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fasiani qaRaldebis bazari da  
internet-teqnologiebis roli mis funqcionirebaSi 

 
Tamar CaCaniZe _ stu-s doqtoranti 

 
 

reziume 
 

Tanamedrove internet-teqnologiebis 
gavleniT msoflioSi xdeba biznesis marT-
vis procesebis fundamenturi struqtu-
ruli gardaqmnebi. mniSvnelovanwilad, es 
cvlilebebi Seexo finansur sferosac, ro-
melic Tavisi bunebiT aris erT-erTi yve-
laze perspeqtiuli eleqtronuli komer-
ciisTvis, radgan igi iZleva TiTqmis yvela 
procesis sruli avtomatizaciis saSuale-
bas. 

interneti – es aris araformaluri 
globaluri kompiuteruli qseli, rome-
lic aerTianebs milionobiT momxmarebels 
da warmoadgens Ria sistemas, ar gaaCnia 
raime saxis centri, saidanac igi SeiZleba 
kontroldebodes. interneti uzrunvel-
yofs kavSiris ramdenime saSualebas. yo-
veli maTgani xasiaTdeba informaciis myi-
sieri gadacemiT. amisTvis ki saWiroa mxo-
lod kompiuteri da internetTan kavSiri. 

eleqtronuli vaWroba msoflio sa-
fondo birJis zrdis erT-erTi ZiriTadi 
faqtoria. interneti nel-nela gadaiqca 
finansuri tranzaqciebisa da investici-
ebis globalur gamanawilebel sivrced. 
internet-teqnologiebis saSualebiT fa-
siani qaRaldebis SeZena, rac mTels msof-
lioSi aRiarebulia Tavisufali kapitalis 
dabandebis saukeTeso saSualebad, xelmi-
sawvdomi gaxda yvela msurvelisaTvis. sul 
raRac ramdenime wamSia SesaZlebeli sa-
investicio portfelis Seqmna da aqtivebis 
marTva, yvela saWiro informaciis miReba 
msoflios nebismier wertilSi.  

 
sakvanZo sityvebi: fasiani qaRaldebi, 

safondo birJa, Online-treidingi, sabazro 
ekonomika, dileri, sabrokero firmebi, in-
vesticiebi. 

 
 
qveynis grZelvadiani ekonomikuri 

zrdisTvis aucilebeli pirobaa finansuri 
bazrebis ganviTareba. ganviTarebuli fi-

nansuri bazrebi qveyanaSi saerTaSoriso 
kapitalis mozidvis, investiciebis zrdis 
da adgilobrivi finansuri resursis efeq-
tiani gadanawilebis winapirobaa. saqarT-
veloSi finansuri bazari jer kidev gan-
viTarebis stadiaSia. biznesisTvis finan-
suri resursis mozidvis ZiriTad wyaros 
komerciuli bankebidan aRebuli sesxi war-
moadgens, xolo saaqcio kapitaliT da-
finansebis wyaro SedarebiT gamouyenebe-
lia. fasiani qaRaldebis bazris ganviTa-
reba mTavrobis mier gamocxadebul qveynis 
ganviTarebis strategiaSia asaxuli da pri-
oritetul mimarTulebas warmoadgens [4]. 

sabazro ekonomikis arseboba fasiani 
qaRaldebis bazris, anu safondo bazris ga-
reSe warmoudgenelia. mogexsenebaT, fasi-
ani qaRaldi aris dokumenti, romelic ada-
sturebs sakuTrebis uflebas an sasesxo 
damokidebulebas dokumentis gamomSveb 
pirsa da mis mflobels Soris [1]. 

ekonomikuri TvalsazrisiT fasiani qa-
Raldebi SegviZlia ganvsazRvroT rogorc 
kapitalis erT-erTi forma, romelic aio-
lebs mis gadanawilebas, SeuZlia mimoqce-
vaSi iyos rogorc saqoneli da moitanos 
Semosavali [1]. 

safondo birJa – esaa meqanizmi, rome-
lic Tavs uyris fasiani qaRaldebis myid-
velebs da gamyidvlebs. safondo birJisa da 
fasiani qaRaldebis bazris cnebebi erTi-
daigivea. 

fasiani qaRaldebis bazari dakavSire-
bulia iseTi saxis bazrebTan, rogoricaa 
kapitalis bazari, fuladi bazari, finan-
suri bazari. tradiciulad am bazrebze 
warmodgenilia fuladi resursebis moZra-
oba. 

fasiani qaRaldebiT vaWroba interne-
tis meSveobiT – erT-erT yvelaze mo-
Txovnad saqonels qselSi warmoadgenda da 
warmoadgens aSS-s fasiani qaRaldebi. in-
ternetSi msgavsi momsaxurebis ZiriTadi 
momwodeblebi arian diskaunt-brokerebi 
da sabrokero kompaniebi, romlebic uz-
runvelyofen fasiani qaRaldebis SeZena-
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realizacias klientis moTxovnisamebr 
garkveuli sakomisio gadasaxadis fasad. es 
kompaniebi klients mxolod da mxolod 
exmarebian fasiani qaRaldebis yidva-
gayidvis procesSi da aranair monawileo-
bas ar iReben maT Semdgom dabandeba-gan-
kargvaSi. diskaunt-brokerebi bazarze ga-
moCndnen internetis gaCenamde gacilebiT 
adre da orientirebulebi iyvnen ZiriTa-
dad im investorebze, romlebic upirate-
sobas aniWebdnen damoukideblad bazris 
analizs, damoukideblad gadawyvetilebe-
bis miRebas da Sesabamisad bazarze ope-
rirebdnen mcire TanxebiT. garigebebis 
Sesaxeb brZanebebi gaicemoda telefonis 
saSualebiT, xolo garigebebis angarisebis 
dagzavna xdeboda fostis saSualebiT. 
Tumca, internetis ganviTarebis Semdeg 
informaciis gagzavnis servisi aRmoCnda 
namdvilad moTxovnadi [1]. 

pirvel rigSi internetis sainformacio 
da analitikuri resursebi sadReisod sa-
Sualebas gvaZlevs CavataroT bazrebis 
damoukidebeli analizi iseTi informa-
ciisa da saSualebebis gamoyenebiT, rom-
lebic adre xelmisawvdomi iyo mxolod 
profesionalebisTvis. meorec, WallStreet-is 
wamyvani analitikosebisa da treiderebis 
rCevebis moZebna nebismier aqciaze savse-
biT SesaZlebelia internetis qselSi. 
mesame, visac ar aqvs dro, rom damoukideb-
lad awarmoos analizi, SeuZlia isargeb-
los specialuri saitebiT, romlebic re-
komendaciebs iZlevian yidva-gayidvaze sig-
nalebis teqnikuri analizis safuZvelze, 
rogoricaa magaliTad saiti www.trade-
hard.com. meoTxe, msgavs kompaniebSi piradi 
sabrokero angariSis gaxsnisTvis saWiro 
sawyisi kapitali meryeobs ramdenime aseu-
li dolaris farglebSi, xolo sakomisiom 
SesaZloa miaRwios 0.005%-s garigebis Tan-
xidan [1]. 

miuxedavad imisa, rom dReisaTvis sa-
qarTvelos fasiani qaRaldebiT daintere-
sebuli investorebisTvis msgavsi servisi 
xelmisawvdomi ar aris, misi ganviTarebis 
siswrafis gamo, mTels msoflioSi, unda 
vivaraudoT, rom uaxloes momavalSi sa-
qarTvelos bazarzec gaCndebian diskaunt-
brokerebi. 

Tanamedrove internet-treidingis (vaW-
roba internetis meSveobiT igive onlain-

vaWroba) zogadi debulebebi – internet-
treidingma pirvelad moipova popularoba 
90-ian wlebSi, rogorc teqnologiam, rome-
lic saSualebas iZleva, gaamartivos da 
daaCqaros procesi kerZo investorebis 
mier fasiani qaRaldebiT operaciisas, ase-
ve rogorc Zalian momgebianma biznesma. sa-
bolood, aman gamoiwvia msoflio safinan-
so bazrebis funqcionirebis ekonomikuri 
modelebisa da koncefciebis gadasinjva, 
principulad axali konkurentuli garemos 
warmoqmna, teqnologiuri standartebis 
SemuSaveba, axali motamaSeebis, savaWro 
adgilebis da safinanso instrumentebis 
gaCena. 

OOOnline-teqnologiebma droulad mousw-
ro diskaunt-brokerebs. am simbiozis Sede-
gad es biznes-modeli aRmoCnda ekonomiku-
rad moTxovnadi da metic, faqtiurad 
Seiqmna momsaxurebis axali bazari. inter-
net-treidingi, iseve, rogor nebismieri in-
ternet-biznesi, izrdeba brunvis xarjze. 
amuSavda Sekruli jaWvi, rac ufro nak-
lebia sakomisio da martivia teqnologia, 
miT metia klienti, rac imas niSnavs, rom 
metia tranzaqcia, metia mogeba, imisdamiu-
xedavad, rom sakomisio mudmivad mcirdeba. 
brokerebis gverdiT maSinve gaCndnen fi-
nansuri informaciis mimwodeblebi, daiwyo 
axali Jurnalebis, wignebis gamocema, imar-
Teba konferenciebi, ixsneba saswavlo da 
konsaltinguri centrebi da a.S. aRmocenda 
momsaxurebaTa mTeli rigi dargi. meore 
mxriv, am biznesma, romelmac aamoZrava 
klientTa axali fena. safondo bazarze mi-
izida kerZo investorebis masebi. moTxovna 
aqciebze Seuqcevadad zrdida aqciebis ko-
tirebas, xels uwyobda maRal likviduro-
bas da migviyvana sainvesticio eiforiamde. 
bevri analitikosi Tvlis, rom es fenomeni 
iyo aSS-s safondo bazris winsvlis Ziri-
Tadi mizezi bolo wlebSi. 

momxmarebelTa mxridan am momsaxurebis 
moTxovnadobas adasturebs safondo bir-
Jis reaqciac. magaliTad, cnobili sabroke-
ro kompania Charles Schwab jer kidev ram-
denime wlis win iyo autsaideri. Tumca, 
droulad gaerkva ra tendenciaSi da ga-
daewyo momsaxurebis miwodebaze onlain-
reJimSi, gaxda wamyvani onlain sabrokero 
kompania msoflioSi. CharlesSchwab axla em-
saxureba 3.3 milion sainvesticio angariSs 
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da asrulebs daaxloebiT 180 aTas tran-
zaqcias dReSi [2]. 

aRsaniSnavia, rom internet-teqnologi-
ebis danergviT Semcirda sabazro situa-
ciebze gadawyvetilebis miRebisa da maTze 
reagirebis dro bazris monawileebis mier. 
garigebebis raodenobis mkveTri zrdis 
gamo gaizarda kapitalis brunva. sainves-
ticio struqturulma cvlilebebma axal 
teqnologiebTan erTad gamoiwvia baazris 
xasiaTisa da dinamikis cvlileba. teqni-
kuri analitikosebic ki sayovelTaod aRia-
reben, rom nacadi da gatestirebuli mo-
delebi ukve aRar moqmedebs. msoflio sa-
finanso bazrebi aqtiurad gadadian gan-
viTarebis axal `sacalo” modelze, gadaaw-
yoben ra Tavis infrastruqturas indivi-
dualur investorze. 

vaWrobis organizebis axali principebi 
moiTxovs maTi brunvis axali instrumen-
tebisa da wesebi SemuSavebas. aSS-sa da ev-
ropaSi mkveTrad aCqarda axali savaWro ad-
gilebis Seqmnis procesi, maT Sorisaa al-

ternatiuli savaWro sistemebi (ATS) da 

eleqtronuli sakomunikacio qseli (ECN), 
gaizarda konkurencia maT Soris [3]. 

vinaidan interneti momxmarebels wvdo-
mis erTi wertilidan SeuzRudavi raode-
nobis interaqtiuli momsaxurebis saSua-
lebas aZlevs, amitom biznesis ganviTareba 

(kerZod ki internet-treidingis ganviTa-
reba) efuZneba `funqciuri sisrulis~ 
princips, rac niSnavs, rom kompaniebi isw-
rafvian, TavianT saitze gaaerTianon mom-
saxurebaTa imgvari sruli kompleqti – sa-
banko, sainvesticio, sadazRvevo, sainfor-
macio, rom klients ar gauCndes sxva fir-
mebTan urTierTobis saWiroeba. 

amgvari sruli momsaxurebis mqone fi-
nansuri kompania, faqtobrivad, Rebulobs 
SesaZleblobas, akontrolos klientis ne-
bismieri fuladi operacia. yovelive amis 
Sedegad brokerebisa da sabrokero fir-
mebis sakmao raodenoba iqca partniorad. 
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