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THE ROLE OF THE FINANCIAL MARKET IN 
GEORGIA’S ECONOMIC DEVELOPMENT

Kakhaber Kupatadze

 RESUME
The basis for the development of any society is the con-

tinuous repairs process requiring large financial resources 
that require different enterprises, firms, organizations and 
companies to expand their activities. Financial resources 
also need a state. The financial market allows the economy 
to attract financial resources and capital, increase business 
assets, investments and liquidity in the economy. In Geor-
gia there are a number of normative acts regulating the 
issuance and circulation of stocks and securities, but now-
adays the purchase and sale of stocks and securities in our 
country remains a problematic issue. The Georgia’s only 
stock exchange does not functioning  properly, the second-
ary markets is in a stressed situation because new securities 
are not issued. All these decreases a chance to attract cheep 
financial resources and boost financial investments. Also 
the derivatives are used in a very small scale in the coun-
try, which decreases the possibility of hedging the financial 
risks and increases an uncertainty for the economy.
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*  *  *  *
finansuri bazari SeiZleba warmovidgi-

noT, erTi mxriv, fasiani qaRaldebis bazrad, 
xolo, meore mxriv, sabanko sesxebis bazrad. Ta-
vis mxriv,  fasiani qaRaldebis bazari moicavs 
aqciebis, obligaciebisa da sxvadasxva finansuri 
derivativebis bazrebs. 

nebismieri sazogadoebis ganviTarebis safuZ-
velia uwyveti kvlavwarmoebis procesi, romel-
ic did finansur saxsrebs moiTxovs  sxvadasxva 
sawarmoebis, firmebis, organizaciebis, kompa-
niebis saqmianobis gasafarToveblad. Tavisufa-
li saxsrebi sWirdeba, agreTve, saxelmwifosac. 
swored aman ganapiroba safinanso bazris war-
moSobis aucilebloba, sadac arsebobs, erTis 

mxriv, finansuri saxsrebis momwodebeli da, meo-
res mxriv, am saxsrebis momxmarebeli. Sesabamis-
ad, finansuri bazari ekonomikuri aqtivobisT-
vis aucilebeli finansuri saxsrebis  mozidvis 
saSualebas iZleva. droebiT Tavisufali fula-
di saxsrebis akumulireba, ganawileba da gad-
anawileba, rasac finansuri bazari uzrunvely-
ofs, xels uwyobs ekonomikaSi saqmiani aqtivebis, 
kapitalisa da likvidobis zrdas, investirebis 
gazrdas da mogebis maqsimizacias [2,3].

saqarTveloSi bolo ramdenime wlis ganmav-
lobaSi ekonimikuri reformebis ganxorcielebi-
sas gatarda ekonomikis ganuyofeli elementis 
- fasiani qaRaldebis bazris Camoyalibebis pro-
cesi. miRebuli iqna fasiani qaRaldebis gamoSve-
bisa da mimoqcevis maregulirebeli rigi norma-
tiuli aqtebi, Tumca dResdReobiT Cvens qveya-
naSi fasiani qaRaldebis yidva-gayidva jer isev 
problematur gamoukvlev sakiTxad rCeba. qvey-
anaSi normalurad ar funqcionirebs fasiani qa-
Raldebis arc pirveladi da arc meoradi bazari.  

saqarTveloSi meoradi bazris formire-
ba-ganviTareba problemebis TanxlebiT mim-
dinareobs. dabalia waromoebis zrdis tempi, 
erovnuli ekonomika naklebad emorCileba sa-
bazro urTierTobaTa kanonzomierebebs, faq-
tobrivad modunebul mdgomareobaSia fasiani 
qaRaldebis pirveladi bazari, naklebia axali 
emisiebi. yovelive amis gamo mcirea kapitalis ba-
zari, romelic minimaluradac ver akmayofilebs 
erovnuli ekonomikis moTxovnilebebs. fasiani 
qaRaldebis meoradi bazris ganviTarebis pro-
cesSi aucilebelia qveyanaSi ganxorcieldes 
axali fasiani qaRaldebis emisia, raTa Camoyal-
ibdes likviduri safondo bazari.

saqarTveloSi fasiani qaRaldebis bazris 
ganuviTarebloba ganpirobebulia ramdenime 
mTavari faqtoriT. pirvel faqtors miekuTvne-
ba arasrulyofili sakanonmdeblo baza, rome-
lic uzrunvelyofs aRniSnuli sferos srul-
fasovan regulirebasa da misi ganviTarebisTvis 
aucilebeli winapirobis Seqmnas. meore ZiriTad 
faqtors ki miekuTvneba arasrulfasovani sa-
fondo birJa.

 mTel msoflioSi finansuri sistemis mTavar 
Semadgenel nawils warmoadgens safondo bir-
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Ja.  safondo birJa aris organizebuli bazari, 
romelic misi wevri finansuri institutebis 
meSveobiT uzrunvelyofs savaWro sistemaSi 
daSvebul fasian qaRaldebze vaWrobisa da 
dadebuli garigebebis Sesrulebis organizebas 
dadgenili wesebisa da procedurebis Sesabami-
sad, avrcelebs dadebul garigebaTa Sesaxeb da 
fasebTan dakavSirebul sxva informacias. mok-
led rom ganvmartoT, safondo birJa aris adgi-
li, sadac xdeba finansuri instrumentebiTa da 
aqtivebiT vaWroba.  nebismieri ganviTarebuli 
qveynis ekonomikaSi safondo birJas erT-er-
Ti wamyvani adgili uWiravs da xSir SemTxveva-
Si qveynis ekonomikuri ganviTarebis donesac 
gansazRvravs, Tavad safondo birJis indeqsi ki 
qveynis ekonomikis sijansaRisa da zrdis tempis 
erT-erT mTavar maCveneblad iTvleba. bevr qvey-
anaSi swored gamarTuli safondo birJa gaxda 
fasiani qaRaldebis bazris ganviTarebis winap-
iroba.

saqarTveloSi moqmedi erTaderTi licen-
zirebuli safondo birJa. ssb dafuZnda 1999 
wlis 12 ianvars wamyvani sabrokero kompaniebis, 
komerciuli bankebis, sadazRvevo kompaniebisa 
da sainvesticio fondebis iniciativiT. ssb-is 
wesebi, procedurebi da sistemebi SemuSavda aSS-
is saerTaSoriso ganviTarebis saagentos (USAID) 
daxmarebiT, wamyvani amerikeli specialistebis 
rekomendaciebis safuZvelze. 2000 wlis 14 ian-
vars fasiani qaRaldebis bazris saxelmwifo ma-
regulirebelma organom ganaxorciela ssb-is 
licenzireba da imavdroulad mianiWa mas saqa-
rTveloSi pirveli TviTregulirebadi orga-
nizaciis statusi. 2000 wlis 23 martidan ssb-ze 
mimdinareobs regularuli sabirJo vaWrobebi. 
2000 wlis 15 seqtemberidan is aris evraziis sa-
fondo federaciis  (FEAS) namdvili wevri. 2010 
wlidan ssb-ze savaWrod daSvebuli 10 kompani-
is jamuri sabazro kapitalizaciis safuZvel-
ze iangariSeba saqarTvelos safondo birJis 
GGSX indeqsi. saqarTvelos safondo birJa aris 
saaqcio sazogadoebis wesiT mowyobili orga-
no da saqarTvelos fasiani qaRaldebis bazris 
Sesaxeb kanonis mixedviT aRiarebulia TviTreg-
ulirebad organizaciad, rac imas niSnavs, rom 
birJas SemuSavebuli aqvs  Tavisi wesebi da Sina-
ganawesi, romlebiTac aregulirebs birJis wevr 
aqcionerTa saqmianobas [5,4].

saqarTvelos safondo birJaze sul 6 sabro-
kero kompaniaa warmodgenili. eseni msxvili 
qarTuli bankebis sabrokero kompaniebi arian 
da maTi saqmianoba Zalze SezRudulia. birJaze 
bolo monacemiT sul 112 kompaniaa warmodgeni-
li. dRiuri vaWrobis moculoba saSualod 1,5 

milion lars Seadgens da 50 garigebas moicavs. 
obligaciebis bazari ki, SesaZlebelia iTqvas, 
rom saqarTveloSi saerTod ar arsebobs, Tu ar 
CavTvliT saxelmwifos mier emisirebul Sida 
obligaciebs[5].

zemoTaRniSnulidan kargad Cans, Tu 18 wliani 
funqcionirebis Semdegac ki rogor mcire  maS-
tabebs moicavs aris warmodgenili saqarTvelos 
erTaderTi safondo birJa. aRniSnuli maStabebi 
namdvilad ar iZleba samomavlod fasiani qaRal-
debis swrafi ganviTarebis safuZvels. qarTuli 
kompaniebis umetesoba arc ki ganixilavs saqarT-
velos safondo birJaze raime saxis saqmianobis 
ganxorcielebas- umsxviles qarTul bankebsac 
ki aqciebi londonis safondo birJaze aqvT gan-
Tavsebuli.

fasiani qaRaldebis bazris ganviTarebisT-
vis aucilebelia sabrokero da sadilingo kom-
paniebis arseboba da aqtiuroba. samwuxarod, 
saqarTveloSi arsebuli sabrokero kompaniebi 
Zalze mcire moculobiT saqmianoben, xolo sa-
dilingo kompaniebi praqtikulad arc ki arse-
bobs. aseve ar xorcieldeba RonisZiebebi, rom 
mimarTuli iqneba safondo birJis ukeT gasacno-
bad sazogadoebisTvis da sxvadasxva ekonomiku-
ri subieqtisTvis.

SeiZleba iTqvas, rom finansuri bazrebidan 
dResdReobiT saqarTveloSi   srulfasovnad 
mxolod sabanko sesxebis bazari funqcionirebs, 
rac saxvadasxva ekonomikur subieqtebs dafi-
nansebis mopovebis alternativis gareSe tovebs. 
dResdReobiT qarTuli kompaniebi finansuri 
resursebisa da damatebiTi kapitalis misaRebad 
iZulebulni arian mimarTon banks an Tavad pida-
piri meTodiT eZebon axali partniori, romelic 
ganaxorcielebs kapitaldabandebas. aRniSnuli 
saxiT kapitalis moZieba dakavSirebulia dros-
Tan da riskebTan, vinaidan axali partniori 
kompaniis axal mewiles niSnavs, ramac SesaZloa 
Secvalos kompaniis marTvelobiTi struqtura. 
sabanko sesxebi ki saqarTveloSi sakmaod maRal 
procentSia rac aseve arasaxarbielo poziciaSi 
ayenebs msesxebels.

fasiani qaRaldebis bazris simcires aseve 
arakonkurentul poziciaSi gamohyavs investo-
ri, romelsac finansuri investiciis ganxor-
cieleba surs. praqtikulad finansuri inves-
ticiis ganxorcielebis erTaderT gzas swored 
sabanko anabari warmoadgens, romlis procenti 
inflaciis donisa da riskebis gaTvaliswinebiT 
arcTu maRalia.

saqarTveloSi dResdReobiT saSualo saban-
ko sesxis procenti dolarSi 8-11%, larSi ki 13-
16% meryeobs.  anabrebis saprocento ganakveTi 
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ki bevrad dabalia. Sesabamisad, kompaniebs Seu-
ZliaT gamouSvan obligaciebi an privilegirebu-
li aqciebi, romelic ar Seamcirebs aqcionerebis 
xmaTa odenobas kompaniaSi da romlis ganakveTic 
amavdroulad sabanko anabris ganakveTze maRali 
da sabanko sesxis procentze dabali iqneba. ms-
gavsi fasiani qaRaldi momgebiani iqneba rogorc 
investorisTvis, aseve msesxebeli kompaniisTvis 
[6].

saqarTveloSi srulyofili fasiani qaRal-
debis arsebobis SemTxvevaSi sabanko sesxebs 
gamouCndeboda konkurenti rac Seamcireb-
da saprocento ganakveTebs, xolo kompaniebs 
dafinansebis axali wyaroebis moZiebis Sesa-
Zleblobas miscemda. aseve, investorebs safon-
do birJis meSveobiT SeeZlebodaT finansuri 
investiciebis ganxorcieleba. yovelive ze-
moTaRniSnuli gaaiafebda damatebiTi kapitalis 
moZiebas, gazrdida likvidobasa da Sida inves-
ticiebis moculobas da saboloo jamSi gazrdi-
da kompaniebis ekonomikur aqtivobas.  

garda aqciebis da obligaciebis bazrisa, 
saqarTveloSi Zalze mcire moculobisaa orga-
nizebuli (sabirJo) da araorganizebuli (birJis 
gareSe) warmoebuli finansuri instrumetebis 
bazaric. aRniSnul bazrebs miekuTvneba forvar-

debis, ofcionebis, fiuCersebis, varantebisa da 
svopebis bazrebi.  aRniSnuli finansuri instru-
mentebis mTavar funqcias ara finansuri wyaroe-
bis moZieba aramed savaluto, fasTaSorisi da 
saprocento riskebis hejireba warmoadgens. zo-
gierTi aRniSnuli instrumetis gamoyeneba saer-
Tod safondo birJis gareSecaa SesaZlebeli, 
rac kidev ufro amcirebs danaxarjebsa da dros.
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