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fasiani qaRaldebis bazris modelebi 
sazRvargareTis qveynebSi

Teimuraz iremaSvili
stu doqtoranti

reziume
daxasiaTebulia fasiani qaRaldebis bazris germanuli 

da amerikuli modelebi, maTi ganmasxvavebeli niSnebi da 
agreTve erovnuli, regionuli safondo birJebi, aras-
abirJo fasiani qaRaldebis bazari da fasiani qaRaldebis 
eleqtronuli vaWroba. daxasiaTebulia is cvlilebebic, 
rac am birJebze, gansakuTrebiT regional birJebze xdeba. 
aRniSnulia, rom adgili aqvs regionuli birJebis integra-
cias da Sedegad maTi raodenobis Semcirebas. es ar exeba es-
paneTs da iaponias, iq piriqiT xdeba _ regionuli bazrebi 
Zlierdebian.

dajgufebuli da ganxilulia qveynebic, maTSi fasiani 
qaRaldebis birJebis arsebobis kuTxiT. dasaxelebulia da 
daxasiaTebulia monopoliuri, monocentruli, Sualeduri 
da policentruli modelis mqone qveynebi.

bolos ganxilulia is cvlilebebi, rac msoflioSi xdeba 
fasiani qaRaldebis bazrebze. 

sakvanZo sityvebi: fasiani qaRaldebis bazari; bazris 
modelebi; amerikuli da germanuli safondo birJebi.

ZiriTadi teqsti
yvelasaTvis cnobilia, rom fasiani qaRaldebis bazari 

(birJa) saqarTveloSi nakleb ganviTarebulia. is saTanado 
konkurencias ver uwevs Tavisufali fuladi saxsrebis mi-
wodebaSi komerciul bankebs. sxva qarTveli mecnierebis 
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azriTac friad saSuri da saCqaro saqmea saqarTveloSi 
Zlieri safondo birJis organizacia da misi damkvidreba. 
aq dayovneba did zians aZlevs qveyanas [1, gv. 30]. ganviTa-
rebul qveynebSi es sakiTxi dabalansebulia. amdenad, sain-
teresoc aris da saWiroc maTi fasiani qaRaldebis bazrebis 
(birJebis) modelebis gacnoba.

1. fasiani qaRaldebis ganviTarebuli 
bazris modelebi da maTi infrastruqtura. 
fasiani qaRaldebis bazris (birJis) infrastruqturis 

mdgomareobas ramdenamde TviT am bazris modeli gansaz-
Rvravs. msoflio ZiriTadad icnobs fasiani qaRaldebis 
ganviTarebuli bazrebis germanul da amerikul modelebs 
[2, gv. 22]. pirvels sabanko modelic ewodeba, meores ki _ ara-
sabanko. isini erTmaneTisgan bazarze sabanko institutebis 
daSvebiT gansxvavdebian.

germanuli anu sabanko modelis fasiani qaRaldebis 
birJaze universaluri komerciuli bankebis farTo monaw-
ileoba aris daSvebuli. es modeli muSaobs ara mxolod 
germaniaSi, aramed avstriaSi, safrangeTSi da SveicariaSi. 
am qveynebis fasiani qaRaldebis birJebis mTavari monawile 
bankebi arian, romlebic axorcieleben saangariSsworebo-
sakliringo, maregulirebel da xSirad depozitorebis 
funqciebsac ki. maSasadame, germanuli modeliT awyobil 
fasiani qaRaldebis bazris infrastruqturaSi pirvel adg-
ilze komerciuli bankebi dganan da infrastruqturis sxva 
danarCen mdgenelebs Soris isini prevelireben. maT es ad-
gili meore msoflio omis Semdeg am qveynebis aRdgenisTvis 
e. w. marSalis gegmis ganxorcielebisas daisakuTres, rode-
sac evropis qveynebis aRsadgenad aSS-dan gamogzavnili fu-
ladi daxmareba evropis ukve aRdgenili bankebis meSveobiT 
mimoiqceoda da maT samrewvelo kapitalSi monawileobis 
araviTari SezRudva ar hqondaT. amas daukavSirda swored 
maTi gabatoneba fasiani qaRaldebis bazrebzec.
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amerikul modelSi piriqiT _ fasiani qaRaldebis bazri-
dan bankebis srul gamijvnas, gancalkevebas aqvs adgili. es 
akrZalva maT 1929 wels `didi depresiis~ dros dauwesdaT. 
igive moxda kanadaSic. am qveynebSi fasiani qaRaldebis baz-
ris ZiriTadi operaciebi msxvili sabrokero kompaniebi da 
investiciuri bankebi gaxdnen da ara komerciuli bankebi. 
iseTebi rogoric iyvnen `Goldman Sachs~, `Morgan Stanley~ da 
sxvebi. aseTi bazrebis infrastruqtura warmodgenilia 
specializebuli institutebiT, romelTac ufleba aqvT 
mxolod ganaxorcielon maregulirebeli, registraciis, 
saangariSsworebo, depozitoruli da kliringuli fun-
qciebi. amasTan, zogierT qveyanaSi SeiZleba am funqciebis 
urTierTSeTavseba, magram dauSvebelia sxva, gare saqmiano-
basTan SeTavseba.

amJamad msoflios fasiani qaRaldebis bazrebis 10-15% 
muSaobs sabanko anu germanuli modeliT, 40% arasabanko 
modeliT, xolo danarCeni muSaoben Sereuli modelebiT. am 
modelebs aqvs rogorc germanuli (sabanko), ise amerikuli 
(arasabanko) modelebis niSnebi. erT-erTi aseTi qveyanaa ia-
ponia, romlis fasiani qaRaldebis bazris regulirebas ax-
denen rogorc sabanko, ise arasabanako institutebi.

fasiani qaRaldebis bazrebis am modelebs Soris sxva gan-
sxvavebebicaa: amerikul bazars aregulirebs damoukide-
beli maregulirebeli organo (aSS-Si aseTia fasiani qa-
Raldebis bazris komisia). germanul modelSi ki, fasiani 
qaRaldebis bazars aregulireben qveynis centraluri ban-
ki da finansTa saministro. dasaxelebul modelebis mixed-
viT gansxvavebulia sakuTrebis struqtura da wilobrivi 
da savalo fasiani qaRaldebis TanaSefardeba. magaliTad, 
amerikuli modeli efuZneba danawevrebul aqcionerul 
kapitals, aqciebSi sacalo (wvril) investiciebis simrav-
les da valis valdebulebis (magaliTad, obligaciebze) ba-
zarTan SedarebiT wilobrivi valdebulebebis (magaliTad, 
aqciebis) bazris siWarbes. germanul modelSi sawinaaRm-
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dego viTarebaa _ sWarbobs valis valdebulebebis bazari da 
aqciebis msxvili paketebis mflobelebi. es Taviseburebebi 
cxadia, warmoSobs da ganapirobebs am tipis bazrebSi infra-
struqturis gansxvavebulobasac.

fasiani qaRaldebis bazris zemoTganxilul modelebSi 
gansxvaveba mJRavndeba bazris savaWro obieqtebSic. ameri-
kul modelSi maTi ZiriTadi saxea saxelobiTi sertifi-
katebi, germanulSi ki, aqcia warmomdgenze.

90-ian wlebSi da TiTqmis dResac, fasiani qaRaldebis ba-
zari umravles qveynebSi funqcionirebda 3 birJis saxiT [3, 
gv. 16]:

1.	  erovnuli safondo birJa.
2.	 regionuli safondo birJebi.
3.	  arasabirJo bazari.
nebismier qveyanaSi arsebobs erTi finansuri centri, 

romelic erTdroulad sabanko operaciebis centrsac war-
moadgens da fasiani qaRaldebis operaciebis centrsac. 
ZiriTad SemTxvevebSi aseTi centrebi qveynebis dedaqa
laqebSi (londoni, singapuri, tokio), msxvili ekonomikur 
centrebSi (milani, amsterdami), anda maT gareT (san-paulo, 
frankfurti) aris Seqmnili. swored aseT centrebSi arse-
boben erovnuli safondo birJebic, romlebic asruleben 
am qveyanaSi fasiani qaRaldebiT vaWrobis brunvis ZiriTad 
nawils infrastruqturuli institutebis umravlesobac 
swored am erovnul safondo birJaze saqmianoben.

regionuli safondo birJebis raRac raodenobac qvey-
nebis mixedviT gansxvavebulia. mosaxleobiT da terito-
riiT did qveynebSi maTi raodenoba ramodenime aTeuls 
Seadgens. regionuli birJebis meSveobiT xdeba regionuli 
investiciebis mier msxvili kompaniebis aqciaTa Sesyidva 
da meorec, im regionuli emitentebis aqciebiT vaWroba, 
romelTa sidide arasakmarisia erovnul birJaze listingis 
gasavlelad, mimdinareobs regional birJaze. regionuli 
safondo birJis infrastruqtura arc Tu maRalganviTare-
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bulia. xSirad mas emsaxureba erovnuli birJis infrastruq-
tura.

rac Seexeba arasabirJo bazars, mas didi xnis istoria 
aqvs. mas `telefonur~ bazarsac uwodeben, radgan aseTi 
bazris profesiuli monawileni telefoniT ukavSirdebian 
erTmaneTs da garigebebs aTanxmeben. arasabirJo bazarze 
nakleblikviduri aqciebiT vaWroben. aseTi birJebis infra
struqturac ZiriTadad im infrastruqturis qvedanay-
ofebisgan Sedgeba, romlebic sabirJo vaWrobas emsaxure-
bian.

wlebis ganmavlobaSi gansakuTrebuli cvlilebebi gani-
cades regionulma safondo birJebma. mTel rig qveynebSi 
maTi raodenoba an Semcirda, an SeumcirdaT maT Tavisi 
roli. ase moxda aSS-Si, germaniaSi da SveicariaSi, brazi-
liaSi da sxvagan, aris maTi raodenobis gazrdis magaliTe-
bic - aseTebia espaneTi da iaponia. iaponiis regional safon-
do birJebs iseTive ganviTarebuli infrastruqtura aqvT, 
rogorc aqvs erovnul safondo birJas.

gasuli saukunis 70-iani wlebidan ganviTareba daiwyo 
eleqtronulma safondo bazarmac. misi infrastruqtura 
saerToa mTeli teritoriisTvis. eleqtronuli safondo 
bazars sabirJo da arasabirJo bazars Soris Sualeduri ad-
gili ukavia. ase rom, eleqtronuli safondo bazris gaCenis 
Semdeg, fasiani qaRaldebiT vaWroba ukve ara sami, aramed, 4 
formiT mimdinareobs: erovnuli safondo birJa, erovnuli 
eleqtronuli savaWro sistema, regionuli safondo birJe-
bi da arasabirJo bazari [4, gv. 72].

regionuli birJebis roli da maTi infrastruqturis 
agebulebis Taviseburebebi sxvadasxva qveyanaSi sxvadasx-
vanairia. am TvalsazrisiT SeiZleba ganvixiloT qveynebis 
Semdegi tipebi:

1.	  monopoliuri modelis mqone qveynebi.
2.	 monocentruli modelis qveynebi.
3.	  Sualeduri modelis qveynebi.
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4.	 policentruli modelis qveynebi.
monopoliuri modelis qveynebs regionuli birJebi 

ara aqvT. igi damaxaiaTebulia umravles evropis da afrikis 
qveynebisTvis. maTTan sabirJo infrastruqturac erTiania.

monocentruli modelisTvis damaxasiaTebelia fi-
nansur centrSi safondo birJis dominireba qveynis fa-
siani qaRaldebiT vaWrobaSi. mis wilad modis am brunvis 
90-95%. regionuli sabirJo moednebi sakmaod mcirea da 
isini ZiriTadad damxmare rols asruleben. ganviTarebuli 
infrastruqtura aqvs mxolod finansur centrs.

mravali qveyana, romelic monocentruli modeliT muS-
aobda iwyebs gadasvlas monopoliur modelze.

Sualeduri modelis qveynebSi fasiani qaRaldebiT vaW-
robis wamyvani moedani vaWrobs qveynis sabirJo vaWrobis 
75-90%-s, regionuli birJebi garkveul rols TamaSoben re-
gionuli emitentebis aqciebiT vaWrobaSi, asruleben damx-
mare moednebis rolsac. aseTi modeliT muSaobs magaliTad 
espaneTi. mas madridis erovnuli birJis garda aqvs safon-
do birJebi barselonaSi, bilbaoSi, romelTa wilad saerTo 
sabirJo brunvis 20-25% modis. am qveyanaSi infrastruqtu-
rac geografiulad diversificirebulia, ganviTarebulia 
da warmodgenilia rogorc Siga, ise gare infrastruqtu-
riT.

policentruli modelis qveynebSi ramdenime safondo 
birJa arsebobs. amis miuxedavad maTgan erT-erTi Tavisi 
sabirJo brunviT yovelTvis win uswrebs sxvebs da ikavebs 
qveynis sabirJo brunvis aranakleb 50%-s, aseTi modeliT 
muSaobs germania. am qveynis safondo birJebs Soris wamyvani 
adgili frankfurtis birJas ukavia. aseTive modeliT muS-
aobs kanada da indoeTi. indoeTis sabirJo infrastruqtu-
ra imdenad diversificirebulia, rom isini birJebTan er-
Tad konkurireben. kanadaSi 5-safondo birJaa Seqmnili. am 
qveyanaSi TiToeul provincias fasiani qaRaldebis bazris 
regulirebaSi didi uflebebi gaaCnia.
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zogadad, ganviTarebis dRevandel etapze im qvey-
nebSi, romlebSic arsebobs regionuli safondo birJe-
bi, aSkarad SeimCneva maTi integraciis procesi da 
ZiriTad SemTxvevebSi xdeba centralizebuli sabirJo 
moednebis warmoSoba. mimdinareobs infrastruqturis 
institutebis integraciac. es procesi sxvadasxva qveya-
naSi sxvadasxvanairad mimdinareobs. monocentristul 
qveynebSi regionuli birJebi praqtikulad wyveten da-
moukidebel saqmianobas centralur safondo birJasTan 
integrirebiT. masTan erTad xdeba misi infrastruqtu-
ris integrirebac.

ufro rTuladaa integraciis saqme, sadac regionuli 
birJebi mniSvnelovan rols TamaSoben. am qveynebSic fun-
qciebis raRaca gaerTianebebi xdeba, magram ise, rom regio-
nuli birJebi ar kargaven Tavis mniSvnelobas. magaliTad, 
germaniaSi 8 regionuli birJa arsebobs. maTgan wamyvani 
roli frankfurtis birJas ukavia (igi sabirJo brunvis 
53%-s asrulebs). amis miuxedavad, miunxenis, diuseldor-
fis, hamburgis, berlinis, bremenis, Stutgartis, hanoveris 
da berlinis _ regionuli birJebis rolic mniSvnelovania. 
1995 wlidan germaniis oTxi regionuli birJa _ frankfur-
tis, diuseldorfis, miunxenis da berlinis SeTanxmdnen, 
rom 30 dasaxelebis yvelaze likviduri aqciebiT vaWrobas 
mxolod frankfurtis birJa ganaxorcielebda, 70 dasaxe
lebis aqciebs ki, im regionis birJa, sadac am aqciebis emi-
tenti iyo registrirebuli, eleqtronuli safondo vaW-
robis sistemamac (IBIS) 1989 wlidan frankfurtis birJaze 
`daido bina~ da a. S. marTalia, yvela am RonisZiebas regio-
nuli birJebi maincdamainc sixaruliT ar xvdebian, magram 
procesi mainc midis, rac gviCvenebs, rom germaniis birJe-
bi specializdebian ama Tu im aqciebiT vaWrobaze da Tavs 
arideben erTmaneTTan pirdapir konkurencias.

igive xdeba kanadaSi. jer kidev 1999 wels kanadis xuTma 
birJam fasiani qaRaldebis erTiani bazris formirebis Se-
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Tanxmeba gaaforma. am SeTanxmebis Tanaxmad q. torontos 
birJas `cisferi koWebiT~ vaWrobis sruli ufleba gadasca, 
q. albertas da q. vankuvebis birJebs _ SedarebiT nakleb 
likviduri aqciebiT vaWrobis ufleba, xolo monrealis 
birJas mTlianad daeTmo warmoebuli fasiani qaRaldebiT 
vaWrobis ufleba (termini `cisferi koWebi~ (`Blue Chips~) 
gamoiyeneba msxvili kompaniebis aqciebis mimarT, romelTac 
wamyvani poziciebi ukaviaT TavianT dargSi da sargebloben 
saukeTeso reputaciiT [5, gv. 60]. 

aris qveynebi, romlebSic regionuli birJebi erTian-
debian da centraluri birJis sawinaaRmdegod moqmedeben. 
aseTi qveynebis ricxvSia indoeTi da brazilia. indoeTSi 23 
safondo birJa aris Seqmnili. maT Soris yvelaze msxvilia 
bombeis birJa. Semdeg adgilebs ikaveben delis, kalkutis da 
madrasis birJebi. 1994 wlidan, roca indoeTis mTavrobis 
iniciativiT qveyanaSi dafuZnda erovnuli safondo birJa, 
romelmac muSaoba eleqtronuli vaWrobiT daiwyo, cxadia, 
aman Seasusta da Seamcira danarCeni tradiciuli birJebis 
brunvebis moculoba. amis sawinaaRmdegod 1999 wels maT 
erToblivad daafuZnes _ urTierTdakavSirebuli safondo 
birJa (`Interconnected Stock Exchange~), romelic warmoadgens 
indoeTis yvela regionis aramsxvili emitent-kompaniebis 
aqciebis bazars.

TiTqmis aseve moiqcnen braziliis regionuli safondo 
birJebi. braziliis 8 regionuli birJa rio-de-Janeiros 
birJis meTaurobiT 1991 wels gaerTianda erTian sabirJo 
sistemaSi _ `SENN~-Si da am gziT daiwyes konkurencia san-
paulos centralur safondo birJasTan.

aucileblad aRsaniSnavia fasiani qaRaldebis saerTa-
Soriso bazarze mimdinare struqturuli da instituciuri 
cvlilebebic [6, gv. 26]: 1. Seicvala realuri safinanso in-
strumentebis bazarze aqciebsa da obligaciebs Soris op-
eraciaTa moculobiTi Tanafardoba; 2. Seicvala sabirJo 
da arasabirJo bazrebs Soris arsebuli Tanafardoba; 3. 
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Semcirda saerTaSoriso operaciebis moculoba da Sedar-
ebiT gaizarda erovnul bazrebze erovnul instrumentebze 
ganxorcielebuli operaciebis xvedriTi wili. mecnier n. 
Sonias azriT, am cvlilebebma daadastures is faqti, rom 
finansuri arastabilurobis periodSi matulobs birJebis, 
rogorc vaWrobis organizatorebis roli. isini aseT situ-
aciaSi, TavianTi poziciebis ganmtkicebisTvis muSaoben. 
Cveni azriT, es bunebrivicaa, radgan isini, rogorc cocxa-
li organizmi, aseT situaciaSi Tavdacvis instiqts avlenen 
[6, gv. 26].

daskvna
warmodgenili masaliT im daskvnis gakeTeba SeiZleba, 

rom fasiani qaRaldebis birJebis modelebi sxvadasxvana-
iria da maTi arCevani qveynebzea damokidebuli. dinamikaSi 
SeimCneva regionuli birJebis sruli an nawilobrivi inte-
gracia. cvlilebebi xdeba fasiani qaRaldebis saerTaSori-
so bazarzec.

aRniSnuli sakiTxis Seswavla saqarTvelosTvis sain-
teresoa, radgan qveyanaSi moqmedebs mxolod erTi birJa (q. 
Tbilisi), isic metad susti da ganuviTarebeli. sxva qvey-
nebis praqtikis gacnoba, maTi warmatebebis gadmoReba da 
danergva sasurveli iqneba am birJis gaZlierebisTvis.
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SECURITIES MARKET MODELS IN FOREIGN COUNTRIES

TEIMURAZ IREMASHVILI, 
Doctoral Student of Georgian Technical University

RESUME

In the article “Securities Market Models in Foreign Countries” there 
are characterized the German and American models of securities mar-
ket, their distinctive signs, as well as the national, regional stock ex-
changes, OTC (Over-The-Counter) securities market and electronic 
trading of securities. The changes are also characterized by these ex-
changes, especially on regional exchanges. It is also noted the integra-
tion of regional exchanges and the reduction of their number. This does 
not apply to Spain and Japan, on the contrary - regional markets are 
getting stronger.

In the article it is grouped and analyzed the countries in terms of se-
curities exchanges. The Monopolistic, monocentric, medieval and poly-
centric model countries are named and characterized.

Finally, in the article it is discussed the changes that are happening 
in the world of securities markets.

Key words: Securities market; Market models; American and Ger-
man stock exchanges.
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