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reziume
globalur msoflioSi fasiani qaRaldebis 

bazari warmoadgens finansuri bazris im mniS-
vnelovan segments, romelic garegadamwvdomia 
mTeli msoflio sameurneo sistemisaTvis da 
msoflio bazari mTeli msoflios sameurneo 
sistemis integratoric swored misi meSveobiT 
xdeba. msoflios finansuri centrebis meSveo-
biT xdeba transerovnuli mniSvnelobis kapi-
talis amsaxveli fasiani qaRaldebis kotirebe-
bi da iqmneba meqanizmebi am bazrebze msoflios 
yvela qveynidan investorTa monawileobisaTvis. 
sakomunikacio teqnologiebis ganviTarebiT 
Seiqmna SesaZleblobebi iseTi korporaciebis 
warmoSobisaTvisac, romlebic Tavisi SinaarsiT 
globalizebulni arian da investorebma xSir-
ad ar ician maTi konkretuli misamarTic ki, ma-
gram siamovnebiT monawileoben am samewarmeo 
biznesSi. aseT pirobebSi sul ufro aqtualuri 
xdeba fasiani qaRaldebis bazris regulirebis 
sakiTxebi da maregulirebeli organos saTana-
do uflebamosilebiT aRWurvisa da efeqtianad 
funqcionireba.

statiis mizania fasiani qaRaldebis bazris 
regulirebis da maregulirebeli organos 
uflebamosilebis mniSvnelovan aspeqtebze yur-
adRebis gamaxvileba. 

РЕЗЮМЕ
Рынок ценных бумаг является наиболее эффек-

тивным средством для привлечения инвестиции 
иразвития экономики страны при рыночной�  эко-
номике. Тема актуальна при глобализаций� , так как 
на рынке капитала оперируют транснациональные 
корпораций� , которым доверяют многие инвесторы 
и даже не зная конкретных данных о них (на при-
мер, адресс), все ровно с удовольствием вступают 
и участвуют в предпринимательслие отношения. В 
таких условиях наиболее актуальны вопросы регу-
лирования рынка и полномочия регулятора рынка.

Целью данной�  статьи является в обших чертах 
рассмотреть важные аспекты регулирования и 
полномочия регулятора рынка ценных бумаг.

sakvanZo sityvebi: fasiani qaRaldebis ba-
zari; investor, regulireba, fasiani qaRal-
debis bazris maregulirebeli organo, sakanon-
mdeblo moTxovnebis dacvaze zedamxedveloba; 
maregulirebeli organos transformacia.
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globalur msoflioSi fasiani qaRaldebis 

bazari warmoadgens finansuri bazris im mniS-
vnelovan segments, romelic garegadamwvdomia 
mTeli msoflio sameurneo sistemisaTvis da 
msoflio bazari mTeli msoflios sameurneo 
sistemis integratoric swored misi meSveobiT 
xdeba. msoflios finansuri centrebis meSveo-
biT xdeba transerovnuli mniSvnelobis kapi-
talis amsaxveli fasiani qaRaldebis kotirebe-
bi da iqmneba meqanizmebi am bazrebze msoflios 
yvela qveynidan investorTa monawileobisaTvis. 
sakomunikacio teqnologiebis ganviTarebiT 
Seiqmna SesaZleblobebi iseTi korporaciebis 
warmoSobisaTvisac, romlebic Tavisi SinaarsiT 
globalizebulni arian da investorebma xSir-
ad ar ician maTi konkretuli misamarTic ki, ma-
gram siamovnebiT monawileoben am samewarmeo 
biznesSi. aseT pirobebSi sul ufro aqtualuri 
xdeba fasiani qaRaldebis bazris regulirebis 
sakiTxebi da maregulirebeli organos saTana-
do uflebamosilebiT aRWurvisa da efeqtianad 
funqcionireba.

fasiani qaRaldebis bazris saxelmwifo reg-
ulirebis forma da maregulirebeli organos 
modeli damokidebulia rogorc qveynaSi fa-
siani qaRaldebis bazris ganviTrebis doneze, 
ise saxelmwifo nebasa da politikaze. sxvadasxva 
qveyanaSi sxvadasxva etapze sxvadasxva model-
is maregulirebeli organo SeiZleba Segvxvdes. 
ganvixilavT ramdenime maTgans: 

• regulirebas axorcielebs saxelmwifo, 
finansTa saministrosTan, mTavrobasTan, 
prezidentTan an parlamentTan arsebuli mareg-
ulirebeli organos meSveobiT. Tu romeli e.w. 
“qolgis” qveS iqneba moqceuli aseTi mareguli-
rebeli organo, damokidebulia qveynis mowyo-
basa da ama Tu im saxelisuflebo Stos ufle-
bamosilebebsa da funqciebze. rogorc wesi, 
aseTi daqvemdebarebis mqone maregulirebeli 
organo ar gamoirCeva damoukideblobis maRa-
li xarisxiT da es aisaxeba kidec regulirebasa 
da TviT maregulireblis funqciebzec. kerZod: 
mas SedarebiT SezRuduli aqvs regulirebas-
Tan dakavSirebuli damoukideblobis xarisxi 
da uflebamosileba, struqtura vertikaluria 
(xelmZRvaneli, moadgile(ebi) da struqturuli 
rgolebi).
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• qveyanaSi moqmedebs damoukidebeli mareg-
ulirebeli organo, romelic angariSvaldebu-
lia qveynis xelisuflebis (prezidentisa da 
parlamentis) dasazogadoebis winaSe. es niSnavs, 
rom saqmianobis amsaxveli yovelwliuri angari-
Si mzaddeba da waredgineba ara mxolod saxeli-
suflebo umaRles xelmZRvanelobas, aramed 
qveyndeba kidec da misi saqmianobis Sesaxeb in-
formacia am gziT xdeba xelmisawvdomi sazoga-
doebisaTvis. aseTi organo xSirad kolegiuria, 
rac niSnavs imas, rom maregulirebeli organos 
TiToeul wevrs gaaCnia xmis ufleba da gad-
awyvetilebebi miiReba xmis micemiT. xmis micemis 
wesi ganisazRvreba debulebiT an reglamentiT. 
aseTi organo aRWurvilia damoukideblobis 
maRali legitimaciiT, gadawyvetilebebis miRe-
bisas miukerZoebeli da damoukidebelia da pro-
fesiul codnasa da gamocdilebas eyrdnoba. aqvs 
mravalferovani funqciebi da zedamxedvelobis 
uflebamosilebis farglebSi rogorc admin-
istraciuli saqmis warmoebisa da sanqcirebis, 
ise mokvlevis funqcia, rac sisxlis samarTlis 
saqmiswarmoebasac gulisxmobs, kanonmdeblobiT 
dadgenili wesebisa da procesualuri normebis 
dacviT (aseTia mag. aSS fasiani qaRaldebisa da 
safondo birJebis komisia; msgavsi uflebamo-
silebiT, mxolod fasiani qaRaldebis sferoSi 
danaSaulebis mokvlevis funqciisa da sisxlis 
samarTlebrivi devnis uflebamosilebis gareSe, 
iyo aRWurvili saqarTvelos fasiani qaRaldebis 
erovnuli komisia1;2 1999-2007wlebSi).

• maregulirebeli organo funqcioni-
rebs rogorc e.w. mega-regulatori, romelic 
iTavsebs safinanso, - fasiani qaRaldebis, sa-
dazRvevo da sabanko, - sferos kompaniebis reg-
ulirebis funqciebsa da uflebamosilebebs. 
zog SemTxvevaSi ki gaerTianebulia fasiani qa-
Raldebis bazrisa da sadazRvevo sferos reg-
ulireba, sabanko sferos zedamxedveloba da 
regulireba ki nacionaluri/centraluri bank-
is prerogativas warmoadgens. aRsaniSnavia, rom 
sruliad gansxvavebuli modelis maregulire-
beli organo dainerga saqarTveloSi, 2007 wlis 
seqtembridan ganxorcielebuli sakanonmdeblo 
cvlilebebis Sedegad, rodesac fasiani qaRal-
debis erovnuli komisiis likvidaciis Semdeg 
komisiis Sekvecili funqciebi gadaeca saqarT-
velos safinanso zedamxedvelobis samsaxurs, 
romelic Seqmnili iyo ukanono Semosavlebis 
legalizaciis aRkveTaze sazedamxedvelo orga-
nos bazaze. 2007 wlis seqtembridan masve gadaeca 
komisiis likvidaciis paralelurad likvidire-
buli dazRvevis zedamxedvelobis samsaxuris 
funqciebi. Sesabamisad, safinanso sferos ori 
msxvili segmentis regulirebis funqcia daeki-
sra im struqturas, romelic tradiciulad ar 

warmoadgens safinanso sferos da arc misTvis 
damaxasiaTbeli infrastruqturis institute-
bi gaaCnia. amgvarad, xelovnurad Seqmnilma e.w. 
„mega-regulatorma“ arsebiTad ver Seasrula 
finanduri bazris 2 gaerTianebuli segmentis 
maregulireblis funqcia. 2009 wels saqarT-
velos safinanso zedamxedvelobis saagento 
daeqvemdebara saqarTvelos erovnul banks, jer 
sajaro samarTlis iuridiuli piris statusiT3, 
rogorc sabanko da arasabako dawesebulebebis, 
ise fasiani qaRaldebisa da sadazRvevo sferos 
maregulirebeli da sazedamxedvelo organo. 
Semdeg ki struqturuli erTeulis (departa-
mentis) saxiT Sevida erovnuli bankis aparatis 
SemadgenlobaSi. Sesabamisad, mcirericxovani 
maregulirebeli organos pirobebSi sakanon-
mdeblo cvlilebebi, romlebic safuZvlad 
edeboda am maregulireblis yovel momdevno 
reformireba-reorganizebasa da transforma-
cias, aseve iTvaliswinebda fasiani qaRaldebis 
bazris saregulacio sferos daviwroebasa da 
saangariSgebo moTxovnebisagan rigi kompa-
niebis ganTavisuflebis SesaZleblobas, rac 
sazedamxedvelo saqmis moculobisa da arealis 
Semcirebis garda arasaxarbielo sainvesticio 
klimatsac qmnis qveyanaSi. Semdeg, 2015 wels iyo 
mcdeloba, rom safinanso sferos maregulire-
beli organo Seqmniliyo damoukidebeli saxiT, 
rogorc es zog qveyanaSia da mas SeeTavsebina 
safinanso sferos, - fasiani qaRaldebis bazris, 
sabanko da sadazRvevo, - zedamxedveloba. „de 
iure“ Seiqmna kidec es organo da dainiSna xelmZ-
Rvanelic, magram am gadawyvetilebis mowinaaRm-
dege ZalTa Zalisxmevis Sedegad, saqarTvelos 
sakonstitucio sasamarTlos gadawyvetilebiT, 
es mcdeloba uSedegod dasrulda. aRsaniSnavia, 
rom amis Semdeg maleve, 2017w. ganxorcielebu-
li morigi sakanonmdeblo cvlilebebis4 Sede-
gad saqarTvelos erovnuli bankis regulirebis 
sferodan gamovida sadazRvevo sfero da Camoy-
alibda met-naklebad damoukidebeli mareguli-
rebeli organos, ssip saqarTvelos dazRvevis 
saxelmwifo zedamxedvelobis samsaxuris saxiT. 
rac Seexeba fasiani qaRaldebis bazris reguli-
rebas, ukanaskneli aTeuli wlis ganmavlobaSi 
ganxorcielebuli sakanonmdeblo cvlilebebis 
Sedegad dReisaTvis regulirebasa da zedamxed-
velobas eqvemdebareba Zalze mcire segmenti. 
SeiZleba iTqvas, am umniSvnelovanesi sferos 
regulirebis funqcia dakninebulia da mxolod 
formaluri xasiaTi aqvs SerCenili.

unda aRiniSnos, rom saqarTvelos mTavrobis 
2014 wlis 22 seqtembris #1-1/264 gankargulebiT 
Seiqmna “kapitalis bazris samuSao jgufi”, saqa-
rTvelos ekonomikis ministris xelmZRvanelo-
biT. aRniSnulma samuSao jgufma ganaxorciela 
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„saqarTvelos kapitalis bazris diagnostikuri 
Seswavla“ da 2015 wlis 12 maiss gamoaqveyna kv-
leva da rekomendaciebi5. sagulisxmoa, rom kap-
italis bazris kvlevis Sedegad samuSao jguf-
ma 45-mde problema (an saWiro cvlileba) gam-
oyo. bazris diagnostikuri Seswavlis Sedegad 
samuSao jgufis Sefasebebi mniSvnelovani, rig 
SemTxvevaSi - sagangaSoc da yuradsaRebia. movi-
tanT ramdenime maTgans:

• „18. nebismieri sazomiT, 2007-2014 wlebi 
mZime iyo saqarTvelos korporatiuli fasiani 
qaRaldebis bazrisTvis....“ 

• „19. ... miuxedavad imisa, rom im periodSi 
aRniSnuli cvlilebebi “liberalizaciis” kon-
teqstSi gatarda, mis miRebas mohyva vaWrobis 
gamWvirvalobis dramatuli Semcireba. amde-
nad, garkveulwilad, saqarTvelos fasiani qa-
Raldebis bazris arasaxarbielo mdgomareoba 
“TviT-gamowveulic” aris.“

• „21. 2007 wlis cvlilebebis jamuri efeq-
ti prognozirebadi iyo. vaWrobam dramatulad 
gadainacvla safondo birJidan arasabirJo ba-
zrisken da Tavad fasiani qaRaldebis registra-
torebTan.“

• „22. 2007 wlis cvlilebebma fasiani qa-
Raldebis bazris Sesaxeb kanonSi aseve mniS-
vnelovnad Seamcira im saaqcio sazogadoebebis 
raodenoba, romelTac moeTxovebodaT angariS-
gebebis wardgena sajarod. “angariSvaldebuli 
sawarmos” ganmartebis mdgeneli - “nebismieri 
emitenti, romelsac yavs 100-ze meti aqcioneri” 
- amoRebul iqna ganmartebidan. aRniSnulma mniS-
vnelovnad Seasusta investorTa dacvis aspeqte-
bi fasiani qaRaldebis bazris Sesaxeb kanonSi....“

• „23. Sedegad, saqarTvelos saaqcio sazo-
gadoebaTa gamWvirvaloba ganicdis ara prog-
ress, aramed regress. 2014 wels, dafiqsirebuli 
raodenobidan, romelic Seadgens 675 aqtiur 
saaqcio sazogadoebas, mxolod 258 warmoadgen-
da “angariSvaldebul sawarmos”. am raodeno-
bidan 207 sargeblobda saqarTvelos erovnuli 
bankis mier dawesebuli gamonaklisebiT, da Ses-
abamisad mxolod 51 sawarmo axdenda wliuri da 
perioduli angariSebis wardgenas. aseTi gaum-
Wvirvaloba mxolod uaryofiTad moqmedebs in-
vestorTa monawileobaze.“ 

• „24. aRniSnuls kidev ufro amZimebs is 
faqti, rom saqarTvelom ar icis da arsebuli 
sistemis pirobebSi ver ecodineba - Tu rogoria 
misi saaqcio sazogadoebebis finansuri arsi. 
gansxvavebiT misi mezoblebisgan saqarTvelo 
ar iTxovs sakuTari saaqcio sazogadoebebisgan 
zogadi finansuri informaciis sajarod ward-
genas. 1 (1 am konteqstSi, “zogadi” gulisxmobs 
martiv ganacxads (1) Semosavlebis, (2) wminda Se-
mosavlis, (3) aqtivebis, (4) valdebulebebis, (5) 

aqcionerTa kapitalis, da (6) gamoSvebuli da da-
ufaravi (gadauxdeli) TiToeuli klasis fasiani 
qaRaldis mflobelTa raodenobis Sesaxeb. es 
cifrebi ar aris savaldebulo iyos auditire-
buli, magram ganacxadebSi araswori infor-
maciis warmodgena unda eqvemdebarebodes da-
jarimebas.) Sedegad, nebismieri gadawyvetileba, 
romelic exeba kapitalis bazris arqiteqturas 
miRebul unda iqnes safuZvliani varaudiT, ro-
melic 8 wlis (amJamad ukve 11 wlis) winandel mo-
nacemebs unda daeyrdnos. (gv.6).“

• a) arsebuli struqtura praqtikulad ar 
uzrunvelyofs informacias fasebis Sesaxeb 
potenciuri myidvelebisTvis an gamyidvelebi-
sTvis. saqarTvelos safondo birJaze broker-
ebis mier Zalian mcire raodenobis kvotebis 
ganTavseba xdeba. aRniSnulis gakeTeba praqti-
kulad moklebulia azrs, vinaidan molaparake-
bebi savaWro garigebebis Sesaxeb sistemis gareT 
xdeba “fasi” romelic cnobilia potenciuri 
myidvelisTvis an gamyidvelisTvis aris is fasi, 
romelsac brokeri gaamJRavnebs. 

• b) saqarTvelos didi zomis emitentebi ka-
pitalis mniSvnelovani moculobis mozidvas 
adgilobrivi bazris gverdis avliT cdiloben 
da ucxour bazrebs mimarTaven. is “damatebiTi 
Rirebuleba”, romelic adgilobriv bazarze ar 
arsebobs nacvlad moipoveba ucxour garemoSi. 
2006 wlidan 2014 wlis farglebSi saqarTvelos 
emitentebma gayides aSS$164 milionis fasiani qa-
Raldebi saqarTveloSi da aSS$2.6 miliardi mis 
farglebs miRma. 

• g) vaWrobis fragmentireba qmnis Zalian 
rTul garemos regulirebisTvis. saqarTvelos 
erovnul banks ver ecodineba Tu rodis mox-
da kontaqtis damyareba klientTan an rodis 
Sedga garigeba. aRniSnuli arTulebs normal-
ur zedamxedvelobas, vinaidan saqarTvelos 
erovnuli banki ver aRadgens faqtebs da gare-
moebebs aseT gafantul da bundovan garemoSi. 

• d) zemoaRniSnuli araformaluri bazre-
bis gamoyenebis Sedegia saqarTvelos fasiani 
qaRaldebis centraluri depozitaris - infra-
struqturis erT-erTi ZiriTadi Stos - finans-
uri mdgomareobis mudmivi gauareseba. vaWro-
bis zogadad dabali moculobis da daxlsiqiTa 
(arasabirJo) bazrisa da fasiani qaRaldebis reg-
istratorebTan migraciis pirobebSi, saqarTve-
los fasiani qaRaldebis centraluri depozi-
tari saoperacio TvalsazrisiT gakotrebulia 
2008 wlidan. 

• e) arsebobs investorTa dakargvis riski. or-
ganizebuli bazris erT-erTi upiratesobaa anga-
riSsworebis sistemis usafrTxoeba. myidvelebi 
ar miiReben sakuTar fasian qaRaldebs manam, sa-
nam ar gadaixdian da gamyidvelebi ar miiReben 
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gadaxdas manam, sanam ar miawodeben fasian qaR-
aldebs. daxlsiqiTa (arasabirJo) bazrisTvis da 
registratorebTan gatarebuli garigebebisT-
vis aseTi usafrTxoeba ar arsebobs (gv.7).”

rogorc kvlevis masalis moculobidan da 
masSi asaxuli informaciidan TvalsaCinod Cans, 
aRniSnul kvlevaze daixarja uamravi dro da 
resursi, Sedgenilia safuZvliani naSromi, rig 
sakiTxebTan dakavSirebiT dadebulia saganga-
So daskvnebi, magram maTze reagirebis Sesaxeb 
araferia cnobili farTo sazogadoebisaTvis. 

reziumes saxiT SeiZleba iTqvas, rom fa-
siani qaRaldebis bazris ganviTarebis xe-
lSewyoba gulisxmobs: kapitalis bazarze jan-
saRi konkurentuli garemos Seqmnas, mocemuli 
erovnuli ekonomikis srulyofili sameurneo 
sabazro meqanizmis formirebas, bazarze samar-
Tliani vaWrobis wesebis damkvidrebas, inves-
torTa interesebis dacvasa da erovnuli ba-
zris organul integrirebas fasiani qaRaldebis 
globaluri bazris msoflio centrebTan. amg-
varad, fasiani qaRaldebis bazris regulireba 
aucilebeli makroekonomikuri mniSvnelobis 
amocanaa nebismier qveyanaSi, maT Soris saqarT-
veloSic, romlis ganxorcieleba specialuri, 
saxelmwifo politikis gamtarebeli instituci-
is gareSe praqtikulad SeuZleblad gvesaxeba. am 
azrs isic gvimtkicebs, rom dReisaTavis Tvalsa-
Cinoa, rom Cvens qveyanaSi moqmedi sakanonmdeb-
lo normebi da Sesabamisi sabazro institutebi 
ver pasuxobs fasiani qaRaldebis bazris monaw-
ileTa moTxovnebs da distancirebulia msof-
lioSi am sferos ganviTarebis zogadi tenden-
ciebidan. fasiani qaRldebis bazris mareguli-
rebeli organo, saqarTvelos erovnuli bankis 
struqturuli erTeuli ver uzrunvelyofs am 
gamowvevebis Sesatyvisad moqmedebas, mas arc 
saamiso resursi da arc sakanonmdeblo berkete-
bi gaaCnia. amitom mniSvnelovani da aucilebe-
lia fasiani qaRaldebis bazris damoukidebeli, 
saTanado uflebamosilebiT aRWurvili mareg-
ulirebeli organos Seqmna. 

marTalia, gamovlenili problemebi saT-
aves iRebs im sakanonmdeblo cvlilebebidan, 
romlebic „liberalizaciis“ konteqstSi dai-
wyo 2007 wlidan da gagrZelda momdevno wleb-
Sic, magram Cveni qveynis ekonomikuri winsvlis 
aucileblobebi da mdgradi ganviTarebis amo-
canebi dRis wesrigSi svams Seqmnili situaciis 
axleburad gaazrebisa da qveynis finansuri ba-
zris srulyofis mimarTulebiT arsebiTi nabi-
jebis gadadgmis aucileblobas. kerZod, saWiroa 
Seiqmnas fasiani qaRaldebis bazris mareguli-
rebeli da korporaciul investorTa mastim-
ulirebeli Tanamedrove, mdgradi ganviTare-
bis uzrunvelmyofi sistema. am TvalsazrisiT 

aucileblad migvaCnia zemoxsenebuli “kapi-
talis bazris samuSao jgufis” mier Catarebuli 
saqarTvelos kapitalis bazris diagnostikuri 
Seswavlis Sedegebis kargad gaazreba da Sesabam-
isi reagireba xelisuflebis mxridan, rac unda 
gamoixatos: 1. arsebuli mdgomareobis gamosas-
woreblad sakanonmdeblo cvlilebebis momza-
debasa da saqarTvelos parlamentSi wardgenaSi; 
2. fasiani qaRaldebis bazris maregulirebeli 
damoukidebeli organos aRdgenaSi (SeqmnaSi), 
romelic valdebuli iqneba izrunos qveyanaSi 
fasiani qaRaldebis bazris instituciur da misi 
moqmedebis sabazro meqanizmebis srulyofaze; 
3. saxelmwifo maregulirebeli damoukidebe-
li organosaTvis bazris monawileTa kanonmor-
Cilebaze sazedamxedvelo funqciisa da ufle-
bamosilebis miniWebaSi, aseve am organosaTvis 
kanonaRsrulebis iZulebis qmediTi berketebiT 
aRWurvaSi, administraciuli jarimis dakisre-
bis CaTvliT; 4. investorTa informirebulobi-
sa da maTi interesebis dacvis, korporatiuli 
kapitalis funqcionirebis ukeTesi pirobebis 
Seqmnisa da msoflio sabazro centrebTan 
adaptaciis efeqtiani gzebis gamonaxvis mizniT 
maregulirebeli organos materialur da te-
qnikur-teqnologiur aRWurvaSi, fasiani qaRal-
debis bazris monitoringis ganxorcielebisa da 
saWiroebis mixedviT Sesabamisi rekomendaciebis 
gamocemis mizniT; 5. kvalificiuri kadrebiT da-
kompleqtebasa da maTi profesiuli zrdisa da 
ganviTarebis xelSewyobaSi.
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