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fasiani qaRaldebis
bazari qveynis ekonomikis

ganviTarebaSi
fasiani qaRaldebis bazris formireba-

ganviTareba uSualo kavSirSia investicie-
bis gafarToebasTan, es ukanaskneli ki qvey-
nis ekonomikis ganviTarebis umniSvnelvanes
pirobas warmoadgens. fasiani qaRaldebis
bazari srulyofili saxiT ganviTarebuli
sabazro ekonomikis qveynebisaTvis aris dam-
axasiaTebeli. aseT bazarze Cveulebrivi
bazris msgavsad, arsebobs rogorc moTxov-
na, aseve miwodeba da maTi gamawonasworebe-
li fasebi. moTxovnas ayalibeben fasiani
qaRaldebis SeZenis msurvelni, Tavisufa-
li danazogis mqone investorebi, moqalaqee-
bi da organizaciebi.

fasiani qaRaldebi udides rols as-
ruleben erovnuli ekonomikis aRorZineba-
Si. misi meSveobiT xorcieldeba sainvesti-
cio procesi, Tanac es ukanaskneli isea
agebuli, rom investiciebi avtomaturad mi-
emarTeba meurneobis yvelaze efeqtian sf-
eroSi. mas Rebulben yvelaze metad sic-
ocxlisunariani sabazro struqturebi. fa-
siani qaRaldebis bazari warmoadgens
rogorc fulis bazars, aseve kapitalis ba-
zris segments, romlebic agreTve moicaven
pirdapiri sabanko kreditebis moZraobas,
fuladi resursebis gadanawilebas sada-
zRvevo dargis meSveobiT, Sida safirmo
kreditebs da a.S.

finansuri bazari xels uwyobs qveynis
fulad resursebze moTxovna-miwodebis
Camoyalibebas da amave dros xorcieldeba
maTi moZraoba kapitaliT warmoebrivi da
arawarmoebrivi investiciebis dafinanseb-
is mizniT. finansuri bazari aris sabazro
institutebis erToblioba, rodesac fula-
di saxsrebis nakadi miedineba mesakuTree-
bidan msesxeblebisken. finansuri bazris
meSveobiT warmoebs fuladi saxsrebis gada-
qaCva im pirebisgan, romelTac igi ar yof-
nis. fasiani qaRaldebis bazris roli qvey-
nis ekonomikur ganviTarebaSi udavod did-
ia, rac SemdgomSi gamoixateba: fasiani
qaRaldebis bazari ekonomikis yvela seq-
torisTvis xelmisawvdoms xdis maTTvis
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aucilebeli fuladi resursebis miRebas.
fasiani qaRaldi yovelTvis gansazRvru-
li safondo “instrumentia”, misi meSveobiT
SeiZleba xelmisawvdomi gaxdes realuri
faseuloba an uzrunvelyofili iqnes misi
gadasvla erTi obieqtidan meoreze.

fasiani qaRaldebis bazris Seqmna da
ganviTareba sabazro ekonomikis aRmSeneblo-
bis procesis mniSvnelovani pirobaa. am
bazris meSveobiT, saxelmwifo struqture-
bis Caurevlad xorcieldeba kapitalis
koncentracia da im investiciebSi moqceva,
romelic didi Semosavlis momtania qvey-
nebisaTvis. fasiani qaRaldebis bazari xels
uwyobs kapitalis yvelaze metad saWiro
mimarTulebiT moZraobas. am moZraobis
meqanizmi aseTia: izrdeba moTxovna raime
saqonelze, izrdeba mogebac warmoebidan.
momgebiani dargebisken iswrafvian “Tavisu-
fali kapitalebi”, romlebic toveben
dargebs, romelTa saqonelze moTxovna mcir-
deba. am meqanizmis muSaobis uzrunvelmyo-
fi saSualebaa fasiani qaRaldebi.

sabazro ekonomikis pirobebSi, fasiani
qaRaldebis bazris roli kidev ufro izrde-
ba, rac pirvel rigSi gamoixateba Tavisu-
fali kapitalis probaciiT, sadac ar unda
imyofebodes igi, “gadasrolili” iqneba auci-
lebeli mimarTulebiT, ris Sedegadac kap-
itali ganTavsdeba im warmoebebSi, romlebic
aucilebelia sazogadoebisaTvis. es uka-
naskneli xels uwyobs sazogadoebrivi war-
moebis optimaluri struqturis Camoyali-
bebas. Seiqmneba udeficito ekonomika: sa-
zogadoebrivi warmoeba ZiriTadad Seesa-
bameba sazogadoebis moTxovnas, rac sab-
olood sabazro ekonomikis mniSvnelovani
upiratesobis pirobas Seadgens. calke unda
aRiniSnos saxelmwifos roli fasiani
qaRaldebis bazris funqcionirebaSi. sax-
elmwifo uwinaresad qmnis sakanonmdeblo
safuZvlebs, romlebic aregulireben saaq-
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cio sazogadoebaTa Seqmnisa da fasiani
qaRaldebis gamoSveba-funqcionirebasTan
dakavSirebul sakiTxebs, aseve “TamaSis
wesebs” saerTod bazarze da maT Soris
fasiani qaRaldebis bazarze. garda amisa,
mTavroba fasiani qaRaldebis mimoqcevaSi
gaSvebiT TviTon gamodis bazarze ekono-
mikur urTierTobaT subieqtad. mas safon-
do birJaze zemoqmedebis sxva mravali ber-
keti gaaCnia. magaliTad, kreditis opti-
maluri gamoyenebis waxalisebisaTvis cen-
traluri banki bazarze Seqmnili situaci-
is mixedviT yidis da yidulobs saxelm-
wifo obligaciebs. aseve fuladi masis mok-
levadiani regulirebisaTvis yidis an yid-
ulobs  moklevadian qaRaldebs saxazino
Tamasuqebis saxiT da sxva.

fasiani qaRaldebis bazari xels uwy-
obs damatebiTi kapitalis miRebas. es Zir-
iTadad xorcieldeba, rogorc ukve zemoT
avRniSneT, sabazro ekonomikis ganviTare-
bul qveynebSi. obligaciebis da aqciebis
gamoSvebas da registracias sWirdeba
rogorc wesi, daaxloebiT 2 kvira, gamoSve-
bis proeqtis publikacias da maT ganxil-
vas 2-4 kvira da sabolood maT gamoSvebas
1,5-2 Tve, rac moiTxovs Sesabamisi kapital-
is mobilizacias. fasiani qaRaldebis baz-
ari mravali TvalsazrisiT ekonomikuri
zrdis dafinansebis saukeTeso da yvelaze
xelmisawvdomi wyaroa.

fasiani qaRaldebis bazari, nebismier
ekonomikaSi, sabazro iqneba Tu direqtiu-
li, xels uwyobs droebiT Tavisufali fu-
ladi saxsrebis CarTvas warmoebis, Tu sa-
investicio saqmianobis gansaxorcieleblad.
aseve xels uwyobs fuladi saxsrebis si-
Warbis an deficitis aRmofxvras mik-
roekonomikis sam seqtorSi:

- meurneobebSi (sawarmoebi da orga-
nizaciebi);

- saxelmwifoSi (biujeti da sabiuje-
to fondebi);

- mosaxleobaSi.
erT polusze fuladi resursebis ar-

seboba da meores mxriv masze moTxovna
ganapirobebs gadamanawilebeli meqanizmis
warmoebis aucileblobas.

direqtiul ekonomikaSi aseT gadamanaw-
ilebel funqcias asrulebda saxelmwifo
biujeti, romlis meSveobiT xorcieldebo-
da warmoebis grZelvadiani moTxovnisa da
arasawarmoo danaxarjebis dafinansebis

didi nawili. dakrediteba xorcieldeboda
specializebuli saxelmwifo sabanko siste-
miT, romelic ver atarebda saboloo ko-
merciul pasuxismgeblobas Tavis moqmede-
baze da damokidebuli iyo mTavrobaze. sesx-
ebi warmodgenili iyo centralizebuli
sakredito gegmiT, gamoyofili limitis
farglebSi,  fasiani qaRaldebis mimoqceva
SezRuduli iyo mosaxleobas Soris sax-
elmwifo sasesxo valdebulebebis gavr-
celebiT (sasesxo obligaciebiT).

sabazro ekonomikis pirobebSi iqmneba
fuladi danazogebis principulad axali
meqanizmi fasiani qaRaldebis bazris sax-
iT. fasiani qaRaldebis bazris formireba
qmnis kapitalis Tavisufali gadaadgileb-
is meqanizms meurneobroibis ufro metad
efeqtur dargebSi.

fasiani qaRaldebis bazris efeqtianad
funqcionirebaSi aseve didi mniSvneloba
eniWeba maTSi momuSave profesionalebs,
swored maT efeqtian da profesiul muSaoba-
zea damokidebuli bazris efeqtianad war-
marTva. sainvesticio fondebis Seqmna da
marTva sabrokero firmebis saqmianobis
sferoa, aseve isini uweven saSuamavlo mom-
saxurebad sabanko kreditis da garigebeb-
is darRvevis sferoSi.

Tanamedrove pirobebSi fasiani qaRalde-
bis bazris monawileebi, romlebic erTdrou-
lad warmoadgenen emitentebsac (saxelm-
wifo, sawarmo dawesebuleba, organizacia,
romelic uSvebs mimoqcevaSi fulad niS-
nebs, fasian qaRaldebs, sagadamxdelo saan-
gariSebo dokumentebs) da treiderebsac (sa-
brokero firmis warmomadgeneli savaWro
darbazSi, romelic iRebs SekveTebs yidva-
gayidvaze).

fasiani qaRaldebis bazris roli
ekonomikis ganviTarebaSi Tanamedrove
pirobebSi sul ufro farTovdeba, rac ima-
Si gamoixateba, rom swored pirvel baz-
arze xdeba sainvesticio proeqtis damuSave-
ba da Semdgom misi ganxorcieleba.

amrigad, fasiani qaRaldebis efeqtian
marTvaze da masSi dasaqmebul special-
istebze didad aris damokidebuli qveynis
ekonomikuri ganviTareba. swored fasiani
qaRaldebis bazris qmediTunarianobazea
damokidebuli ama Tu im qveynis ekonomikis
uswrafesi ganviTareba. fasiani qaRaldeb-
is bazrebis ganviTareba xels uwyobs sain-
vesticio fondebis Seqmnas da ganviTare-
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bas. investorebi abandeben TavianT fasian
qaRaldebs im fondSi, romelic emitirebu-
lia aqcioneruli sazogadoebis mier. sain-
vesticio fondebis aqciebi xasiaTdeba ma-
Rali saimedoobiT da iZleva garantire-
bul stabilur Semosavals. dRes, roca Cve-

ni ekonomika sabazro meurneobis pirobeb-
Si imyofeba, saWiroa sabazro ekonomikis
qveynebis magaliTis safuZvelze ganvavi-
TaroT fasiani qaRaldebis bazari da maTi
gamocdilebis gaziarebiT mivaRwioT myar
poziciebs ekonomikaSi.
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So the economical development of the country depends greatly on the effective management of the valuable
securities  and the specialists engaged in that.  It is the  effectiveness of the   valuable securities market that the
fastest development of the economy of any country depends that much. The development of the valuable securities
market contributes to the  creation of the investment funds and their development. Investors make investments  of
their securities  to the  fund that is emitted by the joint-stock company. Investment funds’ shares are characterized
by the high reliability and brings the guaranteed stable income. Nowadays, when our  economy is in the state of the
market economy, it is necessary to develop the valuable securities market on the example of the other countries
already having the market economy and  reach the stable positions in the economy by sharing   their experiences.

РОЛЬ РЫНКА ЦЕННЫХ БУМАГ В
ЭКОНОМИЧЕСКОМ РАЗВИТИИ СТРАНЫ
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И так, на управление ценными бумагами и занятых в нем специалистов  значительно зависит экономическое
развитие страны. Именно от дееспособности рынка ценных бумаг зависит скорейшее развитие экономики
той или иной страны. Развитие рынков ценных бумаг способствует созданию и развитию инвестиционных
фондов. Инвесторы вкладывают свои ценные бумаги в том фонде, который эмитирован акционерным
обществом. Акции инвестиционных фондов характеризуются высокой надежностью и дают гарантированный
стабильный доход. Сегодня, когда наша экономика находится в условиях рыночного хозяйства, нужно, на
основании примера стран рыночной экономики, развить рынок ценных бумаг и разделив их опыт, достичь
крепких позиций в экономике.
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