis CamoyalibebisaTvis. 

sabazro pirobebSi centraluri bankis mier Catarebuli fulad-sakredito 

politikis mizandasaxulobaTa realizaciis ZiriTadi instrumentebia: 

 centralur bankSi dominirebuli savaldebulo rezervebis normativebi 

(moTxovnis rezervebi); 

 saprocento ganakveTebi centraluri bankis operaciebze; 

 bankebis refinansireba; 

 bankebis operaciebi Ria bazarze; 

 savaluto regulireba; 

 fuladi masis zrdis orientirebis dadgena; 

 pirdapiri raodenobrivi SezRudvebi. 

savaldebulo rezervebi _ bankis fulad-sakredito politikis ganxor-

cielebis erT-erTi ZiriTaAdi instrumentia da warmoadgens sabanko sistemis 

saerTo likvidobis regulirebis meqanizms.  

minimaluri rezervebi _ esaa centralur bankSi komerciuli bankebis 

anabrebis savaldebulo norma, romelic dgindeba kanonmdeblobiT sakredito 

organizaciebis sakredito SesaZleblobebis SezRudvisa da gansazRvrul doneze 

mimoqcevaSi arsebuli fuladi masis odenobis SesanarCunebald. 

centraluri bankis tradiciul funqcias warmoadgens komerciul bankebze 

sesxebis gacema. procentis ganakveTs, romlis mixedviTac gaicema es sesxebi, 

ewodeba procentis saaRricxvo ganakveTi an refinansirebis ganakveTi. am 

ganakveTis SemcirebiT centralur banks SeuZlia zemoqmedeba moaxdinos bankebis 

rezervirebaze mosaxleobisa da sawarmoebisaTvis. kreditis gacemaSi misi SesaZ-

leblobebis gafarToebiT an SezRudviT. 

centraluri banki saprocento ganakveTis donis regulirebas axdens 

orgvarad: 

1. komerciuli bankebisaTvis kreditebis gacemaze ganakveTebis fiqsaciis 

gziT. rac sabazro ganakveTebis gansazRvrul orientirs warmoadgens. 

2. sakredito dawesebulebebis ganakveTebze kontrolis gziT. 

bankebis refinansireba. Tavdapirvelad komerciuli bankebis refinansi-

rebis politika centraluri bankis mier gamoiyeneboda mxolod fulad-sakre-

dito mimoqcevis mdgomareobaze zemoqmedebisaTvis. sabazro urTierTobebis 

ganviTarebis kvaldakval refinansireba sul ufro aqtiurad gamoiyeneba, 

rogorc komerciul bankebze finansuri daxmarebis aRmoCenis instrumenti. 
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centraluri banki, amrigad, xdeba bolo instanciis kreditori da asrulebs 

`bankebis bankis~ funqcias. 

fulad-sakredito politikis regulirebis ekonomikur RonisZiebebs 

miekuTvneba aseve fasiani qaRaldebis Ria bazarze centraluri bankis opera-

ciebi. Ria bazris politikas uwodeben centraluri bankis mier saxelmwifo 

fasiani qaRaldebis yidva-gayidvas fulad bazarze gavlenis mopovebis 

mizniT. Ria bazris politikis ZiriTadi amocana imaSi mdgomareobs, rom fasian 

qaRaldebze moTxovnilebisa da winadadebebis regulirebiT miaRwion komer-

ciuli bankebisagan Sesabamis reaqcias. 

centraluri banki, komerciuli bankebisaTvis saxelmwifo fasiani qaRal-

debis miyidviT, zRudavs komerciuli bankebis sakredito eqspansias. amcirebs 

mimoqcevaSi arsebul fulis masas, riTaAc asustebs sasaqonlo bazarze sagada-

saxdelo saSualebebis zewolas da zrdis fulis kurss. 

termini `Ria bazris politika~ pirvelad gaCnda aSS-Si 20-ian wlebSi. 

amerikis SeerTebuli Statebis centraluri bankis operaciebi Ria bazarze sxva 

qveynebTan sedarebiT ufro masStaburi iyo, radgan am qveyanaSia fasiani 

qaRaldebis yvelaze didi bazari.   

Ria bazris politika warmoadgens swrafi da moqnili zemoqmedebis iaraRs. 

fasiani qaRaldis yidva-gayidvis dros centraluri banki cdilobs, xelsayreli 

procentis SeTavazebiT zemoqmedeba moaxdinos komerciuli bankebis likvidobis 

saxsrebis moculobaze da, amdenad, ganaxorcielos maTi sakredito emisiis 

marTva. Ria bazarzre fasiani qaRaldebis SesyidviT igi zrdis komerciuli 

bankebis rezervebs da xels uwyobs fuladi SeTavazebebis zrdas. igi gansa-

kuTrebiT efeqturad gamoiyeneba krizisis periodSi. maRali koniunqturis 

periodSi centraluri banki sTavazobs komerciul bankebs fasiani qaRaldebis 

Sesyidvas ekonomikasa da mosaxleobasTan mimarTebaSi maTi sakredito SesaZ-

leblobebis Sesamcireblad. 

aseTi politikis gatareba centralur banks SeuZlia ori gziT. jer erTi, 

mas SeuZlia gansazRvros yidva-gayidvis moculoba, saprocento ganakveTebi, 

ris Sesabamisadac, bankebs SeuZliaT misgan iyidon fasiani qaRaldebi. fasiani 

qaRaldebis gayidvis kursi dgindeba diferencirebulad, maTi vadebidan gamom-

dinare. meore, centralur banks SeuZlia daadginos saprocento ganakveTebi, 

romlis mixedviTac mzadaa Seisyidos fasiani qaRaldebi. 

savaluto regulireba. savaluto regulirebis aucilebloba ganpirobe-

bulia misi mkveTri da gauTvaliswinebeli cvalebadobis negatiuri SedegebiT. 
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erovnuli valutis kursis stabilurobis SenarCunebas didi mniSvneloba aqvs 

fasebis stabilurobisa da fulis mimoqcevis uzrunvelsayofad. erovnuli 

valutis kursis dacemas mivyavarT Siga bazarze fasebis zrdasTan, anu erovnuli 

fulis erTeulis msyidvelobiTunarianobis daqveiTebasTan. erovnuli valutis 

kursis mudmivi dacemis pirobebSi Siga bazarze saqonlis fasebi orientire-

bulia ara warmoebis danaxarjebze, aramed, erovnuli valutis kursis dacemaze. 

kursis dacema inflaciis faqtori xdeba. 

targetirebis politika. targetirebam anu mimoqcevaSi myofi fulis 

masis nametis miznobrivi orientirebis dadgenam, gansazRvrul periodSi misi 

gadidebis zeda da qveda sazRvrebis dadgenam ganviTareba hpova 70-ian wlebSi 

inflaciuri procesebis gaZlierebis gamo, romlebmac gavlena iqonia fulis 

masis zrdis tempis gadidebaze, aseve, mcocavi kursebis reJimis SemoRebam, ramac 

Sesusta gare faqtorebis zemoqmedeba fulis masis dinamikaze. 1975 wels, fulis 

masis dinamikis miznobrivi orientirebi dadginda aSS-Si, 1978 wels _ safran-

geTSi, 1978 wels _ did britaneTsa da iaponiaSi. amJamad, es procesi SeiniSneba 

mraval qveyanaSi, Tumca, maTi roli sxvadasxva qveyanaSi gansxvavebulia. 

Tavisi arsiT targetireba warmoadgens fulis masis moculobis zrdis pir-

dapiri SezRudvis dadgenas. miznobrivi orientirebis meSveobiT fulis masis 

dinamikis regulirebis efeqturobaze gavlenas axdens am orientirebis dadgenis 

wesi: sakontrolo cifrebis (safrangeTSi), depozitis (aSS-Si) da prognozebis 

(iaponiaSi) formiT. 

arsebobs pirdapiri kavSiri fulis masis dinamikis orientirebis dadgenasa 

da cb fulad-sakredito regulirebis sxva instrumentebis qmediTobasTan. fulis 

masis dinamikis dapirispireba dadgenil orientirebTan SesaZlebels xdis, 

zustad ganisazRvros dro, romlis ganmavlobaSic saWiroa maregulirebel orga-

noTa Careva, xolo saTanado zomebis Tanadrouloba zrdis maT efeqturobas. 

centraluri bankis mier fulis masis dinamikis miznobrivi orientirebis 

gamoyeneba xels uwyobs fuladi regulirebis sistemis funqcionirebis efeqtu-

robisa da saimedoobis amaRlebas. 

 

sakontrolo kiTxvebi: 

1. romeli ori midgomiT xorcieldeba finansuri bazrebis regulireba sazRvar-

gareT? 

2. fasiani qaRaldebis bazris regulirebis romel saxeebs icnobT? 
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3. CamoTvaleT kanonebi da kanonqvemdebare aqtebi, romlebiTac regulirdeba 

saqarTveloSi fasini qaRaldebis bazari. 

4. aris Tu ara licenzireba regulirebis erT-erTi saxe? 

5. CamoTvaleT regulirebis meTodebi da ganmarteT isini. 

6. vin axorcielebs saqarTvelos safinanso bazars? 
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Tavi XI. saqarTvelos fasiani qaRaldebis bazari 

 

XI.1. Camoyalibebis istoria 

 

saqarTvelos Zvel birJebze, romlebic iyo _ TbilisSi, baTumSi da foTSi, 

cnobebi TiTqmis ar moipoveba. ufro cnobilia sabWoTa xelisuflebis dros 

1922 wels TebervalSi TbilisSi gaxsnili savaluto-sasaqonlo birJis Sesaxeb, 

romelic finansTa komisariatis gankargulebaSi imyofeboda. am birJis saqmia-

nobis sferoSi Tavmoyrili iyo q. Tbilisis mTeli sabiTumo brunvis 60-70%.1 

garkveuli wlebis gasvlis Semdeg, kerZod, 1930 wels, sabWoTa saqarTveloSi, 

ise rogorc mTel sabWoTa kavSirSi, birJebis likvidacia moxda. birJebi iyo 

ruseTSic. aq, pirveli birJa _ peterburgis birJa _ daafuZna petre pirvelma, 

romelmac holandiaSi mogzaurobisas naxa amsterdamis birJa da SemdegSi igi 

„ucxoeTis sakvirvelebad“ moixsenia. 

ase rom, birJebis warmoSobis istoria saerTod xangrZliv periods moicavs. 

sabirJo vaWrobis pirveli forma iyo saqaravno anu epizoduri vaWroba. Semdeg 

igi Seicvala „saiarmarko“ vaWrobiT, xolo es ukanaskneli gamodevna sabirJo 

vaWrobam.2 

1922 wels TbilisSi gaxsnil birJas ara mxolod sasaqonlo, aramed, fasiani 

qaRaldebiT vaWrobis ganyofilebac hqonda gaxsnili, anu igi Sereuli birJa 

iyo. am birJis safondo ganyofileba emsaxureboda bazris momaragebas Cervo-

necebiT da girvanqa sterlingebiT. brunvaSi iyo dolarebic, Turquli da 

italiuri lirebic, Sveicaruli kronic da fulis sxva erTeulebic (ix. cxrili 

12). 

maneTebSi gadayvaniT 1923-1924 wlebSi Tbilisis birJis safondo ganyofi-

lebis brunvam 613984138 maneTi Seadgina. Semdeg wlebSi igi Semcirda da Seadgina: 

1924-1925 wlebSi 2027000 maneTi, xolo 1925-1926 wlebSi _ 935753 maneTi, Sem-

cirda garigebaTa ricxvic. 1924-1925 wlebSi daido 836 garigeba, 1925-1926 wlebSi 

ki 551 garigeba. maSindel Tbilisis birJaze brunvis Semcireba ZiriTadad birJis 

gareT mimdinare garigebebma gamoiwvia da agreTve valutis oficialur da 

realur kursebs Soris arsebulma sxvaobamac. 

 

 

                                                           
1
 ZnelaZe d. sabazro ekonomikis sakiTxebi, Tb., 1993, gv. 46. 

2
 xmalaZe g., xmalaZe n., ZnelaZe l. sasaqonlo da safondo bazari, Tb., „niki“, 1997, gv. 38. 
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cxrili 12 

Tbilisis sasaqonlo-safondo birJis brunvis safondo ganyofilebis 

brunvis moculobebi 1923-1924 wlebSi
1
 

 

valutis dasaxeleba Tanxa valutaSi %-Si saerTo brunvis mimarT 

Cernoveci 300856975 48,8 

girvanqa sterlingi 449146 4,8 

girvanqa sterlingi CekebSi 315025 40,3 

dolarebi 26782 0,9 

dolarebi CekebSi 36783 1,2 

Turquli lira 96336 3,1 

italiuri lira 5005 0,3 

franguli franki 7960 0,5 

Sveicaruli kroni 1000 0,1 

sul  100 

 
Semdeg wlebSi, rogorc fasiani qaRaldebiT, ise savaluto operaciebi mniSv-

nelovnad Semcirda. am operaciebze kontroli mTlianad saxelmwifom aiRo Tavis 

Tavze da 1930 wels yovelgvari birJebi daxura kidevac. socialistur ekono-

mikas, romelic mbrZaneblur-administraciuli meTodiT imarTeboda, birJebi 

ar sWirdeboda. Seqmnili iyo momarageba-gasaRebis erTiani saxelmwifos sistema, 

romelsac saxelmwifo organoebi xelmZRvanelobdnen.2 

ase gagrZelda 1991 wlamde. 1991 wels, saqarTvelo gamovida sabWoTa kavSi-

ridan da daiwyo socialisturi ekonomikidan sabazro ekonomikaze gadasvla. 

bunebrivia, saWiro gaxda sabazro anu kapitalisturi ekonomikisTvis damaxasia-

Tebeli yvela struqturis Seqmna. erT-erTi aseTi iyo safondo anu fasiani 

qaRaldebis birJa. 

 

XI.2. saqarTvelos fasiani qaRaldebis bazris  

funqciniorebis dRevandeli mdgomareoba 

 

saqarTveloSi organizebuli safondo bazris mowyobis pirveli cda dakav-

Sirebuli iyo saaqcio sazogadoeba „kavkasiis birJis“ safondo komitetis Camo-

yalibebasTan. es moxda 1991 wlis noemberSi. komiteti muSobas 1992 wlidan Seudga 

da 22 aprils „kavkasiis birJis“ 10 aqciisgan Semdgari paketis gayidvis Taobaze 

dadebuli garigebis Semdeg saqarTvelos erT-erTi bankis aqciebis opcionebiT 

vWroba gaimarTa. ase rom, 1992 wlis 22 aprili dRes saqarTvelos safondo 

birJis dabadebis dRed SeiZleba miviCnioT. 

                                                           
1
 xmalaZe g., xmalaZe n., ZnelaZe l. sasaqonlo da safondo bazari, Tb., „niki“, 1997, gv. 209. 

2
 iqve, gv. 214. 
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1992 wlis aprilidan „kavkasiis birJis“ safondo ganyofilebaSi daiwyo da 

SemdegSic gagrZelda „kavkasiis bankis“, „kerZo bankis“, „iberia bankis“, banki 

„kredika“-s, „qarTlis“, „hermesis“, saaqcio sazogadoeba „naSe vremia“-s da sxvebis 

mier gamoSvebuli fasiani qaRaldebis vaWrobaze daSveba (listingi) da kotireba. 

am wlis aprilidan noembramde „kavkasiis birJis“ safondo ganyofilebam Caatara 

fasiani qaRaldebiT (da valutiT) 50 vaWroba. aRniSnul vaWrobebze daido 521 

garigeba, aqedan 124, anu garigebaTa saerTo raodenobis 23,8% iyo fasiani 

qaRaldebiT vaWrobaze, danarCeni _ valutiT vaWrobaze.  

1993 wels „kavkasiis birJaze“ sul Catarda 236 vaWroba, daido 558 garigeba. 

am wels fasian qaRaldebiT garigebebis wilma birJis saerTo garigebebSi 67% 

Seadgina. 

1994 wels, ufro zustad am wlis ianvar-maisSi, kavkasiis birJaze 131 

garigeba daido. maTi umetesoba fasian qaRaldebze iyo dadebuli. 1994 wlis 

maisis Semdeg „kavkasiis birJam“ fasiani qaRal¬debiT yidva-gayidva faqtiurad 

Sewyvita. Sewyda fasiani qaRaldebis arasabirJo vaWrobac, romelic birJis 

gareT imave periodSi moqmedebda. 

1995 wlis 24 agvistos saqarTvelos iusticiis saministrom fasiani qa-

Raldebis organizebuli bazris individualur da institucionalur monawileTa 

pirovnuli da institucionaluri licenzirebis wesi registraciaSi gaatara. am 

dros saqarTveloSi am uflebis mopovebis, anu licenziis miRebis rva kandidati 

arsebobda. eseni iyvnen:1 

1. „kavkasiis birJis“ safondo komiteti. 

2. saqarTvelos mTavari safondo birJa. 

3. Sps „Tbilisis safondo birJa“. 

4. saklubo tipis „Tbilisis safondo birJa“. 

5. safondo birJa „iveria“. 

6. Tbilisis bankTaSorisi savaluto birJis safondo ganyofileba. 

7. quTaisis bankTaSorisi savaluto birJis safondo ganyofileba. 

8. baTumis bankTaSorisi savaluto birJis safondo ganyofileba. 

1995 wlis meore naxevarSi anu qarTuli fulis erTeulis _ laris Semo-

Rebisas, TbilisSi moqmedebda Tbilisis safondo birJa, kavkasiis birJa, bankTa-

Sorisi savaluto birJa da mTavari safondo birJa. 

1995 wlis dekemberSi fasiani qaRaldebiT vaWrobis pirveli licenzia mieca 

Tbilisis bankTaSoris savaluto birJis safondo ganyo¬filebas. 

                                                           
1
 xmalaZe g., xmalaZe n., ZnelaZe l. sasaqonlo da safondo bazari, Tb., „niki“, 1997, gv. 219. 
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1995 wlis dasawyisidan sabirJo da arasabirJo bazari saqarTveloSi faq-

tiurad ar funqcionirebda. gamonaklisi iyo vauCeriT vaWroba. 1995 wlis 

seqtember-dekemberSi ss „kavkasiis birJa“ da ss „Tbilisis safondo birJa“ 

erToblivad awarmoebdnen vauCerebiT vaWrobas, xolo 1996 wlis ianvar-maisSi 

„saqarTvelos mTavar safondo birJaze“ mimdinareobda vauCerebze kontraqtebiT 

sacdeli vaWroba. 

mecnierebi fasiani qaRaldebis bazris ganviTarebis am etaps, kerZod, 1991-

1998 wlebs, stiqiuri ganviTarebis etaps uwodeben. es iyo saqarTvelos fasiani 

qaRaldebis organizebuli bazris Camoyalibebis sawyisi etapi. am etapze saxel-

mwifo cdilobda bazarze regulirebis elementebis danergvas. ase rom, am etapze 

qveynis mTavrobis ZiriTadi Zalisxmeva bazris stiqiuri Zalebis moTokvaze iyo 

mimarTuli. 

1999 wlidan saqarTveloSi daiwyo fasiani qaRaldebis bazris formirebis 

meore etapi. es iyo periodi, rodesac Camoyalibda fasiani qaRaldebis erovnuli 

maregulirebeli komisia da 2000 wels aSS-s ganviTarebis saagentosa da barenc-

jgufis xelSewyobiT da dafinansebiT Seiqmna „saqarTvelos safondo birJa“, 

momzadebuli iqna kanoni „fasiani qaRaldebis bazris Sesaxeb“, dafuZndnen sab-

rokero kompaniebi da a. S. 

am periodidan saqarTvelos fasiani qaRaldebis bazars mieca organizebuli 

saxe. igi „Camoyalibda da Seikra civiluri safondo industriis yvela atri-

butiT“. 

saqarTvelos safondo birJa Camoyalibda Semdegi struqturiT (ix. naxazi 

13). ra Tqma unda, igi SemdegSi srulyofis mimarTulebiT daixvewa da ufro 

miesadaga sazRvargareTis qveynebis klasikuri tipis safondo birJebis adminis-

traciul struqturebs. dRes igi ase gamoiyureba (ix. naxazi 14). 
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naxazi 13. saqarTvelos safondo birJis yofili organizaciuli struqtura1 

                                                           
1
 Sonia n., gugeSaSvili T. sabirJo saqme, t. I, quTaisi, 2009, gv. 198. 

wevr-aqcionerTa saerTo kreba 

mrCevelTa sabWo mrCevelTa sabWo 

administraciul-safinanso 

komisia 
wevrebis komisia 

vaWrobis wesebis komisia 

kliringisa da angariS-

sworebis komisia 

kotirebis sabWo 

salistingo sabWo 

eTikis sabWo 

generaluri direqtori 

direqtori vaWrobaze 

daSvebis dargSi 

direqtori vaWrobis dargSi 

sazogadoebasTan urTier-

Tobis ganyofileba 
iuridiuli 

samsaxuri 

vaWrobaze zedamxedve-

lobis ganyofileba 



201 

 

     
 

  
 

                   na
xa

z
i 

1
4

. s
aq

ar
T

ve
l

o
s

 s
af

o
nd

o
 b

ir
J

is
 d

R
ev

an
d

e
l

i 
o

r
g

an
iz

at
o

r
-s

t
r

u
q

t
u

r
a 

         

s
am

eT
va

l
yu

r
e

o
 s

ab
W

o
 (

1
2

) 

g
en

e
r

al
u

r
i 

d
ir

eq
t

o
r

i 

d
ir

eq
t

o
r

i 
va

W
r

o
b

az
e 

d
aS

ve
b

is
 d

ar
g

S
i 

f
in

an
s

u
r

i 

d
ir

e
q

t
o

r
i 

IT
 s

am
s

ax
u

r
is

 
u

f
r

o
s

i 

mT
av

ar
i 

iu
r

is
t

i 
s

av
aW

r
o

 z
e

d
am

xe
d

ve
l

o
b

is
 

d
a 

d
is

c
ip

l
in

u
r

i 
s

am
s

a-

xu
r

is
 u

f
r

o
s

i 

pr
o

eq
t

eb
is

 

me
ne

j
er

i 

S
es

ab
am

is
o

b
is

 

s
pe

c
ia

l
is

t
i 

mT
av

ar
i 

b
u

R
al

t
e

r
i 

b
u

R
al

t
er

i 

in
ve

s
t

o
r

eb
T

an
 

u
r

T
ie

r
T

o
b

is
 

o
f

ic
er

i 

o
f

is
 m

en
e

j
er

i 
d

am
l

ag
eb

e
l

i 

s
av

aW
r

o
 

s
is

t
em

is
 

ad
mi

ni
s

t
r

at
o

r
i 

s
av

aW
r

o
 s

is
t

em
is

 

u
m

c
r

o
s

i 

ad
mi

ni
s

t
r

at
o

r
i 



202 
 

2000-2002 wlebSi saqarTvelos safondo birJa sabolood Camoyalibda. amas 

xeli Seuwyo saqarTvelos fasiani qaRaldebis centraluri depozitaris da-

fuZnebam da agreTve, safondo birJis vaWrobebze angariSvaldebul kompaniaTa 

(anu emitentebis) mier gamoSvebul fasiani qaRaldebis masobrivma daSvebam. 

zemoaRniSnulis Sedegad dasaxelebuli birJis savaWro sistemaSi daSvebuli 

aRmoCnda 282 saaqcio sazogadoebis fasiani qaRaldebi (ZiriTadad aqciebis), 

romlebzec 2001 wels daido 2192 garigeba jamuri RirebulebiT 18969570 lari 

(dRiuri brunva 104228 lari). 2002 wels garigebaTa ricxvi 1347-mde Semcirda, 

xolo garigebaTa jamurma Rirebulebam 8400000 lari Seadgina (dRiuri brunva 

82500 lari). 

2003 wels birJaze daSvebul saaqcio sazogadoebaTa ricxvi 278-s Sead-

genda, 2004w els _ 276-s, 2005 wels _ 253-s, xolo 2006 wels _ 242-s. ase rom, 

birJaze daSvebuli (listinggavlili) saaqcio sazogadoebebis ricxvi 2002-2006 

wlebSi didad ar Secvlila, Tumca, icvleboda ufro sworad, izrdeboda, birJaze 

dadebul garigebaTa ricxvi, gayidul aqciaTa raodenoba da maTi jamuri Rire-

buleba (cxrili 13). rogorc cxrili gviCvenebs, 2000-2007 wlebSi saqarTvelos 

safondo birJaze garigebaTa ricxvi gaizarda 13-jer (1307%), aqciaTa ricxvi 

19,4-jer (1944,3%), xolo garigebebis jamuri Rirebuleba 28-jer (2846,0%).  

 

cxrili 13 

saqarTvelos safondo birJis ZiriTadi maCveneblebi 2000-2007 wlebSi
1
 

 

wlebi garigebaTa 

raodenoba 

(erTeuli) 

garigebebis moculoba 

(aqciebis raodenoba) 

garigebebis Rirebuleba 

(lari) 

2000 601 4354640 5892326 

2001 1591 10862784 13077244 

2002 1343 11418196 8401206 

2003 912 7826980 1693284 

2004 1094 30510783 46676153 

2005 1358 323857702 62362181 

2006 5553 68421921 169137895 

2007 7856 84670905 167359523 

dinamika 2007 w.  

%-ad 2000 welTan 

1307,1% 1944,3% 2846,0% 

 

2008 wlidan saqarTvelos safondo birJam dacema daiwyo (ix. cxrili 5). 

cxrilSi mocemuli informacia gviCvenebs, rom 2008-2014 wlebSi 94,4%-iT Sem-

cirda garigebaTa ricxvi (100 – 5,6 = 94,4), 2,9%-iT aqciaTa raodenoba (100–97,1 = 

                                                           
1
 www.gse.ge - saqarTvelos safondo birJa. 

http://www.gse.ge/
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2,9) da 91,7%-iT garigebaTa moculoba RirebulebaSi (100 – 8,3 = 91,7). saerTod, 

katastrofulad gauaresda birJis maCveneblebi 2007 welTan SedarebiT _ 2014 

wels garigebebis ricxvma Seadgina 2007 wlis Sesabamisi maCveneblis mxolod 

1,7%, garigebaTa moculobam aqciaTa raodenobaSi _ 14,3%, xolo garigebaTa 

Rirebulebam 0,5% (cxrili 14). am sagangaSo mdgomareobis pasuxad 2014 wlis 

seqtemberSi saqarTvelos safondo birJis menejmenti axali personaliT dakom-

pleqtda. igive moxda sameTvalyureo sabWoSic. 

cxrili 14 

saqarTvelos safondo birJis ZiriTadi maCveneblebi 2007-2014 wlebSi
1 

 

wlebi garigebaTa 

raodenoba 

(erTeuli) 

garigebebis moculoba 

(aqciebis raodenoba) 

garigebebis 

Rirebuleba (lari) 

2007 7856 84670905 167359523 

2008 2321 12480863 10584246 

2009 1304 12667601 3112576 

2010 2372 41641272 5117755 

2011 860 12077996 2503705 

2012 339 9950399 8847355 

2013 283 27170709 530491 

2014 131 12122547 881231 

dinamika  5,6% 97,1% 8,3% 

2014 w. %-ad 2008 

welTan 

1,7% 14,3% 0,5% 

 
rogorc aRvniSneT, saqarTvelos safondo birJas axali menejmenti hyavs. 

2014 wlis seqtemberSi aqcionerTa umravlesobam airCia sameTvalyureo sabWos 

axali Semadgenlobac.  

birJis menejmentis axali gundis karg muSaobas gvidasturebs 2016-2018 

wlebSi birJis muSaobis maCveneblebi (cxrilebi 15, 16, 17). 

cxrili 15 

garigebebis moculobebi saqarTvelos safondo birJaze
2
 

2016 weli 
emitentebi garigebis 

raodenoba 

moculoba 

(f/q) 

Rirebuleba 

(lari) kodi dasaxeleba 

AEST Telasi 4 650 650 

ANDZ anZa-94 2 1410 1410 

BANA bambis narTi 5 5834 19493,77 

BANK liberTi banki 70 121872141 1867399,98 

BMIN borjomminwylebi 1 15 165 

                                                           
1
 www.gse.ge - saqarTvelos safondo birJa. 

 www.investgroup.ge – „saqarTvelos sainvesticio jgufi oliusi“. 
2
 www.gse.ge - saqarTvelos safondo birJa. 

http://www.gse.ge/
http://www.investgroup.ge/
http://www.gse.ge/
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CHAR CarxmSenebeli 4 127821 125435,4 

ELZO eleqtrozoliti 2 2901 5802 

ENIS sarajiSvili 2 100 585,3 

GFB saqarTvelos banki 29 8255 410913 

GR92 graali-92 2 1396 2255,9 

GTC liberTi konsumeri 8 13098138 1685293,95 

IND industria-investi 8 1388038 104301,38 

ISKA isani-qarTu 150 16948 72367,96 

JANM janmrTeloba 1 24341 24341 

KASR quTaisis avtoservisi „raSi“ 1 2904 2904 

KHMT xaSuris minis tara 2 3990002 5652556,04 

KRT1 Tamarioni 4 197 3349 

MACN macne 2 252 844 

MAGM karkasul-panelovani qarxana 

„maRlivmSeni“ 

1 6000 6000 

MAM mamuli 63 13062 39198 

MAUD maudi 744 56889 454664,5 

MF92 saqcivproduqti 1 35336 85088,03 

SAV1 savane - Rvinis #1 qarxana 1 990 2464,11 

SGUM saqgumbrini 6 65539 11251,05 

SSBS savaWro saxli „bavSvTa samyaro“ 14 2559 3108234,98 

SSM saqsaSenmecniereba 1 30 150 

STLM saqtelefonmSeni 1 151 351,86 

STP saqtransproeqti-mwvane ofisi 3 151114 1360026 

STSP saqwyalproeqti 1 42 147 

TQF Tbilisis qaRaldis fabrika 4 269509 924927,94 

TSF Tbilisis saskolo inventaris 

fabrika 

5 32121 27381 

UGB viTibi banki jorjia 1 21 21 

UQQS uqsovadi qsovilebi 4 78738 17615,56 

WINE Teliani veli 12 10513914 1531866,07 

sul - 34 emitenti 1159 151767358 17549454,78 

 

 

cxrili 16 

garigebebis moculobebi safondo birJaze
1
 

2017 weli 
emitentebi garigebis 

raodenoba 

moculoba (f/q) Rirebuleba 

(lari) kodi dasaxeleba 

AEST ss „Telasi“ 1 150 150,00 

AGVQ ss „axmetis Rvinis qarxana“ 1 16,421 105,684,00 

AMA ss „amalTea“ 1 187,300 103,015,00 

ANDZ anZa-94 5 2,233 2,312,40 

BANA ss „bambis narTi“ 6 2,601 6,425,40 

BANK ss „liberTi banki“ 193 3,354,509,772 87,375,756,10 

BMIN ss „borjomminwylebi“ 1 15 180,00 

ELDZ ss „eleqtroZrava“ 3 1,588 2,895,57 

                                                           
1
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ENIS ss „sarajiSvili“ 1 51 291,21 

GFB ss „saqarTvelos banki“ 16 2,462 82,211,00 

GR92 ss „graali-92“ 2 54,836 404,367,36 

GTC ss „liberTi konsumeri“ 2 21,222 2,546,64 

HAJR ss „sastumro aWara“ 1 139 387,77 

IMER ss samkervalo kompania „imeri“ 2 194 475,30 

IND ss „industria-investi“ 2 43,433 3,257,48 

ISKA ss „isani-qarTu“ 16 1,214 5,183,78 

KAZB ss „yazbegi“ 2 41,998 33,283,84 

KRT1 ss „Tamarioni“ 2 21 357,00 

MACN ss „macne“ 16 8,613 42,980,50 

MAGM ss karkasul-panelovani 

qarxana „maRlivmSeni“ 

3 19,860 19,860,00 

MAM ss „mamuli“ 53 7,952 23,856,00 

MAUD ss „maudi“ 157 6,366 50,928,00 

NRGY ss „kaukazus enerji end 

infrasTraqCa“ 

29 18,203,706 18,469,545,41 

PIRM ss „pirimze“ 10 6,480 44,292,20 

SOPM ss „biznescentri sofmSeni“ 1 19,136 114,816,00 

SSM ss „saqsaSenmecniereba“ 1 48 480,00 

STLM ss „saqtelefonmSeni“ 9 1,887 3,951,36 

STP ss „mwvane kapitali“ 1 151,114 3,156,771,46 

TQFF ss „TbilqimfarSi“ 1 4,159 2,079,50 

TRMS ss „transmSeni“ 4 798,782 988,030,05 

TRQT ss „traqtebi“ 1 6,849 3,424,50 

TSIF ss „Tbilisis saskolo 

inventaris fabrika“ 

5 10,177 10,170,00 

TTEA ss „Tbilisis Cais sawoni 

fabrika“ 

9 21,187 58,470,52 

UGB ss „viTibi banki jorjia“ 3 1,130 1,130,00 

UQQS ss „uqsovadi qsovilebi“ 4 41,758 7,687,79 

WINE ss „Teliani veli“ 13 103,826,002 17,548,148,75 

sul _  577 3,478,030,856 128,675,368,89 

 

cxrili 17 

garigebebis moculobebi safondo birJaze
1
 

2018 weli 
emitentebi garigebis 

raodenoba 

moculoba (f/q) Rirebuleba 

(lari) kodi dasaxeleba 

AEST ss „Telasi“ 1 208 208,00 

AKAT ss `aqati~ 1 10.000 26.131.00 

ANDZ ss `anZa-94~ 8 588.853 2.258.524.76 

BAKH ss `baxtrioni~ 1 15 120.00 

BANA ss „bambis narTi“ 3 1.097 2.718.32 

BANK ss „liberTi banki“ 163 42.771.615 1.013.050.71 

GFB ss „saqarTvelos banki“ 21 11.071.212 1.172.500.422.57 

GR92 ss „graali-92“ 3 34.100 211.197.67 

                                                           
1
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GREI ss `greipfruti~ 1 230.00 593.400.00 

ISKA ss „isani-qarTu“ 1 34.00 145.18 

MACN ss „macne“ 3 900.00 3.512.00 

MAM ss „mamuli“ 1 48.00 159.98 

NRGY ss „kaukazus enerji end 

infrasTraqCa“ 

2 6.247.115 7.210.954.54 

OXIN ss `oqsino~ 1 500.00 1.000.00 

SSM ss „saqsaSenmecniereba“ 4 375.00 4.600.24 

STLM ss „saqtelefonmSeni“ 1 1.478 3.992.80 

TRMS ss „transmSeni“ 12 7.646 13.736.03 

TRQT ss „traqtebi“ 48 146.423 169.545.24 

TSIF ss „Tbilisis saskolo 

inventaris fabrika“ 

18 19.925 19.925.00 

TTEA ss „Tbilisis Cais sawoni 

fabrika“ 

1 1.589 4.767.00 

WINE ss „Teliani veli“ 7 2.088.537 503.441.95 

sul _  301 63.221.669 1.184.541.552.99 

 

amrigad, rogorc es cxrilebi gviCveneben, saqarTvelos fasiani qaRaldebis 

birJis mdgomareobis SeswavliT im daskvnis gakeTeba SeiZleba, rom 2014 wlis 

Semdeg daiwyo da mimdinareobs misi recesiidan gamosvla.  

 

sakontrolo kiTxvebi: 

1. daaxasiaTeT, 1922 wels TbilisSi gaxsnili birJa. 

2. daaxasiaTeT, saqarTveloSi 1999 wels gaxsnili kavkasiis birJa. 

3. daaxasiaTeT, saqarTveloSi fasiani qaRaldebis bazris formirebis pirveli 

da meore etapebi. 

4. rogori iyo saqarTvelos safondo birJis mdgomareoba 2000-2007 wlebSi da 

2007-2014 wlebSi. 

5. ratom Seicvala birJis menejmenti 2014 wels da aman ra Sedegi misca birJas? 
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Tavi XII. finansuri bazris momsaxure institutebi 

 

XII.1. erovnuli (nacionaluri) institutebi 

 

saqarTvelos erovnuli banki _ es aris fulad-sakredito dawesebu-

leba, romelic ordoniani sabanko sistemis zeda safexurze imyofeba da qveynis 

saemisio centris, `bankTa bankis~, mTavrobis bankis, qveynis mTavari saangariS-

sworebo centris da ekonomikis regulirebis organos amocanebs asrulebs.  

erovnuli (centraluri) bankebis iuridiuli statusi yoveli konkretuli 

qveynis kanonmdeblobiT ganisazRvreba. saqarTveloSi am sferoSi ZiriTad nor-

matiul aqts warmoadgens saqarTvelos organuli kanoni `saqarTvelos erovnuli 

bankis Sesaxeb~. 

am kanonis II muxlis Tanaxmad, `erovnuli bankis ZiriTadi amocanaa erovnuli 

valutis msyidvelobiTi unaris, fasebis stabilurobis miRweva da SenarCuneba. 

saqarTvelos fulad-sakredito sistemis funqcionirebis, agreTve, safinanso-

sakredito sistemis likvidurobis, gadaxdisunarianobis da sabazro urTier-

Tobebze dafuZnebuli myari funqcionirebis uzrunvelyofa~. mogebis miReba ar 

warmoadgens saqarTvelos erovnuli bankis saqmianobis mizans. mocemuli debu-

lebebi savsebiT adasturebs erovnuli (centraluri) bankebis administraciuli 

bunebis Sesaxeb gamoTqmul Tvalsazriss. 

qveynis erovnuli (centraluri) banki aris fulad-sakredito politikis 

ZiriTadi gamtarebeli, romelic mimarTulia fuladi mimoqcevis stabiliza-

ciaze. misi upirvelesi movaleoba ekonomikaSi aris daicvas fulis Rirebuleba 

da msyidvelobiTunarianoba da Seqmnas normaluri pirobebi finansuri bazrebis 

funqcionirebisaTvis. 

centraluri bankebis aRmoceneba dakavSirebulia sabanko emisiis centra-

lizaciisa da qveyanaSi fulis mimoqcevis organizaciis aucileblobasTan, 

sakredito politikis ganxorcielebis aucileblobasTan mTeli saxalxo meur-

neobis farglebSi da fuladi angariSsworebis sistemis funqcionirebasTan, 

agreTve, erovnuli valutebis dacvisa da mdgradobis uzrunvelyofis aucileb-

lobasTan. 

am amocanebis Sesabamisad erovnuli banki anxorcielebs marTvis optima-

luri meTodebisa da instrumentebis Ziebas, axamebs ra komerciuli bankebisa da 

sxva sakredito dawesebulebebis saqmianobis regulirebis rogorc pirdapir-

administraciul, aseve, arapirdapir meTodebs. saqarTvelos erovnuli banki 
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icavs da uzrunvelyofs laris mdgradobas, riTac aregulirebs erTobliv 

fulad masas, romlis dinamikazec damokidebulia erToblivi gadaxdisunariani 

moTxovnis sxvadasxva komponentebis cvlileba. aviTarebs da amyarebs ra saqar-

Tvelos sabanko sistemas, seb-i efeqturad zemoqmedebs sabanko institutebis 

sameurneo aqtivobasa da saqmianobaze. am sistemis saSualebiT is uzrunvelyofs 

angariSsworebaTa sistemis efeqtian da uwyvet funqcionirebas. 

centraluri bankis roli nebismieri qveynis ekonomikaSi misi ganviTarebis 

kvalobaze Zlierdeba, radgan swored fulis, fulad-sakredito meqanizmis 

saSualebiT mimdinareobs ganviTarebis regulireba. seb-i axorcielebs sazoga-

doebis ekonomikuri cxovrebis organizebasa, uzrunvelyofs ra aucilebel 

pirobebs qveuynis fuladi sistemis funqcionirebisaTvis. yvelaze srulad 

saqarTvelos erovnuli bankis (seb-i) roli mJRavndeba im funqciebis Sesru-

lebisas erovnuli fuladi sistemis yoveli Semadgeneli elementis muSaAobis 

uzrunvelyofis mixedviT, romlis realizebasac is axdens valutis erovnuli 

erTeulis (laris) saSualebiT. 

seb-is damoukidebloba upirveles yovlisa, imiT mJRavndeba, rom is ar Sedis 

saxelmwifo mmarTvelobiTi organoebis struqturaSi da gamodis, rogorc 

gansakuTrebuli instituti, romelic fulis emisiisa da fulis mimoqcevis 

organizaciis monopoliur uflebas flobs. 

seb-i, warmoadgens ra saxelmwifos, kapitalze sakuTrebis TvalsazrisiT, 

flobs iuridiul damoukideblobas fulad-sakredito politikis ganxorcie-

lebis taqtikisa da strategiis sakiTxebSi, romelic mimarTulia fulis mimoq-

cevis stabilurobisa da sagadasaxdelo balansis dabalansebulobis SenarCu-

nebaze. 

centraluri bankis damoukideblobis sakiTxebs principuli mniSvneloba 

aqvs saxelmwifo finansebisa da sabanko resursebis gamijvnis aucileblobasTan 

dakavSirebiT. mTavrobas, rogorc wesi, ar hyofnis saxelmwifo finansebi, rac 

biujetis deficitis arsebobiT dasturdeba. 

centraluri bankebis funqciaTa mTeli mravalferovneba SeiZleba dayvanili 

iqnes Semdgom ZiriTad amocanebamde. centraluri banki mowodebulia iyos: 

 qveynis saemisio centri, anu is axorcielebs banknotebis monopoliur 

emisias. rac metia naRdi brunvis xvedriTi wona qveyanaSi, miT metia 

sabanknoto emisiis mniSvneloba; 

 `bankTa banki~, rameTu orsafexurian sabanko sistemaSi mis mTavar klien-

turas komerciuli bankebi warmoadgenen, romlebic mewarmeebTan da mo-
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saxleobasTan muSaAoben. centraluri banki inaxavs komerciuli bankebis 

Tavisufal naRd fuls, anu sakaso rezervebs, romelTa moculobac 

dgindeba kanoniT, aZlevs maT sakredito mxardaWeras da axorcielebs 

zedamxedvelobas komerciuli bankebis saqmianobaze; 

 `mTavrobis bankiri~, mTavrobis saxeliT is marTavs saSinao da sagareo 

saxelmwifo vals, anu ganaTavsebs, faravs da atarebs sxva operaciebs 

saxelmwifo fasiani qaRaldebiT. aZlevs mTavrobas kreditebs da 

asrulebs misTvis saanagriSsworebo operaciebs, inaxavs oqrosavaluto 

rezervs da atarebs maTi momravlebis politikas; 

 ekonomikis regulirebis organo fulad-sakredito politikis ganxor-

cielebis saSualebiT. 

centraluri bankis politika Tavisi funqciebis realizaciaSi axamebs: 

mTavrobis politikis interesebs, mimarTuls pirvel yovlisa, ekonomikis aRmav-

lobaze; samrewvelo mewarmeebis interesebs, mimarTuls investiciuri SesaAZleb-

lobebis stimulirebaze; profkavSirebis interesebs, ganpirobebuls miswrafebiT 

Seamciron umuSveroba da gaafarTovon dasaqmeba, agreTve, pirvel rigSi, 

sakuTar interesebs _ safinanso sistemis mdgradobis amaRlebas. 

centraluri bankisa da mTavrobis urTierTobebi fulad-sakredito poli-

tikis ganxorcielebis sferoSi Cveulebriv daiyvaneba e. w. safinanso konsti-

tuciamde, anu biujetTan urTierTobebis dadgenil principebamde. mTavrobi-

saTvis ZiriTadi sakiTxebia biujetis deficitis, saSinao da sagareo valis 

dafarva, rac xSirad fuladi emisiis daxmarebiT wydeba. 

naRdi fuladi brunva _ es aris naRdi fulis moZraoba sameurneo brunvaSi, 

romelic xorcieldeba fulis sxvadasxva saxeobebis daxmarebiT. sabanko emisia 

centraluri bankis prerogativaa. mis winaSe yovelTvis dgas amocana, gansaz-

Rvros banknotebis gamoSvebis raodenoba, Seafasos fuladi erTeulis mimoq-

cevis siswrafe, agreTve, gansazRvros maTi mimoqcevis regulirebis meTodebi. 

centraluri bankis monopolia banknotebis emisiaze SesaZleblobas iZleva 

mis SemadgenlobaSi specialuri qveganayofi gamoiyos, romelic uSualod axor-

cielebs saemisio-sakaso samuSaAoebs: beWdvas, dizains anu fulis gaformebas da 

maTi gayalbebisagan dacvis meTodebis SemuSavebas. banknotebi gamoiSveba gansa-

kuTrebul qaRaldze mkacrad gansazRvruli Rirebulebisa, mrewvelurad gan-

viTarebul qveynebSi centraluri bankebis saemisio monopoliis mniSvneloba 

ramdenadme Semcirebulia, radgan naRdi fulis wili fulad masaSi mcirea (10%), 
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magram iqac sabanknoto emisia uwindeburad aucilebeli gadaxdebisaTvis sacalo 

vaQWrobaSi da sakredito sistemis likvidobis uzrunvelyofisaTvis. 

banknotebi emitirdeba centraluri bankis mier da, rogorc wesi, aqvT 

uzrunvelyofa misi aqtivebis formiT, romlis ZiriTadi muxlebia Cveulebriv 

oficialuri oqros savaluto rezervebi, saxelmwifo da sxva fasiani qaRaldebi, 

agreTve, fasiani qaRaldebis giraos qveS gacemuli kreditebi. 

sadepozito emisia win uswrebs sabanknotos, rameTu centraluri banki 

zrdis Tavis sakredito dabandebebs sesxebis gacemiT mTavrobaze _ saxelmwifo 

biujetis deficitis dasafaravad _ da komerciul bankebze. zrdis ra naSTebs 

angariSebze anu depozitebze, is axorcielebs sadepozito emisias. centraluri 

bankis ganmasxvavebeli Tavisebureba sxva sakredito institutebTan SedarebiT 

is aris, rom is TviTon emisiis saSualebiT qmnis TavisTvis dakreditebis 

resursebs. komerciuli bankebis SesaZlebloba ki damoukideblad Seqmnan naRdi 

saxsrebi Zalze SezRudulia. maT SeuZliaT ganaxorcielon unaRdo angariS-

sworeba. gascen kreditebi da miiRon naRdi fuli. magram zogjer komerciuli 

bankebi, agreTve, monawileoben depozitebis SeqmnaSi da zrdian unaRdo fuls 

Tavis angariSebze sakredito operaciebis sxvadasxva formis ganviTarebis 

saSualebiT, fuladi gadaricxvebis sistemisa da fulis mimoqcevis daCqarebis 

saSualebiT. es aris sabanko depozitebis gafarToebis multiplikaciuri efeqti. 

qveynebis umetesobaSi sabanko operaciebis marTvis da regulirebis mizniT 

centraluri banki orientirdeba ZiriTadad ekonomikuri meTodebis gamoye-

nebaze, romelTa Soris yvelaze mniSvnelovania: 

 minimaluri savaldebulo rezervebi; 

 operaciebi fasiani qaRaldebiT Ria bazarze; 

 refinansirebis ganakveTi. 

minimaluri rezervebi _ es aris komerciuli bankebis aucilebeli, 

savaldebulo rezervebi centralur bankSi, romelTa moculobac ganisazRvreba 

kanonmdeblobiT sabanko valdebulebebTan (klientebis anabrebTan) gansazRv-

ruli mimarTebiT. 

sarezervoi normis ramdenime saprocento punqtiT gazrda amcirebs Warbi 

rezervebis sididisa da fuladi multiplikatoris mniSvnelobas, ris Sedegadac 

komerciuli bankebis SesaZleblobebi, Seqmnan sakredito fuli, mcirdeba. 

minimaluri rezervebis politika pirvelad iqna gamocdili aSS-Si XX 

saukunis 30-ian wlebSi da meore msoflio omis damTavrebisTanave is danerga 

praqtikaSi yvela wamyvani kapitalisturi qveynis centralurma bankma. 
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savaldebulo rezervebis normis sidideze gavlenas axdens sabanko sistemis 

ganviTarebis done da mTlianobaSi ekonomikis mdgomareoba. qveyanaSi ganviTa-

rebuli sabanko sistemiT, romelic funqcionirebs stabiluri ekonomikis piro-

bebSi, savaldebulo rezervebis normebi wesdeba SedarebiT xangrZlivi droiT. 

operaciebi Ria bazarze. termini `Ria bazris politika~ Tavdapirvelad 

gamoCnda aSS-Si XX saukunis 20-ian wlebSi. aSS-is centraluri bankis operaciebi 

Ria bazarze sxva qveynebTan SedarebiT yvelaze masStaburi iyo, rameTu am 

qveyanaSi fasiani qaRaldebis yvelaze didi bazaria. 

operaciebi Ria bazarze daiyvaneba centraluri bankis mier saxelmwifo 

fasiani qaRaldebis yidva-gayidvaze. maRali koniunqturis pirobebSi, roca 

komerciuli bankebi gansakuTrebiT aqtiurad arian dakavebuli dakreditebiT, 

centraluri banki gamoyris fasiani qaRaldebis bazarze saxelmwifo obliga-

ciebs xelsayrel fasebiT. Tu maT yiduloben TviTon komerciuli bankebi, es 

niSnavs dakreditebis moculobis uSualo Semcirebas, xolo Tu maT yiduloben 

kerZo pirebi an firmebi, maSin mcirdeba maTi sabanko anabrebis moculoba. 

rasac isev da isev mohyveba bankebis sakredito SesaZleblobaTa Semcireba. 

piriqiT, dacemis periodSi centralur banks SeuZlia gamoisyidos es obliga-

ciebi xelsayreli fasebiT, rasac mivyavarT fulis miwodebis gazrdamde. 

saprocento politika anu oficialuri saprocento ganakveTis regu-

lireba. centraluri bankebis tradiciul funqcias warmoadgens sesxebis gacema 

komerciuli bankebisaTvis. procentis ganakveTi, romliTaAc gaicema es sesxebi 

iwodeba procentis saaRricxvo ganakveTad an refinansirebis ganakveTad. cvlis 

ra am ganakveTs, centralur banks SeuZlia zemoqmedeba moaxdinos bankebis 

rezervebze. afarToebs an amcirebs ra maT SesaZleblobas, kreditebis gacemisa 

mosaxleobisaTvis, an sawarmoebisaTvis. saaRricxvo procentze damokidebu-

lebiT igeba komerciuli bankebis saprocento ganakveTebis sistema. xdeba 

kreditebis gaiafeba an gaZvireba saerTod da amiT iqmneba pirobebi mimoqcevaSi 

fuladi masis SezRudvisa an gafarToebisaTvis. 

bankebis refinansireba. Tavdapirvelad centraluri bankebis mier komer-

ciuli bankebis refinansirebis politika gamoiyeneboda mxolod fulad-sakre-

dito mimoqcevis mdgomarebaze zemoqmedebisaTvis. sabazro urTierTobebis gan-

viTarebis kvalobaze, refinansireba sul ufro aqtiurad gamoiyeneba, rogorc 

komerciuli bankebisaTvis finansuri daxmarebis aRmoCenis instrumenti. cent-

raluri banki amgvarad gadaiqceva bolo instanciis kreditorad da asrulebs 

`bankTa bankis~ funqcias. refinansirebis kreditebi maT SesaZleblobas miscems 
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minimumamde daiyvanon likviduri saxsrebis maragi. centraluri bankebis 

sesxebis gamoyenebis Sedegad refinansirebis kreditebi gansxvavdeba: 

 uzrunvelyofis formiT _ saaRricxvo da lombarduli kreditebi; 

 gamoyenebis vadebis mixedviT _ moklevadiani (1 an ramdenime dRiT) da 

saSualovadiani (6 Tvemde); 

 gacemis meTodis mixedviT _ pirdapiri kreditebi da kreditebi, reali-

zebadi centraluri bankis mier auqcionebis saSualebiT; 

 miznobrivi xasiaTi _ makoreqtirebeli da sezonuri kreditebi. 

savaluto regulireba. savaluto kursis regulirebis aucilebloba 

ganpirobebulia misi mkveTri da winaswarganuWvretadi ryevebis negatiuri 

SedegebiT. erovnuli valutis stabilurobis SenarCunebas aqvs didi mniSvne-

loba fasebisa da fulis mimoqcevis stabilurobis uzrunvelyofisaTvis. 

tradiciulad, centraluri banki axorcielebs savaluto kursis regu-

lirebas: 

 fulad-sakredito politikis gatarebis saSualebiT; 

 savaluto intervenciebis saSualebiT; 

 saerTaSoriso sagadasaxdelo saxsrebis saxelmwifo rezervebis an 

ucxouri sesxebis gamoyenebiT. 

praqtikaSi Cveulebriv gamoiyeneba savaluto politikis ori ZiriTadi 

forma:  sadiskonto da sadevizo. 

sadiskonto (saaRricxvo) politika xorcieldeba ara mxolod samamulo 

komerciuli bankebis refinansirebis pirobebis Secvlis mizniT, aramed, zogjer 

mimarTulia savaluto kursis da sagadasaxdelo balansis regulirebaze. 

erovnuli banki, yidulobs ra an yidis ucxour valutas (devizebs), zemoq-

medebs saWiro mimarTulebiT erovnuli fuladi erTeulis kursis cvlilebaze 

_ es aris sadevizo politika. operaciebma miiRes `savaluto intervenciebis~ 

saxelwodeba. yidulobs ra oficialuri oqrosavalkuto rezervebis xarjze (an 

svop SeTanxmebis gziT) erovnul valutas, is zrdis moTxovnas da Sedegad, mis 

kurss. erovnuli bankis mier erovnuli valutis msxvili partiebiT gayidva ki, 

piriqiT, iwvevs misi kursis Semcirebas. erovnuli bankis gavlena savaluto 

bazarze mJRavndeba an eqsportis stimulirebaSi, an _ kapitalis importisas. 

kapitalis moZraobis sasurveli mimarTuleba damokidebulia erovnuli bankis 

politikis prioritetebze mocemul ekonomikur situaciaSi, rac SeiZleba 

gamoixatebodes an sasaqonlo eqsportis stimulirebaSi (dempinguri politika), 

an erovnuli valutis kursis SenarCunebaSi ucxourisadmi. 
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fuladi masis zrdis orientirebis daweseba da pirdapiri raodenob-

rivi SezRudvebi. targetirebis politika.  

arsiT targetireba fuladi masis moculobis zrdis pirdapiri SezRudvebis 

dawesebas warmoadgens. mniSvnelovan moments, romelic gavlenas axdens fuladi 

masis dinamikis regulirebis efeqtianobaze miznobrivi orientirebis daxma-

rebiT warmoadgens ukanasknelTa dadgenis wesi. sakontrolo cifrebis formiT 

(safrangeTSi), depozitisa _ aSS-Si, prognozirebisa _ iaponiaSi. 

amgvarad, erovnuli (centraluri) bankebis ZiriTadi funqciebia: 

1. ekonomikis fulad-sakredito regulireba. 

2. sakredito fulis emisia. 

3. sakredito dawesebulebebis saqmianobaze kontroli. 

4. sxva sakredito dawesebulebebis sakaso rezervebi da Senaxva. 

5. komerciuli bankebis dakrediteba (refinansireba). 

6. mTavrobis sakredito-saangariSsworebo momsaxureba. 

7. oficialuri oqrosavaluto rezervebis Senaxva. 

saqarTvelos erovnuli bankis Sesaxeb organuli kanonis II muxlis Tanaxmad, 

erovnuli bankis fucqniebia: 

 SeimuSaos da ganaxorcielos fulad-sakredito da savaluto politika; 

 ganaxorcielos sabanko saqmianobis licenzireba da zedamxedveloba; 

 flobdes, inaxavdes da gankargavdes oficialur saerTaSoriso rezervebs; 

 iyos saqarTvelos mtavrobis bankiri, mrCeveli da fiskaluri agenti; 

 uzrunvelyofdes sagadasaxado sistemis efeqtian funqcionirebas; 

 xels uwyobdes saimedo da mdgradi safinanso-sakredito sistemis Camo-

yalibebasa da funqcionirebas. 

 

XII.2. saerTaSoriso finansuri institutebi 

 

saerTaSoriso samarTlis Sesabamisad da saerTaSoriso xelSekrulebis 

safuZvelze savaluto-sakredito da safinanso urTierTobaTa sferoSi prob-

lemis gadawyvetisa da TanamSromlobis ganxorcielebis mizniT saerTaSoriso 

safinanso institutebi iqmnebian. 

saerTaSoriso safinanso organizaciebma formireba daiwyes ZiriTadad 

gasuli saukunis 50-iani wlebidan. dReisaTvis msoflioSi funqcionirebs ram-

denime aTasi saerTaSoriso organizacia dakavSirebuli politikur da ekono-

mikur sakiTxebTan, romelTa Soris, sakmaod didi nawili modis finansur sakiT-
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xebze. saerTaSoriso finansuri institutebis seqmna xSir SemTxvevaSi dakvaSi-

rebuli iyo msoflio doneze sagangebo da krizisuli situaciebis daZlevis 

mimarTulebiT efeqtiani RonisZiebebis SemuSavebasTan. konkretuli mizezebi, 

romlebmac ganapirobes saerTASoriso safinanso organizaciebis warmoSoba, 

SeiZleba Camoyalibdes Semdegnairad: 

 saxelmwifoebs Soris urTierTobebis gaZliereba da maT Soris metoqeobis 

zrda ekonomikis, politikis da kulturis sferoebSi; 

 savaluto-sakredito urTierTobaTa saxelmwifoTaSorisi regulirebis 

aucilebloba; 

 saerTo makroekonomikuri politikis gatareba, romelic ganpirobebulia 

msoflio ekonomikis struqturaSi Zireuli cvlilebebiT, kapitalis 

bazris swrafi ganviTarebiT da maTi integraciisaken tendenciis zrdiT. 

ganviTarebadi qveynebis ganviTarebis regionuli bankebis Seqmnas gaaCnia 

specifikuri mizezebi: am qveynebis mier politikuri damoukideblobis miRweva; 

maTi rolis amaRleba saerTaSoriso ekonomikur urTierTobebSi. 

saerTaSoriso finansuri organizaciebis ZiriTadi miznebi da amocanebi 

SeiZleba Camoyalibdes Semdegnairad: 

 saerTaSoriso finansuri urTierTobebis stabilurobis uzrunvelyofa; 

 savaluto-sakredito da finansuri urTierTobis sferoSi saerTaSoriso 

politikis SemuSaAveba da realizacia; 

 saxelmwifoTaSoriso savaluto da sakredito-safinanso regulireba; 

 valutebis stabilizaciis uzrunvelyofa; 

 saxelmwifoTaSorisi dakrediteba saxelmwifo proeqtebisa da biujetis 

deficitis dasafinanseblad; 

 saerTaSoriso proeqtebis dakrediteba; 

 saqvelmoqmedo saqmianoba _ saerTaSoriso daxmarebebis dafinanseba; 

 fundamentur samecniero gamokvlevaTa dafinanseba da sxva. 

saerTaSoriso savaluto-sakredito da finansuri organizaciebis insti-

tucionaluri struqtura moicavs ZiriTadad sami tipis saerTaSoriso orga-

nizaciebs.  

 pirveli xasiaTdeba mZlavri resursebiT da didi uflebebiT, romelic 

axdens saerTaSoriso savaluto-sakredito da safinanso urTierTobebis 

regulirebas;  



215 
 

 meore _ warmoadgens forums samTavrobaTaSorisi ganxilvebisaTvis, 

konsesusisa da rekomendaciebis SemuSavebisaTvis savaluto da sakre-

dito-safinanso politikaze;  

 mesame _ uzrunvelyofs statistikuri informaciis Segrovebas, samec-

niero-kvleviTi samusaAoebs aqtiur savaluto-sakredito da finansur 

problemebze da mTlianad ekonomikaze. 

mTavar saerTaSoriso savaluto-sakredito da safinanso organizaciebs 

ganekuTvneba saerTaSoriso savaluto fondi, msoflio banki, saerTaSoriso 

anagriSsworebis banki, rekonstruqciisa da ganviTarebis evropuli banki. 

saerTaSoriso savaluto fondi _ ssf (ingl. International Monetary Fund, IMF) 

warmoadgens gaerTianebuli erebis organizaciis specializirebul dawesebu-

lebas, romlis Stab-bina mdebareobs vaSingtonSi (aSS). warmomadgenloba gaaCnia 

100-mde qveyanaSi. igi Seiqmna breton-vudsis (aSS) saerTaSoriso konferenciaze 

1944 wels. ssf-is koncefciis SemuSavebaSi mniSvnelovani wvlili Seitana jon 

meinard keinzma, romelic xelmZRvanelobda didi britaneTis delegacias. mis 

Seqmnaze saboloo gadawyvetilebas xeli moawera 29 saxelmwifom 1945 wlis 27 

dekembers, xolo, man funqcionireba daiwyo 1947 wlis 1 martidan. dReisaTvis 

ssf-Si gaerTianebulia 186 saxelmwifo. mis struqturaSi msoflios 140 qvey-

nidan muSaobs 2100-ze meti kaci. organizaciis wevri SeiZleba gaxdes nebismieri 

qveyana, romelic atarebs damoukidebel sagareo politikas da mzadaa aRiaros 

ssf-is wesdebiT gaTvaliswinebuli uflebebi da movaleobebi. 

ssf miznebi Camoyalibebulia SeTanxmebaTa muxlebSi, romelic asrulebs am 

organizaciis wesdebis rols da mdgomareobs SemdegSi: 

 xeli Seuwyos savaluto-safinanso sferoSi saerTaSoriso TanamSrom-

lobas, uzrunvelyos saerTaSoriso savaluto-safinanso problemebze 

erTiani muSaobisa da konsultaciebis meqanizmis SemuSaAveba; 

 mxari dauWiros saerTaSoriso vaWrobis dabalansebuli zrdis process 

da amis safuZvelze izrunos dasaqmebisa da realuri Semosavlebis maRali 

donis misaRwevad, agreTve, wevri-saxelmwifoebs sawarmoo ZalTa ganvi-

TarebisaTvis; 

 uzrunvelyos valutebis stabiluroba, SeinarCunos wevr-saxelmwifoebs 

Soris mowesrigebuli savaluto reJimi da Tavidan aicilos valutebis 

devalvacia konkurenciaSi upiratesobis mopovebis mizniT; 
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 xeli Seuwyos mimdinare operaciebze saxelmwifoebs Soris angariSswo-

rebis mravalmxrivi sistemis Seqmnas, agreTve, savaluto SezRudvebis 

aRmofxvras, romelic xels uSlis msoflio ekonomikis ganviTarebas; 

 miawodos fondidan wevr-saxelmwifoebs resursebi Sesabamisi garantiebiT 

da Seuqmnas maT disproporciis daregulirebisa sagadasaxdelo balan-

sebSi rwmena ise, rom ziani ar miadges keTildReobas erovnul da saerTa-

Soriso doneze; 

 Seamciros wevri-saxelmwifoebis sagadaxdelo balansebSi winasworobis 

darRvevebis xangrZlivoba, agreTve, Seamciros am darRvevebis masStabebi; 

 SeinarCunos savaluto paritetebis mdgradoba; 

 miawodos sakredito resursebi fondSi monawile qveynebs sagadasaxdelo 

balansis gawonasworebisaTvis. 

 

ssf-is ZiriTadi funqciebia: 

 fulad politikaSi saerTaSoriso TanamSromlobisadmi mxardaWera; 

 msoflio vaWrobis gafarToeba; 

 dakrediteba; 

 fulis gacvliTi kursebis stabilizacia; 

 debitori qveynebis konsultireba; 

 saerTaSoriso finansuri statistikis standartebis SemuSaAveba; 

 saerTaSoriso finansuri statistikis publikacia. 

ssf marTvis umaRlesi organia mmarTvelTa sabWo (ingl. Board of Govemors), 

romelSic TiToeuli qveyana-wevri warmodgenilia mmarTveliT da misi moad-

giliT. rogorc wesi, isini arian finansTa ministrebi an centraluri bankis 

xelmZRvanelebi. sabWos saqmianobaSi Sedis fondis ZiriTadi sakiTxebis gadaw-

yveta; SeTanxmebaTa muxlebSi cvlilebebisa da damatebebis Setana; wevri-qvey-

nebis miReba da garicxva; kapitalSi maTi wilis gansazRvra da gadasinjva; aRma-

srulebel direqtorTa arCeva.  

mmarTvelebi ikribebian Cveulebriv weliwadSi erTxel, magram SeuZliaT 

Caataron aragegmiuri sxdomebi, agreTve, xma miscen fostiT nebismier dros. 

ssf sawesdebo kapitali Seadgens daaxloebiT 256 mlrd aSS dolars (2008 

wlis 1 ianvari). misi formireba xdeba wevri-saxelmwifoebis SeTanxmebiT, romelic 

ganisazRvreba dadgenili kvotebis Sesabamisad. ssf wesdebaSi araa moyvanili 

kvotebis gansazRvris meTodika, Tumca, Tavidanve misi moculoba dakavSirebuli 

iyo iseT ekonomikur maCveneblebTan, rogoricaa erovnuli da sagareo vaWroba 
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da gadaxdebis moculoba. ukanasknel wlebSi praqtikulad gamoiyeneba `gaanga-

riSebiTi kvotebi~, romelic ganisazRvreba formuliT, sadac monawileoben 

monacemebi saxelmwifos mTliani Sida produqtis moculobaze, mimdinare opera-

ciebze, saxelmwifo rezervebis da mimdinare Semosulobebis cvlilebaze. kvotis 

moculobis gadasinjva xdeba yovel 5 weliwadSi. 

kvotebi gamoiyeneba fondis TiToeuli wevris finansuri Senatanebis dasa-

dgenad, wevri-saxelmwifoebis xmaTa raodenobis gansasazRvravad, fondSi 

kreditis moculobis kvotasTan proporciulobis sididis gasaangariSeblad. 

ssf-Si yvelaze met xmebs floben (2006 wlis 16 ivnisis mdgomareobiT): aSS 

_ 17.8%; germania _ 5.99%; iaponia _ 6.13%; didi britaneTi _ 4.95%; 

safrangeTi _ 4.95%; saudis arabeTi _ 3.22%; italia _ 4.18%; ruseTi _ 2.74%. 

evrokavSiris 15 qveynis wili _ 30.3%-ia, xolo mrewvelurad ganviTarebuli 29 

saxelmwifos (ekonomikuri ganviTarebisa da TanamSromlobis organizaciis 

wevri-qveynebi) Seadgens 60.35% xmas. sxva qveynebze, romlebic Seadgenen fondis 

wevrTa 84%-ze meti modis mxolod _ 39.75%. 

msoflio bankis jgufi (ingl. Wold Bank Group) moicavs sxvadasxva dros 

Seqmnil 5 organizacias gaerTianebuls funqcionalurad, organizaciulad, 

teritoriulad da romelTa saqmianobis mizans Tanamedrove etapze Seadgens 

ganviTarebadi qveynebisadmi finansuri da teqnikuri daxmareba. 

Tavdapirvelad msoflio banki asocirdeboda rekonstruqciisa da ganvi-

Tarebis saerTaSoriso bankTan, romelic axorcielebda meore msoflio omis 

Semdgom evropisa da iaponiis aRorZinebisadmi mxardaWeras. mogvianebiT, 1960 

wels, Seqimna ganviTarebis saerTaSoriso asociacia, romelmac Tavis Tavze 

aiRo am bankis politikasTan dakavSirebuli funqciebis nawili. dReisaTvis 

msoflio bankis jgufSi Sedis Semdegi organizaciebi: 

 rekonstruqciisa da ganviTarebis saerTaSoriso banki; 

 ganviTarebis saerTaSoriso asociacia; 

 saerTaSoriso finansuri korporacia; 

 mravalmxrivi saagento investiciis ganviTarebaze; 

 investiciuri davebis regulirebis saerTaSoriso saagento. 

pirveli ori organizacia qmnis TviT msoflio banks. misi Stab-bina mdeba-

reobs vaSingtonSi. 

msoflio bankis jgufSi Semavali TiToeuli organizaciis amocanebi da 

funqciebi warmoadgenen funqcionalurad erTmaneTisagan gansxvavebuls. am 

organizaciebis saqmianoba atarebs urTierTSemavsebel xasiaTs da uzrun-
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velyofs bankis, rogorc erTiani sistemis sicocxlisunarianobas. msoflio 

bankis sesxebi gaicema wevri-qveynebis mTavrobebze (an samTavrobo garantiiT) 

ganviTarebis proeqtebis realizaciisaTvis, romelsac SeimuSaveben msesxebeli 

qveynebi. sxvanairad, rom iTqvas, msoflio banki axdens ara ganviTarebis Tavisi 

proeqtebis realizacias, aramed, xels uwyobs qveynebs sakuTari proeqtebis da 

programebis realizaciaSi. 

rekonstruqciisa da ganviTarebis saerTaSoriso banki (ingl. Interna-

tional Bank for Reconstruction and Development - IBBD), warmoadgens msoflio bankis 

ZiriTaAd sakredito dawesebulebas. igi gaeros specializebuli saxelmwifoTa-

Sorisi investiciuri institutia. Seiqmna saerTaSoriso savaluto fondTan 

erTad 1944 wels breton-vudsis saerTaSoriso savaluto-safinanso konfe-

renciis gadawyvetilebis Sesabamisad. SeTanxmeba bankis Sesaxeb erTdroulad 

warmoadgens mis wesdebas, romelic ZalaSi Sevida 1945 wels, xolo bankma funq-

cionireba daiwyo 1946 wlidan. 

rekonstruqciisa da ganviTarebis saerTaSoriso bankis ZiriTadi miznebia: 

 wevri-qveynebis ekonomikis rekonstruqciisa da ganviTarebaSi daxmarebis 

aRmoCena; 

 kerZo ucxouri investiciebisadmi xelSewyoba; 

 xelSewyoba saerTaSoriso vaWrobis dabalansebuli zrdisadmi da saga-

dasaxado balansebis wonasworobis SenarCuneba; 

 statistikuri informaciis Segroveba da publikacia. 

Tadapirvelad banki mowodebuli iyo kapitalistur saxelmwifoTa sabiu-

jeto saxsrebis akumulirebis da investorTa kapitalis mozidvis daxmarebiT 

moexdina dasavleT evropis qveynebis kerZo investiciebis stimulireba, romelTa 

ekonomika meore msoflio omis dros mniSvnelovnad dazaralda. 50-iani wlebis 

naxevridan, rodesac am qveynebis ekonomika dastabilurda, bankis saqmianoba 

orientirebuli iqna aziis, afrikis da laTinuri amerikis qveynebis daxmare-

bisaken. 

gansxvavebiT saerTaSoriso savaluto fondisagan, rekonstruqciisa da 

ganviTarebis saerTaSoriso banki kredits gascems ekonomikuri ganviTarebi-

saTvis. aRniSnuli banki kreditoria im ganviTarebadi qveynebis ganviTarebis 

programebisa, sadac mosaxleobis erT sulze Semosavlebi saSualo donisaa. 

qveynebs, romlebsac surT am bankSi gawevrianeba, manamde unda iyvnen saerTa-

Soriso savaluto fondis wevrebi. rekonstruqciisa da ganviTarebis saerTa-

Soriso banki gansxvavebiT saerTaSoriso savaluto fondisagan ar iyenebs 
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dakreditebis standartul pirobebs. am bankis kreditis vadebi, moculobebi da 

ganakveTebi ganisazRvreba dasakreditebeli proeqtis TaviseburebebiT. bankis 

yvela sesxi unda iyos wevri-qveynebis mTavrobebis mier garantirebuli. sesxebi 

gamoiyofa saprocento ganakveTebiT, romelic icvleba yovel 6 TveSi. sesxebi 

gaicema, rogorc wesi, 15-20 wlis vadiT. 

aRsaniSnavia, rom banki Tavisi kreditebiT faravs saproeqto obieqtis 

Rirebulebis mxolod 30 procents. amasTan, kreditebis umetesi nawili wari-

marTeba infrastruqturis (energetika, transporti, kavSirgabmuloba) dargebSi. 

80-iani wlebidan bankma 20%-mde gazarda kreditebis wili soflis meurneobaze, 

agreTve, janmrTelobis dacvasa da ganaTlebaze. mrewvelobisaTvis gamoiyofa 

15%-ze naklebi krediti. ukanasknel wlebSi banki aregulirebs ganviTarebadi 

qveynebis sagareo vals. is kreditis erT mesameds gascems e. w. erToblivi dafi-

nansebis formiT. banki gascems struqturul kredits ekonomikis struqturis 

regulirebisaTvis, sagadasaxadelo balansis gajansaRebisaTvis.  

rekonstruqciisa da ganviTarebis saerTaSoriso banki ar iswrafvis maqsi-

malurad maRali mogebis miRFebisaken, magram 1948 wlidan yovelwliurad iReEbs 

wminda mogebas. banki ekuTvnis mis wevr-qveynebs, romelTaganac TiToeuls aqvs 

xmis ufleba maTi Senatanebis moculobis proporciulad, romelic Tavis mxriv, 

damokidebulia TiToeuli qveynis ekonomikuri ganviTarebis doneze. 

bankis umaRlesi organoa mmarTvelTa sabWo da direqtorati. rogorc 

aRmasrulebeli organo. banks xelmZRvanelobs prezidenti, rogorc wesi, aSS-s 

umaRlesi saqmiani wreebis warmomadgeneli. sabWos sesia, romelic Sedgena wevri-

qveynebis finansTa ministrebis an centraluri bankis mmarTvelobisagan, tardeba 

weliwadSi erTxel saerTaSoriso savaluto fondTan erTad. bankis kapitali 

180 mlrd aSS dolars aRemateba. bankis wevria 186 qveyana (2009 wlis 1 ianvari), 

Tumca, masSi lideris roli ganekuTvneba 7 qveyanas: aSS, iaponia, didi britaneTi, 

germania, safrangeTi, kanada, italia. bankis resursuli wyaroa aqcioneruli 

kapitali, agreTve, sasesxo obligaciebis ganTavseba, ZiriTadad, aSS bazarze da 

saxsrebi miRebulia obligaciebis gayidvidan. 

ganviTarebis saerTaSoriso asociacia (ingl. International Development 

Association - IDA), Seiqmna 1960 wels. Sedis msoflio bankis jgufSi. misi mizania 

daxmareba aRmouCinos uRaribes qveynebs nulovani saprocento ganakveTiT 

`kreditebis~ gacemis gziT. aseT kreditebs asociacia gascems 35-40 wlis vadiT, 

ZiriTadad, gadasaxdelis 10 wliani ganvadebis uflebiT. organizacia muSaobs 

qveynebTan, sadac mosaxleobis 1 sulze mTliani Sida produqtis moculoba ar 
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aRemateba 835 aSS dolars. 2009 wlis 1 ianvrisaTvis asociaciaSi gawevrianebuli 

iyo 160 qveyana. 

qveynebs Soris asociaciis resursebis ganawilebis erT-erTi faqtoria is, 

ramdenad efeqturia ekonomikuri zrdisa da siRaribis Semcirebis mimarTulebiT 

qveyanaSi gatarebuli politika. amasTan dakavSirebiT msoflio bankis personali 

yovelwliurad axdens msesxeblis mier gatarebuli politikis xarisxis Semow-

mebas. dagrovili gamocdilebidan da kvlevebis Sedegebidan gamomdinare, Sefa-

sebaTa kriteriumebi da meTodologia icvleba da farTovdeba. amJamad Sefasebas 

eqvemdebareba ara mxolod mTavrobebis, aramed, agreTve, im dawesebulebebis 

politika, romlebsac isini atareben. amasTan, im qveynebis reitingi ecema, sadac 

arsebobs marTvis efeqtianobis seriozuli problemebi, ramdenadac dadastu-

rebulia, rom marTvis dabali efeqtianoba warmoadgens ganviTarebis Semafer-

xebel erT-erT umTavres problemas. Sefasebis Catarebisas mxedvelobaSi miiReba 

agreTve, qveyanaSi realizebadi proeqtebis portfelis efeqtianoba. proeqtebis 

realizaciis 20 kriteirumi dayofilia Semdeg 4 kategoriad: 

 ekonomikis marTva; 

 struqturuli politika; 

 socialuri samarTlianobis politika (RonisZiebebi, romlebic mimar-

Tulia ganviTarebis procesSi mosaxleobis sxvadasxva fenebis CarTvaSi); 

 saxelmwifo seqtoris da Sesabamisi dawesebulebebis marTva. 

saerTaSoriso finansuri korporacia (ingl. International finance corporation - 

IFC) aris saerTaSoriso finansuri instituti, romelic Sedis msoflio bankis 

struqturaSi. SeEiqmna 1956 wels ganviTarebad qveynebSi kerZo investiciebis 

mozidvaSi xelSewyobis mizniT. korporaciis aqcioneria 179 qveyana (2009 wlis 1 

ianvari), maT Soris aSS _ 23.65% xma, iaponia _ 5.87%, ruseTi _ 3.39% da a. S. 

korporacia xels uwyobs kerZo seqtoris ganviTarebis Semdegi gziT: 

 ganviTarebadi qveynebis kerZo seqtorSi proeqtebis dafinanseba; 

 ganviTarebadi qveynebis kerZo kompaniebisadmi daxmarebis gaweva saerTa-

Soriso finansuri institutebidan dafinansebis miReEbaSi; 

 mTavrobebisa da sawarmoebisadmi sakonstitucio da teqnikuri daxmarebis 

gaweva. 

IFC sesxebis gacemas da investirebas axdens kapitalSi wilobrivi monawi-

leobis formiT, axorcielebs dafinansebas riskebis marTvisaTvis. gansxvavebiT 

MBP-sagan IPC ar iTxovs samTavrobo garantias gacemul saxsrebze. 



221 
 

IFC-s saxsrebis wyaroa wevro-qveynebis Senatanebi, obligaciebis emisia 

saerTaSoriso finansur bazarze da misi operaciebidan miReEbuli Semosavali. 

mravalmxrivi saagento investiciebis garantiebze (ingl. Multilateral 

Investment guarantee Agenc - MIGA) aris msoflio bankis sistemaSi Semavali saerTa-

Soriso dawesebuleba. igi dafuZnda 1988 wels da msoflio bankis dawesebulebebs 

Soris yvelaze axalgazrdaa. misi mizania xeli Seuwyos ganviTarebad qveynebSi 

pirdapiri investiciebis mozidvas, kerZo biznesis dazRvevas politikuri ris-

kebisagan da kerZo investiciebisadmi garantiebis gacemas, agreTve, sakonsul-

tacio da informaciuli momsaxurebis aRmoCena. 

MIGA funqcionirebs wevroi qveynebis Senatanebis saxsrebiT. masSi warmod-

genilia 172 qveyana (2008 wlis 1 seqtmeberi). misi sawesdebo kapitali aRemateba 1 

mlrd aSS dolars. 

MIGA garantiebi icavs investorebs saxsrebis gadaadgilebis, SeEzRudvis, 

konfiskaciebis, samxedro da samoqalaqo mRelvarebis, kontraqtis pirobebis 

darRvevis riskebisagan. magram igi ar axdens dazRvevas komerciuli riskebisagan 

(gakotrebisagan). garantiebis aRmoCenisas prioriteti mieniWeba investorebs 

qveynebSi dabali SemosavlebiT, politikuri riskebiT da konfliqtebiT, agreTve, 

ekologiurad da socialurad mniSvnelovani proeqtebis da socialuri infra-

struqturis dacvisaTvis.  

MIGA garantiebze pretenziebi SeiZleba hqondeT kerZo firmebs da moqa-

laqeebs, romlebic ar arian daregistrirebuli im qveyanaSi, sadac mimarTulia 

investicia. garantia gaicema 3-dan 15-20 wlamde. msoflio bankisagan gansxva-

vebiT investirebis qveynebs Semxvedri samTavrobo garantiebi ar sWirdeba. 

aRsaniSnavia, rom MIGA ar iZleva kreditebs da ar warmoadgens damouki-

debel investors. garantiebi ar gaicema Tambaqos da alkoholis warmoebaze, 

agreTve, azartuli TamaSebis organizaciaze. garantiis maqsimaluri sidide 

warmoadgens 110 mln aSS dolars erT investiciur proeqtze da 440 mln aSS 

dolars erT qveyanaze. erToblivi dazRvevisa da gadazRvevis gziT limiti 

SeiZleba mniSvnelovnad gaizardos. 1988 wlidan MIGA-m  gasca 900 garantiaze 

meti saerTo TanxiT 17.4 mlrd aSS dolari. amasTanave, igi daexmara 50 mlrd aSS 

dolaris pirdapiri investiciebis ganTavsebas 96 ganviTarebad qveyanaSi. 

investiciuri davebis regulirebis saerTaSoriso saagento (ingl. 

International Gentre for Setlement of Investment Disputer - ICSID) aris erT-erTi avtono-

miuri saerTaSoriso dawesebuleba, romelic Sedis msoflio bankis jgufSi. misi 

mizania saerTaSoriso investiciur davebSi mxareTa SerigebisaTvis samarTleb-
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rivi SesaZleblobisa da saarbitraJo procedurebis uzrunvelyofa. centri 

miiswrafvis kerZo investiciebis moZraobisas aRmofxvras araekonomikuri sir-

Tuleebi. igi ganixileba rogorc avtoritetuli saerTaSoriso saarbitraJo 

dawesebuleba saxelmwifosa da kerZo investorebs Soris davebis dareguli-

rebaSi. 

ICSID Seiqmna saxelmwifosa da sxva saxelmwifos moqalaqeebs Soris inves-

ticiuri davebis regulirebis Sesaxeb konvenciis Tanaxmad (e. w. vaSingtonis 

konvencia). konvenciam daadgina ICSID statusi, misi organizaciuli struqtura 

gaixsna 1965 wels da ZalaSi Sevdia 1966 wels. am organizaciis wevria 143 qveyana 

(2008 wlis 18 ianvari). saagentos (centrs) xelmZRvaneloben Tavmjdomare da 

generaluri mdivani. 

konvencia davebis gadawyvetis or gzas ganixilavs _ mxareTa Serigeba da 

saarbitraJo warmoeba. amis Sesabamisad, konvencia Seicavs saqmis aRZvris, mxareTa 

Serigebis sakiTxebze mosmenebis da arbitraJis Catarebis wesebs. mxareTa momsa-

xureba nebayoflobiTi da anazRaurebadia. gadasaxadis moculoba mtkicdeba 

generaluri mdivnis mier. mimdinare etapze mraval xelSekrulebebSi, romelic 

daideba transsasazRvro investiciebze, ukeTdeba SeniSvna ICSID-ze rogorc 

arbitraJze investiciuri davebis warmoqmnis SemTxvevisaTvis. 

ganviTarebisa da rekonstruqciis evropuli banki (ingl. Europen Bank 

for Reconstruction and Development - EBRD) Seiqmna 1991 wels Sua da aRmosavleT 

evropis qveynebis mxardaWeris aRmoCenis mizniT direqtiuli gegmiani meurneo-

bidan sabazro ekonomikaze gadasvlis procesSi. bankis Stab-bina mdebareobs 

londonSi. organizacia Seiqmna im periodSi, rodesac centraluri da aRmo-

savleT evropis qveynebSi icvleboda politikuri wyoba da yofili sabWoTa 

blokis qveynebi saWiroebdnen daxmarebas axali kerZo seqtoris Seqmnis saqmeSi.   

EBRD mTavari amocanaa im proeqtebis dafinanseba, romlebic xels uwyoben 

ekonomikis ganviTarebas. banks gaaCnia umaRlesi sakredito reitingi (AAA), ris 

gamoc, mas SeuZlia moizidos saxsrebi kapitalis saerTaSoriso bazrebidan 

yvelaze xelsayreli ganakveTebiT. banki afinansebs ekonomikis mraval dargs, 

magram ar afinansebs Semdeg saqmianobas: 

 samxedro mrewveloba; 

 Tambaqos mrewveloba; 

 saerTaSoriso samarTliT akrZaluli saSualebebis warmoeba; 
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 warmoeba da procesebi, romlebic uaryofiT gavlenas axdenen garemo 

pirobebze. 

dafinansebis misaRebad bankis moTxovnebia: proeqti kerZo seqtorSi; xelm-

ZRvanelobis gamocdileba da motivaciis maRali xarisxi; sasurvelia samamulo 

investirebis monawileoba sawarmos aqcionerul kapitalSi. dafinansebis for-

mebia _ krediti da aqcionerul kapitalSi dabandeba. dafinansebis pirobebia: 

dabandebis minimaluri sidide _ 0.5 mln aSS dolari, masqimaluri _ 2.5 mln aSS 

dolari. dabandebis vada 3-7 weli. saprocento ganakveTi Libor + sakredito 

marJa. dasafinansebel obieqtSi bankis wili Cveulebriv 25-30%-s Seadgens, 

magram SeiZleba gaizardos 49%-mde moklevadian periodSi. 

dafinansebisaTvis saWiroa investiciuri proeqtis warmodgena, romelic 

Seicavs Semdeg informacias: 

 proeqtis mokle daxasiaTeba; 

 proerqtis iniciatorebi; 

 mocemul dargSi muSaobis gamocdileba; 

 sawarmos finansuri mdgomareoba; 

 sawarmos aqcionerebi; 

 sawarmos produqcia; 

 warmoebis daxasiaTeba (adgilmdebareoba, sawarmoo simZlavreebi da 

mowyobilobebi, teqnologia, nedleuli da masalebi, samuSao Zala); 

 bazari; 

 marTva; 

 proeqtis Rirebuleba; 

 proeqtis ganxorcielebis wesi da grafiki; 

 dafinansebis wyaroebi (sakuTari kapitali, kreditebi, sxva wyaroebi); 

 saqmianobis mosalodneli finansuri Sedegebi; 

 ekologiuri maCveneblebi, bunebis dacviTi politika, samSeneblo 

samuSaoTa aRwera; 

 sxva teqnikur-ekonomikuri xasiaTis informacia. 

banki axorcielebs rogorc mSenebare, aseve, moqmedi sawarmoebis dafi-

nansebas. igi muSaAobs aseve saxelmwifo sawarmoebTan privatizaciis procesis da 

struqturuli reorganizaciis mxardaWeris mizniT. 
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EBRD urTierTobs mxolod im qveynebTan, romlebic daadgnen demokratiuli 

principebis danergvas. bankis yvela operaciebSi figurirebs garemos dacvis 

sakiTxebi. yvela Tavis investiciur operaciebSi banki: 

 xels uwyobs qveyanaSi srulfasovani sabazro ekonomikis mSeneblobas; 

 sakuTar Tavze iReEbs riskebs kerZo investiciebze mxardaWeris mizniT, 

magram amave dros, uzrunvelyofs maT bazarze darCenas; 

 gamoyofs sabanko saqmianobis warmarTvis racionalur principebs. 

 

EBRD Tavisi investiciebiT xels uwyobs: 

 struqturuli da dargobrivi reformebis ganxorcielebas; 

 konkurenciis, privatizaciisa da mewarmeobis ganviTarebas; 

 finansuri organizaciebis da samarTlebrivi sistemebis ganmtkicebas; 

 saWiro infrastruqturis ganviTarebas kerZo seqtoris mxardaWerisaTvis; 

 korporaciuli marTvis saimedo sistemis danergvas. 

bankis umaRlesi xelmZRvaneli organia _ mmarTvelTa sabWo, romelSic 

TiToeuli aqcioneri niSnavs Tavis mmarTvels, rogorc wesi, finansTa ministrs. 

profesiul strategiul marTvas axorcielebs meore organo _ direqtorTa 

sabWo (23 kaci), romelic pasuxismgebelia saerTo saqmianobaze da direqtiuli 

dokumentebis realizaciaze. bankis prezidenti axorcielebs bankis operatiuli 

saqmianobis marTvas direqtorTa sabWos miTiTebis Sesabamisad. prezidenti 

airCeva mmarTvelTa sabWos mier xmaTa umravlesobiT 4 wlis vadiT da SeiZleba 

arCeul iqnas meore vadiTac. 

saerTaSoriso angariSsworebis banki (ingl. Bank for International setlemets - 

BIS) aris saerTaSoriso finansuri organizacia, romelic Seiqmna 1930 wels. igi 

dReisaTvis arsebul saerTaSoriso savaluto-safinanso organizaciebs Soris 

uZvelesia. banki Seiqmna 5 saxelmwifos (belgia, didi britaneTi, germania, 

italia, safrangeTi) centraluri bankebis haagis SeTanxmebisa da am qveynebis 

SveicariasTan konvenciis safuZvelze. bankis Seqmnis idea warmoiSva germaniis 

reparaciuli gadasaxadebis sakiTxis gadawyvetis Sesaxeb pirvel msoflio omSi 

gamarjvebul qveynebTan sesxebis anagriSsworebasTan dakavSirebiT. oficia-

lurad aSS ar monawileobda BIS SeqmnaSi, ramdenadac ar SeeZlo reparaciuli 

gadasaxadebis miReba. amitomac bankis aqciebze xeli moaweres kerZo amerikulma 

bankebma. germanias unda gamoeSva sagareo sasesxo valdebulebebi aSS-is da 

dasavleT evropis rigi qveynebis kerZo kapitalis bazarze. aqedan germaniis 
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Semosavali warimarTeboda reparaciul anazRarebaze gamarjvebuli qveynebi-

saTvis, riTac unda dafaruliyo vali amerikidan miReEbul samxedro sesxebze. 

BIS-is roli mdgomareobda xeli Seewyo germanuli obligaciebis ganTavsebisTvis 

kapitalis kerZo bazarze da moexdina anagriSsworeba miRebuli Semosavlebidan 

reparaciul valebze. 

amJamad bankis mizania xeli Seuwyos Semosavlebidan mis damfuZnebel cent-

ralur bankebs urTierTobebis ganviTarebaSi, SeEqmnas SesaZleblobebi saerTa-

Soriso finansuri operaciebisaTvis da warmoadgendes rwmunebul pirs an agents 

saerTaSoriso sagadasaxdelo operaciebis SeEsrulebisas im uflebebis Sesaba-

misad, rac mas mieniWa mxare-monawileTa xelSekrulebebis Tanaxmad. mokled rom 

vTqvaT, bankis amocanaa xeli SeEuwyos centralur bankebs Soris TanamSrom-

lobas da Seamsubuqos saerTaSoriso finansuri anagriSsworebebi, agreTve, 

Caataros ekonomikuri da fulad-sakredito gamokvlevebi. 

saerTaSoriso savaluto fondis SeEqmnis Semdeg BIS funqciis nawili am axal 

organizacias gadaeca. dReisaTvis bankis ZiriTaAd saqmianobad rCeba centralur 

bankebs Soris kooperacia da maTTvis finansuri momsaxurebis gaweva, rac gamoi-

xateba wevri-qveynebis centraluri bankebisaTvis kreditis gacemaSi, depozi-

tebis miRebaSi, Suamavlad an garantad gamosvlaSi. 

1974 wels bankTan Seiqmna bazelis komiteti sabanko zedamxedvelobaze, 

romelic SeimuSaAvebs direqtivebs da rekomendaciebs sabanko regulirebis srul-

yofis sakiTxebze da atarebs finansur unifikaciasTan dakavSirebul samuSaAoebs 

sxvadasxva qveynebSi. garda amisa, BIS-is egidiT moqmedebs komisia sagadasax-

delo sistemebze, komiteti globalur finansur stabilurobaze da jgufi 

fuladi niSnebis gayalbebis winaaRmdeg da sxva struqturebi. BIS-is specifika 

mdebareobs misi saqmianobis mkacr konfidencialobaSi. igi gamodis damxmare 

organos saxiT saerTaSoriso savaluto fondisa da msoflio bankis jgufi-

saTvis, romlebTanac mas gaaCnia mWidro kavSiri. 

BIS warmoadgens agreTve, informaciul-kvleviT centrs. bankis wliuri 

angariSebi erT-erTi avtoritetulia marTvaSi ekonomikur gamocemaTa Soris. 

bankis Stab-bina mdebareobs q. bazelSi (Sveicaria).  

parizis klubi araoficialuri samTavroboTaSoriso organizaciaa. igi 

Seiqmna safrangeTis iniciativiT. gaerTianeba Seiqmna 1856 wels, rodesac 

argentina daTanxmda Sexvedroda Tavis kreditorebs parizSi. parizis klubis 

ZiriTad amocanas dReisaTvis warmoadgens ganviTarebadi qveynebis valebis 

restruqturizacia. 
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parizis klubis mudmivi wevria 19 qveyana: avstralia, avstria, belgia, didi 

britaneTi, germania, dania, irlandia, espaneTi, italia, kanada, niderlandebi, 

norvegia, ruseTi, aSS, fineTi, safrangeTi, SvedeTi da iaponia. 

1956 wlidan 2010 wlamde parizis klubis farglebSi miReEbul iqna 408 Se-

Tanxmeba 86 sxvadasxva qveyana-movalesTan. saxelmwifo sagareo valebis mocu-

loba, romelic daregulirda am organizaciis meSveobiT Seadgens 513 mlrd aSS 

dolars. 

miuxedavad imisa, rom parizis klubi warmoadgens araformalur organi-

zacias, misi saqmianoba warimarTeba gansazRvruli principebisa da wesebis 

mixedviT. misi ZiriTaAdi gansxvaveba londonis klubisagan mdgomareobs imaSi, 

rom igi axorcielebs kreditori qveynebis winaSe movale-qveynebis saxelmwifo 

valebis daregulirebas, maSin rodesac, londonis klubi ganixilavs kerZo 

kreditor-bankebis winaSe valebis daregulirebis sakiTxebs. 

londonis klubi _ banki-kreditorebis araformaluri organizaciaa, 

romelic Seiqmna ucxoel msesxeblebis davalianebaTa daregulirebisaTvis. 

londonis klubis pirveli sxdoma Catarda 1976 wels kerZo kreditorebis winaSe 

afrikuli qveyana _ zairis davalianebis ganxilvis mizniT. 

londonis klubis saqmianoba Tavisi miznebiT waagavs parizis klubs. gansx-

vaveba mdgomareobs imaSi, rom parizis klubi aerTianebs kreditor-saxelmwi-

foebs centraluri bankebisa da finansTa saministros warmomadgenlebs, maSin 

rodesac, londonis klubi aerTianebs arasaxelmwifo, komerciul bankebs. 

londonis klubis wevria daaxloebiT 1000 banki sxvadasxva qveynebidan. 

londonis klubi axorcielebs komerciuli struqturebis valebis restruq-

turizacias. mas ar hyavs mudmivi xelmZRvaneli da samdivno. misi organizacia da 

procedurebi SedarebiT Tavisufali xasiaTisaa. klubSi banki-kreditorebis 

interess warmoadgens sabanko sakonsultacio komiteti, romlis SemadgenlobaSi 

Sedis daaxloebiT 15 banki. sakonsultacio komitetsa da movales Soris valis 

restruqturizacias oficialurad moewereba xeli im SemTxvevaSi, rodesac Se-

Tanxmebas mxars dauWers bankebi, romlebzec modis daufaravi valdebulebebis 

90-95%. 

evropis centraluri banki (European Central Bank - ECB) _ evrokavSirisa da 

evrozonis centraluri bankia, romelic dafuZnda 1998 wlis 1 ivniss. Stab-bina 

mdebareobs germaniis qalaq mainis frankfurtSi. mis StatSi Seyvanilia evro-

kavSiris yvela wevri qveynis warmomadgeneli. banki sruliad damoukidebelia 

evrokavSiris yvela danarCen organosgan. ECB evropis fulad-sakredito insti-
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tutis (EMI) samarTalmemkvidrea, romelic wamyvan rols TamaSobda 1999 wels 

evros SemoRebis momzadebaSi. 

1999 wlis 1 ianvridan ECB evrozonaSi _ msoflios yvelaze did ekonomikur 

sistemaSi, axorcielebs monetaruli politikis xelmZRvanelobas. erTiani mone-

taruli politikis samarTlebriv baziss warmoadgens evropis kavSiris Seqmnis 

xelSekruleba da centraluri bankebis evropis sistemis da evropis centraluri 

bankis wesdebebi. 

centraluri bankebis evropis sistema Sedgeba evropis centraluri bankisa 

da evrokavSiris yvela wevris erovnuli centraluri bankebisgan. evrosistema 

Sedgeba ECB da im qveynebis erovnuli centraluri bankebisgan, romlebic evros 

iyeneben erovnul valutad, evrozona Sedgeba evrokavSiris qveynebisgan, rom-

lebmac erovnul valutad miiRes evro. 

evropis kavSiris organizaciis xelSekruelbis Sesabamisad, ec ECB ZiriTad 

amocanebs warmoadgens: 

 evrozonaSi monetaruli politikis gansazRvra da realizacia; 

 valutiT saerTaSoriso gacvliTi operaciebis ganxorcieleba; 

 evrozonis qveynebis oficialuri ucxouri rezervebis Senaxva da marTva 

(portfelis marTva); 

 sagadamxdelo sistemebis Seuferxebeli muSaobis uzrunvelyofa. 

ECB monetaruli politikis pirvelxarisxovan mizans warmoadgens fasebis 

stabilurobis xelSewyoba. es aris monetaruli politikis saukeTeso wvlili 

ekonomikuri zrdis da dasaqmebis zrdis uzrunvelyofaSi. amisaTvis ECB iyenebs 

monetaruli politikis specifikur strategiebs, rac mdgomareobs fasebis stabi-

lurobis SenarCunebaSi an evrozonaSi samomxmareblo fasebis harmonizirebuli 

indeqsis zrdaSi 2.0%-is qvemoT. am mizniT ECB akvirdeba mdgomareobas evros 

zonis ekonomikaSi, aseve, iyenebs fulis bazris instrumentebs. fasebis stabi-

lurobis xelsewyobis sakvanZo faqtori warmoadgens ECB saprocento ganakve-

Tebis donis gamoyeneba. 

gadawyvetilebebi monetaruli politikis mimarTulebiT miiReba ECB mmarT-

velTa sabWos mier. sabWos wevrebi ikribebian yovelTviurad ekonomikuri ganvi-

Tarebis, fasebis stabilurobis riskebis analizisa da SefasebisTvis, da ECB 

strategiaze dayrdnobiT gansazRvraven sakvanZo sabanko ganakveTebis dones. 

mmarTvelTa sabWos sxdomebi tardeba TveSi 2-jer xuTSabaTobiT. rogorc 

wesi, pirvel sxdomaze mmarTvelTa sabWo afasebs ekonomikur mdgomareobas da 
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monetaruli politikis masTan Sesabamisobas. am sxdomaze miiReba gadawyveti-

lebebi ZiriTadi ganakveTebis Sesaxeb. mmarTvelTa sabWo meore sxdomaze foku-

sirdeba ECB da evropis sistemis sxva amocanebze. 

marTvis ZiriTadi organoa _ ECB mmarTvelTa sabWo, romelic Sedgeba: 

 aRmasrulebeli direqtoratis 6 wevrisgan; 

 evro zonis 12 qveynis yvela centraluri bankebis mmarTvelebisgan. 

ECB generalur sabWoSi Sedian: 

 ECB prezidenti da vice-prezidenti; 

 evropis kavSiris 25 wevri qveynis centraluri bankebis mmarTvelebi. 

sxva sityvebiT ECB generaluri sabWo Sedgeba evro zonis 12 qveynis warmo-

madgenlebisgan da 13 warmomadgenlisgan im qveynebidan, romlebic ar Sedian 

evros zonaSi. 

cxrili 18 

ECB-is kapitalSi evrokavSiris qveynebis centraluri bankebis wili 

 

monawile qveynebis centraluri bankebi wili kapitalSi (%) 

belgia Banque Nationale de Belgique 2.8658 

dania Denmarks National Bank 1.6709 

germania Deutsche Bundes Bank 24.4935 

saberZneTi Bank of Greece 2.0564 

espaneTi Banco de Espana 8.8935 

safrangeTi Banque de France 16.8337 

irlandia Central Bank og Ireland 8.8496 

italia Banca d’Italia 14.8950 
luqsembrugi Banque centrale de Luxemburg 0.1492 
holandia De nederlandische Bank 4.2780 
avstria Oesterreichische National Bank 2.3594 
portugalia Banco de Portugal 1.9232 
fineTi Suomen Pankki 1.3970 
SvedeTi Sweriges Risk Bank 2.6537 
inglisi Bank of England 14.6811 

 

aziis ganviTarebis banki (ing. _ The Asian Development Bank - ADB)1 Seiqmna 

azia-wynari okeanis regionis qveynebis socialuri da ekonomikuri ganviTarebis 

xelSewyobis mizniT. muSaoba daiwyo 1966 wlis 19 dekembers Stab-biniT fili-

pinebis dedaqalaq manilaSi. Seqmnis momentSi aerTianebda 31 qveyanas (SemdgomSi 

_ wevri-qveynebi). 

1960-ian wlebSi aziis ganviTarebis bankis ZiriTadi saqmianoba mimarTuli 

iyo sursaTis warmoebisa da soflis meurneobis ganviTarebaze. aTwleulis 

                                                           
1
 https://www.adb.org/ 
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bolosTvis igi axorcielebda teqnikur daxmarebas, gasca pirveli SeRavaTiani 

sesxi da ganaTavsa pirveli grZelvadiani obligaciebi germaniaSi. 

1970-ian wlebSi bankma gaafarTova Tavisi saqmianoba ganaTlebis jandacvis, 

infrastruqturis da mrewvelobis ganviTarebis sferoSi. 70-iani wlebis ener-

getikuli krizisis dros, man gaaZliera azia-wynari okeanis regionis qveynebis 

energetikuli seqtoris mxardaWera. 

damatebiTi finansuri resursebis mosazidad aziis ganviTarebis banki 

iyenebda Tanadafinansebis operaciebs. am periodSi moxda aziaSi pirveli gamo-

Svebis obligaciebis ganTavseba (iaponiaSi). 1974 wels Seiqmna aziis ganviTarebis 

fondi aziis ganviTarebis bankis uRaribesi wevri-qveynebis SeRavaTiani dakre-

ditebis mizniT. 

1980-ian wlebSi bankma daiwyo kerZo kompaniebis kapitalSi pirdapiri inves-

tirebis instrumentis gamoyeneba. aseve, Tavisi maRali avtoritetis meSveobiT 

ganviTarebis proeqtebSi kerZo biznesis damatebiTi resursebis mozidva. 

meore sanavTobo krizisis dros, aziis ganviTarebis banki agrZelebda infra-

struqturis, kerZod, energetikuli proeqtebis ganviTarebis mxardaWeras. 

aseve, gaizarda socialuri infrastruqturis, ganaTlebis, jandacvis, garemos 

dacvis sferos, genderuli diskriminaciis sakiTxebis mogvarebis dafinanseba. 

1990-iani wlebis dasawyisSi bankma daiwyo regionaluri ekonomikuri inte-

graciis programebis Seqmna. pirveli iyo didi mekongis subregionSi mezobeli 

qveynebis ekonomikuri TanamSromlobis programa. 

1995 wels aziis ganviTarebis banki gaxda pirveli saerTaSoriso organi-

zacia, romelmac SeimuSava mTlianad mosaxleobis Raribi fenebis ganviTarebaze, 

iZulebiT gadaadgilebul pirTa da mkvidri mosaxleobis mxardaWeraze orien-

tirebuli politika. 1997 wlis aziis finansurma krizisma SeaCera regionis qvey-

nebis ekonomikuri ganviTareba. krizisis pirobebSi banki axorcielebda finansuri 

seqtoris ganmtkicebisa da uRaribesi wevri-qveynebis mosaxleobis socialuri 

dacvis sistemis Seqmnis proeqtebis dafinansebas. gasca 4 mlrd dolaris msxvili 

sagangebo sesxi. 

XXI saukunis dasawyisSi aziis ganviTarebis bankis saqmianoba fokusirebuli 

iyo misi wevri-qveynebis mier `aTaswleulis ganviTarebis miznebis~ miRwevasa da 

ganviTarebis proeqtebis efeqtianobis amaRlebaze. 

2003 wels azia moicva mwvave respiratoruli sindromis (`frinvelis gripis~) 

mZime daavadebam, ramac moiTxova ufro mWidro regionaluri TanamSromloba 

infeqciuri daavadebebis winaaRmdeg brZolaSi. aziis ganviTarebis banki uzrun-
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velyofda erovnul da regionalur doneze mxardaWeras Sidsis da `frinvelis 

gripis~ gavrcelebis mzardi saSiSroebis winaaRmdeg. igi aseve finansur daxma-

rebas uwevda qveynebs, romlebsac Tavs daatydaT uprecedento bunebrivi kata-

strofebi: 2004 wels _ indoeTs, indoezias da maldivebs cunamis Sedegebis 

dasaZlevad; 2005 wels _ pakistans miwisZvriT dazaralebulebis mxardasaWerad. 

2008 wels aziis ganviTarebis bankis direqtorTa sabWom daamtkica bankis 

2008-2020 wlebis ganviTarebis strategia. 

zogadi monacemebi:  

 aziis ganviTarebis bankis damfuZneblebi da aqcionerebi arian 67 qveyana, 

romelTagan 48 regionaluri, xolo 19 _ evropis da amerikis ganviTare-

buli qveynebis warmomadgenelia (2016 wlis 31 dekembris monacemebiT). 

 bankis misiaa daexmaros ganviTarebad wevr-qveynebs siRaribis donis 

SemcirebaSi, mosaxleobis cxovrebis pirobebis da xarisxis gaumjobe-

sebaSi. misi xedvaa _ azia-wynari okeanis regioni siRaribis gareSe. 

wevri-qveynebis mimarT aziis ganviTarebis bankis ZiriTadi funqciebi 

Semdegia: 

 sesxebis gacema, kompaniebis aqcionerul kapitalSi monawileoba; 

 grantebis gacema da teqnikuri daxmarebis gaweva ganviTarebis proeqtebis 

da programebis dagegmvisa da ganxorcielebisTvis; 

 azia-wynari okeanis regionis ganviTarebis mizniT investiciebis mozidva; 

 ganviTarebadi wevri-qveynebis socialur-ekonomikuri politikis koor-

dinaciis xelSewyoba; 

 sakonsultacio momsaxurebis gaweva. 

 

bankis strategiuli miznebia: 

 azia-wynari okeanis regionis socialur-ekonomikuri ganviTareba; 

 azia-wynari okeanis regionis qveynebis stabiluri ekonomikuri zrda; 

 azia-wynari okeanis regionis qveynebis regionaluri integracia. 

 

aziis ganviTarebis bankis cnobili proeqtebia: 

 trans-avRanuri navTobsadeni; 

 indoneziaSi miwisZvris da cunamis dros sagangebo daxmarebis proeqti; 

 mimdinare mekongis gamoyenebis regionaluri programa; 

 filipinebSi siRaribesTan brZolis mizniT kerZo seqtorTan strate-

giuli partnioroba; 
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 sarkinigzo derefani `CrdiloeTi-samxreTi~ (iranidan TurqmeneTi gavliT 

yazaxeTSi). 

im saerTaSoriso safinanso institutebs Soris, romelTagan saqarTvelos 

saxelmwifo Tu kerZo seqtori iRebs damxarebebs, aziis ganviTarebis banki 

umniSvnelovanes rols asrulebs. 2008 wlis seqtemberSi, rodesac xeli moewera 

xelSekrulebas maspinZel qveyanasTan, aziis ganviTarebis bankma saqarTveloSi 

mudmivi warmomadgenloba gaxsna da 2008 wlis dekemberSi ukve funqcionireba 

daiwyo. 

aziis ganviTarebis bankis aqtivobebma gansakuTrebuli misia Seasrula da 

seriozuli daxmareba gauwia qveyanas 2008 wlis ruseT-saqarTvelos omisa da 

msoflio ekonomikuri krizisis fonze. amasTan, aziis ganviTarebis bankis 

proeqtebis analizisas naTlad Cans erTi tendencia _ proeqtebis didi nawili 

Sesafasebelia ara mxolod ekonomikuri, aramed, socialuri efeqtianobis mimar-

TulebiT. kerZod, aziis ganviTarebis bankis mravali proeqti swored moqalaqeTa 

yoveldRiuri saerTo socialuri mdgomareobis gaumjobesebas isaxavs miznad. 

wyalmomaragebis, ekologiurad usafrTxo da efeqturi saqalaqo transportis 

mimarTulebiT ganxorcielebuli proeqtebi `saqarTvelos moqalaqeebze orien-

tirebuli~ proeqtebis mxolod mcire nawilia. 

aziis ganviTarebis bankis yvela tipis aqtivoba praqtikulad srulad aris 

koordinirebuli saqarTvelos mTavrobasa da ganviTarebis damfinansebel sxva 

saerTaSoriso safinanso institutebTn. aziis  ganviTarebis bankis mier siste-

maturad, garkveuli periodulobiT tardeba ganviTarebis partniorTa Sexved-

rebi. mimdinareobs ormxrivi konsultaciebi iseT partniorebTan, rogorebicaa: 

evropis rekonstruqciisa da ganviTarebis banki (EBRD), evropis sainvesticio 

banki (EIB), saerTaSoriso savaluto fondi (IME), germaniis ganviTarebisa da 

rekonstruqciis banki (KfW), SvedeTis saerTaSoriso ganviTarebisa da TanamS-

romlobis saagento, aSS-s saerTasoriso ganviTarebis saagento (USAID) da 

msoflio banki. 

imisaTvis, rom efeqturi gaxdes bankis mier ganxorcielebuli proeqtebi 

ufro Sedegze orientirebuli iyos da gamoirCeodes maRali mdgradobiT, aziis 

ganviTarebis banki mWidrod TanamSromlobs saqarTvelos kerZo seqtorTan da 

arasamTavrobo organizaciebTan. 

2008 wels damtkicebuli Sualeduri samoqmedo strategia realurad war-

marTavs aziis ganviTarebis bankis investiciebs qveyanaSi im periodamde, vidre 

ZalaSi ar Seva saqarTvelos partniorobis axali strategia 2013 wels. 
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aRsaniSnavia is faqti, rom aziis ganviTarebis banki saqarTveloSi mxolod 

2008 wlidan moqmedebs aqtiurad, Tumca, miuxedavad amisa, partnioruli urTi-

erTobebi swrafad ganviTarda da aziis ganviTarebis bankis portfeli da dafi-

nansebis moculoba qveyanaSi sakmaod swrafad izrdeba. umniSvnelovanesi aspeqti, 

romelic aziis ganviTarebis bankis saqmianobaSi ikveTeba, aris e. w. `damatebiTi 

RonisZiebebi~. kerZod, aRsaniSnavia maTi TanamSromloba samoqalaqo sazoga-

doebasTan. aziis ganviTarebis banki miiCnevs, rom es TanamSromloba gaweuli 

daxmarebebis met efeqtianobas, Sedegs da mdgradobas uzrunvelyofs. realurad, 

es kargad gaazrebuli taqtikaa imdenad, ramdenadac saqarTveloSi gvaqvs cal-

keuli msxvili investiciebis ganxorcielebis dros warmoqmnili problemebis 

magaliTebi. 

aRniSnuli problemebi swored samoqalaqo sazogadoebasTan naklebad 

aqtiuri TanamSromlobis bralia. sakmarisia gavixsenoT `briTiS petroliumi~ 

(BP). mis sruliad uwyinar mizans _ ganexorcielebina qveyanaSi Zalian mniSvne-

lovani (rogorc finansurad, ise strategiulad) investicias xSirad Tan sdevda 

sakmaod usamarTlo da arakvalificiuri diskusia. 

2016 wels aziis ganviTarebis bankma (ADB) ganaxorciela laris obliga-

ciebis masStaburi ganTavseba saqarTveloSi da moizida 100 milioni lari (daax-

loebiT 48.54 milioni aSS dolari). am tranzaqciiT aziis ganviTarebis banki 

xels uwyobs saqarTvelos kapitalis bazris ganviTarebas da amavdroulad mcire 

da saSualo biznesis dafinansebas.1 

emisiiT mozidul laris resurss aziis ganviTarebis banki sruli mocu-

lobiT, 100 mln lari, gadascems Tibisi banks 3-wliani sesxis saxiT, raTa Tibisi 

bankma ganaxorcielos Tavisi mcire, saSualo da mikro klientebis aqtiuri 

dafinanseba. 

miuxedavad imisa, rom saqarTvelo aziis ganviTarebis bankis wevri qveyana 

sul ramdenime wlis win, 2007 wels gaxda, bankis daxmareba qveynis rogorc kerZo, 

aseve, sajaro seqtoris mimarT swrafad izrdeba da sakmaod did moculobas 

aRwevs, 2014 w;os 31 dekembris mdgomaroebiT jamuri dafinansebis Tanxam 1.6 

mlrd aSS dolari Seadgina. aziis ganviTarebis bankis mizania xeli Seuwyos 

qveynis ekonomikis ganviTarebas regionebisTvis dafinansebis meti xelmisawv-

domobis gziT. 

                                                           
1
 https://www.adb.org/ka/news/adb-sells-largest-georgia-lari-bond-boost-capitl-market-small-companis. 
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evropis investiciuri banki.1 igi Seiqmna 1958 wels. amJamad misi wevria 

evropis 12 qveyana. misi sawesdebo kapitali wevri qveynebis SenatanebiT yalib-

deba. igi gascems kreditebs rogorc maRalrentabelur proeqtebze, ise dabal-

rentabelurzec. es ukanaskneli upiratesad infrastruqturis Sesaqmnelad 

gaicema 20 wlis vadiT, SeRavaTiani ki, 40 wlis vadiT. bankis sawesdebo kapitali 

28.8 mlrd ekiua. banki mdebareobs luqsemburgSi. mas direqtorati marTavs. 

 

sakontrolo kiTxvebi: 

1. daaxasiaTeT saqarTvelos erovnuli banki, rogorc finansuri bazris momsa-

xure instituti. 

2. daaxasiaTeT saerTaSoriso savaluto fondi. 

3. daaxasiaTeT msoflio banki. 

4. daaxasiaTeT rekonstruqciisa da ganviTarebis saerTaSoriso banki. 

5. daaxasiaTeT ganviTarebis saerTaSoriso asociacia. 

6. daaxasiaTeT ganviTarebis da rekonstruqciis evropuli banki. 

7. daaxasiaTeT parizis da londonis klubebi. 

8. daaxasiaTeT evropis centraluri banki. 

9. daaxasiaTeT aziis ganviTarebis banki. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
1
 Фундаметнальный анализ финансовых рынков, плд ред. Л. Колмиковой, М., 2005, gv. 90-91. 
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Tavi XIII. saerTaSoriso finansuri bazari 

 

XIII.1. saerTaSoriso finansuri bazari da misi monawileebi 

 

saerTaSoriso finansuri bazari warmoadgens safinanso-sakredito orga-

nizaciebis erTobliobas, romlebic Suamavlebis saxiT gadaanawileben finansur 

aqtivebs kreditorebsa da msesxeblkebs Soris, gamyidvelebsa da myidvelebs 

Soris mTeli msoflios masStabiT. 

saerTaSoriso finansuri bazari (safb) warmoadgens msoflio ekonomikis 

ganuyofel nawils. rogorc cnobilia, saerTaSoriso doneze ekonomikur urTi-

erTobebs safuZvlad udevs Sromis saerTaSoriso danawileba. igi xels uwyobs 

msoflio resursebis racionalur gamoyenebas, agreTve, saerTaSoriso warmoebaSi 

specializaciis gaRrmavebas. es iwvevs qveynebis TanamSromlobis axal formebis 

danergvas, maT Soris, finansuri urTierTobebis mxriv. 

ukanasknel wlebSi samyaro Sevida axal politikur, ekonomikur da socialur 

urTierTobebSi _ globalizaciaSi. globalizacia gaxda msoflios qveynebis 

ekonomikur urTierTobaTa gaRrmavebis safuZveli, saqonlis, momsaxurebis da 

kapitalTan dakavSirebiT saerTaSoriso garigebaTa ganviTarebis indikatori.  

globalizaciis zemoqmedeba saerTaSoriso finansur bazrebze mravalfe-

rovania. kerZod, igi vlindeba SemdegSi:1 

 finansuri seqtoris wili mniSvnelovnad metia mTlian Sida produqtSi 

realuri aqtivebis seqtoris xvedriT wilTan SedarebiT; 

 finansuri nakadebis moculoba da finansur bazarze operaciebi aRemateba 

arafinansur seqtorSi operaciebis moculobas; 

 finansur bazrebze operaciebidan Semosavlebi ikaveben mniSvnelovan 

adgils ganviTarebul qveynebSi korporaciebis Semosavlebis struqtu-

raSi; 

 dinamiurad viTardeba saerTaSoriso dakrediteba sindicirebul gari-

gebaTa formiT, romelSic monawileobs ramdenime qveyana; 

 warmoiqmnebian axali finansuri instrumentebi, romlebic pasuxoben 

saerTasoriso doneze investorTa gazrdil moTxovnebs; 

 izrdeba fasiani qaRaldebis emisiis moculoba, romlebic ganTavsdebian 

saerTaSoriso finansur bazrebze; 

                                                           
1
 mesxia i. saerTaSoriso finansebi. Tb., 2012. gv. 39. 
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 icvleba saerTaSoriso finansuri organizaciebis funqciebi, maTi mare-

gulirebeli roli qveyanaTa urTierTadaptirebis saqmeSi. 

 

kapitalis bazrebis globalizaciis gaRrmavebis mizezebs ganekuT-

vneba: 

 kapitalis mobiloba; 

 saerTaSoriso ekonomikuri urTierTobebis liberalizacia; 

 axali komunikaciuri da telekomunikaciuri teqnologiebis farTod 

danergva, romlebic arsebiTad afarToeben erovnuli bazrebis urTi-

erTmoqmedebis SesaZleblobebs. 

Tanamedrove pirobebSi saerTaSoriso safinanso institutebi, saagentoebi, 

msxvili bankebi qmnian mZlavr sainformacio struqturebs, romlebic xels 

uwyoben kapitalis moZraobis daCqarebas, finansuri, sasaqonlo da investiciuri 

bazrebis urTierTkavSiris gaZlierebas. 

msoflio finansuri bazris ZiriTadi funqciebi mdgomareobs SemdegSi:1 

 kapitalis mobilizacia da akumulirebuli kapitalis gadanawileba 

erovnul ekonomikebs, qveynebs, regionebs da korporaciebs Soris; 

 calkeul finansur instrumentebze (valuta, aqciebi da a. S.) sabazro fasis 

formireba miwodebisa da moTxovnis zemoqmedebis gziT; 

 finansur operaciebze danaxarjebis Semcireba; 

 kapitalis centralizaciis da decentralizaciis daCqareba, rac gansa-

kuTrebiT mkafiod vlindeba komerciuli da investiciuri bankebis, 

agreTve, birJebis Serwymasa da gamsxvilebaSi. 

saerTaSoriso finansuri bazari funqcionaluri TvalTaxedviT SeiZleba 

daiyos Semdeg bazrebad: savaluto bazari, sakredito bazari, fasiani 

qaRaldebis (maT Soris derivativebis) da sadazRvevo bazari. 

finansuri aqtivebis mimoqcevis vadebis kuTxiT msoflio finansuri bazari 

SeiZleba daiyos 2 nawilad: fuladi bazari (moklevadiani) da kapitalis bazari 

(grZelvadiani). msoflio finansuri bazris moklevadiani xasiaTi uzrunvelyofs 

finansuri resursebis Semodinebisa da gadinebis daCqarebas. amasTan, arseboben 

finansuri aqtivebi, romlebic mimarTulni arian mxolod erTi miznisken _ 

maqsimaluri mogebis miRebisaken, maT Soris fulad bazarze mizanmimarTuli 

spekulaciuri operaciebis meSveobiT. amgvar finansur saSualebebs xSirad `cxel 

fulsac~ uwodeben. finansuri bumis periodSi isini gansakuTrebiT aqtiurad 

                                                           
1
 mesxia i. saerTaSoriso finansebi. Tb., 2012. gv. 40. 
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gadadindebian finansur bazrebs Soris, xolo finansuri krizisis wina periodSi 

an uSualod krizisis dros _ swrafadve brundebian. 

finansuri bazrebis saerTaSoriso klasifikacia. finansur litera-

turaSi kapitalis bazrebs ganviTarebis donis mixedviT or jgufad ajgufeben: 

1. ganviTarebadi bazrebis (Developed Markets) mqone qveynebad. 

2. formirebis procesSi myof bazrebis (Emerging Marets) mqone qveynebad. 

formirebis procesSi myofi finansuri bazrebi Tavis mxriv iyofa sam kate-

goriad: 

1. formirebaSi myofi win waweuli bazrebi (Advarced Emerging). 

2. saSualo donis formirebaSi myofi bazrebi (Secondary Emerging). 

3. gardamaval stadiaze myofi bazrebi (Frontier). 

ganviTarebadi da ganviTarebuli finansuri bazrebis SedarebiTi indika-

torebi qveynebis mixedviT Semdegnairia: 

cxrili 19 

finansuri bazrebis SedarebiTi indikatorebi 

mTlian Sida produqtTan mimarTebaSi (%%-Si)
1 

 

qveyana kapitalizacia korporatiuli 

obligaciebis Rirebuleba 
IPO _ Sida bazarze 

didi britaneTi 160.6 149.4 7.1 

indoeTi 114.1 7.0 5.6 

korea 110.7 64.5 0.9 

aSS 91.6 97.1 1.4 

brazilia 76.4 25.1 5.0 

iaponia 71.0 46.1 1.0 

ruseTi 64.3 6.0 0.1 

CineTi 47.3 24.5 1.6 
germania 43.2 101.5 0% 

 

msoflio finansuri bazris sazRvrebi imdenad Ria da Tavisufalia, rom 

yovelgvari sirTuleebis gareSe SesaZlebelia msoflio finansuri resursebis 

erTi regionidan meoreSi gadatana. amis Sedegad ki Zlierdeba urTierTkavSiri 

msoflios sxvadasxva qveynebs Soris savaluto kursebs, sabanko procentebs, 

aqciebis kursebs Soris. yovelive amas mivyavarT iqamde, rom erTi mxriv, 

msoflios finansuri bazari arastabiluria da rogorc mravali ekonomisti 

fiqrobs, es arastabiluroba TandaTanobiT izrdeba, xolo meore mxriv, roca 

Rrmavdeba msoflios finansuri resursebis globalizacia, erT romelime 

finansur bazarze ryevebi sul ufro aqtiur gavlenas axdens sxva qveynebis 

                                                           
1
 Криничанский К. В. Финансовые рынки и институты. Монография, М., 2014.gv. 37-38. 
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finansur bazrebze. moklevadiani finansuri kapitalis masStaburma da erTbaSad 

gadinebam SeiZleba gamoiwvios finansuri krizisis provocireba mraval qveyanaSi. 

amis mkafio magaliTia 2008 wels dawyebuli globaluri finansuri krizisi, 

agreTve, 1997 wlis samxreT-aRmosavleT aziis finansuri krizisi, romelmac 

Semdgom moicva rusEeTi da laTinuri amerikis qveynebi. 

msoflio finansuri bazris mTavar agentebs (monawileebs) warmoadgenen 

transnacionaluri bankebi, transnacionaluri kompaniebi, e. w. instituciona-

luri investorebi. amasTanave aranakleb rols TamaSoben agreTve saxelmwifo 

organoebi, saerTaSoriso organizaciebi, romlebic TavianT sesxebs ganaTavseben 

ucxoeTis qveynebSi. msoflio kapitalis bazrebze moqmedeben agreTve fizikuri 

pirebi, magram umeteswilad iribad, ZiriTadad institucionaluri investiciebis 

meSveobiT. 

institucionaluri investorebis ricxvSi Sedian iseTi finansuri insti-

tutebi rogoricaa: sapensio fondebi, sadazRvevo kompaniebi, investiciuri 

fondebi. institucionaluri investorebis aqtivebis sidideze metyvelebs is 

faqti, rom aSS-Si igi gacilebiT metia qveynis mTliani Sida produqtis mocu-

lobaze, xolo evrokavSirSi uaxlovdeba mSp-s moculobas. am aqtivebis umetesi 

nawili Cadebulia sxvadasxva fasian qaRaldebSi. 

msoflioSi erT-erT mTavar institucionalur investors warmoadgenen 

erToblivi fondebi, gansakuTrebiT amerikaSi. aseTi fondebi kolosalur 

moculobas aRweven saSualo fenis (fizikuri pirebis) mier sapaio SenatanebiT. 

am fondebis zrda gamowveulia imiT, rom masSi Senatanebidan amonagebi ufro 

metia, vidre sabanko seqtoridan miRebuli procentebi. 

saerTasSoriso finansuri bazari SeiZleba iyos pirveladi, meoradi da 

mesamedi. 

pirvelad bazarze ganTavsdeba savalo instrumentebis pirveladi gamo-

Svebebi, rogorc wesi, es xdeba msxvili inevsticiuri institutebis xelSewyobiT. 

meorad bazarze SeiZineba da gaiyideba adre gamoSvebuli finansuri 

instrumentebi. es bazari wamoiSoba saerTaSoriso investiciebis mxridan miwo-

debasTan SeEdarebiT moTxovnis gadametebiT pirvelad bazarze. 

mesamed bazarze xdeba warmoebuli finansuri instrumentebiT vaWroba. 

 

saerTaSoriso finansuri bazrebi Semdegi TaviseburebebiT xasiaTdebian:1  

                                                           
1
 mesxia i. saerTaSoriso finansebi. Tb., 2012. gv. 44. 
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 garigebaTa uzarmazari masStabebi (operaciebi saerTaSoriso finansur 

bazarze 50-jer aWarbebs saqonliT saerTaSoriso vaWrobis garigebebs); 

 sivrciTi, geografiuli da droiTi sazRvrebis ararseboba (operaciebi 

saerTASoriso finansur bazrebze xorcieldeba uwyvetad dRe-Ramis 

ganmalvobaSi); 

 bazris monawileTa garigebebSi msoflios wamyvani valutebis (dolari, 

evro, iena) gamoyeneba; 

 garigebebi xorcieldeba saerTaSoriso saprocento ganakveTebiT (LIBOR, 

EUROBOR da a. S.); 

 erovnuli finansuri bazrebis gasvla saerTaSoriso finansur bazrebze 

iseTnairad, rom isini inarCuneben garkveul damoukideblobas.  

saerTaSoriso finansuri bazrebis funqcionirebis specifikas Tanamedrove 

pirobebSi SeiZleba agreTve ganekuTvnos misi infrastruqturis cvlileba globa-

luri procesebis zegavleniT. Tanamedrove pirobebSi saWiroa isEeTi sabirJo 

meqanizmi, romelic moicavs maqsimalurad SesaZlo teritorias da Seqmnis SesaZ-

leblobas ganaxorcielos vaWroba erT sistemaSi sxvadasxva finansuri instru-

mentebiT swrafad, efeqtianad da minimaluri danaxarjebiT. axali globaluri 

pirobebi xels uwyoben birJebs Soris sxvadasxva kavSirebis ufro dinamiur gan-

viTarebas. konkurenciuli brZolis gamwvaveba dRis wesrigSi ayenebs sabirJo 

aliansebis formirebis aucileblobas. 

dReisTvis wamyvan evropul sabirJo alianss warmoadgens gaerTianebuli 

savaWro moedani _ EURONEXT. igi, rogorc aliansi Seiqmna parizis, briuselisa 

da amsterdamis birJebis warmomadgenelTa mier 2000 wels. EURONEXT warmoad-

gens pirvel internacionalur birJas msoflioSi, romlis wevrebi mTlianadaa 

integrirebuli, xolo bazrebi gardaqmnilia erTian sistemad. SeTanxmebis 

Tanaxmad parizis birJas gaaCnia EURONEXT-is aqciis 60%, amsterdamisas _ 32%, 

briuselisas _ 8%.  

EURONEXT-is Seqmnis mizania miawodos investorebs, emitentebs da finansur 

Suamavlebs momsaxurebis sruli servisi, dawyebuli listingis organizaciidan 

da aqciebiT, obligaciebiT da warmoebuli instrumentebiT vaWrobidan, kli-

ringiT, angariSsworebiT da depozitaruli momsaxurebiT damTavrebuli. 

EURONEXT-is funqcionireba pasuxobs erTiani evropuli safondo bazris Seqmnis 

moTxovnebs. amiT Seiqmna realuri SesaAZlebloba srulad integrirebuli saerTa-

Soriso safondo struqturis formirebis. amasTan yvela wevrs gaaCnia yvela 
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saxis momsaxurebaze swrafi daSvebisa da instrumentebis gamoyenebis Tanabari 

ufleba. 

gasuli saukunis 90-ian wlebSi msoflio sabirJo bazarze mniSvnelovani 

RonisZieba iyo derivativebis evropuli bazris EUREX-is (European Derivatives 

Exchange) SeEqmna. 

igi Camoyalibda 1998 wels derivativebis germanuli birJis da opcionebis 

da finansuri fiuCersebis Sveicariuli birJis da opcionebis da finansuri 

fiuCersebis Serwymis Sedegad. gaerTianebuli birJis formireba warmoadgenda 

derivativebis sabirJo bazarze konsolidaciis gamovlenis pirvel praqtikas. 

uprecedento SemTxveva iyo ara mxolod TviT birJis Seqmna, aramed, swrafva 

misi Semdgomi ganviTarebisaken. misi Seqmnidan TiTqmis erTi weli dasWirda 

EUREX-s, rom gamxdariyo derivativebis umsxvilesi msoflio birJa. 

birJis ZiriTad specializacias warmoadgens standartuli kontraqtebi 

germaniis mTavrobis saxelmwifo obligaciaze, safondo indeqsebi da calkeuli 

aqciebi. birJa daspecializebulia savalo instrumentebze, agreTve safondo 

bazris instrumentebze, fuladi bazris moklevadian instrumentebze. 

saerTaSoriso finansuri bazris ZiriTadi monawileebia erovnuli mTav-

robebi, centraluri bankebi, saerTaSoriso safinanso organizaciebi, 

erovnebaTaSoriso saagentoebi, erovnuli da transnacionaluri korpora-

ciebi, sapensio fondebi, sadazRvevo kompaniebi. 

saxelmwifo aris ZiriTadi subieqti, romelic moqmedebs saerTaSoriso 

finansebis sferoSi saxelmwifo organebis saxeliT (ministrTa kabineti, finansTa 

saministro, sagareo saqmeTa saministor da sxva) da oficialuri Tanamdebobis 

pirebis saxeliT (prezidenti, premier-ministri), romelTac aqvT ufleba gana-

xorcielon Semdegi saxis saqmianoba: 

 miiRon monawileoba saerTaSoriso ekonomikur da finansur konferen-

ciebSi, saerTaSoriso organizaciebis saqmianobaSi, dadon saxelmwi-

foTaSorisi xelSekrulebebi saqonlisa da momsaxurebis eqsport-

importTan dakavSirebiT, saxelmwifoTaSorisi SeTanxmebebi moZravi da 

uZravi qonebis arendaze, ipoTekaze, dakreditebaze, sesxebze, investi-

rebaze, dafinansebaze; 

 ganaxorcielon operaciebi oqrosTan da Zvirfas liTonebTan dakav-

SirebiT, ganaxorcielon saxelmwifo saxazino valdebulebebis emisia, 

gamouSvan fasiani qaRaldebi; 
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 uzrunvelyon finansuri da sxva garantiebiT sxvadasxva fizikuri da 

iuridiuli pirebis operaciebi; 

 aRmouCinon finansuri daxmareba qveynis gareT da qveynis SigniT. 

ZiriTadi kriteriumebi damaxasiaTebeli suverenuli saxelmwifosaTvis, 

romelic moqmedebs saerTaSoriso finansebis sferoSi, aris: 

 saxelmwifos ufleba Sevides urTierTobebSi sxva subieqtebTan; 

 imuniteti, romelic gamomdinareobs suverenuli Tanasworobis princi-

pidan; 

 memkvidreobiToba, romelic mdgomareobs uflebebis da movaleobebis 

gadacemaSi saxelmwifo xelisuflebis erTi formis mier meore formiT 

Secvlis SemTxvevaSi. 

centraluri banki aris ekonomikis saxelmwifo regulirebis organo, 

romelsac miniWebuli aqvs monopoliuri ufleba gamouSvas fulis banknotebi, 

moaxdinos fulis mimoqcevis, kreditisa da valutis kursis regulireba, uzrun-

velyos oqros savaluto rezervebis Senaxva da marTva. centraluri banki aris 

mTavrobis agenti saxelmwifos biujetis momsaxurebis dros. sakuTrebis pozi-

ciidan centraluri banki SeiZleba daiyos saxelmwifo bankad (magaliTad, 

germaniis federaluri banki _ doiCe banki, bundes banki), romlis kapitali 

ekuTvnis saxelmwifos, aqcionerul bankad (magaliTaAd, aSS-s federaluri sare-

zervo sistema) da Sereul bankad (magaliTad, iaponiis banki, romlis kapitalis 

mxolod 55% ekuTvnis saxelmwifos). 

centraluri bankis mTavar amocanas Seadgens erovnuli fuladi erTeulis 

msyidvelunarianobis stabilurobis SenarCuneba da qveyanaSi Seuferxebeli 

fuladi gadasaxadebisa da angariSsworebis uzrunvelyofa. praqtikulad yvela 

qveyanaSi aris sakanonmdeblo aqtebi, romlebic gansazRvraven centraluri 

bankis uflebamosilebebs da areglamenteben maT saqmianobas. centraluri banki, 

rogorc wesi, eqvemdebareba qveynis parlaments. 

centraluri bankis funqciebis modificireba xdeba droTa viTarebaSi, 

magram TiTqmis ucvlelia iseTi funqciebi, rogoricaa: 

 monopolia naRdi fulis emisiaze da misi mimoqcevis organizaciaze; 

 aris mTavrobis bankiri; 

 asrulebs bankis rols sxva bankebisaTvis (bankebis banki); 

 axorcielebs fulad-sakredito regulirebas da sabanko-zedamxedve-

lobas. 
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saerTaSoriso organizaciebi aris saerTaSoriso xelSekrulebebisa da 

SeTanxmebebis Sesabamisad Seqmnili struqturebi. maT gaaCniaT mudmivad moqmedi 

organoebis sistema, romlebic saqmianobas warmarTaven saerTaSoriso gadawyve-

tilebebis Sesabamisad. 

saerTaSoriso savaluto-sakredito da safinanso organizaciebi aris 

ekonomikuri organizaciebi Seqmnili saxelmwifoTaSorisi SeTanxmebebis safu-

Zvelze, romelTa mizania saerTaSoriso savaluto da safinanso-sakredito 

urTierTobaTa regulireba da msoflio ekonomikis stabilizaciis mimarTu-

lebiT winadadebebis da rekomendaciebis SemuSaAveba. 

 

XIII.2. saerTaSoriso kreditis bazari 

 

saerTaSoriso krediti _ aris saerTaSoriso ekonomikuri urTierTobebis 

sferoSi sasesxo kapitalis moZraoba, fuladi resursebis gadacema erTi qveynis 

an sameurneo subieqtis mier sxva qveynebisa da sameurneo subieqtebisaTvis 

droebiTi gamoyenebisaTvis procentis gadaxdis, vadianobis da dabrunebadobis 

pirobebiT. 

saerTaSoriso kreditis wyaroebia: 

 sawarmoo wrebrunvis procesSi droebiT gamoTavisuflebuli kapitalis 

nawili fulad formaSi; 

 saxelmwifos mier dagrovili fuladi saxsrebi, mobilizebuli bankebis 

mier; 

 bankebis mier mobilizebuli individualuri seqtoris fuladi danazogebi. 

saerTaSoriso sakredito urTierTobebi efuZneba garkveul meTodologiur 

midgomebs, romlebic unda iqnas daculi saerTaSoriso bazarze nebismieri 

praqtikuli operaciis Sesrulebisas. aRniSnuli principebi asaxulia saerTa-

Soriso sakredito kanonmdeblobaSi. 

saerTaSoriso kreditis ZiriTaAdi principebi mdgomareobs SemdegSi: 

 dabrunebadoba _ niSnavs kreditunarianobisagan miRebuli finansuri 

resursebis Tavisdrouli dabrunebis aucileblobas msesxeblis mier misi 

gamoyenebis Semdeg, Tu miRebuli saxsrebi ar dabrundeba, maSin, adgili 

aqvs fuladi kapitalis dabrunebis gareSe gadacemas, e. i. dafinansebas. 

rogorc wesi, sesxis daubrunebloba xdeba saerTaSoriso davis da 

ganxilvis sagani da igi regulirdeba saerTaSoriso simarTliT; 
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 vadianoba _ gulisxmobs kreditis dabrunebas msesxeblis mier ara 

nebismier misTvis misaReb dros, aramed, im mkafiod gansazRvrul vadaSi, 

romelic dafiqsirebulia kreditis mimwodebelsa da mimRebs Soris 

dadebul sakredito xelsSkrulebaSi; 

 uzrunvelyofa _ niSnavs kreditoris qonebrivi interesebis dacvas im 

SemTxvevaSi Tu msesxebelma daarRvia mis mier aRebuli valdebulebebi 

da gamoixateba iseTi formebiT, rogoricaa sesxis gacema giraoTi anda 

finansuri garantiebiT; 

 miznobrivi xasiaTi _ damaxasiaTebelia kreditorebis didi nawili-

saTvis da niSnavs kreditorebisagan miReEbuli saxsrebis miznobriv gamo-

yenebas; 

 diferencirebuli xasiaTi _ niSnavs diferencirebul midgomas sakre-

dito organizaciis mxridan sxvadasxva kategoriis potenciuri msesxeb-

lebis mimarT, rogorc bankis, aseve, im qveynis interesebidan gamom-

dinare, romelSic mdebareobs banki-kreditori. aRniSnuli principi 

yovelTvis ar gamoiyeneba. 

saerTaSoriso kreditis principebi gamoxataven mis kavSirs bazris ekono-

mikur kanonebTan da gamoiyeneba saxelmwifosa da bazris subieqtebis mimdinare 

da strategiuli amocanebis miRwevisaTvis. 

msoflio ekonomikur sistemaSi saerTaSoriso kreditis adgili da roli 

ganisazRvreba upirveles yovlisa misi funqciebiT, romlebic gamoxataven 

saerTAaSoriso sasesxo kapitalis moZraobis Taviseburebebs saerTaSoriso 

ekonomikuri urTierTobebis sferoSi. 

saerTaSoriso kreditis sabazro funqciebs SeiZleba ganekuTvnos: 

 qveynebs Soris sasesxo kapitalis gadanawileba gafarToebuli warmoebis 

uzrunvelsayofad; 

 saerTASoriso angariSsworebis sferoSi mimoqcevis xarjebis ekono-

miuroba; 

 kapitalis centralizaciis da koncentraciis daCqareba; 

 saerTaSoriso saqonelbrunvis momsaxureba; 

 mecnierul-teqnikuri progresis daCqareba. 

urTierTdakavSirebuli funqciebis Sesrulebis meSveobiT saerTaSoriso 

krediti garkveul rols TamaSobs msoflio warmoebis ganviTarebaSi, romelic 

SeiZleba iyos rogorc dadebiTi, aseve uaryofiTi. 
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saerTaSoriso kreditis dadebiTi roli klvavwarmoebis procesSi 

gamoixateba imaSi, rom, igi:  

 astimulirebs qveynis sagareo ekonomikur saqmiaobas; 

 qmnis xelsayrel pirobebs ucxouri kerZo investiciebisaTvis; 

 uzrunvelyofs saerTaSoriso saanagriSsworebo da savaluto opera-

ciebis uwyvetobas; 

 zrdis sagareo vaWrobas da sxva saxis sagareo ekonomikuri urTier-

Tobebis efeqtianobas. 

saerTaSoriso kreditis uaryofiTi roli kvlavwarmoebis procesSi 

gamoixateba imaSi, rom, igi: 

 amwvavebs sabazro ekonomikis uTanxmoeba; 

 xels uwyobs msesxebeli qveynebidan mogebis gadaqaCvas da aZlierebs 

kreditori qveynebis poziciebs; 

 qmnis pirobebs msesxebel qveynebSi kreditori qveynebisaTvis xelsayreli 

ekonomikuri da politikuri reJimis SesanarCuneblad; 

 zogjer xdeba omebis dafinansebis wyaro; 

 gamoiyeneba sakredito diskriminaciis da sakredito blokadis gansa-

xorcieleblad. 

saerTaSoriso kredits gaaCnia sxvadasxva forma, romelic SeiZleba klasi-

ficirebul iqnas, ramdenime Ziritadi niSniT, romlebic axasiaTeben sakredito 

urTierTobebis calkeuli mxareebs, kerZod: 

dakreditebis formis mixedviT: 

 sasaqonlo krediti _ saerTaSoriso krediti, romelic gaicema eqspor-

tiorebis meir myidvelebze sasaqonlo formiT im pirobiT, rom igi 

momavalSi daifareba fuladi an sxva sasaqonlo formiT; 

 savaluto (fuladi) krediti _ krediti, romelic gaicema fuladi 

formiT nacionalur an ucxour valutaSi. 

miznobrivi daniSnulebis mixedviT: 

 dakavSirebuli krediti _ gaicema konkretul miznebze, romelic 

gaiwereba sakredito xelSekrulebaSi; 

 komerciuli krediti _ gaicema garkveuli saxis saqonlisa da momsa-

xurebis SesaZenad; 

 investiciuri krediti _ gaicema konkretuli obieqtis mSeneblobi-

saTvis; 
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 Sualeduri krediti _ gaicema saqonlis, momsaxurebisa da kapitalis 

Sereuli formiT gatanisaTvis, magaliTad, sanardo samuSaAoTa Sesrule-

bisaTvis; 

 daukavSirebeli, anu finansuri krediti _ krediti, romelsac ara 

aqvs miznobrivi daniSnuleba da msesxeblebis mier SeiZleba gamoyenebul 

iqnas nebismieri miznisaTvis. 

 

wyaroebis mixedviT: 

 saSinao krediti _ es aris krediti, romelic gaicema nacionalur 

sameurneo subieqtebze sagareo ekonomikur urTierTobaTa gansaxor-

cieleblad; 

 ucxouri (sagareo) krediti _ krediti, romelic gaicema ucxouri 

kreditorebis mier nacionaluri msesxeblebze sagareo ekonomikuri 

operaciebis ganxorcielebisaTvis; 

 Sereuli krediti _ rogorc saSinao, aseve, sagareo warmoSobis krediti. 

 

kreditorebis mixedviT: 

 kerZo krediti _ krediti gacemuli kerZo pirebis mier; 

 saxelmwifo (samTavrobo) krediti _ krediti, gacemuli saxelmwifo 

struqturebis mier an saxelmwifo TavdebiT; 

 saerTaSoriso safinanso-sakredito organizaciebis krediti;  

 sereuli krediti. 

 

uzrunvelyofis formis mixedviT: 

 uzrunvelyofili krediti _ krediti, romelic uzrunvelyofilia 

giraoTi uZravi qonebis, saqonlis, fasiani qaRaldebis, oqros an sxva 

faseulobebis saxiT; 

 blankuri krediti _ krediti, romelic gaicema msesxeblis valdebu-

lebiT mis droul dafarvaze xelmowerili Tamasuqis gacemiT. 

 

sasesxo valutis mixedviT: 

 krediti msesxebeli qveynis valutaSi; 

 krediti kreditori qveynis valutaSi; 

 krediti mesame qveynis valutaSi; 

 krediti saerTaSoriso fulis erTeulSi. 
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miwodebis teqnikis mixedviT: 

 naRdi krediti, rodesac saxsrebi Cairicxeba msesxeblis angariSze mis 

gansakargavad; 

 aqcepturi krediti _ gaicema tratis aqceptis formiT (gadayvaniTi 

Tamasuqi) importiorze, upiratesad bankis mier. aqcepti aris Tanxmoba 

gadaxdaze fuladi da sasaqonlo dokumentebis Sida da saerTaSoriso 

brunvaSi. gadayvaniTi Tamasuqis aqcepti _ trata niSnavs gadamxdelis 

Tanxmobas Tamasuqis ganaRdebaze; 

 obligaciuri sesxi _ farTod gamoiyeneba grZelvadiani periodisaTvis 

saxsrebis misazidad; 

 sindicirebuli da konsorcialuri krediti _ saSualebas aZlevs 

msesxebels moizidos didZali Tanxa grZelvadiani periodisaTvis, radgan 

kreditorebad gamodis ara erTi banki, aramed, ramdenime `sandikati~ 

anda ramdenime aTeuli banki _ `konsorciumis~ formiT. 

bolo wlebSi saerTaSoriso bazarze finansuri resursebis mozidvis erT-

erTi mniSvnelovani xerxi gaxda sindicirebuli dakrediteba. misi wili mTliani 

saerTaSoriso kreditebis struqturaSi TiTqmis 1/3-s Seadgens. aseTi dakre-

ditebis winapirobebia: 

 investiciuri aqtivobis zrda erovnul ekonomikaSi; 

 msxvilmasStabian proeqtebze dafinansebis moTxovnileba; 

 sakredito bazris diversifikacia. 

sindicirebuls warmoadgens krediti, romelic miewodeba erT msesxebels 

erTiani pirobebiT ramdenime kreditorisagan (sindikati bankisagan) bankis meS-

veobiT, romelic akumulacias axdens am sakredito resursebis. bankebis sindi-

kati aerTianebs TavianT droebiT Tavisufal fulad resursebs msxvili obieq-

tebis dakreditebisaTvis (rogorc wesi, grZelvadiani), rasac ganapirobebs 

riskebis diversifikaciis aucilebloba, Tavisufali resursebis ukmarisoba, 

anda SeuZlebloba mTlianad miawodos krediti erTma bankma. es ukanaskneli 

oficialuri normativebiT SeiZleba iyos SezRuduli erT msesxebelze sakre-

dito riskis nawilSi. 

sindicirebuli dakreditebisas ixsneba winaaRmdegoba bankis SezRudul 

SesaZleblobasa da msxvili sawarmoebis sakredito moTxovnebs Soris. garda 

amisa, msesxeblis saqmianoba ufro Ria da gamWirvalea, vidre sabanko kreditis 

sxva formis dros, radgan sindikatis monawileoba SeuZliaT miiRon ufro meti 

informacia msesxeblis saqmianobaze da gaucvalon igi erTmaneTs. sindici-
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rebuli da kreditebis politika iZleva saSualebas mozidul iqnas msxvili 

sakredito resursebi sabazro pirobebiT, amasTan msesxebels mxolod erT 

bankTan uxdeba urTierToba. 

 

sindicirebuli kreditis ZiriTadi niSnebia:1 

 damkreditebels erTdroulad warmoadgens ramdenime banki; 

 dokumentebis erTianoba _ kreditis farglebSi dadebuli xelSekru-

lebebi mravalmxrivia. mas xeli moewereba yvela kreditorisa da mses-

xeblis mier im pirobiT, rom gamoiricxeba ormxrivi SeTanxmebebis SesaZ-

lebloba; 

 kreditorebis Tanabaruflebianoba _ arc erT banks ar gaaCnia upira-

tesoba. davalianebis gasworebisas. yvela saxsrebi mimarTuli kreditis 

dasafaravad proporciulad nawildeba TiToeul monawile bankze; 

 informaciis erTianobis principi _ sindicirebul kreditTan dakav-

Sirebuli mTeli informacia unda iyos cnobili yvela kreditorze da 

msesxebelze. informaciis gacvlas uzrunvelyofs banki-agenti. 

Teoriulad msesxebeli SeiZleba iyos nebismieri iuridiuli piri, saxel-

mwifo xelisuflebis organoebi an adgilobrivi TviTmmarTvelobebi, finansuri 

institutebi, TviT sakredito organizaciebi. magram praqtikaSi sindicirebuli 

dakreditebis msoflio bazarze 75% modis komerciul organizaciebze. aseTi 

kreditis msesxeblad gamodian, rogorc wesi, msxvili samrewvelo kompaniebi, 

romlebsac aqvT staniluri biznesi, stabiluri finansuri mdgomareoba, dade-

biTi sakredito reputacia. 

praqtikaSi gvxvdeba agreTve SemTxvevebi, rodesac sindicirebuli krediti 

gaicema investiciur proeqtebze, sadac, msesxebels warmoadgens am proeqtis 

miznebisaTvis SeEqmnili kompania. aseT dros, kreditorebi yuradRebas aqceven 

mis damfuZnebelTa reputacias, garantorebis maCveneblebs da TviT proeqtis 

rolsa da mniSvnelobas. 

sindikaciis procesSi TiToeuli monawile bankze xdeba garkveuli sakredito 

Tanxis mimagreba. rogorc ki kreditis mTeli Tanxa gaiwereba, iwyeba SeTanxmebebi 

da dokumentebze xelmowera. dokumentebis xelmoweramde monawile bankebs 

eZlevaT rekomendacia ar gadascen TavianTi wili sxvas, rac winaswar aisaxeba 

informaciul memorandumSi. 

 

                                                           
1
 mesxia i. saerTaSoriso finansebi. Tb., 2012. gv. 50. 
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XIII.3. fasiani qaRaldebis (aqciebis da obligaciebis)  

saerTaSoriso bazrebi 

 

transnacionaluri kompaniebis rolis gaZlierebam da telesakomunikacio 

teqnologiebis srulyofam gamoiwvia korporaciuli aqciebis bazrebis globa-

lizacia. damwyebi kompaniebis SesaAZleblobani kapitalis mozidvaSi dReisaTvis 

mxolod sakuTari wyaroebiT ar SemoisazRvreba. daregistrirebul kompaniebsac 

SeuZliaT moaxdinon fuladi saxsrebis mobilizacia aqciebis damatebiTi emisiis 

meSveobiT. kompaniebi SeaRweven ra saerTaSoriso bazarSi, TavianTi Svilobili 

sawarmoebisaTvis kapitalis mozidvaSi upiratesobas aniWeben am bazars. 

ukanasknel periodSi kapitalis mozidvis axali forma inergeba e. w. saqveyno 

fondis (Country Fund) saxiT, romelic aris urTierTmxardaWeris fondi, daspe-

cialebuli investiciebze mocemuli qveynis kompaniebSi. 

aqciebis bazris globalizacia xels uwyobs finansuri momsaxurebis 

industriis globalizacias. mTeli rigi kompaniebi specialdebian finansuri 

momsaxurebis miwodebaze, afarToeben TavianT saqmianobas Sida bazridan ZiriTaAd 

saerTaSoriso finansuri cenrtebisaken. amgvari kompaniebi aqtiurad cdiloben 

TavianTi klientebi, ganTavsebuli dedamiwis sxvadasxva wertilebSi, uzrun-

velyon saTanado kapitaliT, rekomendaciebiT, finansuri bazrebis analizis 

SedegebiT, saWiro finansuri operaciebiT da a. S. 

aqciebis bazrebis globalizaciaSi mniSvnelovan rols asruleben ofSoruli 

finansuri centrebi. aseTi centrebi specialdebian klientebisaTvis, romlebic 

ar arian qveynis rezidentebi sabanko da sxva finansur momsaxurebaze. bevri 

aseTi centri ganlagebulia kunZul-saxelmwifoTa teritoriaze: bahamis kun-

Zulebi, bagreini, kaimanovis kunZulebi, bermundis kunZulebi, antiliis kunZu-

lebi, singapuri. luqsemburgi da Sveicaria marTalia ar ganekuTvnebian kunZu-

lovan saxelmwifoebs, magram mniSvnelovan ofSorul finansur centrebs war-

moadgenen. 

transnacionaluri korporaciebi xSirad sargebloben ofSoruli centrebis 

momsaxurebiT, raTa miiRon kreditebi evrovalutaSi xelsayreli pirobebiT. 

mravali transnacionaluri kompaniebi am centrebSi ganaTavseben TavianT 

Svilobil kompaniebs, romlebic dasaqmebuli arian finansuri operaciebiT da 

aqvT SesaZlebloba gamoiyenon am zonebis upiratesobebi. 

ofSoruli zonebis ZiriTadi upiratesobebi mdgomareobs SemdegSi: poli-

tikuri stabiluroba; liberaluri normatiul-samarTlebrivi klimati; eqsper-
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tuli Sefasebis miRebis SesaZlebloba samarTlebriv, buRaltrul, finansur da 

sxva sakiTxebze; dabali an nulovani sagadasaxado ganakveTebi da a. S. ofSoruli 

finansuri centrebi Tanamedrove etapze gamodian kapitalis bazris globali-

zaciis mniSvnelovan faqtorad. 

aqciebis saerTaSoriso bazari warmoadgens iseT bazars, sadac xor-

cieldeba garigebebi wilobrivi valdebulebebis yidva-gayidvaze, rogorc rezi-

dentebs, aseve, rezidentebsa da ararezidentebs Soris. am bazarze xdeba inves-

ticiuri resursebis gadadineba erTidan meore qveyanaSi. aqciebiT vaWroba 

xorcieldeba sabirJo da arasabirJo bazarze. 

sabirJo bazari moicavs tradiciul safondo birJebs (niu-iorki, londoni, 

luqsemburgi, tokio) da avtomatizebul savaWro sistemebs, romelic ganixileba 

rogorc birJa. aseTebia: amerikuli arasabirJo bazari, romelic daspeciali-

zebulia maRalteqnologiuri kompaniebis (eleqtronikis warmoebis, programuli 

uzrunvelyofis da a. S.) aqciebze. fasian qaRaldebze dilerebis nacionaluri 

asociaciis avtomatizebul kotirebas emsaxureba: NASDAQ – National Association 

of Securities Dealers Automated Quotation, sainformacio sabirHJo kotirebis Sesaxeb 

_ SEAQ – The Stock Exchange Automated Quotation System. kompiuteruli sistemebis 

gamoyeneba iZleva saSualebas Seiqmnas fasiani qaRaldebis msoflio vaWrobis 

erTiani sistema. 

arasabirJo bazari gulisxmobs garigebebs aqciebis yidva-gayidvebze 

internetis saSualebiT. 

aqciebis saerTaSoriso bazrisaTvis damaxasiaTebelia mTeli rigi Tavise-

burebebi, romelTa Soris SeiZleba dasaxeldes Semdegi: 

 vaWrobis avtomatizebuli sistemis farTod gamoyeneba, rac amartivebs 

da aCqarebs yidva-gayidvis operaciebis Catarebas; 

 aqciebis kotirebis mravalricxovnoba, rac zrdis arCevanis variantu-

lobas; 

 saxsrebis ganTavsebis (dabandebis) adgilis SerCevis SesaZleblobebis 

simravle; 

 sarbitraJo garigebaTa speqtris gafarToeba. 

 

msoflio arenaze aqciebis ZiriTadi saerTaSoriso bazrebi Semdegia: 

aqciebis amerikuli bazari. aSS-s gaaCnia msoflioSi aqciebis yvelaze didi 

bazari. marTalia, 80-90-ian wlebSi aSS-s bazari CamorCeboda iaponiis bazars, 

magram mogvianebiT, man aRidgina Tavisi wamyvani poziciebi. amaSi mas xeli Seuwyo 



249 
 

iaponiaSi 1995 wels (osaka) momxdarma Zlierma miwisZvram, ris Sedegadac iapo-

nurma bazarma kraxi ganicada.  

aSS aqciebis bazari iTvleba yvelaze regulirebul bazrad, romelic icavs 

jer kidev 1930-ian wlebSi SemoRebuli kanonmdeblobis moTxovnebs. am bazarze 

yvela misi monawilis mimarT gamoiyeneba kontrolis sagangebo mkacri zomebi 

maTi bazarze daSvebisa da operaciis Catarebis dros. komerciuli bankebis 

daSveba fasiani qaRaldebis bazarze jer kidev SezRudulia glasa-stigalis 

aqtiT, romelic bankebs ar aZlevs uflebas dadon garigeba erTi da igive 

kompaniis saqonelze da fasian qaRaldebze (aSS-Si didi depresiis dros glasam 

da stigilma SeimuSaAves kanonproeqti bankebze, romlis Tanaxmad ganxorcielda 

investiciuri da komerciuli bankebis gancalkeveba da federaluri sadaz-

Rvevo kompaniis Seqmna. 1933 wels, glasa-stigalis kanoni ZalaSi Sevida, xolo 

1998 wels, am kanonis debuleba komerciuli da investiciuri bankebis gancal-

kevebis Sesaxeb gauqmebul iqna). 

aqciebis iaponuri bazari. iaponiis aqciebis bazari Tavisi sididiT 

meorea msoflioSi. aziis am nawilSi adgilobrivma mosaxleobam gamoavlina 

aqciebSi saxsrebis dabandebisadmi midrekileba. amas xeli Seuwyo iaponiis war-

matebebma mrewvelobis ganviTarebaSi da biznesis iaponuri filosofiis gansa-

kuTrebulobam, romelic Sida da sagareo bazrebze warmatebis mnisvnelovani 

faqtori gaxda. 

fasiani qaRaldebis bazarze ganxorcielebul yvela operaciaze pasuxis-

mgebelia iaponiis finansTa saministro romelic moiTxovs buRaltruli aRri-

cxvisa da auditis saerTaSoriso standartebis gamoyenebas. mTavari birJebi 

iyeneben vaWrobis darbazul sistemas, sadac Treiderebs (birJis movaWre) SeuZ-

liaT agreTve gamoiyenon eleqtronuli terminalebi. savaWro darbazSi inves-

toris saxeliT moqmedi brokerebi deben garigebebs `saitorad~ wodebul sxva 

kategoriis wevrebTan (saitori _ makleruli firmebi, fasiani qaRaldebis 

myidvelebsa da gamyidvelebs Soris Suamavlebi). 

yvelaze msxvili birJebia tokiosa da osakaSi da maT Soris mwvave konku-

rentuli Sejibrebaa. brokeruli da investiciuri bankebi uzrunvelyofen 

momsaxurebis srul pakets. iaponia amayobs msoflioSi yvelaze msxvili fasiani 

qaRaldebis savaWro firmiT _ saxelwodebiT `nomura~ (sainvesticio banki). 

fasiani qaRaldebis firmebi iTavseben brokerebis da principialebis (piri, 

romlis brZanebas asrulebs brokeri fasiani qaRaldebiT vaWrobisas) rols, 

Tumca, vaWroba principialis rolSi ufro mniSvnelovania am firmebisTvis. 
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finansuri davebis sixSire, romelsac adgili aqvs iaponiaSi ukanasknel 

wlebSi mowmobs, rom miuxedavad, bazris regulirebisa da srulyofilebisa, 

jer kidev arsebobs problemebi maTi praqtikaSi gatarebis dros. 

aqciebis britanuli bazari. britaneTis aqciebis bazari Tavisi sididiT 

mesamea aSS-s da iaponiis bazrebis Semdeg. evropaSi XIX saukunis dasawyisidan 

samrewvelo revoluciis Semdgom did britaneTSi daiwyo aqcioneruli kompa-

niebis ganviTareba. miuxedavad amisa, mozrdili mosaxleobis mxolod 5% aris 

fasiani qaRaldebis mflobeli da misi ricxvi ar gazrdila 1980-1990 wlebSi 

Catarebuli saxelmwifo programebis realizaciis Semdegac. 

sadazRvevo kompaniebis, kerZo sapensio fondebis da fondebis mmarTve-

lebis jgufebis xelT arsebuli danazogebis moculoba inglisSi mniSvnelovnad 

gaizarda mas Semdeg, rac qveynis konservatiulma mosaxleobam daiwyo piradi 

Semosavlebis nawilis gamoyeneba Tavisi momavlis uzrunvelsayofad. 

kompaniebi, romlebsac surT aqciebis gamoSveba bazarze valdebuli arian 

daicvan kanoni kompaniebis Sesaxeb da misi moTxovna finansur angariSgebaze. es 

ukanaskneli vaWrobisa da mrewvelobis departamentis (DTI) pasuxismgeblobis 

sferos Seadgens. 

britaneTis bazarze arsebobs mxolod erTi pasuxismgebeli organo _ 

londonis safondo birJa, romelic adgens mkacr amosaval da mudmivad moqmed 

wesebs kompaniebis informaciis gaxsnilobis Sesaxeb. iseve, rogorc aSS-Si, 

birJebs ara aqvT monopolia garigebaTa dadebaze, magram arasabirJo bazarze 

vaWrobis moculoba arc ise didia. msgavsad sxva qveynebisa, did britaneTSic 

arsebobs aqciebisTvis meore donis bazari, romelic safono birJaze ar 

pasuxobs listingze mkacr moTxovnebs. aseTi bazari atarebs `alternatiuli 

investiciuri bazris~ (AIM) saxelwodebas. AIM _ aris londonis saerTaSoriso 

safondo birJa ganviTarebadi kompaniebisaTvis, romelSic monawileoben sxva-

dasxva qveynebis aseulobiT sawarmoebi. 

garigebaTa didi nawili britaneTSi telefonebiT birJis wevrebs Soris, 

Tumca, unda aRiniSnos, rom britanuli sistema mniSvnelovnad efuZneba market-

meikerebis monawileobas (market-meikeri _ firma, romelic Tavis Tavze iReEbs 

fasiani qaRaldebis SeZenisa da Senaxvis risks im mizniT, rom SemdgomSi gayidos 

igi) da, Sesabamisad, warmoadgens kotirebaze dafuZnebul sistemas. axali birJa 

treid-pointi vaWrobis eleqtronuli sistemiT Seiqmna 1990-iani wlebis dasa-

wyisSi, magram mis wilad modis vaWrobis mxolod 1-2%. gansxvavebiT amerikuli 

bazrisagan brokerisgan ar moiTxoveba garigebis dadeba birJebs Soris `saukeTeso~ 
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niSniT, aramed, mxolod im birJebisgan, romlis wevric aris brokeri. bazrebis 

regulireba efuZneba e. w. TviTregulirebas. axali wesebis SemoRebas win uswrebs 

konsultaciebi, magram pirobebi iseTive mkacria, rogorc aSS-s bazrebze. 

aqciebis germanuli bazari. germaniaSi aqciebis bazari, miuxedavad 

ukanasknel wlebSi misi ganviTarebisa, mainc araa im samrewvelo da komerciuli 

brunvis Sesadarisi, romelic am ekonomikurad ganviTarebul msxvil qveyanas 

gaaCnia. amis mizezi mdgomareobs imaSi, rom Tavisi kulturuli tradiciebiT 

germanuli investorebi ufro met upiratesobas aniWeben SedarebiT saimedo da 

naklebriskian obligaciebs, vidre maRalriskian aqciebs. 

aqciiT vaWrobis stili germaniaSi saSualoevropuli xasiaTisaa, im gagebiT, 

rom bankebi uzrunvelyofen finansuri momsaxurebis farTo wres. Tumca, ger-

maniaSi arsebobs ara mravalricxovani regionuli birJebi, romlebic umetes 

operaciebs asruleben frankfurtis birJis meSveobiT vaWrobis eleqtronuli 

sistemis gamoyenebiT, Tumca, nebadarTulia garigebebis dadeba sabirJo baz-

rebzec. 

fasiani qaRaldebis bazris muSaoba regulirdeba kanoniT birJebis Sesaxeb, 

romelzedac pasuxismgebelia fasiani qaRaldebiT vaWrobis zedamxedvelobis 

federaluri samsaxuri, es organizacia pasuxs agebs germaniis bazarze evro-

kavSiris direqtivebis gatarebaze. 

aqciis saerTaSoriso bazris monawileebia saxelmwifoebi, bankebi, emiten-

tebi, maregulirebeli organoebi, aqciis SemZeni investorebi, kerZo pirebi, 

sadazRevo kompaniebi, sapaio fondebi, sapensio fondebi, fasiani qaRaldebiT 

movaWre firmebi, sxvadasxva konsultantebi da a. S. 

saxelmwifo. aqciebis Sida da saerTaSoriso bazarze saxelmwifo erT-

erTi mniSvnelovani moTamaSea. igi damoukideblad an sxva saxelmwifoebTan 

erToblivad adgens bazris qcevis wesebs.igi ar gamodis aqciebis gamyidvelis 

da myidvelis an emitentis rolSi. amave dros, saxelmwifo pasuxismgebelia aqciis 

bazris efeqtian funqcionirebaze da kanonier regulirebaze. garda amisa, 

saxelmwifo Tavisi politikiT xels uwyobs danazogebis zrdas sagadasaxado 

tvirTis gonieri ganawilebiT (safinanso-sabiujeto politika) da sxva ekono-

mikuri RonisZiebebis ganxorcielebiT (ekonomikuri politika), agreTve qmnis 

Sesabamis pirobebs aqciebis bazarze iseTi produqtebis da momsaxurebis miwo-

debisaTvis, rogoricaa dazRveva da sapensio programebi, romlebic mimarTuli 

arian mosaxleobis cxovrebis donis amaRlebisaken (socialuri politika). 
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emitenti-kompaniebi. maTi roli aqciebis bazris formirebasa da funq-

cionirebaSi ganmsazRvreli xasiaTisaa. investorTa dacvis kuTxiT gansakuT-

rebuli mniSvneloba eniWeba maTi uzrunvelyofas gamWirvale informaciiT, anu 

masalebis publikacias da maT operatiul miwodebas investorebisadmi Sesabamisi 

gadawyvetilebis misaRebad. aseve, mniSvnelovania, rom kompaniaTa xelmZRva-

nelebma keTilsindisierad Seasrulon TavianTi movaleobebi. 

amgvari ronisZiebebis gatarebisas emitentis mimarT izrdeba ndoba, xolo 

kompanias SeeZleba Tamamad mimarTos bazrisken Tavisi aqtivebi da produqtebi, 

gaxdes cnobadi kompania sxva analogiur organizaciebs Soris. kompania-emitents 

unda SeeZlos investorTa aqciebze moTxovnebis Seswavla-analizi, raTa bazarze 

droulad gaitanos gameorebiT gamoSvebuli aqciebi. 

aqciis SemZeni investorebi. unda aRiniSnos, rom kompaniis msyidvelobiT-

unarianobis dakargvis SemTxvevaSi Cveulebrivi aqciebi bolo adgls ikaveben 

yvela kreditorul valdebulebebTan DSeEdarebiT da Sedegad amisa isini maRali 

riskis matareblebi arian. magram riski da Semosavlianoba TiTqmis pridapir-

proporciulobaSia erTmaneTTan. amitomac investorTa didi nawili sakuTari 

kapitalis gazrdis mizniT Tavis Tavze iRebs maRal risks. 

Semosavlebi (dividendebi) Cveulebrivi aqciebidan SeiZleba arsebiTaAd 

gansxvavdebodes erTmaneTisgan sxvadasxva kompaniebis aqciebis WrilSi an kidev 

wlidan wlamde meryeobdes Semosavlebis moculoba mocemul finansur wels 

miReEbuli mogebis moculobidan gamomdinare. aqedan gamomdinare aqciebs 

miiCneven spekulaciur investiciebad, Tumca, cxadia, rom rac ufro maRalia 

kompaniis finansuri stabiluroba, miT naklebia investiciebis spekulaciuri 

xasiaTis xarisxi. 

bankebi. bankebi, romlebic iReEben depozitebs (gansxvavebiT investiciuri 

bankebisagan) ar warmoadgenen aqciebis bazris msxvil momxmarebels, garda 

bankisa, romelic gamodis emitentis rolSi. magram zogjer banki Rebulobs 

aqciebs kompaniis finansuri rekonstruqciis Semdgom (anu sasesxo valdebu-

lebaTa sanacvlod), magram am investicias ganixilavs rogorc moklevadians. 

garda amisa, banks SeuZlia iqonios aqciaTa paketi rogorc investiciebi (ramde-

nadac mas gaaCnia saqmiani valdebulebebi mocemuli kompaniis winaSe). magram 

mTlianobaSi depozitebis momzidavi banki, iSviaTad Rebulobs aqtiur mona-

wileobas aqciebis vaWrobaSi principialis saxiT. 

fasiani qaRaldebiT movaWre firmebi. am firmebs SeuZliaT Caataron 

aqciebTan dakavSirebuli operaciebi sakuTari xarjebiT, gamovidnen Suamav-
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lebad _ market-meikerebad bazris sxva profesionaluri monawileebisaTvis da 

agreTve, agentebad profesonaluri investorebisa da kerZo pirebisTvis. kanon-

mdebloba moiTxovs, rom aseTma firmebma TavianTi operaciebi principialebis 

meSveobiT TavianTi brokeruli operaciebidan gamocalkavebulad Caataron, 

Tumca maT SeuZliaT SeiZinon da iyvnen fasiani qaRaldebis mflobeli. praq-

tikaSi isini cdiloben gaxdnen aqciis paketis mflobeli, rodesac am aqciaze 

pozicia warmoadgens arbitraJuli operaciis nawils. 

fasiani qaRaldebiT movaWre firmebi da investiciuri bankebi aqtiurad 

muSaoben aqciis bazarze da finansur momsaxurebas uweven TavianT klient 

investorebs, axorcieleben didi moculobis operaciebs korporatiuli dafi-

nansebis mimarTulebiT. am firmebs SeuZliaT miiRon didi Tanxa maT mier gaweul 

iuridiul momsaxurebaze. 

kerZo pirebi. kerZo pirebi yiduloben aqciebs, magram ara yovelTvis 

investorebis kuTxiT. marTalia es segmenti mTlianobaSi ar warmoadgens msxvili 

garigebebis wyaros, magram mosaxleobis ricxovnobis simravlis gamo aqciebi 

maTze raodenobrivad ufro meti modis, vidre, mTlianad aRebuli investorTa 

sxva jgufebidan. 

kerZo investorebi xSirad uSualod aqciebs yiduloben an sxva investi-

ciuri produqtebis danamatis saxiT. zogierT pirovnebas izidavs sakuTrebis 

grZnoba, maSin rodesac sxvebi investiciebs miiCneven rogorc TavianTi dana-

zogebis gazrdis xerxs momavalSi maTi gamoyenebisTvis. 

iq, sadac profesionali investorebi investiciebis SerCevsias iyeneben 

mecnierul midgomas, kerZo investorebis nawili aseTive warmatebebis miRwevas 

cdilobs ufro martivi, aramecnieruli xerxebiT. rogori meTodic ar unda 

iqnas gamoyenebuli, saWiroa aRiniSnos, rom kerZo investorebi nakleb yurad-

Rebas aqceven risks. rogorc Sedegi, investiciuri bazris es segmenti cdilobs 

mcire kompaniebis aqciebis SeZenas da ar aqcevs yuradRebas bazris likvi-

durobas. 

sadazRvevo kompaniebi. gansxvavebiT sapensio fondebisgan sadazRvevo 

kompaniebs ara aqvT sagadasaxado SeRavaTebi. aqedan gamomdinare, maT mier 

dagrovili Semosavali ufro faseulia, vidre aqciebiT kapitalis zrda. magram 

mravali qveynis sagadasaxado kanonmdeblobiT kapitalis zrdaze gadasaxadi 

amoiReba mxolod misi gayidvis SemTxvevaSi (anu mogebis realizaciis dros). 

Tumca, im SemTxvevaSi, rodesac SesaZlebelia zaralis da mogebis urTierT-

CaTvla, sadazRvevo kompaniebma SeiZleba ifiqron ufro maRal Semosavlian 
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aqciebze, ramdenadac Semosavlebis aseTi nakadi maTTvis xelsayrelia mokle-

vadian da grZelvadian periodSi. 

mravali sadazRvevo kompaniis Tavisebureba mdgomareobs imaSi, rom maT 

gaaCniaT koleqtiuri investirebis programebi. aseT SemTxvevaSi es kompaniebi 

warmoadgenen aqciebSi msxvil investorebs da SeEsabamisad, im firmebis mniSvne-

lovan klientebs, romlebic fasiani qaRaldebiT vaWroben. 

sapensio fondebi. aqciebis bazarTan sapensio fondis interess gan-

sazRvravs misi ganviTarebis etapebis xasiaTi. Tu fondSi pensionerTa ricxvi 

didia da mimdinare etapze sapensio Tanxis SemomtanTa ricxvi mcirea, maSin 

fonds mcire areali aqvs miiRos monawileoba aqciebiT vaWrobaSi misi port-

felis maRalriskianobis gamo. 

sapensio fondebma gasuli saukunis 60-iani wlebidan miiRes realuri Tavi-

sufleba ganaxorcielon aqciebSi dabandebebi kapitalis bazarze. empiriuli 

gamokvlevebiT dgindeba, rom sapensio fondebma TavianT portfelebSi Tanda-

TanobiT gazardes aqciebis wili. axlad SeEqmnili sapensio fondebi TavianTi 

portfeli 60%-mde abandeben aqciebSi. 

sapaio fondebi. sapaio fondebis investiciuri mizani ufro moklevadiania, 

vidre sapensio fondebis da tipiuri sadazRvevo kompaniebis. roca ekonomika 

saSualebas aZlevs mosaxleobas miiRos maRali Semosavali, bunebrivia, es sapaio 

fondebs aZlevs saSualebas mimarTos wminda investirebas. magram, Tu cikli 

icvleba da adgili aqvs ekonomikis dacemas, sapaio fondebs eqmnebaT problemebi. 

fondis mmarTvelbisTvis es niSnavs, rom fondma marTalia unda SearCios is 

investiciebi, romlebic mas miaCnia Semosavlianad, magram man unda gaiTvalis-

winos, rom naRdi fuli SeiZleba dasWirdes pais gamosasyidad. aseT viTarebaSi 

gadawyvetilebis miRebisas igi gansakuTrebul yuradRebas aqcevs SeZenili 

aqciebis sabazro likvidobas. ramdenadac sapaio fondebi maRalkonkurent-

unariani sawarmoebia, romelTa saqmianoba, rogorc wesi, mkacrad regulirdeba, 

maTi ricxvi swrafad matulobs kapitalis bazris gafarToebis pirobebSi. 

Sesabamisad, aseTi investiciebi aqciebis bazarze warmoqmnian Zalian mZlavr 

finansur jgufebs. 

exla rac Seexeba obligaciebis saerTaSoriso bazars. 

msxvili kompaniebis, saerTaSoriso organizaciebisa da sxvadasxva qveynebis 

mTavrobebisaTvis obligaciebis bazari warmoadgens sasesxo (savalo) dafi-

nansebis ZiriTaAd wyaros. tradiciulad es bazari Sedgeba ori tipis fasiani 

qaRaldebisagan fiqsirebuli saprocento SemosavlebiT ucxouri obliga-
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ciebisa da evroobligaciebisagan. bolo wlebSi daemata globaluri obli-

gacia. 

ucxouri obligaciebi (Foriegn Bonds) _ aris obligaciebi, romlebsac 

uSvebs qveynis rezidenti, xolo yidis qveynis rezidenti amave qvenis valutaSi. 

magaliTaAd, kompania koka-kolas, aSS-s rezidents, SeuZlia gamouSvas ucxouri 

obligacia demonirebuli funt sterlingSi da gayidos igi upirvelesad 

inglisis rezidentebze. 

evroobligaciebi (Eurobonds) _ aris obligacia, romelic gamoiSveba 

qveynis valutaSi, magram gaiyideba sxva qveynis rezidentis mier. magaliTaAd, 

kompania `amerikis aviaxazebs~ SeuZlia moizidos nasesxobis kapitali 1 mlr 

dolaris moculobiT, gankuTvnili axali TviTmfrinavebis SesaZenad, daniis 

rezidentebis mier evroobligaciebis gayidvis gziT, romelic demonirebulia 

dolarebSi. obligaciebis saerTaSoriso bazris ZiriTad valutebs warmoadgenen 

aSS dolari da evro. 

globaluri obligacia (Global Bonds) _ aris msxvili likviduri finansuri 

aqtivi, romliTaAc vaWroba xdeba nebismier qveyanaSi nebismier dros. pirveli 

globaluri obligacia gamoSvebul iqna msoflio bankis mier. am bankma gayida 

globaluri obligacia aSS dolarSi denomirebuli 1.5 mlrd dolaris mocu-

lobiT erTdroulad CrdiloeT amerikaSi, evropasa da iaponiaSi. Semdeg aseTi 

obligaciebis gamoSveba daiwyes msoflios msxvilma bankebma.  

obligaciebis bazarze arsebobs kidev sxva SesaZleblobani. magaliTad, 

msesxebels aqvs ufleba obligaciaze procenti gadaixados erT valutaSi, xolo 

ZiriTaAdi Tanxa _ meore valutaSi. msesxebels SeuZlia aseve miaRwios ufro 

mcire saprocento ganakveTs inflaciisagan Tavis dasaRwevad. amisaTvis saWiroa 

sesxis ZiriTadi Tanxis dafarva miabas oqros fass an nasesxobis specilur 

uflebas. 

obligaciebis saerTaSoriso bazari warmoadgens obligaciebis erovnuli 

bazrebisa da evroobligaciis bazaris erTobliobas. arsebobs agreTve globa-

luri obligaciebis bazari. 

erovnul bazrebze mimoiqceva: 

 Sida (erovnuli) obligaciebi (Domestic Bonds), romelTa gamoSvebas axdenen 

erovnuli msesxeblebi, erovnuli valutis nominaliT; 

 ucxouri obligaciebi (Foreign Bonds), romelTa gamoSvebas axdenen ucxoeli 

msesxeblebi, erovnuli valutis nominaliT. 



256 
 

ucxouri obligaciebi Sida obligaciebi gansxvavdeba ganTavsebis meTo-

dikiT, dabegvris reJimiT, informaciis moculobiT, romelic unda waredginos 

maregulirebel organoebs. 

saerTaSoriso obligaciuri bazari pirobiTad SeiZleba daiyos or nawilad: 

ucxouri obligaciebis bazrad da sakuTriv saerTaSoriso obligaciebis 

bazrad. am ukanasknels evroobligacias anu xsirad `evrobondsac~ uwodeben. 

ucxouri obligaciebis bazari aris fasiani qaRaldebis bazari, romelsac 

uSveben msesxeblebi sabanko konsorciumebis meSveobiT erovnul obligaciur 

bazarze, im mizniT, rom uzrunvelyon adgilobrivi investorebis kapitalis 

mobilizacia. 

ucxouri obligaciebis gamoSveba ZiriTaAdad Tavmoyrilia Sveicariis, 

iaponiis aSS-s, germaniis da sxva ganviTarebuli qveynebis erovnul bazrebze. 70-

iani wlebis dasawyisadme Warbobda amerikuli bazris kapitali, Tumca, Semdgom 

wlebSi sul ufro mzard emisias aqvs adgili evropuli da iaponuri fasiani 

qaRaldebis bazarze. 

Sveicariis obligaciebis bazari (ciurixi). ucxouri obligaciebis 

emisiis erT-erTi mniSvnelovani centria Sveicaria, sadac kapitalis eqsportis 

moculoba qveynis mTlian erovnul produqtebTan mimarTebaSi 10 procentamde 

aRwevs. Tumca, es ar niSnavs, rom Sveicaria Tavisi mSp-is 10 procentis eqspor-

tirebas axdens. saqme imaSia, rom am qveynis meSveobiT didi moculobis saerTa-

Soriso kapitalis reeqsportireba Zalian swrafad xdeba. Sveicaria fasian 

qaRaldebSi Tavisi yovelwliuri axali investiciebis mxriv, meoTxe adgils 

ikavebs da CamorCeba mxolod iaponias, germanias da did britaneTs. obligaciebis 

Sveicaruli bazari Seiqmna 1960-ian wlebSi da dReisaTvis erT-erTi umsxvilesi 

bazaria. igi izidavs ucxoel msxesxeblebs erovnuli valutis simtkiciT da 

sabanko infrastruqturis ganviTarebiT. 

iaponiis obligaciebis bazari (tokio). iaponiis obligaciuri bazari 

internacionalizaciisa da liberalizaciis doniT garkveulad CamorCeboda sxva 

qveynebs, Tumca, 70-iani wlebidan SeiniSneba mniSvnelovani zrda, rac mravali 

faqtoriTaa ganpirobebuli, romelTa Soris mTavaria iaponuri kapitalis 

eqsportis zrda, agreTve, iaponuri ienis mravali qveynis mier sarezervo 

valutad gamoyeneba. iaponiis bazarma intensiuri ganviTareba daiwyo 80-ian 

wlebidan. iaponiis ucxouri obligaciebis bazarze daiSvebian emitentebi ufro 

dabali kreditunarianobis reitingiT, vidre sxva bazrebze. aq daSveba aqvs 

gardamavali ekonomikis qveynebis msesxeblebsac. obligacia `samurai~ gamo-



257 
 

Svebul iqna ienebSi 3-dan 20 wlamde naxevarwliani kuponebiT. ZiriTadi emiten-

tebia erovnuli mTavroba da bankebi.  

iaponiis saxelmwifo obligaciebs gaaCniaT sxvadasxva dasaxeleba gamom-

dinare iqidan, Tu ra mizans emsaxureba moziduli sasesxo kapitali. sesxi Ziri-

Tadad gamoiyeneba mSeneblobisaTvis, biujetis deficitis dafinansebisTvis da 

a. S. obligaciebis dasaxeleba aranair rols ar TamaSobs, maT Tanabari rangi 

gaaCniaT. istoriulad iaponia uSvebda obligaciebs 10 wlis dafarvis vadiT, 

Tumca, am bolo periodSi daiwyes 20 wliani da ufro Soreul vadiani `super-

grZelvadiani~ saxelmwifo obligaciebiis gamoSveba. 

obligaciis gamoSveba xdeba kombinirebuli sistemis gamoyenebiT. TiToeuli 

gamoSvebis 60%-ze xels aweren bankebis konsorciumebi, institucionaluri 

investorebi da kompaniebi. darCenili nawili gaitaneba auqcionze farTo mase-

bisaTvis. auqcionis SedegebiT dadgenili saSualo fasi gamoiyeneba safuZvlad 

im dargisaTvis, romlis SeTavazeba xeeba konsorciumisaTvis. am fass akldeba 

mcire sakomisio xarjebi. 

aSS-s obligaciebis bazari (niu-iorki). amerikuli obligaciuri bazari 

msoflioSi yvelaze farTo da yvelaze didi moculobisaa, rogorc Rirebu-

lebiT maCvenebelSi, aseve, kapitalis gasesxebis xangrZlivobis mxriv. Tumca, 

ucxouri obligaciebis emisia erovnuli korporaciuli obligaciebis 10%-s ar 

aRemateba. msesxebelTa `iankibondebis~ bazarze (aseTi saxelwodeba miiRo aSS-Si 

ucxourma obligaciurma bazarma) met wilad warmodgenili iyo saxelmwifoebi 

da saxelmwifo organizaciebi. am bazarze sakmaod xSirad da msxvil msesxeb-

lebad gamodian ganviTarebis bankebi _ msoflio banki, aziuri ganviTarebis 

banki da sxva. aSS-s obligaciurma bazarma saxeli gaiTqva rogorc individualur 

bazrebs Soris yvelaze likvidurma. amerikuli bazari ucxoel msesxeblebs 

izidavs kapitalis masStabebiT da finansuri instrumentebis mravalferovnebiT. 

emisiis moculoba 500-700 mln dolaramde aRwevs erTi transis dros. 

aSS saxelmwifo obligaciebis yvelaze msxvil mimwodeblad iTvleba msof-

lioSi. igi Sedgeba sami nawilisagan: bazris mklevadiani seqcia warmodgenilia 

saxazino TamasuqebiT; saSualovadiani seqcia _ saxazino notebiT, romelTa 

gamoSveba xdeba 2-dan 10 wlis vadiT; grZelvadiani seqcia _ saxazino obligaciebi 

10 da meti wlis vadiT. 

didi britaneTis obligaciebis bazari (londoni). did britaneTSi mniSv-

nelovnad adgili ukavia saxelmwifo obligaciebs da misi bazari emsgavseba aSS-s 

bazars im gansxvavebiT, rom moklevadian seqcias warmoadgens obligaciebi 5 
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wlamde dafarvis vadiT, xolo grZelvadians _ 15 wels zemoT TiTqmis 30 wlamde. 

arsebobs agreTve uvado obligaciebi. 

obligaciebis germaniis bazari. ucxouri obligaciebis mniSvnelovanic 

centria germania, sadac aseTi obligaciis pirvel emisias adgili hqonda 1959 

wels. germaniaSi ucxour emisiaze raime mniSvnelovani SezRudva ar arseobs. 

magram, germaniis 6 emisiuri banki bundes bankis warmomadgenlebTan erTad 

yoveli TvisaTvis adgenen axali emisiis _ kalendarul gegmas. evroobligaciur 

emisias axorcieleben saerTaSoriso konsorciumebi, xolo ucxour emisias kon-

sorciumebi, romlebic warmodgenilia mxolod germaniis komerciuli bankebiT. 

obligaciebi gamoiSveba sxvadasxva vadiT: 5-dan 15 wlamde igi swrafi tempiT 

gafarTovda dasavleT da aRmosavleT germaniis gaerTianebis Semdeg. gansakuT-

rebul adgils ikavebs saxelmwifo obligaciebis bazari, radgan germaneli 

investorebi ufro Tamamad abandeben kapitals obligaciebSi, vidre sxva fasian 

qaRaldebSi, ramac am sferoSi riskis SedarebiT dabali doniT aixsneba.  

samTavrobo obligaciebis paralelurad uSveben agreTve kvazisaxelmwi-

foebriv obligaciebs. misi gamoSveba xdeba safosto da rkinigzis uwyebebis mier. 

saxelmwifo valis yvelaze didi nawili modis germaniis federaciuli respub-

likis obligaciebze, Tdafarvis vadaa 10 weli da meti. bolo periodSi gamo-

Svebul iqna miznobrivi obligaciebi germaniis gaerTianebasTan dakavSirebuli 

xarjebis dasafinanseblad. 

obligaciebiT vaWroba ZiriTadad xdeba birJaze, Tumca, sakmaod didi 

nawili modis arasabirJo bazarze msxvil bankebs Soris garigebaTa formiT. 

unda aRiniSnos, rom bundes banki (germaniis cenrtaluri banki) gamodis market-

meikeris rolSi arasamTavrobo da federaluri safosto samsaxuris obliga-

ciebisaTvis, xolo federaluri rkinigzis samsaxuris obligaciisaTvis market-

meikeris rols asrulebs rkinigzis banki. 

evroobligaciis bazris ZiriTaAdi monawileebia saxelmwifo, korporaciebi 

da saerTaSoriso organizaciebi. 

korporacebis wilze, ZiriTaAdad, transnacionalurze da bankebze modis 

yvela nairsaxeobis evroobligaciebis TiTqmis 2/3. amasTan, finansuri organi-

zaciebi mimarTaven nasesxobas mcuravi saprocento ganakveTebiani obliga-

ciebiT, xolo arafinansurebi _ fiqsirebuli saprocento ganakveTiT. 

obligaciebis msesxebelTa mniSvnelovan jgufs ganekuTvneba saxelmwifo 

da misi regionuli warmonaqmnebi. evroobligaciebis bazarze aracentraluri 
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mTavrobebidan aqtiur pozicias ikaveben kanadis da braziliis provinciebi, 

italiis regionebi da germaniis miwebi. 

evroobligaciebis bazris msxvil monawileTa ricxvSi Sedis rekonst-

ruqciis da ganviTarebis saerTaSoriso banki, saerTaSoriso finansuri 

organizaciebi da sxva zenacionaluri organizaciebi, romlebic metwilad 

Suamavlobas uweven evroobligaciebis nasesxobas maRali riskis mqone 

qveynebs, kerZod, laTinur amerikis saxelmwifoebs.  

evroobligaciebis bazarze nasesxobas mimarTaven agreTve saxelmwifoebi 

anda naxevarsaxelmwifoebrivi saagentoebi, magaliTaAd, federaluri nacionaluri 

ipoTekuri asociacia, sabinao opoTekuri kreditis federaluri korporacia. 

am organizaciebs aqvT pirdapiri an iribi garantia saxelmwifos mxridan valis 

dabrunebaze. 

garda amisa, mocemul bazarze msesxeblebad gamodian sapensio fondebi, 

sadazRvevo kompaniebi. zogierTi SefasebiT maTze modis investiciuri resur-

sebis 20 procentamde. 

fasiani qaRaldebis saerTaSoriso bazrebze garkveul segments floben 

derivativebic _ ofcioni, varanti da sxva. 

 

sakontrolo kiTxvebi: 

1. ras warmoadgens saerTaSoriso finansuri bazari? 

2. vin arian am bazris monawileni da ra funqciebs asruleben isini? 

3. daajgufeT saerTaSoriso finansuri bazari, qvebazrebi funqcionaluri 

niSniT. 

4. ganasxvaveT erTmaneTisgan pirveladi, meoradi da mesamedi bazrebi. 

5. ras ewodeba saerTaSoriso krediti da ra principebze gaicema igi? 

6. miznobrivi daniSnulebis mixedviT, ramdeni saxisaa saerTaSoriso krediti? 

7. ganmarteT sindicirebuli saerTaSoriso krediti. 

8. ganmarteT aqciebis saerTaSoriso bazari. 

9. ra gansxvavebaa aqciebis amerikul da iaponur bazrebs Soris? 

10. vin monawileoben aqciebis saerTaSoriso bazrebze? 

11. romeli obligaciebi mimoiqceva obligaciebis saerTaSoriso bazarze? 

daaxasiaTeT isini. 

12. obligaciebis Sveicaruli bazari riT gansxvavdeba iaponiis bazrisgan? 
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Tavi XIV. riskebi finansur bazrebze 

 

XIV.1. safinanso riskebis arsi da riskebis klasifikacia 

 

safinanso riski es aris mosalodneli mogebis, Semosavlis, fuladi saxs-

rebis gauTvaliswinebeli danakargebis warmoSobis saSiSroeba, ekonomikuri 

saqmianobis pirobebis SemTxeviT SecvlasTan, araxelsayrel garemoebasTan dakav-

SirebiT.1 safinanso riski izomeba ama Tu im donis danakargebis warmoSobis 

sixSiriTa da albaTobiT. 

finansuri riskis ZiriTadi maxasiaTeblebia: 

 

 

 

 

 

 

 

 

 

 

 

 

safinanso riskis kategoriis zemoT ganxiluli maxasiaTeblebi saSualebas 

gvaZlevs misi arsi Semdegi saxiT CamovayaliboT: 

sawarmos, firmis, korporaciis safinanso riskad iTvleba arasasurveli 

(araxelsayreli) finansuri Sedegebis warmoqmnis albaToba Semosavlisa an kapi-

talis danakargebis formiT misi finansuri saqmianobis ganxorcielebis ganu-

sazRvrelobis pirobebSi. 

safinanso riskebis ZiriTadi saxeebis ricxvs miekuTvneba: 

1. firmis, korporaciis finansuri mdgradobis Semcirebis riski (an 

finansuri ganviTarebis wonasworobis darRvevis riski). es riski kapitalis 

struqturis arasrulyofilebaSi vlindeba (gamoyenebuli nasesxi resursebis 

gadaWarbebuli nawili), rac maTi dadebiTi da uaryofiTi fuladi nakadebis 

daubalanseblobas iwvevs. aseTi riskis buneba da misi gamovlenis formebi 

                                                           
1
 kakulia r., RavTaZe g. ekonomikuri da finansuri riskebis marTva. quTaisi, 2012, gv. 54. 

safinanso riskis ZiriTadi maxasiaTeblebi 

ekonomikuri buneba 

gamovlenis obieqturoba 

realizaciis albaToba 

Sedegebis ganusazRvreloba 

mosalodneli Sedegebis arasasurveloba 

riskis donis cvalebadoba 

Sedegebis subieqturoba 
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ganxilulia safinanso leverijis meqanizmis moqmedebis daxasiaTebisas. safrTxis 

xarisxis mixedviT safinanso riskebis SemadgenlobaSi (firmis gakotrebis 

safrTxis warmoqmna) riskis es saxe wamyvan rols asrulebs. 

2. sawarmos gadaxdisuunarobis (anu daubalansebeli likvidobis riski) 

riski. igi warmoiqmneba sabrunavi aqtivebis likvidobis donis SemcirebiT. aqve 

sayuradReobia, rom sawarmos dadebiTi da uaryofiTi fuladi nakadebis dauba-

lansebloba warmoebs droSi. mZime finansuri SedegebiT riskis es saxe saxifaTo 

riskebis ricxvs miekuTvneba. 

3. sainvesticio riski. am risks korporaciis sainvesticio saqmianobis 

ganxorcielebis procesSi finansuri danakargis warmoSobis SesaZlebloba 

axasiaTebs. sainvesticio riskebi, Tavis mxriv, iyofa realuri investirebisa da 

finansuri investirebis riskebad. 

4. inflaciuri riski. krizisis pirobebSi inflaciuri riski safinanso 

riskebis damoukidebel saxed gamoiyofa. inflaciuri riski kapitalis realuri 

Rirebulebis gaufasurebis SesaZleblobiT xasiaTdeba (korporaciis finansuri 

aqtivebis formiT), aseve, inflaciis pirobebSi finansuri operaciebis ganxor-

cielebidan mosalodneli SemosavlebiT. ramdenadac riskis es saxe Tanamedrove 

pirobebSi mudmiv xasiaTs atarebs da Tan sdevs firmis, kompaniis praqtikulad 

yvela finansur operacias finansuri menejmentis samsaxurma mas mudmivi 

yuradReba unda dauTmos. 

5. saprocento riski. igi safinanso bazarze (rogorc depozitebis, ise 

kreditebis) saprocento ganakveTs gauTvaliswinebeli cvlilebisagan Sedgeba. 

mocemuli saxis safinanso riskis warmoqmnis mizezad iTvleba saxelmwifo regu-

lirebis zemoqmedebiT finansuri bazris koniunqturis cvlileba. Tavisufali 

fuladi resursebis zrda an Semcireba da sxva faqtorebi. am saxis riskis 

uaryofiTi finansuri Sedegebi vlindeba sawarmos saemisio saqmianobaSi (rogorc 

aqciebis, ise obligaciebis emisiisas), mis sadividendo politikaSi, moklevadian 

finansur dabandebebsa da zogierT sxva finansur operaciebSi. 

6. savaluto riski. riskis es saxe damaxasiaTebelia im firmebisa da kor-

poraciebisaTvis, romlebic sagareo-ekonomikur saqmianobas (nedleulis, masa-

lebis da naxevarfabrikatebis importirebas da mza produqciis eqsportirebas) 

ewevian. savaluto riski firmis, korporaciis sagareo-ekonomikur operaciebSi 

gamoyenebuli ucxouri valutis gacvliTi kursis cvlilebis uSualo zemoqme-

debis Sedegad gaTvaliswinebuli Semosavlebis miuReblobaSi vlindeba, maga-

liTad: firma nedleulisa da masalis importirebisas Sesabamis ucxour valutaSi 
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kursis zrdiT erovnulTan SedarebiT zarals ganicdis. aRniSnuli gacvliTi 

kursis dacema ki firmis finansur danakargebs mza produqciis eqsportire-

bisas warmoqmnis. 

7. depozituri riski. es riski depozitebis daubruneblobis SesaZleb-

lobas gamoxatavs (depozituri sertifikatebis daufaravoba). aseTi saxis riski 

SedarebiT iSviaTad gvxvdeba da dakavSirebulia sawarmos depozituri opera-

ciebis ganxorcielebisaTvis komerciuli bankis araswor Sefasebasa da waruma-

tebel SerCevasTan. amis miuxedavad, depozituri riskis realizaciis SemTxvevebi 

gvxvdeba ara marto postsocialistur qveynebSi, aramed, ganviTarebuli sabazro 

ekonomikis qveynebSi. 

8. sakredito riski. firmis, korporaciis finansur saqmianobasi sakredito 

risks maSin aqvs adgili, rodesac gaicema sasaqonlo (komerciuli) an samomxma-

reblo krediti. sakredito riskisaTvis damaxasiaTebelia gadauxdeloba an 

firmis mier mza produqciis gacemisaTvis aradrouli angariSsworeba. amasTan, 

valis inkasirebis SemTxvevaSi saangariSsworebo biujetis Sewyveta gamoricxuli 

ar aris. 

9. sagadasaxado riski. safinanso riskis am saxes mTeli rigi gamovlinebebi 

axasiaTebs: sameurneo saqmianobis calkeuli aspeqtebis ganxorcielebisaTvis 

gadasaxdebisa da mosakreblebis axali saxeebis SemoRebis albaToba; moqmedi 

gadasaxadebisa da mosakreblebis ganakveTebis donis gazrdis SesaZlebloba; 

calkeuli sagadasaxado gadaxdebis ganxorcielebis vadisa da pirobebis cvli-

leba; moqmedi sagadasaxado SeRavaTebis Secvlis (gauqmebis) albaToba firmis 

sameurneo saqmianobis sferoSi. iTvleba ra sawarmosaTvis gauTvaliswinebel 

movlenad, aRniSnuli riski firmis finansuri saqmianobis Sedegebze arsebiT 

zegavlenas axdens. 

10. struqturuli riski. riskis es saxe firmis, korporaciis mimdinare 

danaxarjebis araefeqtian dafinansebaSi vlindeba, rac ganpirobebulia mTlian 

xarjebSi mudmivi danaxarjebis maRali xvedriTi woniT. sasaqonlo bazris 

koniunqturis arasasurveli cvlilebebisas saoperacio leverijis maRali 

koeficienti da am saxis saqmianobis mixedviT dadebiTi fuladi nakadis mTliani 

moculobis Semcireba wminda fuladi nakadis Tanxis maRali tempebis dacemas 

iwvevs. 

11. kriminogenuri riski. firmis, korporaciis finansuri saqmianobis 

sferoSi es riski vlindeba Semdeg formebSi: partiorebis mier faqtiuri gakot-

rebis gamocxadebiT; im dokumentebis gayalbebiT, romlebic uzrunvelyofen 
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mxareTa mier fuladi da sxva aqtivebis ukanono miTvisebas; sakuTari perso-

nalis mier aqtivebis calkeuli saxeebis mitacebiT da sxv. mniSvnelovani finan-

suri danakargebi, romlebsac firma (korporacia) Tnamedrove etapze aRniS-

nulTan dakavSirebiT ganicdis, ganpirobebulia safinanso riskebidan krimino-

genuri riskis damoukidebel saxed gamoyofiT. 

12. riskebis sxva saxeebi. 

 

XIV.2. safinanso riskebis neitralizaciis gzebi 

 

safinanso riskebis neitralizaciis Sida meqanizmebis sistema gulisxmobs 

Semdegi ZiriTadi meTodebis gamoyenebas:1 

1. riskis acileba (arideba). safinanso riskebis neitralizaciis es mimar-

Tuleba yvelaze radikalurad iTvleba. is mdgomareobs iseTi Sida xasiaTis 

RonisZiebebis SemuSavebaSi, romlebic srulad gamoricxaven safinanso riskis 

konkretul saxes. amgvar RonisZiebaTa jgufs miekuTvneba: 

 im finansuri operaciebis ganxorcielebaze uaris Tqma, romelTa gavleniT 

riskis done uzomod maRalia; 

 uaris Tqma sasesxo kapitalis didi moculobiT gamoyenebaze; 

 uaris Tqma daballikviduri sabrunavi aqtivebis didi raodenobiT gamo-

yenebaze; 

 uaris Tqma moklevadian finansur dabandebebSi droebiT Tavisufali 

fuladi aqtivebis gamoyenebaze. 

riskebis neitralizaciis Sida meqanizmebis sistemaSi maTi acileba unda 

ganxorcieldes zomierad Semdegi ZiriTadi pirobebis mixedviT: 

 Tu uari erT safinanso riskze ar iwvevs ufro maRali an igive donis 

meore riskis warmoSobas; 

 Tu riskis done SeuTavsebelia finansuri operaciis Semosavlianobis 

donesTan `Semosavlianoba-riskis~ skalis mixedviT; 

 Tu mocemuli saxis riskis finansuri danakargebi aWarbebs maTi ganTav-

sebis SesaZleblobebs korporaciis sakuTari finansuri saxsrebis xarjze; 

 Tu am operaciidan miReEbuli Semosavlis sidide ararsebiTia, e. i. ikavebs 

umniSvnelo wils korporaciaSi formirebul dadebiT fulad nakadSi; 

 Tu finansuri operaciebi, romlebic araa damaxasiaTebeli firmis, kor-

poraciis finansuri saqmianobisaTvis da inovaciuri xasiaTis matarebelia, 
                                                           
1
 kakulia r., RavTaZe g. ekonomikuri da finansuri riskebis marTva. quTaisi, 2012, gv. 67-76. 
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maTi mixedviT ar arsebobs sainformacio baza, romelic aucilebelia 

safinanso riskebis donis gansazRvrisa da Sesabamisi mmarTvelobiTi 

gadawyvetilebebis misaRebad. 

2. riskis koncentraciis limitireba. 

finansuri normativebis sistema, romelic uzrunvelyofs riskebis kon-

centraciis limitirebas, moicavs: 

 im nasesxebi saxsrebis zRvruli odenobis wils, romlebic gamoiyeneba 

sameurneo saqmianobaSi; 

 aqtivebis minimaluri odenoba maRallikvidur formaSi. es limiti uzrun-

velyofs e. w. `likviduri baliSis~ formirebas; 

 sasaqonlo (komerciuli) an samomxmareblo kreditis maqsimaluri sidide, 

romelic erT Semsyidvelzea gacemuli; 

 im depozituri Senatanis maqsimaluri odenoba, romelic ganTavsebulia 

erT bankSi; 

 erTi emitentis fasian qaRaldebSi saxsrebis dabandebis maqsimaluri 

odenoba; 

 debitorul davalianebaSi saxsrebis gadatanis maqsimaluri periodi. 

3. diversifikacia. diversifikaciis meqanizmi, pirvel rigSi, gamoiyeneba 

arasistemuri (specifikuri) saxis riskebis negatiuri finansuri SedegebisaTvis. 

amasTan, is saSualebas iZleva dayvanil iqnes savaluto, saprocento da zo-

gierTi sxva sistemuri (specifikuri) riskebis calkeuli saxeebi. diversifi-

kaciis meqanizmis moqmedebis principi dafuZnebulia im riskebis danawilebaze, 

romlebic maT koncentracias xels uSlis. 

korporaciis safinanso riskebis diversifikacia SeiZleba ganxorcieldes 

Semdegi mimarTulebebiT: 

 finansuri saqmianobis saxeebis diversifikacia. gulisxmobs Semo-

savlis miRebis alternatiuli SesaZleblobebis gamoyenebas sxvadasxva 

finansuri operaciebidan _ moklevadiani finansuri dabandebebidan, 

sakredito portfelis formirebidan, realuri investiebis ganxorcie-

lebidan, grZelvadiani finansuri dabandebebis portfelis formire-

bebidan da a. S.; 

 savaluto portfelis `savaluto kalaTis~ diversifikacia. gulis-

xmobs sagareo-ekonomikuri operaciis CatarebisaTvis valutis ramdenime 

saxis SerCevas. diversifikaciis es saxe uzrunvelyofs finansuri dana-

kargebis Semcirebas korporaciis savaluto riskis mixedviT; 
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 depozituri portfelis diversifikacia. gulisxmobs droebiT Tavi-

sufali fuladi saxsrebis msxvili Tanxebis ganTavsebas ramdenime bankSi. 

fuladi aqtivebis ganTavsebis pirobebi arsebiTad ar icvleba, diver-

sifikaciis es mimarTuleba uzrunvelyofs portfelis depozituri 

riskis donis Semcirebas misi Semosavlianobis donis cvlilebis gareSe; 

 sakredito portfelis diversifikacia. gulisxmobs korporaciis 

myidvelTa mravalgvarobas da mimarTulia misi sakredito riskis Semci-

rebaze. Cveulebriv sakredito portfelis diversifikacia xorcieldeba 

sakredito operaciebis koncentraciis limitirebasTan. erToblivad 

sakredito limitis myidvelTa jgufebis mixedviT diferencirebis 

dadgenis gziT; 

 fasiani qaRaldbeis portfelis diversifikacia. diversifikaciis es 

mimarTuleba portfelis arasistemuri riskis donis Semcirebis saSua-

lebas iZleva ise, rom ar Semcirdes misi Semosavlianobis done; 

 realuri sainvesticio programebis diversifikacia. gulisxmobs sain-

vesticio programaSi sxvadasxva proeqtis CarTvas alternatiuli dar-

gobrivi da regionuli mimarTulebiT. rac saSualebas iZleva Semcirdes 

programis mixedviT saerTo sainvesticio riski. 

diversifikaciis meqanizmis daxasiaTebisas mTlianobaSi saWiroa aRiniSnos, 

rom is SerCeviT zemoqmedebs calkeuli safinanso riskebis negatiuri Sedegebis 

Semcirebaze. 

4. safinanso riskebis ganawileba, efuZneba partniorebisadmi riskis nawi-

lobriv gadacemas calkeuli finansuri operaciebis mixedviT. amasTan, part-

niorebs gadaecemaT sawarmos safinanso riskis is nawili, romelTa mixedviTac 

maT aqvT riskebis negatiuri Sedegebis neitralizaciis ufro meti SesaZleb-

loba da floben Sida sadazRvevo dacvis ufro efeqtian meTodebs. 

risk-menejmentis Tanamedrove praqtikaSi farTo gavrceleba hpova riskebis 

ganawilebis (partniorebisadmi maTi transfertis) Semdegma ZiriTadma mimar-

Tulebebma: 

 riskis ganawileba korporaciisa da nedleulisa da masalebis mimwodeb-

lebs Soris; 

 riskis ganawileba lizinguri operaciis monawileebs Soris; 

 riskis ganawileba faqtoringuli (forfeitinguli) operaciis monawileebs 

Soris. 
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5. riskebis dazRveva. finansuri Sedegebis mixedviT yvelaze rTuli da 

saSiSi riskebi, romlebic Sida meqanizmebis xarjze neitralizacias ar emor-

Cileba, dazRvevas eqvemdebareba. 

safinanso riskebis Semadgenloba ganisazRvreba mTeli rigi pirobebiT, 

romelTa Soris ZiriTadia: 

1. riskebis dazRvevadoba. 

2. safinanso riskebis dazRvevis savaldebuloba. 

3. firmis, kompaniis mier sadazRvevo interesis arseboba. 

4. sakuTari finansuri resursebis xarjze riskiT miRebuli zaralis 

mTlianad dafarvis SeuZlebloba. 

5. safinanso riskis warmoSobis albaTobis maRali xarisxi. 

6. riskis araprognozirebadoba da araregulirebadoba firmis, kor-

poraciis CarCoebSi.    

 

dazRveva saxeebis mixedviT gamoiyofa: 

 qonebis (aqtivebis) dazRveva; 

 sakredito riskebis dazRveva; 

 depozituri riskebis dazRveva; 

 sainvesticio riskebis dazRveva; 

 arapirdapiri safinanso riskebis dazRveva; 

 finansuri garantiebis dazRveva. 

sadazRvevo bazarze funqcinirebadi sadazRvevo kompaniebi specializaciis 

formebis mixedviT sam ZiriTad saxeebad iyofian: 

1. Ria tipis universaluri sadazRvevo kompaniebi. es kompaniebi sawar-

moebs safinanso riskebis ZiriTadi saxeebis mixedviT sadazRvevio momsa-

xurebis yvelaze farTo speqtrs sTavazoben. TavianTi saqmianobis mniSv-

nelovani maCveneblebis daxasiaTebis mixedviT es kompaniebi yvelaze 

maRali reitingiT xasiaTdeba. 

2. Ria tipis specializirebuli sadazRvevo kompaniebi. maT, rogorc 

wesi, miekuTvneba mcire sadazRvevo kompaniebi, romlebic SezRudul, 

mizanmimarTulad formirebul, ufro metad masobriv sadazRvevo momsa-

xurebebs ewevian. am kompaniaTagan bevri finansuri riskebis dazRvevas 

mxolod mcire moculobiT axorcielebs. 

3. uwyebrivi sadazRvevo kompaniebi. isini holdingebs, koncernebs da 

sxva analogiuri gaerTianebebis SemadgenlobaSi arsebul Svilobil kom-
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paniebs warmoadgenen da, upiratesad, Seqmnilni arian maT SemadgenlobaSi 

arsebuli sameurneo subieqtebis dazRvevis gansaxorcieleblad. 

 

XIV.3. sakredito riskebis marTva 

 

sabanko saqmianobis srulyofis erT-erT umniSvnelovanes amocanas sabanko 

riskebis sruli identificireba, maTi gansazRvra, Sesabamisi kontrolis 

daweseba da swori marTva warmoadgens. 

sabanko sistemaSi riskis marTvis samsaxuris mTavari funqciaa riskis 

marTvisa da biznesis saqmianobis politikis Sesabamisi ganviTareba. riskis 

marTvis klasikuri gagebiT aucilebelia limitebis daweseba bankisTvis renta-

belobis uzrunvelyofis pirobebSi, xolo Tanamedrove sabanko sistemaSi riskis 

marTva iTvaliswinebs riskze adaptirebuli optimaluri mogebis miRebis poli-

tikis gatarebas. orive SemTxvevaSi menejmentis mizani erTnairia. 

riskis marTvis procesi regulirdeba menejmentis sxvadasxva doneze. 

vertikaluri procesi gulisxmobs koordinirebas bankis globalur miznebsa da 

biznes-gadawyvetilebebs Soris. riskis marTvis horizontaluri procesi ki 

gulisxmobs riskisa da Semosavlebis Sedegebis Sedarebas dasaxul momgebiano-

basTan. 

vertikaluri procesi iwyeba Semosavlis dasaxuli miznis dadgeniTa da 

riskis limitebis gansazRvriT, romlebic Semdgom gadaecema bankis konkretul 

aRmasrulebel struqturebs. aRnisnuli procesis Sesrulebis monitoringi da 

kontroli xorcieldeba menejmentis dabali doneebidan sazedamxedvelo struq-

turaze angariSgebebiT. maTSi asaxulia konsolidirebuli riskebis, Semosav-

lebisa da transaqciebis raodenoba. 

horizontalur doneze ganxorcielebuli riskis marTvis procesis ZiriTadi 

principebia: riskebis limitebis dadgena, funqciebis delegireba da Semosavlis 

miznebis gansazRvra; riski-Semosavlis profilis monitoringi da SesabamisobaSi 

moyvana direqtivebis, angariSgebebisa da makoreqtirebeli qmedebebis saSua-

lebiT. 

sabanko sferoSi riskis marTva uwyveti procesia. tradiciuli meTodiT 

bankis organizaciuli struqtura iyofoda or nawilad: biznes-sfero dainte-

resebuli iyo mxolod mogebis zrdiT, xSir SemTxvevaSi, gazrdili riskebis 

xarjze, xolo finansuri sfero mogebasTan erTad angariSs uwevda bankis 

arsebul riskebs da sabazro da sakredito riskebis kontrols axorcielebda. 



268 
 

Tumca, aRniSnuli organizaciuli struqtura TandaTan Seicvala riskis marTvis 

axali meTodebis danergviT. 

riskis marTvis axalma teqnologiebma, romlebic marTvis procesSi yvela 

struqturuli erTeulis CarTvas gulisxmobs, moaxdina riski-menejmentis 

profilis centralizeba da movaleobaTa gadanawileba riskis amReb biznes-

struqturebsa da maT makontrolebel sazedamxedvelo struqturebs Soris. 

biznes-struqturebisagan riskis kontrolis funqciis gamoyofam gamoiwvia 

riskebis marTvis specialuri samsaxuris camoyalibeba, romelmac daawesa mkacri 

meTvalyureoba sakredito, sabazro, saprocento da saoperacio riskebis 

marTvaze. am samsaxuris erT-erT mniSvnelovan funqciad ganisazRvra aqtiv-

pasivebis marTva, rac uSualod saprocento ganakveTebis riskis marTvas 

gulisxmobs. 

riskis marTvis samsaxuri dResdReobiT mTavar rols asrulebs sabanko 

portfelis ganviTarebaSi. mas gaaCnia sazedamxedvelo funqcia, rom moaxdinos 

reagoreba portfelis nebismier balansis darRvevaze da gamoasworos riski-

Semosavlis profili. 

rogorc wesi, saqarTvelos sabanko sistema Cveni qveynis ekonomikis mTavari 

mamoZravebeli Zalaa. igi bevrad ufro ganviTarebulia sxva sferoebTan Seda-

rebiT, rac gamoixateba rogorc mis stabilurobasa da mdgradobaSi, ise bankebis 

mier SemoTavazebuli produqtebisa da momsaxurebis farTo speqtriT da 

ucxouri kompaniebis mier ganxorcielebuli investiciebis moculobiT. 

Tumca, ise rogorc mTels msoflioSi 2008-2010 wlebi sakmaod mZime iyo 

qarTuli sabanko sistemisTvisac. msoflio finansurma krizisma kidev ufro 

naTlad warmoaCina sabanko seqtorSi arsebuli problemebi. 

safinanso krizisis Sesarbileblad sakredito riskis marTvis kuTxiT gaaq-

tiurda bankebis saqmianoba. pirvel rigSi, es gamoixata limitebis dawesebaSi: 

bankebma uari Tqves dakreditebis Zvel tempebze da samomxmareblo bazris bevri 

produqti, rogorebicaa: ganvadeba da sakredito baraTebi saerTod amoiRes 

xmarebidan. gansakuTrebuli kontroli dawesda xelfasis safuZvelze gacemul 

samomxmareblo sesxebze, romlebic dResdReobiT, umetesad, mxolod im SemTx-

vevaSi gaiecema, Tu fizikur pirs bankSi ericxeba xelfasi. 

seriozuli problemebi gaaCnia saqarTvelos komerciul bankebs saope-

racio riskis marTvaSi. rogorc wesi, saoperacio riski aris bankis stabiluri, 

gamarTuli, qmedunariani samuSao procesis Seferxebis riski da igi SeiZleba 

gamowveul iqnes bankis operirebis nebismier doneze daSvebuli SecdomebiT. 
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pirvel rigSi, es exeba bankis samuSao-saoperacio sistemis gamarTul muSaobas. 

qarTul bankebSi xSiria SemTxvevebi, roca programuli uzrunvelyofis gaTiSvis 

mizeziT bankSi iqmneba didi rigebi, rasac Sedegad mohyveba klientebis ukmayo-

fileba da pretenziebi. 

saqarTvelos politikuri viTarebidan gamomdinare, Cveni sabanko siste-

misTvis sasicocxlo mniSvneloba eniWeba qveynis politikuri riskis gaTvalis-

winebas. igi gulisxmobs nebismieri saxis mosalodnel zarals, romelic SeiZleba 

bankma miiRos kanonmdeblobis cvlilebis, qveyanaSi destabilizaciis, permanen-

tuli saprotesto aqciebis, omisa da sxva msgavsi politikuri mdgomaroebis 

radikalur SecvlasTan dakavSirebuli moqmedebis gamo. am mxriv, saqarTvelo 

arcTu ise saxarbielo mdgomareobaSia. 

 

sakontrolo kiTxvebi: 

1. ras ewodeba riski? 

2. ganmarteT inflaciuri da savaluto riskebi. 

3. ganmarteT investiciuri da saprocento riskebi. 

4. ras ewodeba struqturuli riski? 

5. ras ewodeba sagadasaxado riski? 

6. CamoTvaleT riskebis neitralizaciis meTodebi. 

7. ganmarteT diversifikacia rogorc riskis neitralizaciis erT-erTi 

saSualeba. 

8. CamoTvaleT diversifikaciis mimarTulebebi. 

9. ras ewodeba sakredito riski? 

10. aRwereT sakredito riskis marTvis horizontaluri da vertikaluri pro-

cesebi. 
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Tavi XV. saerTaSoriso investiciebis bazari 

 

XV.1. saerTaSoriso investiciebis arsi da principebi 

 

Tanamedrove etapze msoflioSi saerTaSoriso investiciebma farTo gavr-

celeba hpova. isini iZlevian ufro maRali Semosavlis miRebis saSualebas 

erovnul bazrebTan SedarebiT. globalizaciis pirobebSi, rodesac farTov-

deba ekonomikuri kavSirebi, Tavisufali fuladi resursebis mqone investori 

cdilobs mis xelsayrel pirobebSi dabandebas. mas SeuZlia Seqmnas fasiani 

qaRaldebisagan Semdgari portfeli da ganaxorcielos vaWroba rogorc Tavis 

erovnul bazarze, aseve, sxva qveynebis erovnul bazrebze, agreTve, evrobazarze. 

erovnuli investorebis mier ama Tu im qveynis fasiani qaRaldebis SeZena 

sxva qveynis bazrebze da evrobazarze warmoadgens saerTaSoriso investicias, 

romlis ganTavsebis drod saWiroa Semdegi Taviseburebebis gaTvaliswineba: 1 

 fsiqologiuri barierebi; 

 informaciuli siZnelebi; 

 iuridiuli sirTuleebi; 

 damatebiTi xarjebi; 

 saerTaSoriso investirebis riskebi; 

 saerTaSoriso investirebis upiratesobebi. 

fsiqologiuri barierebi. saerTaSoriso investiciebTan dakavSirebuli 

fsiqologiuri barierebi, metwilad ganpirobebulia sxva qveynis ekonomikis, 

politikis da kulturis, agreTve enis, finansur bazrebze vaWrobis meTodebis, 

angariSgebis wesis da a. S. Taviseburebebis susti codniT. institucionaluri 

investorebi xSirad TavianT saerTaSoriso investiciebs axorcieleben Sesa-

bamisi erovnuli bazrebis brokerebis meSveobiT. mravali kerZo investori jer 

kidev didi sifrTxiliT ekideba saerTaSoriso investiciebis ganxorcielebas, 

radgan maRal riskebTanaa dakavSirebuli. 

informaciuli siZneleebi. ucxour bazrebze da emitentebze infor-

maciis mopoveba iseTi konkretulobiT da sizustiT, rogorc es SesaZlebelia 

investoris mier sakuTar qveyanaSi investirebis gansaxorcieleblad, mTel rig 

SemTxvevaSi SeuZlebeli xdeba. Tumca, dRevandeli informaciuli teqnologiebis 

ganviTareba brokerebis did nawils aZlevs saSualebas moipovon ganaxlebuli 

                                                           
1
 mesxia i. saerTaSoriso finansebi. Tb., 2012, gv. 404. 
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informacia da, Sesabamisad, ufro argumentirebuli da saimedo gaxadon saer-

TaSoriso bazrebze mimoqcevadi ucxouri aqciebis finansuri analizis Sedegebi. 

iaponiaSi da evropaSi brokerebi uzrunvelyofen agreTve informaciis mopovebas 

kompaniebis mosalodnel Semosavlebze da investorebs aZleven rCevebs kompiu-

teruli sistemebis saSualebiT. aseTi informaciis didi nawili qveyndeba 

erovnul da inglisur enebze. kompiuterul informaciul sistemebSi mocemulia 

agreTve monacemebi msoflio sabazro fasebis Sesaxeb. maT ganekuTvneba iseTi 

cnobili saerTaSoriso informaciuli sistemebi, rogoricaa Renters, Bloomberd, 

Teierate, romlebic sistematurad avrceleben finansur siaxleebs da fasebs 

calkeuli bazrebisa da fasiani qaRaldebis mixedviT. 

iuridiuli sirTuleebi. ucxoeli investorebisaTvis sxvadasxva qveyanaSi 

kapitalis ganTavsebisa da misi repatriaciisas Semosavlis miRebaSi da dabegvris 

sferoSi SeiZleba warmoiSvas iuridiuli sirTuleebi. Cveulebriv investirebisas 

amoiReba Semdegi gadasaxadebi: 

 operaciebze; 

 kapitalis matebaze; 

 kapitalze Semosavalze (dividendebi aqciebze, procentebi obligaciebze). 

operaciebze gadasaxadi SeiZleba iyos garigebis moculobis propor-

ciuli. magaliTad, ruseTSi operaciebze fasiani qaRaldebidan gadasaxadi 

amoiReba korporaciuli fasiani qaRaldebis garigebis moculobis 0.3%; xolo 

saxelmwifo fasiani qaRaldebis garigebaze _ 0.1%. SveicariaSi arsebobs 

federaluri mosakrebeli fasiani qaRaldebis operaciebis moculobidan 0.09% 

sididis. im qveynebSi, sadac brokerebi iReben sakomisios, aseTi gadasaxadi 

SeiZleba iyos sakomisios moculobis proporciuli. zogierT qveyanaSi arsebobs 

fiqsirebuli gadasaxadi garigebaze. Cveulebriv operaciaze gadasaxadi sxva 

gadasaxadebTan SedarebiT araa didi. 

kapitalis mateba. igi gaiangariSeba rogorc sxvaoba fasiani qaRaldis 

gayidvis fassa da misi Sesyidvis fass Soris, da ibegreba gadasaxadiT, rogorc 

wesi, investoris qveyanaSi imisgan damoukideblad, sad ganxorcielda investicia, 

anu Siga da saerTaSoriso investiciebi ibegreba erTnairi moculobiT. 

ucxour investiciebze Semosavali gadaixdeba erTi qveynis iuridiuli 

piris mier sxa qveynis rezidentze. xSirad es iwvevs konfliqts erovnul iuris-

diqciaSi, ramdenadac orive qveyanas SeuZlia am Semosavlis dabegvra, rasac 

saboloo angariSSi mivyevarT ormag dabegvramde. amis Tavidan acilebis mizniT 

xdeba saerTaSoriso xelSekrulebis gaformeba, romlis Tanaxmad investori 
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investiciis qveyanaSi miiRebs Semosavals dakavebuli gadasaxadis gamoklebiT, 

agreTve, sagadasaxado kredits. investoris qveyanaSi gadasaxadiT ibegreba 

ucxouri Semosavlebis saerTo moculoba, magram am gadasaxadis moculoba mcir-

deba sagadasaxado kreditis moculobiT, e. i. gadasaxadis moculobiT, romelic 

daiqviTa investiciis qveyanaSi. obligaciis SemosavlisaTvis gadasaxadis daqviTva 

mraval qveyanaSi, agreTve, evrobazarze ar xdeba, magram aqciebis mraval bazarze 

igi ar arsebobs. 

damatebiTi xarjebi. saerTaSoriso investiciebi Cveulebriv dakavSire-

bulia Semdeg damatebiT xarjebTan: 

 ufro maRali sakomisioebi Suamavlebs ucxoeTis bazrebze; 

 ufro maRali gadasaxdeli garigebaTa gaformebaze; 

 ufro maRali gadasaxdeli saerTaSoriso portfelebis marTvaze. 

safondo birJebis dilerebma sakomisio SeiZleba miiRon sxvadasxva formiT 

_ saxelSekrulebo moculobiT, fiqsirebuli dadgenili SkaliT an kidev sxvaobis 

saxiT yidva-gayidvis fass Soris (Bid-Ask). aSS-Si aqciebze garigebisas sakomisio 

dabalia _ Cveulebriv, 0.18% msxvili garigebis SemTxvevaSi, xolo sxva qveynebSi 

igi ufeo maRalia da SeiZleba Seadgendes 0.3-dan 1%-mde. obligaciebze garige-

bisaTvis sakomisios saSualo sididis gansazRvra rTulia, ramdenadac igi 

gaiangariSeba Cveulebriv sxvaobis saxiT yidva-gayidvis fass Soris, romelic 

damokidebulia konkretul obiligaciaze garigebis moculobaze da sxva faq-

torebze. 

saerTaSoriso investiciebTan dakavSirebuli garigebebis gaformebaze 

gadasaxdeli maRalia, rac dakavSirebulia aRricxvisa da angariSebis mraval-

valutian sistemasTan da saangariSgebo sistemis struqturis sirTulesTan. 

zogierT qveyanaSi arsebobs SedarebiT iafi da efeqtiani anagriSsworebis 

centralizebuli sistema. mTlianobaSi, saerTaSoriso investiciebze garigebaTa 

gaformeba SeiZleba Seadgendes aqtivebis Rirebulebis 0.1%-s. 

saerTaSoriso investiciebis portfelis marTvaze gadasaxdeli ufro 

maRalia, vidre erovnuli portfelis marTvaze, rac ganpirobebulia iseTi 

xarjebis gawevis aucileblobiT, rogoricaa saerTaSoriso monacemTa bazaze 

xelmowera, saerTaSoriso bazris gamokvleva, komunikaciebis Rirebulebis zrda 

(saerTaSoriso satelefono kavSiri, kompiuteruli qseli, mivlinebebi ucxoeTSi) 

da, agreTve, sxvadasxva qveyanaSi saaRricxvo sistemis araerTgvarovnoba. 
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saerTaSoriso investiciebis marTvaSi aseTi xarjebi daaxloebiT 0.1-dan 

0.3%-mdea. ufro maRalia erovnuli investiciebis portfelis marTvasTan da-

kavSirebuli analogiuri xarjebi. 

saerTaSoriso investiciebTan dakavSirebuli riskebi. saerTaSoriso 

investiciebTan dakavSirebuli riskebi moicaven, jer erTi, erovnuli bazrebis 

riskebs, romelic saerToa yvela investorisaTvis _ rezidentebisa da ararezi-

dentebisaTvis. amasTan, ganviTarebuli ekonomikis qveynebis investorebi saerTa-

Soriso investirebisas SeiZleba waawydnen iseT riskebs, romelTa msgavsi ar 

arsebobs maT erovnul bazrebze. meore mxriv, saerTaSoriso investiciebis 

SemTxvevaSi, arsebobs damatebiTi riskebi ararezidentebisaTvis, romelic dakav-

Sirebulia maT saqmianobaze SesaZlo SezRudvis SemoRebasTan da Semosavlebisa 

da mogebis repatriaciasTan. 

nebismieri saerTaSoriso investiciis mesame Taviseburebas warmoadgens 

ucxouri valutis kursis dacemis riski, rac iwvevs investiciebis Semosavlia-

nobis Semcirebas investoris valutaze gadaangariSebiT. 

saerTaSoriso investiciebis upiratesobebi. miuxedavad zemoaRniSnuli 

riskebisa da sirTuleebisa Tanamedrove globalizaciis pirobebSi, saerTaSoriso 

investiciebis moculoba Zalian didia da mudmivad izrdeba. faqtobrivad 

msoflios TiTqmis yvela msxvili korporaciebis aqciebi kotirdeba sxvadasxva 

qveynis birJaze. transerovnuli korporaciebi, agreTve, saxelmwifoTa mTavro-

bebi da adgilobrivi organoebi fulad saxsrebs sesxuloben TavianTi fasiani 

qaRaldebis ganTavsebisTvis sxva qveynebSi an evrobazarze. arseboben saerTa-

Soriso finansuri jgufebi, romlebsac gaaCniaT mniSvnelovani saxsrebi da 

investirebas axdenen saerTaSoriso bazris im segmentebSi, sadac SeiZleba 

ufro maRali Semosavlisa da, Sesabamisad, maRali mogebis miiReba. 

saerTaSoriso investiciebis farTo gavrcelebis ganmpirobebelia maRali 

Semosavlianoba da dabali riski wminda erovnul investiciebTan SedarebiT. 

TiToeuli erovnuli bazris fasian qaRaldebs gaaCniaT erTdrouli zrdis 

tendencia anda maTi kursis dacema, ramdenadac maTze erTnairad moqmedebs 

erovnuli ekonomikuri da politikuri pirobebi _ fuladi masis moculoba da 

dinamika, saprocento ganakveTebis cvlileba, biujetis deficiti, saxelmwifos 

fuladi da sagadasaxado politika da sxva. amasTanave, SesaZlo situaciebi, 

rodesac erTi klasis fasiani qaRaldebis (magaliTaAd, aqciebis) fasis dacemisas 

ama Tu im mizezis gamo, saxelmwifo atarebs RonisZiebebs, romelic xels Seuwyobs 
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kapitalis gadadinebas sxva segmentSi (magaliTaAd, saxelmwifo fasian qaRaldebSi) 

im mizniT, rom SeizRudos maTi gadineba erovnuli bazridan. 

maRali Semosavlianobis miRebasTan erTad saerTaSoriso investiciebma 

SeiZleba uzrunvelyon bazarze maTi portfelis SedarebiT dabali riskianoba, 

rac dakavSirebulia imasTan, rom sxvadasxva qveynebis ekonomika viTardeba 

araTanabrad da, Tu zogierTi qveynis erovnuli safondo bazari ecema, sxvebi 

SeiZleba gaizardos. investorma, romelic gamocdilia, SeiZleba fasiani qaRal-

debi SeiZinos im bazarze, romelsac igi miiCnevs ganviTarebul bazrad da gverdi 

auqcios im bazrebs, romlebic krizisisakenaa orientirebuli. investorma saer-

TaSoriso investiciebis riski SeiZleba Seamciros portfelis diversifikaciis 

gziT, rac gulisxmobs sxvadasxva erovnuli bazrebis fasiani qaRaldebis 

SeZenas. 

ra Tqma unda, ekonomikuri kavSirebis gaRrmavebisa da msoflio ekonomikis 

internacionalizaciis Sedegad erovnuli bazrebis urTierTdamokidebulebis 

xarisxi izrdeba, ramac SeiZleba gamoiwvios ama Tu im zomiT maTi erToblivi 

krizisi. mTlianobaSi msoflio portfelis riski (fasebis cvalebadoba), romlis 

struqtura Seesabameba yvela erovnuli bazrebis erobliobis sabazro kapita-

lizacias, praqtikulad ufro naklebia TiToeuli erovnuli bazris riskTan. 

rogorc ukve aRiniSna, saerTaSoriso investiciebis portfelis Tavisebu-

rebas warmoadgens savaluto riski. qveynebis (valutebis) mixedviT kargad diver-

sificirebul portfelSi aseTi riski, rogorc praqtika gviCvenebs, SedarebiT 

naklebia erovnuli bazris riskTan, radgan erTi valutis dacema gulisxmobs 

meoris gaZlierebas. investoris valutis dacema niSnavs ucxouri valutis zrdas 

da, amrigad, saerTaSoriso investiciebis portfelis Semosavlianobis gadidebas. 

garda amisa, savaluto riski SeiZleba mniSvnelovnad iqnas Semcirebuli masze 

moqmedi araxelsayreli faqtorebis Tavidan acilebis specialuri meTodebis 

gamoyenebiT (hejirebis meTodi). aseve, unda iqnas gaTvaliswinebuli, rom saer-

TaSoriso investorma maRalriskiani Semosavali SeiZleba miiRos ara mxolod 

swrafad mzardi erovnuli ekonomikidan anda calkeuli ucxo kompaniebidan, 

aramed, ucxouri valutis kursis cvlilebis Sedegad. 

investiciebis mizanSewonilobis kriteriumi. fasiani qaRaldebis Ser-

Cevaze gadawyvetilebis miRebisas investors unda gaaCndes Sedarebis garkveuli 

kriteriumi. TiToeul aqtivs gaaCnia Tavisi mimdinare sabazro fasi, agreTve, 

mosalodneli momavali gadaxdebis (dividendebi) nakadi, romelsac aqvs Tavisi 
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individualuri xangrZlivoba (magaliTaAd, obligaciebisaTvis es aris dafarvis 

vada; fiuCersisaTvis es aris kontraqtis Sesrulebis vada da a. S.). 

saerTaSoriso investirebis principebi. investiciis nebismieri port-

feli Sedgeba konkretuli fasiani qaRaldebisagan, romelTagan TiToeuli SeiZ-

leba ganekuTvnos garkveul jgufs. magaliTad, aSS obligaciebis bazarze zo-

gierTi Statis mTavrobis obligacia aseve warmoadgens saxelmwifo da adgi-

lobrivi organoebis xelisuflebis obligaciebis jgufis nawils, romelic 

moicavs sxva Statebisa da federaluri xelisuflebis obligaciebs. am obliga-

ciebis erToblioba warmoadgens aSS obligaciebis saerTo bazris nawils, 

romelSic Sedis agreTve, korporaciebis obligaciebi. 

amrigad, fasiani qaRaldebis nebismieri bazari Sedgeba misi calkeuli 

segmentebis (fasiani qaRaldebis saxelebis da jgufebis) da TiToeul segmentSi 

fasiani qaRaldebis erTobliobisagan. bazris klasifikacia segmentebis mixedviT 

investorebma SeiZleba ganaxorcelon sxvadasxvanairad. fasiani qaRaldebis 

saxeebis mixedviT bazris SedarebiT ganzogadebuli klasifikaciisas gamoyofen 

aqciebs, romlebSic investiciebi SeiZleba iyos rogorc damoukidebeli, aseve, 

ZiriTaAdi fasiani qaRaldebis _ aqciebisa da obligaciebis portfelis nawili. 

ufro detalur segmentebad dayofisas gamoyofen aqciebs mrewvelobis dargebis 

sawarmoebis mixedviT, bankis aqciebs, obligaciis, fiuCersebis da ofcionebis 

tipebs. 

saerTaSoriso investorma, upirveles yovlisa, unda gansazRvros misi 

portfelis struqturis formirebis principebi. saerTaSoriso investiciebis 

portfelis struqturis formireba mTlianad an misi calkeuli segmentebis 

mixedviT SesaZlebelia Semdegi TanmimdevrobiT: 

1. qveynebi (valutebi)  fasiani qaRaldebis saxeebi  konkretuli fasiani 

qaRaldebi. 

2. fasiani qaRaldebis saxeebi  qveynebi (valutebi)  konkretuli fasiani 

qaRaldebi. 

3. fasiani qaRaldebis saxeebi  konkretuli fasiani qaRaldebi  qveynebi 

(valutebi). 

4. konkretuli fasiani qaRaldebi  qveynebi (valutebi). 

pirvel SemTxvevaSi investors garkveuli mosazrebiT SeuZlia SearCios, 

magaliTad, aSS da safrangeTi, Sesabamisad, investiciuri aqtivebi gansazRvros 

aSS dolarSi da evroSi, Semdeg SearCios amerikuli aqciebi da franguli obli-
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gaciebi. amis Semdeg investori irCevs konkretuli amerikuli kompaniis aqciebs 

da frangul bazarze mimoqcevad obligaciis konkretul gamoSvebas. 

meore SemTxvevaSi SeirCeva fasiani qaRaldebis saxeebi (magaliTaAd, aqciebi 

mTlianad ekonomikis gansazRvruli seqtorebis sawarmoebisa da moklevadiani 

saxelmwifo obligaciebi). Semdeg TiToeuli saxeobisaTvis SeirCeva qveynebi 

(magaliTad, aSS aqciaSi investirebisaTvis da iaponia moklevadiani saxelmwifo 

obligaciaSi investiciisaTvis), riTac ganisazRvreba investiciis portfelis 

struqtura da bolos ganisazRvreba konkretuli fasiani qaRaldebi. 

mesame da meoTxe SemTxveva damaxasiaTebelia saerTaSoriso investiciebis 

portfelSi aqciebis segmentis struqturis gansazRvrisaTvis. amasTan, mesame 

SemTxvevaSi fasiani qaRaldebis saxis SerCeva niSnavs ekonomikis seqtoris Ser-

Cevas, romlis Semdeg TiToeul seqtorSi airCeva mTlianad msoflio bazarze 

konkretuli kompaniis aqciebi, rac gansazRvravs investirebis qveynebis da 

valutebis erTobliobas. 

amrigad, pirvel da meore SemTxvevaSi xdeba SerCevis principis realizacia 

_ `qveynebi   (valutebi) konkretuli fasiani qaRaldebi~, romelsac uwodeben 

`zevidan qveviT~ (Top-Down) princips. mesame da meoTxe SemTxvevaSi xdeba SerCevis 

principis  realizacia `konkretuli fasiani qaRaldebi qveynebi (valutebi)~, 

romelsac uwodeben `qvevidan zemoT~ (Botom-Up) princips. 

TiToeul etapze segmentebis garkveuli Tanamimdevrobis nakrebisa da 

konkretuli fasiani qaRaldebis saerTaSoriso investiciebis portfelSi for-

mireba damokidebulia konkretuli investoris miznebze. aseTi miznebi SeiZleba 

iyos: 

 swrafva xarisxis amaRlebisaken (Semosavlianoba da riski), romelic 

axlos iqneba sabazro portfelis xarisxTan; 

 swrafva sabazro portfelis Semosavlianobaze ufro maRali Semosav-

lianobis miRebisaken, romelic niSnavs maRal riskze daTanxmebas; 

 swrafva sabazro portfelis riskze dabali riskis uzrunvelyofisaken, 

rac niSnavs ufro mcire semosavlianobaze daTanxmebas. 

aRniSnuli miznebi SeiZleba dasaxul iqnas rogorc mTlianad saerTaSoriso 

investiciebis portfelisaTvis, aseve, misi calkeuli segmentisaTvis. 

investiciis saukeTeso portfelad iTvleba sabazro portfeli, romlis 

struqtura Seesabameba Sesabamisi aqtivebis sabazro kapitalizacias. magaliTaAd, 

Tu fasiani qaRaldebis zogierT regionul an erovnul bazarze mTeli sabazro 

Rirebulebis 40% modis aqciebze, 35% _ kompaniis obligaciebze da 25% _ 
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saxelmwifo fasian qaRaldebze, maSin, sabazro portfelSi misi Rirebulebis 

40% dabandeba aqciebSi, 35% _ kompaniis obligaciebSi da 25% _ saxelmwifo 

fasian qaRaldebSi. investiciis sabazro portfelis TiToeuli segmentis 

struqtura unda Seesabamebodes Sesabamisi fasiani qaRaldebis sabazro kapita-

lizaciis struqturas. aseT midgomas investirebaSi uwodeben pasiurs.  

saerTaSoriso investirebis miznebis miRwevisaTvis saWiroa SeirCes iseTi 

konkretuli qveyana, fasiani qaRaldebis saxeebi da calkeuli fasiani qaRaldebi, 

sadac SesaZlebelia maRali Semosavlianobis uzrunvelyofa dabali riskis 

pirobebSi. 

fasiani qaRaldebis momavali qcevebis prognozirebisaTvis SeiZleba gamo-

yenebul iqnas Semdegi informacia: 

 restrospeqtul periodSi fasebis cvlilebis maCvenebeli; 

 Teoriebi, aqtivebis fasebsa da maTze moqmed ekonomikur faqtorebis 

Sesaxeb; 

 warsuli periodis statistikuri monacemebi ekonomikuri faqtorebisa 

da aqtivebis fasebis cvlilebis korelaciis Sesaxeb; 

 monacemebi safondo da savaluto birJebze konkretuli situaciebisa da 

Sesabamisi mizez-Sedegobrivi kavSirebis Sesaxeb; 

 eqspertTa mosazrebebi safondo da savaluto birJebze momavalSi mosa-

lodneli situaciebis Sesaxeb. 

aseTi monacemebis safuZvelze SeiZleba gakeTdes raodenobrivi da Tviseb-

rivi daskvnebi sxvadasxva erovnul bazrebze fasebis moZraobisa da valutis 

kursis cvlilebis Sesaxeb. magram, nebismier SemTxvevaSi, saerTaSoriso inevs-

ticiebi dakavSirebulia sxvadasxva erovnul bazrebze fasiani qaRaldebis kursis 

dacemisa da valutis kursis dacemis garkveul riskTan. amitomac saerTaSoriso 

sainvesticio portfelis struqturis formirebasTan erTad investorma unda 

gansazRvros misi midgomis principi riskis marTvasTan dakavSirebiT. amasTan, 

dasaSvebia moqmedebis Semdegi variantebi:   

 ar miiRos aranairi zomebi xelsayreli situaciis Camoyalibebis molo-

diniT; 

 moaxdinos investiciebis diversifikacia qveynebis, aqtivebis saxeebis, 

ekonomikis dargebis da fasiani qaRaldebis mixedviT; 

 gazardos investiciebis wili urisko aqtivebSi (magaliTad, saxelmwifo 

obligaciebi); 
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 SearCios naklebad riskiani aqtivebi da investirebis valutebi maTi 

xarisxis prognozis safuZvelze; 

 gaataros specialuri RonisZiebebi aqtivebis fasebis an valutis kursis 

araxelsayreli cvlilebebisagan Tavdacvis mimarTulebiT. 

saerTaSoriso investorma Tu operaciebs ganaxorcielebs damoukideblad 

fasian qaRaldebTan avtomatizebuli daSvebis sistemiT, an gaxdeba saerTa-

Soriso investiciuri fondebis (International Investment funds) monawile, romelic 

mozidul saSualebebs abandebs fasian qaRaldebSi unda gansazRvros imoqmedebs 

Tu ara igi sabirJo da arasabirJo brokerebis meSveobiT. 

amrigad, saerTaSoriso investiciebiT saqmianobisaTvis saWiroa Semdgomi 

garemoebebis gaTvaliswineba: investiciebis saerTaSoriso bazris, savaluto 

bazris da maTSi monawileobis xerxebis conda, sxvadasxva erovnul bazrebze da 

evrobazarze mimoqcevadi fasiani qaRaldebis maxasiaTeblebisa da Tavisebu-

rebebis diagnostika, investiciis bazris maxasiaTebeli maCveneblebis, maTi arsisa 

da gaangariSebebis meTodebis codna, investiciuri da finansuri bazrebis 

Sesaxeb sajarod gamoqveynebuli monacemebis wakiTxvisa da analizis unari, 

saerTaSoriso bazarze aqtivebis fasebze moqmedi faqtorebis da maTi urTi-

erTkavSiris Sesaxeb informaciis floba, saerTaSoriso investiciebis riskis 

Semcirebis instrumentebisa da meTodebis codna, saerTaSoriso investiciebis 

portfelis Semosavlianobis maCveneblebis gaangariSebis codna da unari. 

 

XV.2. finansuri (portfeluri) investiciebis  

saerTaSoriso bazari 

 

kapitalis saerTaSoriso brunva mravalmxrivi procesia. misi erT-erTi 

Semadgeneli nawilia saerTaSoriso investiciebi, romelsac ganekuTvneba kapi-

talis grZelvadiani dabandeba msoflio meurneobis sxvadasxva dargebSi mogebis 

miRebis mizniT. magram, saWiroa imis gaTvaliswineba, rom nebismieri saxis inves-

ticiebis ganxorcieleba unda iyos urTierTxelsayreli, e. i. man unda moutanos 

mogeba, rogorc investiciis mimRebs, aseve, korporacias, romelmac moaxdina 

investireba. 

ZiriTadi problemebi, romlis gadawyvetis winaSe SeiZleba aRmoCndnen inves-

torebi saerTaSoriso investirebis procesSi mdgomareobs SemdegSi: 

 aqtivebis ganawileba (romeli klasis aqtivebi CairTos portfelSi da ra 

moculobiT); 
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 aqtivebis sxvadasxva klasebis moculobebis cvlilebis sixSire; 

 investiciuri programis kompetenturi xelmZRvanelis SerCeva. 

sxvadasxva portfelebis SedarebiT efeqtianoba damokidebulia aqtivebis 

ganawilebis struqturaze. magaliTaAd, romelime qveynis aqciebis sxvadasxva asor-

timentidan miRebuli Semosavlis mniSvnelovani nawili asaxavdes iqneba am qveynis 

fasiani qaRaldebis bazarze saerTaSoriso procesebs. operaciebis sxvadasxva 

asortimenti ki iZleva am qveynis fasiani qaRaldebis bazarze fiqsirebuli 

Semosavlebis zogad suraTs. Sedegad, riski da mogeba portfelSi, romelic 

asaxavs qveynis 50% aqcias da qveynis 50% obligacias, gansxvavebuli iqneba 

riskisa da mogebisagan, romelic dakavSirebulia portfelTan, sadac qveynis 

aqciebi da obligaciebi ganawilebulia proporciiT 85:15. 

investiciebis bazris gafarToebis pirobebSi aqtivebis gadanawilebis 

kuTxiT gadawyvetilebis miReba sul ufro rTuldeba, ramdenadac saWiro xdeba 

SerCeva ara mxolod adgilobriv da ucxour aqtivebs Soris, aramed, agreTve, 

sazRvargareTul valutasTan dakavSirebuli riskis gaTvaliswineba. aqtivebis 

globaluri bazrebi iZlevian saSualebas rogorc Semosavlebis zrdis, aseve, 

riskis Semcirebis, magram amis miRweva grZelvadian periodSi SesaZlebelia 

mxolod bazrebSi cvlilebebis, investiciebis xarisxze da aqtivebis ganTav-

sebaze mudmivi yuradRebis, analizisa da Sefasebebis gziT. 

aqtivebis ganawilebis problema kidev ufro rTuldeba im SemTxvevaSi, 

rodesac investorebis winaSe farTovdeba horizontebi da maT eqmnebaT mraval-

ferovani aqtivebis gamoyenebis SesaZlebloba, gansakuTrebiT sazRvargareT. 

zogierTi qveynis investorebs, magaliTad, didi britaneTis da niderlandebis 

kompaniebs, sazRvargareT dabandebuli aqvT TavianTi fondebis mniSvnelovani 

nawili. ukanasknel wlebSi mravali qveynis investorebi TandaTanobiT zrdian 

TavianT portfelebSi sazRvargareTuli investiciebis moculobebs. kapitalis 

saerTaSoriso bazarze didi xania dominireben aSS da iaponia, da, isini dResac 

inarCuneben wamyvan adgils. 

saerTaSoriso investireba mizanSewonilia im SemTxvevaSi, rodesac inves-

ticiuri portfeli grZelvadian perspeqtivaSi iZleva ufro maRal Semosavals, 

vidre adgilobrivi aqtivebis portfeli, imave sididis riskisas, an iZleva 

imdenive Semosavals, magram Semcirebuli riskis pirobebSi. advili SesamCnevia, 

rom aqtivebis yvelaze dabalriskian klasSi Sedis naRdi fuli, romelic iZleva 

arc ise mniSvnelovan erTobliv Semosavals. Tumca, aseve, umniSvnelo riski 

SeiZleba uZrav qonebas, rac metwilad dakavSirebulia imasTan, rogor icvleba 
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fasi masze. am SemTxvevaSi retrospeqtuli Sefasebis gamoyeneba riskis Sesafa-

seblad arazustia, radgan perseqtivaSi uZrav qonebaze SeiZleba fasebma Zlieri 

cvlileba ganicados. SeiZleba iTqvas, rom uZravi qonebac sarisko klasSi 

Semaval aqtivs warmoadgens. 

amave dros, investiciebis saerTaSoriso bazarze mimoiqceva spekulaciuri 

kapitali, romelic axdens rogorc maRali riskis, aseve, maRali Semosavlebis 

demonstrirebas. rogorc Semosavlebis, aseve, riskianobis xarisxis kuTxiT, 

aqciebi meore adgilze imyofeba. obligacia ki imyofeba aqciebsa da naRd fuls 

Soris rogorc riskianobis, aseve, Semosavlianobis mxriv. 

dRevandeli maRali konkurenciis pirobebSi sabazro portfelSi xdeba 

rogorc dabalriskiani, ise maRalriskiani aqtivebis CarTva. bazarze unda iqnas 

warmodgenili yvelaferi, rasac SeuZlia Semosavlis motana: aqciebi, obliga-

ciebi, uZravi qoneba, kerZo kapitali da a. S. Tumca, naklebad saalbaToa, rom 

Tanamedrove turbulenturi saerTaSoriso bazrebis pirobebSi, investorma 

maRali albaTobiT daaprognozos TiToeuli tipis aqtivisagan mosalodneli 

Semosavlis moculoba. 

zogierTi saerTaSoriso investori SeiZleba waawydes garkveul SezRudvebs. 

magaliTad, iaponel investorebs kanonis Tanaxmad ucxour aqciebSi, aqtivebis 

mxolod araumetes 30 procentis dabandebis ufleba aqvT, xolo mravalma orga-

nizaciam Tavisi aqtivebis minimum 50% unda Cados iaponiis saxelmwifo obliga-

ciebSi. kanadis sapensio fondebs SeuZliaT ucxour aqtivebSi Cados TavianTi 

kapitalis araumetes 20%. samxreT koreis mTavroba ki ucxoelebs qveynis aqcio-

nerul kompaniebSi 23%-is moculobiT monawileobis nebas rTavs. germaniaSi 

ucxoelebs ufleba aqvT mxolod 10 procentis moculobis investiciebi da-

abandon. 

saerTaSoriso investirebaSi riskebis Semcirebis mizniT farTo dainerga 

investiciuri portfelis diversifikaciis praqtika, Tumca, investorebi mainc 

awydebian garkveul safrTxeebs. investirebis Sesaxeb gadawyvetilebis miRebamde 

saWiroa Sefasdes ra zemoqmedebas axdens teqnikuri problemebi: saxelmwifo 

regulireba, sagadasaxado wesebi da gaangariSebis praqtika. saWiroa riskebis 

marTvis mowesrigeba, radgan Secdoma SeiZleba Zalian Zviri dajdes da misi fasi 

aRematebodes investiciebidan nebismier mosalodnel amonagebs. saerTaSoriso 

investirebis riskebi SeiZleba dajgufdes sam kategoriad: 

1. saqveyno riski. 

2. savaluto riski. 
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3. fasiani qaRaldebis riski.  

saqveyno riski warmoiqmneba aqtivebis sxva qveyanaSi Senaxvis dros da 

dakavSirebulia politikur, samarTlebriv, ekonomikur cvlilebebTan da kont-

rolis problemebTan, agreTve, kulturul-enobriv TaviseburebebTan da geog-

rafiul adgilmdebareobasTan. saqveyno riski SedarebiT mcirea aSS-Si da 

inglisSi, magram Zalian maRalia zogierT qveyanaSi (magaliTaAd, albaneTi). inves-

torebi, romlebic mxolod erT qveyanaSi axdenen aqtivebis koncentrirebas 

maRali saqveyno riskis qveS eqcevian. amitomac saerTaSoriso investiciur 

portfelSi investorebi cdiloben mravalricxovani qveynebis warmodgenas, 

riTac amcireben riskis xarisxs.  

mravali ganuviTarebeli saerTaSoriso bazari saTanadod ar regulirdeba. 

maT ar SeuZliaT isargeblon iseTi dacviTi maregulirebeli organoebiT 

rogoric aSS, inglisis da iaponiis bazrebs gaaCniaT. ganviTarebadi qveynebis 

mravali fasiani qaRaldi naklebad likviduri da maRalriskiania, vidre ganvi-

Tarebuli qveynebis. mraval bazarze arsebobs seriozuli infrastruqturuli 

riskebi, romelic dakavSirebulia informaciul-teqnikuri bazis ganuviTareb-

lobasTan, bazris gaumWvirvalebasTan, agreTve, konkurenciis dabal donesTan. 

saqveyno riski da fasiani qaRaldebis riski xSirad urTierTdakavSire-

bulia, gansakuTrebiT ganviTarebad da formirebad bazrebSi. saqveyno riski da 

fasiani qaRaldebis riski biznesisaTvis SeiZleba iyos metad mnisvnelovani. 

imisaTvis, rom efeqtianad iqnas gamoyenebuli saerTaSoriso investiciuri 

portfelis diversifikaciis upiratesobebi, saWiroa sul mcire aT qveyanaSi 

mainc ganxorcieldes investireba. Tumca, aseTi midgoma ar amcirebs savaluto 

risks. yvelaze ufro gavrcelebuli saqveyno riskebia: politikuri, ekonomi-

kuri, kulturul-enobrivi, samarTlebrivi, regulirebasTan dakavSirebuli da 

droiT sartyelTan dakavSirebuli (ix. naxazi 15). 

Tanamedrove saerTaSoriso biznesSi yvelaze ufro gavrcelebuli sabazro 

riskebidan aRsaniSnavia riskebi dakavSirebuli sabazro fasebis cvlilebasTan 

(rodesac fasebi garigebis momentSi gansxvavdeba saboloo angariSsworebis 

momentisaTvis fasebisagan), riskebi dakavSirebuli biznesis wamroebasTan 

(momsaxurebis dabali done, maRali danaxarjebi infrastruqturaze da a. S.), 

operaciuli riskebi (personalis Secdomebi, organizaciuli naklovanebebi, 

mocdenebi, TaRliToba, stiqiuri movlenebi, terorizmis, valebulebaTa Seusru-

lebloba mesame mxaris mier), fasiani qaRaldebis miwodebis riskebi (fasiani 

qaRaldebis dagvianebiT miwodeba registraciis gaWianurebis, dakargvis an sxva 
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mizezebis gamo), likvidobis riskebi (angariSsworebis ganuxorcielebloba 

dadgenil vadaSi) da sxva. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

naxazi 15. saqveyno riskis saxeebi 

 

saerTaSoriso investiciebis bazarze gansxvavebul rols TamaSobs sava-

luto riski, rac Tavis gamoxatulebas poulobs valutebis kursis ryevaSi. es 

ukanaskneli gavlenas axdens saerTaSoriso investiciaze, ramdenadac saboloo 

angariSSi investorebi miRebul Semosavals moixmaren TavianT erovnul an sabazo 

valutaSi. magaliTaAd, sapensio fondi, romliTaAc sargeblobs an isargeblebs 

politikuri riski 

sxvadasxva politikuri krizisebi da skandalebi (irani, 

CrdiloeT korea), gaficvebi da saxalxo mRelvarebebi 

(saberZneTi), bunebrivi, teqnologiuri katastrofebi 

(iaponia), samxedro moqmedebebi (erayi, avRaneTi), arse-

buli reJimis Secvla (egvipte, siria, iemeni). 

regulirebasTan 

dakavSirebuli 

riskebi 

sxvadasxva saxis riskebi dakavSirebuli im moTxovnebTan, 

romlebsac erovnuli maregulirebeli organoebi 

uyeneben investorebs sxvadasxva bazrebze 

samarTlebrivi 

riskebi 

riskebi dakavSirebuli cvlilebebTan kanonmdeblobebSi 

da samTavrobaTaSoriso SeTanxmebebTan sagadasaxado 

sferoSi, produqciis gasaRebaSi,s atarifo da arasata-

rifo proteqcionizmSi, sabaJo tarifebSi da a. S. 

riski, dakavSire-

buli sxvaobasTan 

droiT sartyelSi 

gansxvavebuli droiTi sartylis bazrebze anagriSswore-

bisas arsebobs riski imisa, rom problema ar gadaiWreba 

angariSsworebis ricxvis dadgomamde, anu arsebobs 

savaWro garigebis CaSlis riski. aseve, riskis qveS eqceva 

drois arTanxvedris gamo angariSsworeba fasian qaRal-

debze tokioSi da anagriSsworeba valutiT niu-iorkSi, 

miuxedavad imisa, rom garigebis monawileTaTvis, rom-

lebic dedamiwis sxvadasxva nawilSi imyofebian, faqtiuri 

angariSsworebis ricxvi erTi da igivea. 

ekonomikuri 

riskebi 

riskebis am jgufSi Sedis saprocento ganakveTebisa da 

inflaciis donis cvlilebebi. igi gampirobebulia 

agreTve sxvadasxva qveynebis ekonomikuri sistemebis 

urTierTdamokidebulebiT. 

kulturul-

enobrivi riskebi 

angariSsworebis ganxorcielebis instruqciis standar-

tuli formatis SemoRebis gareSe gansxvavebebs eqneba 

adgili kompaniebisa da qveynebis WrilSi. Tu amas 

daemateba enobrivi gansxvavebebi, maSin, gaizrdeba mTels 

msoflioSi dauregulirebeli savaWro garigebebis 

albaToba. 
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piri, mcxovrebi did britaneTSi, pasuxismgebelia maT winaSe mxolod britanul 

fondSi. am fondis administracia, romelsac investiciebis Sedegad Semosavali 

gaaCnia ienaSi, valdebulia mimarTos tokios bazars da iaponuri iena gadacvalos 

britanul funtSi. gacvlis kursis cvlileba gavlenas moaxdens im Tanxaze 

britanul funtSi, romelic SeiZleba gamomuSavebul iqnas investiciis daxma-

rebiT iaponur ienasi. britanuli funtis kursis Semcireba iaponur ienasTan 

mimarTebaSi gamoiwvevs imas, rom TiToeuli gamomuSavebuli iena SeiZleba gada-

cvlil iqnas ufro meti raodenobis britanul funtze, ris Sedegadac funtiT 

Semosavali gaizrdeba. britanuli funtis kursis gazrda ki uaryofiTad imoq-

medebs mocemuli fondis Semosavalze. 

mraval SemTxvevaSi valutis kursis cvlilebis Sedegebis neitralizeba 

SesaZlebelia hejirebis gamoyenebiT, saxeldobr savaluto forvarduli kont-

raqtebis, fiuCersebis, opcionebis an svopebis daxmarebiT. 

saqarTvelo msoflios erT-erT patara qveyanas warmoadgens. amis miuxe-

davad, igi saerTaSoriso investiciuri bazris monawilea. saqarTveloSi mravali 

qveynis investicia Semodis. misma saerTo Tanxam 2018 wels 1265236 aTasi aSS 

dolari Seadgina. Znelia imis Tqma, am Tanxidan ramdeni iyo portfeluri (finan-

suri) investicia, radgan, saqarTvelos statistikis departamenti am infor-

macias ar asajaroebs.   

 

sakontrolo kiTxvebi:   

1. ras warmoadgens saerTaSoriso investicia? 

2. rogor warmogidgeniaT saerTaSoriso investiciebis bazari? 

3. ra sirTuleebi xvdeba erTi qveynis investiciebs sxva qveynis investiciebis 

bazarze? 

4. ra riskebi emuqreba saerTaSoriso investiciebs? 

5. CamoTvaleT saerTaSoriso investiciebis bazris upiratesobebi? 

6. rogori TanmimdevrobiT xdeba saerTaSoriso investiciebis portfelis formi-

reba? 

7. investiciebis rogori sabazro portfeli iTvleba saukeTesod? 

8. ra problemebis winaSe SeiZleba aRmoCndes investori finansuri investiciebis 

saerTaSoriso bazarze? 

9. rodis aris mizanSewonili saerTaSoriso investireba? 

10. axseniT saqveyno riskebis saxeebi saerTaSoriso finansuri investiciebis 

bazarze. 
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