
54socialuri ekonomika

XXI s aukun i s a qtualuri proble m e b i . #2

Tamar xinikaZe

safondo bazris rogorc droSi ganvi-
Tarebadi sistemis saxelmwifo regulire-
bis sakiTxis SeswavlisTvis didi mniS-
vneloba aqvs misi ganviTarebis etapebisa
da kanonzomierebebis gamokvlevas. samecni-
ero literaturaSi mecnierebi mTlianoba-
Si ganixilaven safondo bazris warmoSobisa
da formirebis process. Cven safondo ba-
zris ganviTarebaze SevCerdebiT saxelmwi-
fos rolisa da samarTlebrivi regulire-
bis TvalsazrisiT. am bazris samarTlebrivi
regulireba erT-erTi umniSvnelovanesi
amocanaa, radgan igi imdenad masStaburi da
meryevia, rom SeiZleba mTeli qveynis eko-
nomikur usafrTxoebasac ki daemuqros.

Cveni azriT, pirobiTad SesaZlebelia
safondo bazris saxelmwifo regulirebis
ganviTarebis etapebis gamoyofa.

pirveli etapi (1989-1997ww.) - safon-
do bazris warmoqmnisa da Camoyali-
bebis periodia - fasiani qaRaldebis ba-
zris infrastruqtura saqarTveloSi kar-
gad ganviTarebuli ar aris. fasiani qaRal-
debis organizaciulma bazarma funqcion-
ireba daiwyo 1991 wlidan. am dros Cndeba
pirveli fasiani qaRaldebi, ssr kavSiris
mier 1990 wels damzadebuli miznobrivi
sasaqonlo uprocento obligaciebi. 1992
wels ki saqarvelos mTavrobam gamouSva
Sinagani momgebiani sesxis obligaciebi,
romlebsac 2002 wlamde uSvebda. saqarTve-
los saxelmwifo komerciuli Semnaxveli
bankis mier 1992 wels gamoSvebul iqna ser-
Tifikati, 1995-1996 ww. mimoqcevaSi gamouSves
saprivatizacio baraTebi-vauCerebi da saaq-
cionero sazogadoebebis mier gamoSvebul
iqna aqciebi. saxazino valdebulebebis pirve-
li emisia ganxorcielda 1997w, saxelmwifo
biujetis deficitis dasafarad da saxsre-
bis mobilizebis mizniT. saxazino valde-
bulebebis ganTavsebas axdens saqarTvelos
erovnuli banki auqcionis gziT. saxazino
valdebulebebiT vaWroba amkvidrebs ndobis
faqtors da hqmnis pirobebs grZelvadiani
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stu-s doqtoranti

safondo bazris
saxelmwifo regulirebis

ganviTarebis etapebi

sasesxo fasiani qaRaldebis gamoSvebisTvis.
amis paralelurad adgili daimkvidra bank-
TaSorisi sakredito resursebis auqcionma
da Tbilisis bankTaSorisma savaluto bir-
Jam. bankTaSorisi sakredito resursebis
auqcionze sakredito resursebis ganTavseba
warmoebda 1998 wlidan 7,30, 60 da 90-dRiani
vadiT. ss „kavkasiis birJaze” 1992-1993 ww
mimdinareobda saqarTvelo-ruseTis emiten-
tebis fasiani qaRaldebiT vaWroba. 1995 w
seqtember-dekemberSi ss „kavkasiis birJa”
da „Tbilisis safondo birJa” SeTanxmebis
safuZvelze erToblivad awarmoebdnen vau-
CerebiT vaWrobas, xolo 1996 ianvar-maisSi
„saqarTvelos mTavar safondo birJaze”
mimdinareobda vauCerebze kontraqtebiT
sacdeli vaWroba. 1993 w Seiqmna „registr-
irebul brokerTa gildia”, xolo 1997 w
„fasiani qaRaldebis bazris profesional
monawileTa asociacia”, romlebic warmoad-
genen momavalSi TviTregulirebadi orga-
nizaciebis Camoyalibebis safuZvels. Seiqmna
saqarTvelos finansTa saministros ganyo-
fileba, romelic saxelmwifo maregulire-
blis funqcias iTavsebda. 1994-1996 ww -
fasiani qaRaldebis bazris regulirebasa
da kontrols asrulebda finansTa saminis-
tros fasiani qaRaldebis sammarTvelo, 1996
w ki es sammarTvelo gardaiqmna finansTa
saministrosTan arsebuli fasiani qaRalde-
bisa da safondo birJis inspeqciad, amasTan
erTad saxelmwifo funqciis rols asruleb-
da erTdroulad saxelmwifo marTvis samin-
istro da erovnuli banki. pirveli etapis
Sedegi iyo yvela SesaZlo saxis fasiani
qaRaldebis gamoCena, romelTa emitirebas
ZiriTadad korporaciebi da saxelmwifo
axdendnen. rac Seexeba normatiul-sakanon-
mdeblo bazas, 1992 wlamde igi ar arsebob-
da Semdgom ki mdgomareoba SedarebiT Se-
icvala, miRebul iqna Semdegi samarTlebrivi
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da sakanonmdeblo aqtebi:
Ø 1992 wlis 1 maiss saqarTvelos fin-

ansTa saministros mier damtkicebuli iqna
„safinanso organizaciebSi aqciebisa da
obligaciebis registraciisa da kontro-
lis wesi;
Ø saqarTvelos mTavrobis mier 1992

wlis 31 agvistos miRebuli iqna „droebiTi
debuleba fasiani qaRaldebis Sesaxeb”, rom-
lis mizani iyo qveyanaSi fasiani qaRalde-
bis samarTlebrivi statusis gansazRvra;
Ø 1993 wlis 14 aprils ministrTa kabi-

netis mier miRebul iqna №286 „dadgenile-
ba saxelmwifo sawarmoebis privatizaciis
procesSi fasiani qaRaldebis bazris or-
ganizaciis RonisZiebaTa Sesaxeb;”
Ø debuleba sainvesticio fondebis

Sesaxeb;
Ø debuleba privatizaciis speciali-

zebuli sainvesticio fondebis Sesaxeb;
Ø sainvesticio fondis sanimuSo wes-

deba;
Ø sadepozitaro xelSekrulebebis Zir-

iTadi debulebebi;
Ø sainvesticio fondis emisiis tipo-

brivi prospeqti;
Ø 1993 wlis 6 agvistos miRebuli

saqarTvelos ministrTa kabinetis №627
dadgenilebiT damtkicebul iqna saqarTve-
los ministrTa kabinetiTan arsebuli fa-
siani qaRaldebis da safondo birJebis ko-
misiis debuleba. aseTi komisia ar Seqmni-
la.
Ø 1994 wlis 1 seqtmbris brZanebiT damt-

kicda „fasiani qaRaldebis organizaciu-
li bazris individualur da instituciur
ganawilebaTa pirovnuli da instituciuri
licenzirebis wesi”
Ø 1994 wlis 28 noembers ministrTa kab-

inetma miiRo №812 dadgenileba „fasiani
qaRaldebis bazris formirebisa da orga-
nizaciis Sesaxeb;”
Ø 1995 wlis 15 aprils №211 dadge-

nilebiT damtkicda „droebiTi debuleba
fasiani qaRaldebis gamoSvebis, mimoqcevis
da safondo birJis Sesaxeb;”
Ø 1994w. miiRes kanoni mewarmeTa Sesax-

eb, romelic detalurad axdenda saaqcio
sazogadoebaTa saqmianobis reglamentire-
bas.
Ø 1995 wlis 19 aprili saqarTvelos

respublikis parlamentis mier iqna miRebu-
li kanoni Cekis Sesaxeb (1997 wels Seit-

anes cvlileba).
Ø 1995 wlis 19 aprili saqarTvelos

respublikis parlamentis mier iqna miRebu-
li kanoni Tamasuqis Sesaxeb (1997 wels
Seitanes cvlileba).

zemoT aRniSnuli normatiuli aqtebi
da debulebebi met-naklebad hqmnidnen aminds
safondo birJis funqcionirebis saqmeSi. es
periodi istoriaSi Sevida vauCeruli priva-
tizaciisa da, gansakuTrebiT, saCeko sain-
vesticio fondebis periodad. saprivatiza-
cio Cekebi xels uwyobdnen saqarTvelos
moqalaqeebisTvis saxelmwifo sawarmoTa
qonebis, saaqcio sazogadoebebisa da amxana-
gobebis aqciebisa da wilebis gadacemas pri-
vatizaciis procesSi. saprivatizacio Ceki
aris miznobrivi daniSnulebis fasiani
qaRaldi, romelsac nominaluri Rirebule-
ba aqvs lariT. privatizaciis procesi 1994
wels daiwyo. privatizacias mohyva aqcion-
ireba da warmoiSva 500 aTasamde aqcioneri.
am periodSi fasiani qaRaldebis bazars
profesiuli monawileebi dasWirda. saxelm-
wifo bazarze gaCnda pirveli licenzire-
buli finansuri brokerebi da sainvesti-
cio kompaniebi.daamtkices debulebebi priva-
tizaciis sainvesticio fondebis Sesaxeb,
ZiriTadad, debulebebi, wesdebebi da sxva
dokumentebi, romlebic zemoT ukve aRvniS-
neT. miuxedavad amisa, ar arsebobda organi-
zebuli birJa, sadac sajaro auqcionze,
saprivatizacio qonebis uSualo gayidva
moxdeboda. „imis gamo ,rom aqciebi safon-
do birJaze ar iyideba, aravin icis maTi
realuri, anu sabazro Rirebuleba.”1 qvey-
nis ekonomika pirdapirproporciulia bi-
znesis efeqtianobaze da misi mdgomareoba
aisaxeba fasiani qaRaldebis bazarze.

Semdegi etapi (1998w - dRemde) aR-
mavali da daRmavali periodia. esaa
fasiani qaRaldebis bazris kanonmdeblo-
bis siuxvisa da gaformebis, misi profesiu-
li monawileebis moqmedebaTa reglament-
aciis da funqciaTa gansazRvris, axali
kodeqsebis gaCenisa da maTSi axali saxis
darRvevebisa da sasjelis dadgenis dro.
am dros SemoiRes fasiani qaRaldebis ax-
leburad dabegvra da daadgines bazris
ganviTarebisa da misi marTvis aparatis
ganviTarebis perspeqtivebi.

1998 wlis 24 oqtombers miRebul iqna

1 m. jibuti, saqarTvelos fasiani qaRaldebis baza-
ri. Tb., 2003, gv. 23.
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kanoni „fasiani qaRaldebis bazris Sesax-
eb”, romliTac SemoiRes zogadi debulebe-
bi fasiani qaRaldebis Sesaxeb; kerZod, mas-
Si mocemulia fasiani qaRaldebis ganmarte-
ba, CamoTlilia maTi saxeebi, dadgenilia
fasian qaRaldze uflebaTa gadacemis da
aRsrulebis wesebi, udokumento fasian qa-
Raldebze operaciaTa Catarebis wesi. gar-
da amisa, aRniSnul kanonSi is normebicaa,
romlebic iTvaliswineben:

- fasian qaRaldebs samoqalaqo ufle-
baTa obieqtebad;

- saaqcio sazogadoebaTa aqciebisa da
obligaciebis gamoSvebaze SezRudvebs;

- sesxis xelSekrulebis dadebas Tama-
suqis gacemis, obligaciebis gamoSvebisa da
gayidvis, saxelmwifo obligaciebis an sxva
saxelmwifo fasiani qaRaldebis gamoSveb-
is gziT;

- bankis mier moqalaqeTa da iuridiul
pirTa fuladi saxsrebis mizidvis uflebas
mis mier aqciebisa da sxva fasiani qaRalde-
bis gayidvis, agreTve, Tamasuqebisa da sxva
fasiani qaRaldebis saxis anabrebSi mo-
qalaqeTa fuladi saxsrebis mozidvis gziT.

„fasiani qaRaldebis bazris Sesaxeb” sa-
qarTvelos parlamentis mier 1998 wlis 24
dekembers miRebulma kanonma saWirod CaTv-
ala saqarTvelos fasiani qaRaldebis erov-
nuli komisiis Seqmna, romlis mTavari fun-
qcia fasiani qaRaldebis bazarze kontrol-
isa da zedamxedvelobis funqcia iyo. mis
funqciebSi agreTve Sedioda Semdegi funq-
ciebi:

1. komisiis wesebis momzadeba, miReba,
cvlilebebis Setana da gauqmeba da am wese-
bis Sesrulebaze zedamxedvelobis gaweva;

2. fasiani qaRaldebis emisiis prospeq-
tebis damtkiceba;

3. fasiani qaRaldebis bazris reguli-
rebadi monawileebisagan licenziebis ga-
moTxoveba, gacema, Secvla an SeCereba;

4. monitoringis, Semowmebebisa da zedam-
xedvelobis gaweva monawileebis saqmianob-
is arsebul kanonmdeblobasTan Sesabamiso-
baSi dasadgenad;

5. mas SeeZlo mowonebac da uaryofac
TviTregulirebadi organizaciebis (mag; safon-
do birJis) mier miRebuli wesebis;

6. kanonmdeblobis darRvevisaTvis sanq-
ciebis gamoyeneba da am pirTa darRvevebis
Sesaxeb informaciis gamoqveyneba;

7. brokerebis sakvalifikacio testire-

bebisa da gamocdebis Catareba kompetentur-
obis Sefasebis mizniT;

8. investorebis dasacavad sadazRvevo
fondis Seqmna;

9. ucxoeTis fasiani qaRaldebis mar-
egulirebel organoebTan urTierTobebis
damyareba;

10. fasiani qaRaldebis mimoqcevis sf-
eroSi darRvevebis gamovlena, Tavidan ac-
ileba an aRkveTa, am mizniT atarebda Semow-
mebebs arsebuli wesebis Sesabamisad;

11. fasiani qaRaldebis bazris ganviTa-
rebis xelSewyoba;

12. dabolos, wliuri angariSis wardge-
na saangariSgebo wels momxdari cvlilebe-
bis Sesaxeb, romelsac warudgenda xelisuf-
lebas.

sabWoTa kavSiris daSlis Semdeg saqarT-
velo erT-erTi iyo im 15 qveynidan, sadac
amerikeli eqspertebis daxmarebiT fasiani
qaRaldebis bazris reforma ganxorciel-
da, 1999w. dasawyisisTvis dafuZnda „saqarTve-
los safondo birJa.” es ki saqarTveloSi
fasiani qaRaldebis bazris ganviTarebis
mniSvnelovani etapia. rogorc viciT, safon-
do birJa warmoadgens fasiani qaRaldebis
bazris centralur figuras. misi mizania
qveyanaSi arsebuli fasiani qaRaldebis gam-
Wirvale da likviduri, organizebuli ba-
zris Camoyalibeba, anu iseTi garemos Seqm-
na, romelic uzrunvelyofs yvela investo-
risadmi samarTlian mopyrobas, maTi ufle-
bebisa da interesebis dacvas, aqciebis obieq-
turi fasis dadgenas da investorebis mier
TavianTi saxsrebis dabandebis SedarebiT
dabal risks. amoqmedda kanoni fasiani qa-
Raldebis bazris Sesaxeb, romelic xsnis
am bazris ZiriTad cnebebs, aRwers mis pro-
fesiul monawileebs, gadmoscems ZiriTad
debulebebs saemisio fasiani qaRaldebis
Sesaxeb, gansazRvravs sainformacio uzrun-
velyofasa da im organoebs, romlebic reg-
ulirebasa da licenzirebas axdenen. fasi-
ani qaRaldebis birJis ZiriTadi funqciaa
kapitalis mozidva, sadac sabrokero kompa-
niebi moqmedeben rogorc Suamavlebi inves-
torebsa da sameurneo subieqtebs Soris. am
funqciis Sesrulebisas brokerebi uzrun-
velyofen bazris likvidurobas. likvidu-
robis maRali done aris efeqtianad funq-
cionirebadi bazris safuZveli, investorebs
SeeZlebaT swrafad gadaaqcion aqtivebi
naRd fulad da aseve swrafad iyidon an
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gayidon didi raodenobiT aqciebi.
„saqarTvelos safondo birJis” licen-

zia gaica fasiani qaRaldebis erovnuli
komisiis mier 2000 wlis 14 ianvars „fasiani
qaRaldebis bazris Sesaxeb” da „samewarmeo
saqmianobis licenzirebis Sesaxeb” saqarT-
velos kanonebis safuZvelze. mas miniWebu-
li aqvs meoradi vaWrobis organizebis uf-
leba. amasTan „fasiani qaRaldebis bazris
Sesaxeb” kanonis mixedviT aRiarebulia TviT-
regulirebad organizaciad. rac niSnavs
sakuTar Sinaganawess da wesebs, romliTac
regulirdeba birJis wevr-aqcionerTa saqmi-
anoba. aRniSnuli wesebis Sesaxeb cvlileba
ki unda ecnobebina komisiisTvis dRes ki
amis Sesaxeb unda acnobos saqarTvelos
erovnul banks. angariSebi dadebul garige-
baTa Sesaxeb safuZvlad edeba centralur
kliringsa da angariSsworebas. „saqarTve-
los safondo birJam” daafuZna „saqarTvelos
fiani qaRaldebis centraluri depozitari”
1999 wlis noemberSi, romelic xels uwyobs
birJaze dadebul garigebebis swraf da saime-
do kliringsa da angariSsworebas.

 prezidentis 1995w. gankarguleba amtki-
cebs fasiani qaRaldebis bazris ganviTare-
bis koncefcias, romelSic aRiarebulia, rom
es koncefcia dagvianebulia da kavkasiis
safondo birJisa da sxvaTa CaZirvis Semdeg
mosaxleobis mxolod 4%-s aqvs fasian
qaRaldebSi fulis dabandebis survili2.
koncefciaSi gansazRvrulia finansuri ba-
zris am nawilis modeli da struqtura,
romlis mniSvnelovani elementicaa misi
samarTlebrivi regulireba. ganviTarebis
ZiriTad mimarTulebebad. aRiarebulia fa-
siani qaRaldebis bazris saxelmwifo regu-
lireba, romlis safuZvelia moqalaqeTa dacva,
normatiuli bazis erTianoba, TaRliTobasTan
brZola; fasiani qaRaldebis bazris yvelaze
msxvili msesxebeli da maTi yvelaze didi
mflobeli saqarTveloSi saxelmwifoa.

 msoflio safinanso krizisi (2003 w) da
qveynis sagadasaxdelo balansis gauarese-
ba bunebrivad aisaxa safondo birJaze, vi-
naidan Semcirda garigebebi safondo birJe-
bze. gamonaklisi iyo is, rom 2003 wlidan
safondo birJaze „saqarTvelos bankis”
aqciebi gamoCnda, romelic saqarTvelos
safondo birJaze warmatebiT ivaWreboda.
2006 wlidan saqarTvelos bankis aqciebi

londonis birJaze ganTavsda (2014 wlidan
Tibisi bankmac analogiurad ganaTavsa Tavi-
si aqcibi londonis birJaze) ramac
saqarTvelos safondo birJis likviduro-
bis ganaxevreba gamoiwvia. 2008 wlamde fa-
siani qaRaldebis bazari stabilurad vi-
Tardeboda, manam sanam Secvlidnen sakanon-
mdeblo Zireul normebs, romlebic (2007-
2008ww) e.w.-ma „libertanianelebma” ganax-
orcieles. cvlilebebi Sevida ramdenime
kanonSi, kerZod „fasiani qaRaldebis Sesax-
eb kanonSi”, sadac gauqmda erovnuli komi-
sia da am sferos regulireba erovnul banks
daevala. erT-erTi mniSvnelovani muxli,
romelic maSin Seicvala, safondo birJaze
dadebul garigebebs exeboda. arsebuli
kanonmdeblobiT safondo birJaze daSvebu-
li fasiani qaRaldebiT vaWroba SesaZle-
belia safondo birJaze da mis gareTac.
garigebebis 90% daxurul da arasajaro
sivrceSi gadavida da mniSvnelovnad Sem-
cirda fasiani qaRaldebiT vaWroba. mareg-
ulireblis funqciis erovnul bankze ga-
dacemam, ganapiroba Tavisufali fuladi
saxrebis sabanko depozitze dabandeba.
erovnuli bankis yuradReba ki sabanko seq-
toris ganviTarebazea mimarTuli.

rogorc viciT, fasiani qaRaldebis baz-
arze Tavs iyris iseTi tipis investorebi,
rogoricaa finansuri kopmaniebi, sainvesti-
cio fondebi, sadazRvevo kompaniebi, sapen-
sio fondebi, sawarmoebi da kerZo inves-
torebi, romelTa interesebSi Sedis wilo-
brivi fasiani qaRaldebi. dRes saqarTve-
los safondo birJa arsebobs, Tumca cud
mdgomareobaSia da saxelmwifos mxardaW-
era sWirdeba. kerZod, xelisuflebas Seu-
Zlia, aRadginos ramodenime sakanonmdeblo
norma, rac misi normaluri funqcionirebi-
sTvis, am etapze, sakmarisi iqneba.

amrigad, saqarTveloSi fasian qaRalde-
bTan dakavSirebuli ur­TierTobebs „fasi-
ani qaRaldebis bazris Sesaxeb” saqarTve-
los kanoni da sxva sakanonmdeblo aqtebi
awesrigebs. TiToeuli emitentis mier gamo-
Svebuli fasiani qaRaldebis reestrs awar-
moebs Tavad emitenti an fasiani qaRaldeb-
is registratori. reestrSi aRniSnulia re-
gistrirebuli mflobelebis da maT mflo-
belobaSi arsebuli fasiani qaRaldebis
raodenoba, klasi da kanonmdeblobiT gansa-
zRvruli sxva informacia. safondo birJa,
centraluri depozitari, fasiani qaRalde-1 l. baxtaZe - finansuri bazari - Tb - 2007,  244 (280).
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bis registratorebi da sabrokero kompanie-
bi warmoadgenen fasiani qaRaldebis bazris
regulirebad monawileebs. fasiani qaRalde-
bis bazris monawileebi arian bazris regu-
lirebadi monawileebi, emitentebi, investore-
bi da auditorebi.

saqarTvelos safondo birJa dafuZneb-
ulia 1999 wlis dasawyisSi, xolo sabirJo
vaWrobebi daiwyo 2000 wlis gazafxulidan.
2000 wlidan fasiani qaRaldebis bazris re-
gulirebas axorcielebda saqarTvelos fa-
siani qaRaldebis erovnuli komisia, xolo
2008 wlidan am funqcias axorcielebs saqar-
Tvelos erovnuli banki. amgvarad, qveyana-
Si Seiqmna fasiani qaRaldebis bazris ganvi-
Tarebis samarTlebrivi, ekonomikuri da or-
ganizaciuli safuZvlebi, maT Soris:
Ø regulirebis normatiul-samarTleb-

rivi struqtura;

Ø bazris saxelmwifo regulirebis er-
Tiani organo;
Ø bazris ganviTarebuli infrastruqt-

ura;
Ø momzadda bazris profesiul monawi-

leTa mniSvnelovani raodenoba praqtiku-
li muSaobis gamocdilebiT.

amave dros, dReisTvis kvlav aucilebe-
lia saxelmwifo regulirebis gaZliereba,
gansakuTrebiT, bazris mdgradobisa da usa-
frTxoebis uzrunvelyofis sakiTxebSi. am
bazarze urTierTobis sirTule, misi masSta-
buroba, misTvis Cveuli maRali riskebi, baz-
ris monawileTa usafrTxoebis interesebi
aucilebels xdian riskebis prevenciisad-
mi sistemur midgomas. organizaciuli zome-
bi mimarTuli unda iyos fasiani qaRalde-
bis bazris konkurentunarianobis amaRleb-
isken saerTaSoriso arenaze.

STAGES OF DEVELOPMENT OF STATE REGULATION
OF STOCK MARKET

TAMAR KHINIKADZE
PhD student of GTU

Underdeveloped financial market makes it difficult to attract foreign portfolio investments. The stock market
indexes are one of the most important indicators of the economic condition. When the stock market indexes are
falling, this indicates negative trends of our country’s economy. One of the primary means to attract investment
capital in economy is to develop and put in motion mechanisms of securities. Development of the securities market
is one of the most important condition for economical development. This market is contributing to the accumula-
tion of financial resources and their involvement in the economic development process.
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