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nana kotetiSvili

sabazro ekonomikis arseboba warmoud-
genelia fasiani qaRaldebis brunvis da misi
ganmaxorcielebeli meqanizmis – safondo bir-
Jis gareSe. safondo birJa-standartuli fi-
nansuri instrumentebiT savaWro regularu-
lad funqcionirebadi organizebuli bazaria,
romelic Seqmnilia fasiani qaRaldebis ba-
zris profesionaluri monawileebis mier.

safondo birJa warmoadgens saSuamav-
lo, arakomerciul finansur dawesebuleb-
as, reglamentirebuli samuSao reJimiT, sadac
gamyidveli da myidveli deben safondo
faseulobebze savaWro garigebebs birJis
Suamavlebis daxmarebiT, qveynis kanonmde-
blobis da birJis wesebis safuZvelze. safon-
do birJa ar iRebs fasian qaRaldebze gari-
gebebSi monawileobas. igi mxolod qmnis
aucilebel pirobebs garigebebis dasade-
bad, akavSirebs myidvelsa da gamyidvels,
uwevs konsultaciur, arbitraJul, teqnikur
momsaxurebas da yvela im momsaxurebas rac
xels Seuwyobs garigebis dadebas.

birJebis warmoSobis sawyisebi

msoflioSi

kapitalis nebismieri mflobelebi (fiz-
ikuri da iuridiuli pirebi) eZeben mis da-
bandebis obieqtebs raTa ,,fuliT  fuli
gakeTdes” da mogeba miiRon. yvelaze mar-
tivi gamoyeneba aris fuladi kapitalis
bankebis gankargulebaSi gadacema. meore
didi saSualeba dabandebisa warmoebaSi
dabandebaa. mewarme cdilobs saqonlis war-
moebas da momsaxurebis gawevas imgvarad,
rom mogeba bankis procentis normas aRemate-
bodes. amdenad, mewarmesTvis gadawyvetileb-
is miRebis safuZveli, anu aTvlis wertili
ama Tu im proeqtis ganxorcielebisas aris
sasesxo kapitalis procentis norma (bank-
is procenti). investorebi im SemTxvevaSi
abandeben finansebs warmoebaSi, Tu SesaZle-
beli mogeba imave kapitalis bankSi moT-
avsebiT miRebul mogebas aRemateba. mTeli
msoflios investorTa interesis sfero da
moqmedebis motivacia dakavSirebulia fa-
sian qaRaldebSi kapitalis investirebiT.

Tanamedrove birJebze damkvidrebuli

nana kotetiSvili

stu-s doqtoranti

sabirJo saqmianobis
warmoSoba da ganviTareba

praqtika da Teoriuli codna organizebu-
li bazris mravalsaukunovani ganviTareb-
is Sedegia. birJebis transformacia da Camoy-
alibeba Tanamedrove ekonomikis yvelaze
daxvewil da rTul sferod warmoadgens
xangrZliv evoluciur process.

jer kidev romis savaWro centrebSi
saxelwodebiT ,,forma vendalia” (yidva-gay-
idvis bazari) ideboda garigebebi sxvadasx-
va kuTxidan saqonlis Camotanisa da real-
izaciis Sesaxeb. Sua saukuneebSi winaswar
gansazRvrul  adgilsa da dros masobrivi
yidva-gayidvis gamarTvis praqtika gagrZel-
da e.w. ,,bazrobebis” formiT. me-12 saukune-
Si inglisisa da safrangeTis regionalur
bazrobebs ukve axasiaTebdaT garkveuli
sasaqonlo specializacia da am droisTvis
yvelaze gavrcelebuls warmoadgenda adg-
ilze naRdi formiT angariSworeba da saqon-
lis dauyovnebliv miwodeba. magram ukve
me-19 saukunidan inergeba saqonlis msxvili
partiebis yidva-gayidva nimuSebis mixedviT
da misi miwodeba garkveuli periodis Sem-
deg. regionalurma bazrobebmac dakarges
TavianTi mniSvneloba da maTi adgilebi
specializirebulma savaWro centrebma dai-
kaves, romelTac evropaSi ,,birJebs” uwode-
bdnen. saxelwodeba ,,birJa” warmodgeba la-
Tinuri sityvisagan bursa, rac niSnavs sa-
fules, korporaciis salaros. mis warmo-
Sobas ukavSireben belgiis qalaq briugeSi
arsebul de burses moedans, romelic atareb-
da vinme van de bursis saxels. gadmocemiT
cnobilia, rom van de bursi iyo sakmaod
mdidari pirovneba, mas amave moedanze hqon-
da duqani da saxli, romelsac amSvenebda
misi Rerbi sami safulis gamoxatulebiT
da romelSic xSirad Cerdebodnen vaWrebi.
me-15 saukunis damlevs de burses moedani
iqca vaWrebis TavSeyrisa da garigebebis
dadebis adgilad.

birJam Tavisi ganviTarebis gzaze mrava-
li etapi gaiara. me-15 saukuneSi italiis
Zlier savaWro qalaqebSi ukve arsebobda
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saqonelze da Tamasuqebze garigebebis dade-
bis birJis msgavsi sistema. pirveli sare-
TaSoriso birJa ki Camoyalibda 1531 wels
antverpenSi. mas gaaCnda sakuTari Senoba
romlis centraluri Sesasvlelis Tavze
gamoxatuli iyo legendaruli warwera ,,yve-
la erisa da enis savaWro xalxisaTvis”.
me-16-17 saukuneebSi farTo gavrceleba hpova
fasiani qaRaldebiT vaWrobam holandiaSi,
gansakuTrebiT qalaq amsterdamSi. es iyo
pirveli safondo birJebi romelTa vaWro-
bis sagans ZiriTadad samefo sesxis obli-
gaciebi da koloniuri kompaniebis aqciebi
warmoadgenda. me-18 saukunidan fasiani
qaRaldebiT vaWrobis aRiarebuli centri
gaxda londobis birJa, romelic ukve aRar
iTavsebda sasaqonlo vaWrobis funqciebs
da Camoyalibda rogorc safondo birJa.

sabirJo saqmianobis ganviTareba

saqarTveloSi

saqarTveloSi pirveli birJebis Seqmna
ukavSirdeba me-20 saukunis dasawyiss. im
periodis saqarTvelosa da msgavs mdgoma-
reobaSi myofi qyevnebisaTvis birJebis Se-
qmna ukavSirdeboda ufro ekonomikurad wam-
yvani qveynebis mibaZvis survilsa da ara
sasaqonlo-fuladi urTierTobebis iseTi
ganviTarebis dones, rodesac birJis funq-
cionirebis dawyeba logikuri aucilebloba
xdeba. sabirJo saqmianobis meore gamococx-
leba saqarTveloSi me-20 saukunis 90-ian
wlebze modis da Tavis mxriv ori etapisa-
gan Sedgeba. pirveli etapi (1991-1993w.) Sei-
Zleba daxasiaTdes rogorc namdvili ,,sa-
birJo  bumi” da ukavSirdeba saqarTvelo-
Si da mTel postsabWour sivrceSi kerZo
mewarmeobis gaCenasa da ganviTarebas. meo-
re etapi (1995-1996w.) dakavSirebulia saqar-
TveloSi vauCeruli privatizaciis proce-
sis dawyebasTan da fasiani qaRaldebis ba-
zris pirveli elementebis gaCenasTan. es
etapi ver dasrulda fasini qaRaldebis
organizebuli bazris CamoyalibebiT. zemo-
aRniSnul TiToeul etaps gaaCnia winapirobe-
bi da Taviseburebebi, romelTa analizi
faqtobrivad axasiaTebs mewarmeobis ganvi-
Tarebas da qveyanaSi arsebul socialur-
ekonomikur mdgomareobas.

pirveli birJebis Seqmnis iniciativa
saqarTveloSi xelSi aiRes saSuamavlo da
sabanko biznesSi dawinaurebulma samewarmeo
jgufebma. aRsaniSnavia, rom saqarTveloSi

sabirJo saqmianobam, rogorc siaxlem Zalian
swrafad gaikvlia gza da arsebul sabWoTa
kavSiris teritoriaze mesame birJa swored
saqarTveloSi dafuZnda ,,kavkasiis birJa”.

pirvelma magaliTebma 1991 wlis dasa-
wyisSi TvalnaTliv daanaxes yvelas birJe-
bis sicocxlisunarianoba da maTi maregu-
lirebeli rolis mniSvneloba, ramac cal-
keul samewarmeo jgufebs survili aRuZra
birJebis Seqmnis gziT dapatronebodnen
regionalur bazrebs an maT sasaqonlo
segments. es iluzia iseTi tempiT isxavda
xorcs, rom 1991 wlis bolosTvis yofili
sabWoTa kavSiris  teritoriaze ukve dar-
egistrirebuli aRmoCnda 700-mde organiza-
cia, romlebic TavianT Tavs birJas uwodebd-
nen. analogiurad ganviTarda movlenebic
saqarTveloSi da birJebis raodenobam 20-s
gadaaWarba. 1991-1992 wlebSi saqarTveloSi
arsebobda Semdegi birJebi: ,,kavkasiis bir-
Ja”, ,,Tbilisis universaluri birJa”,
,,saqarTvelos birJa”, ,,saqarTvelos univer-
saluri birJa”, ,,agrobirJa”, ,,uZravi qonebis
birJa” da a.S.

Seqmnil viTarebaSi cxadi gaxda, rom
aseTi raodenobiT birJebis arseboba da
funqcionireba ara marto gaumarTlebeli,
aramed praqtikulad SeuZlebeli iyo. amas
aRar uaryofda TiTqmis arcerTi birJis
xelmZRvaneli, magram ukve Seqmnili birJeb-
is sakuTari iniciativiT likvidacia an
sxva saxis organizaciad gardaqmna aravis
ar surda erTi ZiriTadi Secdomis gamo.
 es Secdoma ki iyo umetesoba birJebis Camoy-
alibeba dividendebis gamcemi korporacie-
bis saxiT. aRniSnuli Secdomis masobrivi
xasiaTi aixsneba 1991 wels kanonmdebloba-
Si araTu birJis Sesaxeb kanonis, aramed
samewarmeo saqmianobis  maregulirebeli
kanonis TiTqmis uqonlobiT. dafuZnebis
periodSi isini sakmaod maRal dividendebs
pirdebodnen momaval damfuZneblebes da
cxadia, aseTi Sepirebebis Semdeg birJebis
saqmianobaSi mTeli yuradReba gadatanili
iqna ara sabirJo vaWrobebis srulyofisa
da regulirebisken, aramed komerciuli
mogebis miRebisken.

amave dros birJebis ricxovnobis zr-
dasTan erTad, maT Soris konkurenciis obieq-
ti am birJebze momuSave sabrokero firme-
bi da brokerebi xdebian. konkurenciis ga-
Zlierebam logikurad ubiZga birJebs mini-
mumamde SeemcirebinaT sabrokero firmebis

sabaJo-sagadasaxado saqmis problemebi
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dawesebuli sakomisios gadasaxadebis  ode-
noba da sabrokero adgilebis Rirebuleba.
man sagrZnoblad Seamcira momavali mogeb-
isa da Sesabamisad dividendebis gacemis
SesaZleblobac. birJebis damfuZneblebs
SeeZloT mogebis imedi hqonodaT mxolod
birJaze sakuTari sabrokero firmebis mier
Catarebuli operaciebis xarjze, magram, jer
erTi, umetesoba maTgani birJebis dafuZneb-
isas ar iyo amaze orientirebuli, meorec,
gaZlierda klientebisaTvis sabrokero
firmebs Soris konkurencia, ramac sagrZno-
blad Seamcira sabrokero Semosavali. ze-
moaRniSnulma mdgomareobam birJebis winaSe
daayena arCevani: an gardaqmniliyvnen aramo-
mgebian, udividendo organizaciebad da mTe-
li Semosavali waremarTad sabirJo vaWrobe-
bis momsaxurebaze, an komerciuli mogebis
miRebis mizniT uari eTqvaT sabirJo saqmi-
anobaze da gardaqmniliyvnen savaWro sax-
lebad da sainvesticio institutebad.

birJebis orientaciis procesi 1993 wlam-
de gagrZelda da mxolod ,,kavkasiis bir-
Jam”  SeZlo gardaqmniliyo aramomgebian
organizaciad. zemoT CamoTvlili danarCe-
ni birJebidan umetesoba gauqmda, nawilma
ki ganagrZo arseboba rogorc komerciul-
ma saSuamavlo firmam. erTaderTi birJa,
romelic 1991-1993 wlebSi regulerulad
atarebda sabirJo vaWrobebsa da zrdida
maT intensiurobas, iyo ,,kavkasiis birJa”,
amdenad, saqarTveloSi sabirJo saqmianobis
ganviTareba pirvel etapze faqtobrivad
SeiZleba Semoifarglos am  birJis saqmiano-
bis daxasiaTebiT. ,,kavkasiis birJis” warma-
teba am etapze ganpirobebuli iyo mravali
faqtoriTa da misTvis damaxasiaTebeli Ta-
viseburebebis arsebobiT. mniSvnelovan Ta-
viseburebas warmoadgens sabrokero firme-
bis aqtiuri monawileoba ,,kavkasiis birJ-
is” vaWrobis wesebis Seqmnasa da srulyo-
faSi. vaWrobis wesebSi minimumamde iqna da-
yvanili SemzRudavi da amkrZalavi debule-
bebi. imave dros vaWrobis wesebis dacvaze
kontrolis mizniT birJis struqturaSi
Seiqmna saarbitraJo komisia, xolo brokereb-
ma Tavis mxriv Camoayalibes sazogadoe-
brivi organizacia ,,registrirebul broke-
rTa gildia”, romlis funqcionirebaSic
brokerTa uflebebis dacvasTan erTad Se-
dioda maTi da birJis administraciis in-
teresTa dabalanseba.

yvelaze mniSvnelovan Taviseburebas ki

warmoadgens ukve 1992 wels sasaqonlo se-
qciis paralelurad ,,kavkasiis birJaze”
safondo seqciis amoqmedeba. privatizaci-
is sferoSi absolutur uZraobis pirobeb-
Si ,,kavkasiis birJis” safondo vaWrobebi
gadaiqca saaqcio sazogadoebebis aqciebis,
sxvadasxva organizaciaTa obligaciebis da
sxva fasiani qaRaldebis pirveli organiza-
ciul bazrad saqarTveloSi.

,,kavkasiis birJis” saxiT saqarTveloSi
1993 wlisTvis Seiqmna regularuli sabirJo
vaWrobis praqtika, romelSic yoveldRiurad
monawileobas Rebulobda saSualod 1000-
1500 brokeri. sabirJo vaWrobebis regulire-
bam da monawileTa masiurobam ganapiroba
moTxovna-miwodebis koncentraciis iseTi
xarisxi, romelic vaWrobis wesebis mkacri
dacvis pirobebSi qmnida saqarTveloSi
droTa ganmavlobaSi civilizebuli birJis
Camoyalibebis karg SesaZleblobas. ,,kavkasiis
birJis” kotirebebi warmoadgenda yvelaze
zust informacias samomxmareblo da savalu-
to bazris Sesaxeb. am informaciis gamoy-
eneba saSualebas miscemda mTavrobas drou-
lad daesaxa da ganexorcielebina ekonomikis
regulirebis RonisZiebebi da amave dros
aTasobiT sajaro operaciebi sagrZnob Se-
mosavals aZlevda biujets. magram samwux-
arod 1994 wlis damdegisTvis saqarTvelo-
Si ganviTarebulma politikurma movleneb-
ma SesaZlebeli ar gaxada sabirJo saqmiano-
bis Semdgomi ganviTareba.

saqarTveloSi sabirJo saqmianobis gan-
viTarebis meore etapi ukavSirdeba xelisu-
flebis mier ekonomikuri stabilizaciis
RonisZiebebis da privatizaciis procesis
dawyebas. am etapze saerTaSoriso savalu-
to fondis da msoflio bankis daxmarebiT
ganxorcielda inflaciis SeCereba, axali
qarTuli valutis – laris SemoRebis da
sxva RonisZiebebis, maT Soris damoukidebe-
li saqarTvelos pirveli saxelmwifo fa-
siani qaRaldebis - saprivatizacio baraT-
is (vauCeris) mimoqcevaSi gaSveba. gamoCnd-
nen fasiani qaRaldebis pirveli profesion-
ali monawileebi, privatizaciis special-
izirebuli (sabaraTo) sainvesticio fond-
ebi. saqarTvelos finansTa saministros mier
damtkicebuli iqna fasiani qaRaldebis
organizebuli bazris maregulirebeli nor-
matiuli dokumentebi. saprivatizacio auq-
cionis Sedegad ganxorcielda 1000-ze meti
saxelmwifo sawarmos privatizeba. mewarmeTa

nana kotetiSvili
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Sesaxeb kanonis miRebam kvlav Seqmna
saqarTveloSi organizebuli safondo ba-
zris Camoyalibebis pirobebi. am periods
emTxveva iseTi birJebis Seqmna, rogorebi-
caa: ,,saqarTvelos fasiani qaRaldebis bir-

Ja”, ,,Tbilisis safondo birJa” da ,,saqarTve-
los mTavari safondo birJa”. 1995 wlis
ganmavlobaSi ,,kavkasiis birJaze” momzad-
da da Catarda fiuCersuli kontraqtebis
sabirJo  vaWrobebi.
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For formation and functioning of the securities, for providing the regulation of its activity it is necessary to
implement the complex of activities, namely:

- The Georgian model of the development of the stock exchange should be based on American, German,
Japanese an other models, supporting and promoting banking specialization on the securities market for availability
of investment, accounting, clearing and other professional types.

- Creation of the infrastructure of the organizational market of securities, step by step  involving risk-free
and liquid corporate securities;

- Improvement of the normative market and organizational mechanisms supporting attraction of foreign
investments to the stock exchange of the country.

For formation of the united stock exchange it is necessary to create the system of: initial placement of
securities, registration of the property rights on securities, payment of securities transactions providing effective-
ness of the realization of the ownership on securities.
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