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sakvanZo sityvebi:

fasiani qaRaldebis bazari, birJa, safinanso bazari

90-iani wlebidan, roca saqarTvelo 

kvlav daadga sabazro ekonomikur urTier-

Tobebze gadasvlis gzas, saWiro gaxda 

sabazro infrastruqturis mniSvnelovani 

elementis _ fasianis qaraldebis bazris 

formireba. dRes ukve sadavo aRaraa is, rom 

meurneobis sabazro meTodebis aRdgenisa 

da damkvidrebis erT-erT mTavar saSuale-

bas warmoadgens fasiani qaRaldebis bazris 

Camoyalibeba da normaluri funqcionireba. 

fasiani qaraldebis bazari misi Tanmxlebi 

safinanso institiutebiT is sitemaa, sadac 

realizirdeba sakuTrebiTi urTierTobebi, 

formirdeba ekonomikuri zrdis finansuri 

wyaroebi, Tavs iyris da nawildeba sain-

vesticio resursebi. investiciebis gadide-

bas ki qveynisTvis sasicocxlo mniSvnelobis 

dargebSi gadamwyveti mniSvneloba eni-

Weba warmoebis gamosacocxleblad, eko-

nomikuri zrdis uzrunvelsayofad. fasiani 

qaRaldebis meSveobiT xorcieldeba invest-

iciebis procesi, radgan es ukanaskneli isea 

mowyobili, rom investiciebi miemarTeba 

saxalxo meurneobis yvelaze efeqturi 

sferoebisken. mas iReben yvelaze ufro si-

cocxlisunariani sabazro struqturebi.

1995 wlis dekemberSi pirveli licenzia 

mieca Tbilisis bankTaSoris savaluto bir-

Jis safondo ganyofilebas. 

1995 wlis seqtemberSi „kavkasiis birJam“ 

da „Tbilisis safondo birJam” vauCere-

biT erToblivi vaWroba moawyves. birJaze 

vaWrobebi Tavdapirvelad Ria wesiT mimdin-

areobda da masSi nebismier adamians SeeZlo 

monawileobis miReba. Semdeg vaWrobebi 

daixura da mxolod Tbilisis safondo 

birJisa da kavkasiis birJis sabrokero 

kantorebi monawileobdnen.

1995 wlis meore naxevrisTvis (laris 

SemoRebis periodSi) TbilisSi sami birJa 

moqmedebda: „Tbilisis safondo birJa”, 

„kavkasiis safondo birJa” (romlebic er-

Tobliv vaWrobebs awyobdnen), bankTaS-

oris savaluto birJa da „mTavari safondo 

birJa”. vaWrobebi ZiriTadad vauCerebiT 

mimdinareobda.

fasiani qaRaldebis meoradi brunvis 

Sesaxeb statistikuri monacemebi TiTqmis ar 

arsebobs, vinaidan saaqcio sazogadoebebi 

Tavad awarmoeben saregistracio wignebs da 

informaciis Tavmoyra arsad ar xdeba. aseve 

Zalian mcirea axali fasiani qaRaldebis 
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emisiebi, Tu ar CavTvliT saxelmwifo sawar-

moTa aqcionirebas. amave dros, TiTqmis ar 

xdeba fiqsirebuli Semosavliani valde-

bulebebis emisia (saxazino val debulebebis 

garda). ukanasknel wlebSi, kom paniebis mier 

rigi obieeqturi da subieqturi mizezebis 

gamo, ugulvebelyofilia sasesxo kapitalis 

bazarze Suamavlebis gareSe saxsrebis 

mozidvis yovlegvari cda. sawarmoebi mi-

jaWvulni arian sabanko kreditze, romelic 

aSkarad ar warmoadgens pirdapiri dafin-

ansebis alternetivas.

fasiani qaRaldi yovelTvis doku-

mentaluria, imisgan damoukideblad, igi 

qaRaldis sertifikatis saxiT arsebobs, 

Tu angariSebze Canawerebis formiT. doku-

mentaluriba fasian qaRaldebs aZlevs 

sa boloo „materialur” saxes. mxolod 

doku mentma SeiZleba daafiqsiros misi 

mimoqcevis piroba da gamoyeneba, uzrun-

velyos misi, rogor erTi da imave saqonlis 

xelidan xelSi gadasvlis mravaljeradoba.

safondo instrumentebi, romlebsac 

pretenzia aqvT fasian qaRaldebze, aRiare-

bulni da cnobilni unda iyvnen saxelmwifos 

mier, rac uzrunvelyofs maT regularobas 

da sazogadoebis mxridan ndobas. 

fasian qaRaldebs aucileblad unda 

axasiaTebdes likviduroba _ swrafi gayid-

visa da fulad formad gadaqcevis unari, 

misi mflobelisaTvis raime mniSvnelovani 

danakargis gareSe. fasiani qaRaldebis Se-

Zena garkvulwilad yovelTvis dakavSire-

bulia riskTan, vinaidan safinanso sfero 

sawarmoo seqtorTan SedarebiT, gacilebiT 

mgrZnobiarea araxelsayreli faqtorebis 

moqmedebisadmi.

safinanso bazarze gamoSvebuli fasi-

ani qaRaldebi 2 jgufad iyofa: sabazrod 

da arasabazrod. sabazros miekuTvneba 

mimoqcevaSi myofi fasiani qaRaldebi. 

mimoqcevaSi iglisxmeba maTi Tavisufali 

yidva-gayidva da kanonmdeblobiT gaTval-

iswinebuli mflobelobis SecvlasTan 

dakavSirebuli sxva moqmedebebi.

fasiani qaRaldebi mniSvnelovan rols 

asruleben sabazro struqturebis, kompan-

iebis, asociaciebis da saxelmwifo sawar-

moTa dafinansebaSi. 

arasabazro fasiani qaRaldebi Zir-

iTadad socialurad orientirebuli 

sabazro meurneobis ganviTarebis Sede-

gad Semovida xmarebaSi da gansakuTrebuli 

saxis qaRaldebs warmoadgenen. maT ricxvs 

miekuTvneba: saSemnaxvelo obligaciebi 

da serTifikatebi, sapensio fondis ob-

ligaciebi da serTifikatebi da a.S. es fasi-

ani qaRaldebi gansazRvrul fondSi sxva 

da sxva socialuri saWiroebis dasakmay-

ofileblad dabandebuli kapitalis mflo-

belobis uflebas iZleva. arasabazro fasian 

qaRaldebs a.S.S.-Si da sxva ganviTarebul 

qveynebSi miekuTvneba ucxo qveynis cent-

ralur bankebSi ganTavsebuli obligaciebi. 

ukanasknel wlebSi SeiniSneba arasabazro 

fasiani qaRaldebis gamoSvebis gafarToeba 

da maTi saxeobebis gazrda.

fasiani qaRaldebis kvalifikacia 

SeiZleba moxdes:

1. Semosavlis mixedviT;

2. emitenetis xasiaTis mixedviT;

3. moqmedebis vadisa da funqcionirebis 

adgilis mixedviT;

Semosaclis mixedviT fasiani qaraldebi 

SeiZleba iyos sasesxo da sainvesticio. 

sasesxo fasiani qaRaldi gulisxmobs emit-

entis valdebulebas gadaixados procenti 

da dafaros ZiriTadi Tanxa SeTanxmebuli 

grafikisa da vadebis mixedviT. sainvesticio 

fasiani qaRaldi mis mflobels aZlevs emit-

entis aqtivebis nawilis sakuTrebis ufle-

bas. es serTifikati warmoadgens mowmobas 

firmis kapitalis nawilze. sasesxo fasian 

qaRalds miekuTvneba yvela saxis obligacia 

da Tamasuqi emitentisa da maTi arsebibis 

xangrZlivobisagan damoukideblad.

sainvesticio fasian qaRalds ki 

miekuTvneba yvela saxis aqcia. sasesxo da 

sainvesticio fasiani qaRaldebi aisaxeba 

firmis balansis sxva da sxva mxares. emit-

entisaTvis sasesxo fasiani qaRaldebi esaa 

grZelvadiani an moklevadiani sesxebi, isini 

Seitaneba „pasivis” nawilSi. sainvesticio 

qaRaldis emitentisaTvis mocemuli in-

vesticia moTavsdeba „sakuTari kapitalis“ 

ganyofilebaSi. 

fasiani qaRaldebis klasifikaciis 

safuZvelSi Cadebulia kidev erTi principi 
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- vin uSvebs maT. emitenti SeiZleba iyvnen 

saxelmwifo institutebi, xelisuflebis 

municepaluri organoebi, korporaciebi, 

safinanso institutebi, nebismieri ufle-

bamosili iuridiuli piri.

msoflios ganviTarebuli qveynebis 

fulad bazarze momoqcevadi fasiani 

qaRaldebis ZiriTadi tipebia: saxazino 

Tamasuqebi, repoebi, komerciuli Tamas-

uqebi (bankis aqciebi) da moklevadiani muni-

cipaluri obligaciebi, aseve grZelvadiani 

fasiani qaRaldebi, romelTa dafarvamde 

1 welze naklebi rCeba. investorebi fasi-

ani qaRaldebis SeZenisas ZiriTadad Semdeg 

faqtorebs iTvaliswineben: momgebianoba, 

likviduroba da emitentis avtoriteti. 

Cveulebrivi moqalaqisTvis Znelia 

praqtikuli sargeblis miReba gaCerebuli 

an naklebrentabeluri sawarmoebidan. eseni 

unda moxvdes im biznesmenTa xelSi, romle-

bic aamoqmedeben maT da mogebas miscemen 

sakuTar Tavs da saxelmwifosac. amave dros, 

saxelmwifo qonebis aqciebis mosaxleobaze 

gadacemis SemTxvevaSi maTi gayidvac Zlier 

gaZneldeba da xalxis didi umravlesoba 

uzarmazari diskontirebiT Tu moaxerxebs, 

sakuTari Tanxis isedac mcire nawilis miRe-

bas. amis SesaniSnavi magaliTi iyo e.w. vau-

Cerebi, romelTa sabazro fasi nominalurs 

saSualod 6-jer Camouvardeboda. saukeTeso 

gamosavali iqneboda aRniSnuli valdebule-

bebis grZelvadian obligaciebad gaformeba 

(10-dan 15 wlamde vadiT). obligaciebis 

gamoSveba socialurad ufro samarTliania, 

vidre pirdapiri etapobrivi dafarva, 

vinaidan saSualebas aZlevs mosaxleo-

bas imavdroulad isargeblos sakuTari 

saxsrebiT, xolo ganaRdebamde mocdis 

SemTxvevaSi inflaciisagan mainc daicavs mas.

fasiani qaRaldebis bazris funq-

cionirebisaTvis udidesi mniSvneloba aqvs 

investorTa ndobas. amis uzrunvelsayofad 

saWiroa TiToeuli emisiis jerovani kon-

troli da aRricxva, fasiani qaRaldebis 

mimoqcevis meTvalyureoba yvela etapze, 

arakeTilsindisieri pirebisa da insti-

tutebis bazridan CamoSoreba.

Zalian mniSvnelovania saerTaSoriso 

safinanso organizaciebis daxmareba fasi-

ani qaRaldebis bazris saqmianobis pro-

cesSi. saqarTveloSi moqmedebs „Tacis”-is 

da msoflio bazris programebi, romlebic 

moicavs daxmarebas specialistTa momzade-

baSi, kanonSemoqmedebaSi, safondo birJis 

da damoukidebebli registratorebis nor-

maluri muSaobisaTvis.

sawarmoTa stabilurad mzardi gan-

viTareba potenciur investorebs Tav-

isi dabandebebis usafrTxoebis rwmenas 

umtkicebs. sawarmoebs gauCndebaT SesaZleb-

loba, moipovon fuladi resursebi uSu-

alod maTTagan, visac isini Warbad aqvT 

da amiT gverdi auaron komerciul bankebs. 

es procesi warmoSobs garkveul metoqeo-

bas bankebis mier saxsrebis mozidvisa da 

ganTavsebis ganakveTebs Soris, erTi mxriv 

da municipalur da kerZo kompaniaTa ob-

ligaciebis sargebelis ganakveTebs Soris, 

meore mxriv. gaCndeba niadagi sasesxo 

kapitalis bazris sxvadasxva segmentebs 

Soris konkurneciis, rac udavod gazrdis 

kapitalis efeqtur brunvadobas da kargi 

winapiroba Seiqmneba warmoebis asaRorZ-

ineblad.

kapitalis amoZravebam warmoSva iseTi 

organos Seqmnis aucilebloba, romlis meS-

veobiTac SesaZlebelia erTmaneTs Sexvdes 

fuladi resursebis gacemisa da miRebis 

msurvelTa interesebi, vinaidan kapitali 

miiswrafvis iqiT, sadac is swrafad, iolad 

da momgebianad realizirdeba. amgvar 

movlenaTa jaWvurma ganviTarebam gamoiwvia 

fasiani qaRaldebis organizebuli bazris 

Camoyalibeba. didi odenobiT kapitalis 

koncentrirebulma moZraobam warmoSva spe-

cializirebuli Suamavali rgolebi, ro-

melTa mizani da saarsebo wyaroa myidvelTa 

da gamyidvelTa interesebis dakavSireba. 

swored aseTi Suamavlebi gaxdnen birJaTa 

Seqmnis iniciatorebi da ara ise, rogorc 

xdeba saqarTveloSi - jer iqmneboda birJebi 

da Semdeg sabrokero firmebi; birJebi Tavi-

anTi wesdebiT mogebis misaRebad iqmneboda 

da ara vaWrobis xelSewyobisaTvis. opera-

ciaTa sakmaod didi ricxvi koncentrire-

bul adgilze saSualebas aZlevs saSuamavlo 

firmebs Seamciron fiqsirebuli xarjebis 

wili SemosavalTan mimarTebiT. es aiafebs 
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maT momsaxurebas, rac, Tavis mxriv, dadeb-

iTad moqmedebs operaciaTa raodenobis 

Semdgom zrdaze, myidvelTaTvis da gamy-

idvelTaTvis arasasurveli dabrkolebebis 

Semcirebis gamo.

qveynis ekonomikis aRorZinebis au-

cilebeli winapirobaa janmrTeli sabanko 

sistemisa da fasiani qaRaldebis bazris 

arseboba. fasiani qaRaldebis bazris 

formirebis daCqarebis xelSewyoba saxelm-

wifo politikis rangSi unda iyos ayvanili. 

fasiani qaRaldebis bazris 

formirebisaTvis didi mniSvneloba eqneba 

gadasaxadebisa da mosakreblebis gauqmebas 

(an Zlier Semcirebas) maT emisiasTan da 

mimoqcevasTan dakavSirebiT. es saxsrebi 

biujetis saSemosavlo nawilSi umniSvnelo 

rols asrulebs, samagierod, maTi gauqmebiT 

mni Svnelovnad gaioldeba aqciebisa da rac 

ufro mniSvnelovania, savalo valdebule-

bebis emisia. es ki esoden saWiroa qveynis 

ekonomikis ganviTarebisaTvis.

saqarTveloSi mravlad moiZebneba mdi-

dari ideebis mqone mewarmeebi, romlebsac 

SeuZliaT sabazro ekonomikis pirobebSi 

warmatebiT gamoiyenon arsebuli sawar-

moo simZlavreebi da gazardon warmoebis 

moculoba. aseTi mewarmeebisTvis gaxsnilia 

gza birJisken, rogorc dafinansebis mTav-

ari wyarosken mimavali. amis paralelurad, 

droulad unda damTavrdes saxelmwifo 

sawarmoTa privatizacia, raTa mosaxleobis 

farTo fenebs mieceT saSualeba SeiZinon 

maTi aqciebi da amiT gardaiqmnan mesak-

uTreebad. aseTi saxiT wardgeba birJaze 

iuridiuli piri.

qveyanaSi fasiani qaRaldebis bazris 

srulyofis dasaCqareblad aucilebelia 

ramdenime RonisZiebis gatareba: fasiani 

qaRaldebis Sesaxeb kanonis amoqmedeba; 

safondo birJebisa da fasiani qaRaldebis 

saxelmwifo inspeqciis yovelmxrivi gaZ-

liereba; saxazino valdebulebebis lik-

vidur aqtivad cnoba; fasiani qaRaldebis 

meoradi bazris Camoyalibebis xelSewyoba; 

fasiani qaRaldebis gadasaxadebisgan ganTav-

isufleba; monocentruli sabirJo sistemis 

normaluri formirebis xelSewyoba; moTx-

ovnili safinanso angariSgebis daxvewa da 

buRaltrul angariSTa gegmis gaumjobe-

seba.

qarTuli ekonomikis realuri aRmas-

vla da fasiani qaRaldebis organizebuli 

bazris ganviTareba saqarTveloSi erT-

maneTis gareSe warmoudgenelia. 
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