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safondo bazris regulirebaSi perspeq-
tiuli xasiaTis mqone dasabuTebul gadaw-
yvetilebaTa miRebisTvis aucilebelia misi
Tanamedrove mdgomareobis analizi. anal-
izis msvlelobaSi didi mniSvneloba aqvs
fasiani qaRaldebis bazarze Camoyalibebu-
li tendenciebis gamovlenas, misi yvelaze
ufro sagulisxmo maxasiaTeblebis gan-
sazRvras, fasiani qaRaldebis bazris  moc-
ulobis ganxilvas, ris Semdegac muSavdeba
safondo bazris gaumjobesebis, kerZod -
saxelmwifo regulirebis RonisZiebebi.

aucileblad unda aRvniSnoT is pozi-
tiuri cvlilebebi (ucxouri investiciebis
mozidvis xelSewyobis mxriv), romlebic 2003
wlis Semdeg saqarTveloSi ganxorcielda
da romelsac, wesiT, rogorc qarTuli fin-
ansuri bazris, aseve masTan kavSirSi myofi
institutebis xarisxis zrda unda mohyoloda,
rac, Tavis mxriv, asaxvas povebda qarTuli
ekonomikisa da qarTuli sawarmoebis Rire-
bulebis zrdaze da xels Seuwyobda  qvey-
nis ekonomikis saerTaSoriso finansur siste-
maSi integracias. saqarTveloSi kvlav Tval-
saCinoa funqcionirebadi kapitalis bazris
ararseboba, razec calsaxad metyvelebs
saqarTvelos safondo birJaze misi ZiriTa-
di instrumentebiT (aqciebi, korporaciuli
obligaciebi da sxva fasiani qaRaldebi)
vaWrobis dabali maCveneblebi. agreTve, mxed-
velobaSi misaRebia sxvadasxva saerTaSoriso
organizaciis daskvnebi (mosazrebebi, an-
gariSebi), rogoricaa magaliTad „msoflio
ekonomikis forumi”-s moxseneba, sadac qarTu-
li ekonomikis konkurentunarianobis zrdis
Semaferxebel erT-erT umniSvnelovanes
faqtorad, misi finansuri seqtoris ganuvi-
Tarebloba saxeldeba (World Economic Forum,
“Global Competitiveness Report 2012-2013”, 2012). pirv-
el xelisSemSlel faqtorad SeiZleba dasax-
eldes qarTuli sabanko sistema da gamoiTq-
vas varaudi, rom misi monopolia qarTul
finansur bazarze kapitalis bazris dabal
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ganviTarebulobis erT-erTi ZiriTadi mize-
zia, meore xelis SemSlel faqtorad Sei-
Zleba saqarTvelos saxelmwifo da mis mier
saqarTvelos finansuri bazrebis ara
winaswar ganzraxuli Seferxeba dasaxeldes.
saqarTvelos saxelmwifos susti instituci-
uri organizeba, rac gamoixateba investor-
Ta sust samarTlebriv dacvaSi.

gansakuTrebiT yuradsaRebia is garemo-
eba, rom fasiani qaRaldebis bazris formire-
ba-ganviTarebaSi aCqareba sazianoa. birJa,
upirveles yovlisa,  aris likvidoba, romel-
ic aTeuli wlebis manZilze grovdeba. Tum-
ca es imas ar niSnavs, rom mis gansaviTare-
blad didxans unda vicadoT. pirvel rigSi,
aucilebelia sabrokero biznesis ganviTareba,
winaaRmdeg SemTxvevaSi xelSi aralikviduri
birJa SegvrCeba, dabali operatiuli da safa-
so efeqtianobiT, e.i. xSiri iqneba skandale-
bi da saboloo jamSi, daecema misi reputa-
cia. dRes qveyanas sWirdeba kargi kanonebi,
romlebic uzrunvelyofs damoukidebeli
sabrokero firmebis Tavisuflad ganviTare-
bas da sainvesticio biznesis erovnuli
ekonomikis damoukidebel dargad Camoyali-
bebas. mesakuTreTa fenis warmoSoba, rom-
lebic floben realur qonebas da ekono-
mikurad damoukideblebi arian, swored maT
aqvT savaWro garigebaTa dadebis unari da
SesaZleblobebi finansur bazarze.

safondo bazris analizis Catareba miza-
nSewonilad migvaCnia fasiani qaRaldebis
bazris klasifikaciis Sesabamisad, finan-
suri aqtivebis calkeuli jgufebis-aqcieb-
is, obligaciebis, Tamasuqebis da warmoebu-
li finansuri instrumentebis mixedviT.

menejmenti da marketingi
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sabazro ekonomikis  infrastruqturebs
Soris gansakuTrebuli adgili ukavia safon-
do birJas, romelic Tavisi formiT  war-
moadgens erTgvarovani saqonliT  vaWro-
bis adgils da wess, xolo SinaarsiT - mi-
wodeba moTxovnis organizebul informaci-
ul bazars. birJa qveyanaSi stabiluri ba-
zris da amdenad, stabiluri ekonomikis
arsebobis erT-erTi umniSvnelovanesi ga-
rantiaa.

saqarTveloSi 1999 wlis ianvarSi daars-
da „saqarTvelos safondo birJa”, magram
samwuxarod, dRemde ganviTarebis stadia-
Sia.  2009 wlisTvis daxurvis piramde iyo
misuli, Tundac imitom, rom amave  wlis
martis monacemebiT, savaWro sesiebis Ca-
vardnas hqonda adgili, an mxolod erTi
emitentis aqciebze ideboda garigebebi da
es emitenti iyo ss „saqarTvelos banki”.
saqarTvelos safondo birJis formireba
qveynis sabazro ekonomikaze gadasvlam
ganapiroba. misi saqmianobis ZiriTadi miza-
ni saqarTveloSi fasiani qaRaldebis gam-
Wvirvale da likviduri organizebuli ba-
zris Camoyalibeba, sicocxlisunariani
savaWro meqanizmis Seqmna da srulyofili
funqcionirebis uzrunvelyofa iyo, Tumca,
misi saqmianoba dabali aqtivobiT xasiaT-
deboda. saqme isaa, rom saqarTvelo „mom-
xibvleli” fasiani qaRaldebis deficits
ganicdis. rac Seexeba 1997 wels emitire-
bul saxazino valdebulebebs, igi saqarTve-
los erovnuli bankis mier iyideboda auq-
cionis wesiT, ris gamoc 2005-2006 wlebSi
kuriozuli faqtebic ki dafiqsirda - saxa-
zino valdebulebebze moTxovna izrdebo-
d a
da saprocento ganakveTebi ki mcirdeboda,
rac sabazro ekonomikas namdvilad ar axa-
siaTebs.

msoflio finansuri krizisi saqar-
Tvelos safondo birJaze met-naklebad
aisaxa, razec metyvelebs 2008 wlis monace-
mebi: mTeli wlis ganmavlobaSi ganxorciel-
da  3180 garigeba, rac wina welTan Sedare-
biT TiTqmis ganaxevrebulia, gaiyida 83 150
154 aqcia sul 256,6 mln laris Rirebuleb-
is. 2007 welTan SedarebiT aqciis raode-
nobac naklebia, magram maTi Rirebuleba 2,5-
jeraa gazrdili. rac ganapiroba aqciebis
fiqsingis gziT realizebam (fiqsingi aris
2007 wlis 31 martis cvlilebis Sedegi
„fasiani qaRaldebis Sesaxeb” kanonSi, rom-

lis Tanaxmadac garigeba sajaro fasiani
qaRaldebiT SesaZlebelia daidos birJaze
da mis gareTac, sabrokero kompaniebis monaw-
ileobiT an mis gareSec). amasTan, 100 larze
meti Rirebulebis garigebis Sesaxeb infor-
macia unda iqnas dafiqsirebuli TviTon
safondo birJaze sajaro informaciis
mizniT. magaliTad, 2009 wlis 25 martis
savaWro sesia saqarTvelos safondo bir-
Jaze ar Semdgara. samagierod, fiqsingiT
Sedga 3 garigeba ss „saqarTvelos bankis”
54,550 aqciaze, romelTa Rirebulebamac 64,750
aTasi lari Seadgina.

saeWvod gamoiyureba „saxalxo bankis”
dRevandeli „liberTi bankis” aqciebis miz-
erul fasad gasxvisebac, romelic arabul-
ma  kompaniam  fiqsingis gziT SeiZina. sa-
brokero kompaniebis warmomadgenlebis
TqmiT, 2007-2008 wlebSi investorebi gan-
sakuTrebul yuradRebas iCendnen iseT aqcie-
bze, romelTa  emitentebsac sakuTrebaSi
miwis nakveTi an mravalsarTuliani uZravi
qoneba hqondaT. xSiria SemTxvevebi, roca
aqciebis gadacema, yidva-gayidvebi arakon-
kurentul garemoSi da sabrokero kompanie-
bis monawileobis gareSe xorcieldeba, rac
TavisTavad uaryofiTad moqmedebs birJis
finansur Sedegebze. fiqsingiT vaWroba ki
Suamavlebis gareSe mimdinareobs.

2008 wlis monacemebiT, Cvens qveyanaSi
16 sabrokero kompania saqmianobda, romel-
Ta Sorisac liderobda ss „galt end Tag-
garti”. is 2000 wels da 2004 wels ss „saqa-
rTvelos bankis” Svilobili kompania gax-
da. „galt end Taggartis” misia iyo mTavari
finansuri mrCevlis rolSi yofna, sando
partnioroba da konsultaciebi wamyvani
qarTuli kompaniebisTvis. 2009 wels misi
saSualebiT SesaZlebeli iyo fasiani qa-
RaldebiT vaWroba msoflios sxvadasxva
birJebze, mxolod erTi pirobiT - unda gaex-
snaT sabrokero angariSi im qveyanaSi, sad-
ac birJa mdebareobda. am kompaniis saSuale-
biT mravali ucxoeli axorcielebda fasi-
ani qaRaldebiT vaWrobas da kastodianur
momsaxurebas, romlis garantadac ss „saqar-
Tvelos banki” gamodioda. sabrokero kompa-
nia „galt & Taggartis” wili saqarTvel-
os safondo birJis moculobaSi yovel wels
izrdeboda, gansakuTrebul warmatebas mi-
aRwia 2006 wels, roca birJis vaWrobis moc-
ulobis 90% modioda masze. ris gamoc sabi-
rJo saqmianobis ganviTarebis asociaciam
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„galt & Taggarti” aRiara rogorc: sau-
keTeso sabrokero kompania; yvelaze aqtiu-
ri, birJaze da umsxvilesi garigebebis Sem-
srulebeli birJaze.

saqarTvelos safondo birJaze gamoiy-
eneboda sabirJo indeqsi, ,,galt & Taggar-
ti”, romelic sabrokero kompania „galt end
Taggartis” daarsebulia da masSi Sedis
saqarTvelos safondo birJaze daregi-
strirebuli C&T BLUE CHIP tipis rva kompa-
niis aqciebi, maT Sorisaa: „saqarTvelos banki”,
„galt & Taggart kapitali”, univermaRi
„Tbilisi”, „Teliani veli”, „yazbegi”, „viTibi
banki jorjia”, „gaerTianebuli telekomi”
da s.s. „Telasi”. sabirJo indeqsi aqciebis
fasebis donis Sesaxeb warmodgenas gviqm-
nis. aqciebis kalaTis Semadgenloba, romel-
Ta safuZvelzec birJis indeqsi gamoiTvle-
ba mudmivi araa. is kviraSi orjer gamoiTv-
leba da yovel kvartalurad mowmdeba.

„galt & Taggartis” indeqsma, jer kidev
2008 wlis Tebrvlidan daiwyo vardna, maSin
is 0,2%-iT 916,8 punqtamde Semcirda. „galt
& Taggartis” Semcirebis tendencia hqon-
da, rogorc msoflio sabirJo indeqsebis
umravlesobas, rac globaluri ekonomikuri
krizisis Sedegi iyo. 2009 wlis martis
monacemebiT, msoflio indeqsebis vardnis
tendencias aseTi saxe hqonda (ix. cxrili
№1).

rogorc cxrilidan Cans, msoflio safon-
do indeqsebs Soris saqarTvelos safondo
indeqsi 17,76%-iT iyo daweuli, rac, samwux-
arod, rekorduli maCvenebelia.

2007 wels saqarTvelos safondo bir-
Jis SesyidviT msoflio birJebis udidesi
gaerTianeba OMX dainteresda. es garigeba,
samwuxarod, mTavrobis iniciativiT CaiSa-
la, ris gamoc sabrokero kompaniebma 3 mln
evroTi izarales. Semdgom „omeqs nasdaqi”
isev dainteresda ssb-is SesyidviT. magram
am interesis Semaferxebeli faqtori saka-
nonmdeblo baza iyo. birJis Sesyidvis idea
axali ar aris msofliosTvis, radganac ne-
bismieri investori cdilobs xelSi Caigd-
os axali momxmarebeli, raTa mniSvnelov-
nad gazardos Tavisi Semosavlebi. sabirJo
biznesis Taviseburebidan gamomdinare, inve-
stori bazris dacemis an aRmasvlis SemTxve-
vaSi ufro did fuls iSovis, vidre sxva
sferodan. pirvelad birJis Sesyidvis idea
amerikelebs gauCndaT, romlebmac msoflios
umsxvilesi birJis - londonis safondo
birJis - Sesyidva gadawyvites, magram TviT-
on birJam uari ganacxada. ramdenime uSede-
go mcdelobis Semdeg amerikelma Nasdaq-ma
birJis aqciebis yidva gadawyvita da 28%-s
daepatrona. niu-ioris safondo birJac cdi-
lobs evropaSi SeWras. am mizniT man ukve
gadaylapa franguli Euronext-i, Nasdaq-ma

cxrili №1. msoflio indeqsebi

indeqsi fasi cvlileba 

G&T Index (GEL) 139.4 - 17.76% 

RBC Comp 53.70 - 2.21% 

NASDAQ 1299.59 - 4.00% 

DJA 2238.15 - 4.73% 

FTSE Eurotop 300 3529.86 - 3.18% 

CAC 40 2569.63 - 3.96% 

DAX 3695.49 - 5.02% 

S&P 500 682.55 - 4.25% 

SSMI 4390.18 - 1.65% 

NIKKEI 225 7173.10 - 3.50% 
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mTlianad Seisyida Sveduri birJa, romel-
ic Tavis mxriv skandinaviis da baltii-
spireTis fasiani qaRaldebis bazris 80%-s
akontrolebda. aRniSnuli birJebis Sesyid-
viT arabeTis birJa - Dubai-im did warmateb-
ebs miaRwia Nasdaq-is 20%-isa da londonis
safondo birJis 28%-is SesyidviT. ase rom,
saqarTvelos safondo birJiT dainterese-
ba Cveni qveynisTvis misaRebia, radganac uc-
xouri investiciebis Semosvla xels Seuwy-
obs safondo birJis normalur funqcion-
irebasa da ganviTarebas.

aq ukve aSkaraa qveynis politikuri
daZabulobisa da „fiqsingis” Sedegebi, da
ara imdenad globaluri ekonomikuri kriz-
isi. fiqsingma gansakuTrebulad uaryofi-
Ti gavlena iqonia qveynis saSuamavlo in-
stitutze, radganac fasiani qaRaldebis
mflobeli ukve aRar aris valdebuli
maincdamainc Suamavlebis meSveobiT gayi-
don Tavisi safondo aqtivebi, miT umetes,
saqarTveloSi jer kidev ar arsebobs kul-
tura „SuamavalTa institutis” Sesaxeb.

saqarTvelos safondo birJis funqcion-
irebaze uaryofiTi zegavlena iqonia Semde-
gma: sabazro ekonomikaze gadasvlisas bir-
Jebis qaosurad formirebam; sakanonmdeblo
bazaSi cvlilebebma; qveynis daZabulma poli-
tikurma viTarebam; globalurma ekonomikur-
ma krizisma; 2008 wlis agvistos movlenebma.

2013 wlis bolosTvis saqarTvelos fasi-

ani qaRaldebis bazarze saqmianobas eweoda 1
safondo birJa, fasiani qaRaldebis 1 cen-
traluri depozitari, 9 sabrokero kompania
da fasiani qaRaldebis 3 damoukidebeli reg-
istratori. 9 sabrokero kompaniidan 2 ar iyo
safondo birJis wevri. registratorebis mier
iwarmoeboda 782 saaqcio sazogadoebis aqci-
aTa reestri. rac 131 saaqcio sazogadoebiT
metia wina welTan SedarebiT.

2012 welTan SedarebiT erTiT Semcire-
bulia moqmedi sabrokero kompaniebis raode-
noba, xolo fasiani qaRaldebis damoukide-
beli registratorebis raodenoba gazrdil-
ia erTi registratoriT.

2013 wlis 31 dekembrisTvis moqmedi sa-
brokero kompaniebis aqtivebis saerTo mocu-
lobam 30.3 milioni lari Seadgina, rac 35%-
iT naklebia wina wlis monacemTan Sedare-
biT. 65%-iT Semcirda da 6.1 mln lari Sead-
gina valdebulebebis saerTo moculobam.
kapitalis saerTo moculobam 24.1 mln lari
Seadgina, rac 2012 wlis analogiur monacemTan
SedarebiT 17%-iT aris Semcirebuli.

2013 wlis 31 dekembris mdgomareobiT
sabrokero kompaniebSi klientebis portfe-
lis (fuladi saxsrebi da fasiani qaRalde-
bi) Rirebuleba wina wlis monacemTan Se-
darebiT 64 procentiT Semcirda da 3.77
mln lari Seadgina.

sabrokero kompaniebis mier sabirJo da
arasabirJo garigebaTa Rirebulebam 147.3 mln

diagrama N1. sabrokero kompaniebis mTliani aqtivebis, valdebulebebis, kapitalis
monacemebi da aqtivebSi klientis portfelis procentuli wilis dinamika wlebis
mixedviT (2009-2013)

v. daTaSvili, T. xinikaZe, q. Sonia
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lari Seadgina (134.5 mln cali fasiani qaRal-
di). aqedan birJis savaWro sesiebze daido
0.7  mln laris garigeba (38 mln cali fasi-
ani qaRaldi), xolo birJis gareT 146.6 mln
laris garigeba (96.5 mln cali).

2013 wlis 31 dekembris monacemebiT,
saqarTvelos safondo birJis savaWro siste-
maSi daSvebuli iyo 129 emitentis fasiani
qaRaldi. saangariSo periodSi savaWro sesi-
ebze da birJaze dafiqsirebul garigebaTa
saerTo Rirebulebam 52.5 mln lari Seadg-
ina (252.7 mln cali fasiani qaRaldi).

 2012 wlis analogiur monacemebTan Se-
darebiT Rirebuleba 14-jer Semcirda, xolo
moculoba 4.28-jer gaizarda. aqedan, birJis
savaWro sesiaze daido 0.5 mln laris gari-
geba, xolo birJaze dafiqsirebuli garige-

bebis Rirebulebam 52 mln lari Seadgina.
birJaze dafiqsirebul garigebaTa saerTo
moculobaSi, registratorebis mier dafiq-
sirebul garigebaTa moculobas 77%, xolo
Rirebulebas 95% uWiravs (moculobiT –
174 mln cali, RirebulebiT – 49 mln lari).
amis garda registratorebis mier Sesrule-
bulia 153 arasabirJo tranzaqcia 53.25 mln
fasian qaRaldze, romelic moicavs fasiani
qaRaldebis memkvidreobiT gadacemas, Cuqe-
bas da sxva.

2013 wels centralur depozitarSi de-
ponirebuli iyo 22.35 mln fasiani qaRaldi
da 22.34 mln fuladi saxsrebi. kvlav gagr-
Zelda 2010 wlidan dawyebuli - centralur
depozitarSi fasian qaRaldebze tranza-
qciebis raodenobis Semcirebis tendencia,

cxrili N2. sabrokero kompaniebis aqtivoba (2013w)

diagrama N2. vaWrobis ZiriTadi maCveneblebi (savaWro sesiebze dadebuli
da birJaze dafiqsirebuli garigebebi) 2007-2013

menejmenti da marketingi
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rac aixsneba sabirJo vaWrobebis moculo-
bis SemcirebiT. sapirispirod, gaizarda
deponirebuli fasiani qaRaldebis brunva,
rac gamowveulia mcire nominalis mqone
aqciebis deponirebiT centraluri depozi-
taris angariSebze.

mxolod 300 000 lariT aris Semcirebu-
li fuladi saxsrebis brunva gasul welTan
SedarebiT, rac Seexeba tranzaqciebis raode-
nobas, dafiqsirebulia zrda wina wlis ma-
CvenebelTan mimarTebaSi. aRniSnuli cv-
lileba fuladi saxsrebis maCveneblebTan
dakavSirebiT gamowveulia ufro mcire moc-
ulobiTi garigebebis raodenobis zrdiT.

amgvarad, fasiani qaRaldebis bazris
zrdis tempebi mowmobs safondo bazris di-
namikur process, rac TandaTanobiT uzrun-
velyofs fuladi saxsrebis mozidvis/gan-
Tavsebis (gadanawilebis) alternatiul
SesaZleblobebs. es garemoeba winapirobebs
umzadebs saqarTvelos safondo bazris
saxelmwifo regulirebis srulyofas.

qveynis ekonomikaSi stabiluri garem-
os Seqmnam dRis wesrigSi daayena finan-

suri bazrebis ganviTareba, rasac  mohyva
saxelmwifo  fasiani qaRaldebis emisiebis
ganaxleba.

2012 wlis 25 ivnisidan saqarTvelos
erovnulma bankma mimoqcevaSi CauSva oqros
serTifikatebi, romelic aris fasiani
qaRaldi da sainvesticio finansuri instru-
menti, romlis emitenti saqarTvelos erovnu-
li banki iyo. aRniSnuli serTifikati gar-
da grZelvadiani inestirebisa, saSualebas
iZleoda nebismier dros  oqros fizikuri
ganaRdebas, angariSsworeba garantirebulia
komerciuli bankebis mier. investireba Sesa-
Zlebelia ori saxis serTifikatis meSveo-
biT: oqros zodis sertifikati da oqros
sainvesticio sertifikati. orive maTganis
ganaRdebis SemTxvevaSi investori miiRebs
londonis oqros zodis bazris asociaciis
mier aRiarebuli mwarmoeblis oqros zods.

CavataroT, 2013 wlis  fasiani qaRalde-
bis bazris analizi - saxelmwifo saxazino
valdebulebebis, saxazino obligaciebis,
sadepozito sertifikatebisa da saxelmwifo
obligaciebis.

cxrili N3. krebsiTi informacia savaWro sesiebze dadebuli da birJaze
dafiqsirebuli maCveneblebis mixedviT (2012-2013 ww)

diagrama N3. savaWro sesiebze da birJaze dafiqsirebuli garigebebis
raodenoba wlebis mixedviT

v. daTaSvili, T. xinikaZe, q. Sonia
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saxelmwifo fasiani qaRaldebi Seucv-
leli instrumentia nebismieri qveynis fin-
ansuri bazris ganviTarebis saqmeSi. sxva
mizanTa Soris gamoirCeva qveyanaSi fulis
masis regulireba, antiinflaciuri RonisZ-
iebebis gatareba, erovnul valutaze moTx-
ovnis stimulireba da misi gacvliTi kur-
sis stabilurobis xelSewyoba. fasiani qa-
Raldebi xels uwyobs sabanko seqtors da
kerZo investorebs daabandon TavianTi Tavis-
ufali saxsrebi maqsimalurad usafrTxod

da likvidurad. maTi SeZena SeuZlia nebi-
smier fizikur da iuridiul pirs - auq-
cionSi monawileobis miReba umartivesi
proceduraa  xorcieldeba saqarTveloSi
moqmedi komerciuli bankebis meSveobiT.

 saqarTveloSi saxazino valdebule-
bebis gamoSveba pirvelad 1997 wels ganx-
orcielda. am periodSi saxazino valde-
bulebebis gamotana ar iyo orientirebuli
finansuri bazris anu fasiani qaRaldebis
bazris ganviTarebaze, radgan biujetis

diagrama N4. centralur depozitarSi deponirebuli fasiani qaRaldebi
wlebis mixedviT (2008-2013)

diagrama N5. centralur depozitarSi deponirebuli fuladi saxsrebi
wlebis mixedviT (2008-2013)
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mkveTri deficitis pirobebSi miznad isax-
avda mis dafinansebas. emisiebi Semoifargle-
boda moklevadiani fasiani qaRaldebis ga-
moSvebiT, Sedegad bazari ar viTardeboda
da auqcionebze dafiqsirebuli maRali sap-
rocento ganakveTebi mxolod spekulati-
ur xasiaTs atarebda, rac biujetis Tavis-
mxriv zedmet tvirTad awveboda. saxazino
valdebulebebis emisiebi Sewyda 2005 wlis
pirvel naxevarSi.

qveynis ekonomikaSi stabiluri garemos
Seqmnam dRis wesrigSi daayena finansuri
bazrebis ganviTareba,rasac mohyva saxelmwifo
fasiani qaRaldebis emisiebis ganaxmeba.
mTavrobis gadawyvetilebiT 2009 wlidan ga-
naxlda saxazino valdebulebebis emisia,xolo
2010 wels gamoSvebul iqna 2 wlis dafarvis
mqone saxazino obligaciebi. rac ufro did-
ia fasiani qaRaldebis porTfelis vadiano-
ba, miT ufro stabiluria ekonomika da miT
ufro maRalia ndoba misdami. unda aRiniS-
nos isic, rom grZelvadiani portfeli ufro
advili samarTavia da ufro kargad ZaluZs
gaumklavdes sxvadasxva gamowvevas.

am mxriv metad mniSvnelovania saqarTve-
los mier 2010 wels 5 wliani, xolo 2012
wlis 7 marts 10 wliani saxelmwifo fasi-
ani qaRaldebis gamoSveba. unda aRiniSnos,
rom bazarma es instrumentebi didi enTu-
ziazmiT  miiRo, gamarTul auqcionebze moTx-
ovna 2-3-jer aRemateboda emisiis moculo-
bas. auqcionis Sedegebi cxadyofs bazris
dainteresebas aseTi tipis fasiani qaRaldeb-
iT, ramac kidev erTxel gausva xazi inves-
torebis mxridan qveynis finansuri stabi-
lurobis molodins.

2009 wlidan 2012 wlamde saxelmwifo
fasiani qaRaldebis gamoSvebiT miRebulma
dafinansebam 1,4 mlrd, xolo wminda dafin-
ansebam (sxvaoba gamoSvebul da dafarul
fasian qaRaldebs Soris) 546,9 mln lari
Seadgina, 2011 wels 90,7  mln lari iyo. fin-
ansTa saministros mier 2012 wels ki 424 ml.
laris saxazino valdebulebebi iqna gamoS-
vebuli, dafarulma ki 380 ml. lari Seadgi-
na. sul 2013 wels 383 mln laris saxazino
valdebulebebi iqna gamoSvebuli, dafarveb-
ma ki 233 mln lari Seadgina. misi mizani iyo
biujetis deficitis dafinanseba, fasiani
qaRaldebis bazris ganviTareba da valis
marTvis gaumjobeseba.

saqarTvelos finansTa saministros
mier saxazino valdebulebebisa da

saxazino obligaciebis gamoSveba - 2013
wels saqarTvelos finansTa saministro
axdenda 1-wliani vadianobis diskonturi
fasiani qaRaldebis - saxazino valdebule-
bebisa da 2-wliani, 5-wliani da 10-wliani
kuponuri fasiani qaRaldebis - saxazino
obligaciebis emisias. am fasiani qaRalde-
bis emisia xdeboda erovnuli valutiT, ara-
materializebuli formiT. erTi fasiani
qaRaldis nominaluri Rirebuleba aris 1000
lari. saxazino valdebulebebisa da sax-
azino obligaciebis gayidva xorcielde-
boda saqarTvelos erovnuli bankis mier
auqcionis meSveobiT, mravali fasis meTo-
diT, „blumbergis” savaWro sistemis gamoy-
enebiT. auqcionSi monawileobis miReba Seu-
Zlia saqarTvelos erovnuli bankis mier
licenzirebul komerciul bankebs da maTi
meSveobiT nebismier iuridiul da fizikur
pirs. fasian qaRalds SesaZloa hyavdes
nominaluri mflobeli – bazris Suamavali,
romelsac mesakuTre werilobiTi xelSek-
rulebiT aniWebs reestrSi saxazino valde-
bulebebis da obligaciebis Tavis saxelze
aRricxvis da maTi gankargvis, yidva-gayid-
vis da dagiravebis uflebas.

saxelmwifo obligaciebi -2013 wlis
31 dekembris mdgomareobiT, saqarTvelos
erovnuli banki flobda 40 mln laris
nominaluri Rirebulebis saxelmwifo ob-
ligaciebs, romelic wlis ganmavlobaSi ar
iyo gamoyenebuli Ria bazris operaciebi-
saTvis. rac Seexeba sabanko seqtorSi mimo-
qcevad saxelmwifo obligaciebs, 2013 wlis
31 dekembris mdgomareobiT, 87  mln laris
nominaluri Rirebulebis saxelmwifo ob-
ligaciebis mflobelebi arian 3 komerciu-
li banki da erTi arasabanko investori.
2013 wels meorad bazarze am fasiani
qaRaldebiT ganxorcielda 21 garigeba (2012
wels iyo 7 garigeba).

sadepozito sertifikatebi  - 2013
wels saqarTvelos erovnuli banki ganagr-
Zobda sakuTari fasiani qaRaldebis – sade-
pozito sertifikatebis emisias. aRniSnu-
li fasiani qaRaldebi finansTa saminis-
tros saxazino valdebulebebTan da sax-
azino obligaciebTan erTad komerciuli
bankebidan maRali moTxovniT sargeblob-
da. amasTan, sadepozito sertifikatebi mi-
moiqceoda 3-Tviani da 6-Tviani vadianobis
segmentze, xolo mTavrobis fasiani qaRalde-
bi - 1-wliani, 2-wliani, 5-wliani da 10-wliani
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vadianobis segmentze. aRniSnulma fasianma
qaRaldebma xeli Seuwyo Semosavlianobis
stabiluri mrudis Camoyalibebas. Semosav-
lianobis mrudi iZleoda mniSvnelovan in-
formacias sxvadasxva vadianobis saprocen-
to ganakveTebis Sesaxeb, aseve finansuri
bazris monawileTa molodinebis Sesaxeb.
Semosavlianobis mrudis mixedviT, sprede-
bi grZlevadian da moklevadian saprocen-
to ganakveTebs Soris wlis ganmavlobaSi
mcirdeboda, rac bazris efeqtianobis zrda-
ze miuTiTebda. 2013 wels saqarTvelos
erovnuli bankis mier gamoSvebuli iyo 3-
Tviani da 6-Tviani vadianobis sadepozito
sertifikatebi. es fasiani qaRaldebi saban-
ko seqtoris mier gamoyenebuli iyo rogorc
likvidobis marTvis yvelaze mimzidveli
da efeqturi moklevadiani instrumenti.
Sesabamisad, sadepozito sertifikatebis
ganTavsebis koeficientma, romelic asaxavs
faqturi ganTavsebis Sefardebas dagegmil
emisiasTan, Seadgina 1.0, xolo moTxovnis
koeficientma, romelic aCvenebs moTxovnis
fardobas gamocxadebul emisiasTan, 2.24
Seadgina. 2013 wlis 31 dekembris mdgomare-
obiT, mimoqcevaSi arsebul 690 mln laris
sadepozito sertifikatebs flobda 13 ko-
merciuli banki. sadepozito sertifikateb-
is meorad bazarze 2013 wels daido 48 gari-
geba saerTo TanxiT 415.2 mln lari (2012
wels ganxorcielda 413.3 mln laris moc-
ulobis 50  garigeba).

saSualo da grZelvadiani fasiani qaRa-
ldebi damatebiT datvirTvas iZenen. kerZ-
od, bazris mxridan Semdgomi dainteresebis
SemTxvevaSi  SesaZlebeli  iqneba maTi moc-
ulobis gazrda da qveynis sagareo sesxis
Sida sesxiT Canacvleba.

amasTan dakavSirebiT aucilebeli xde-
ba uswrafesi zomebis miReba saxelmwifo
fasiani qaRaldebis bazris ganviTarebisa
da sxvadasxva jgufis investorebis inter-
esebis dakmayofilebisaTvis.

 miRebuli kanonmdeblobis Tanaxmad,
sapensio danazogebis investirebis erT-erTi
mimarTuleba dRes aris saxelmwifo fasi-
ani qaRaldebi. zogierTi struqturisTvis
(saqarTvelos sapensio fondi) saxelmwifo
fasiani qaRaldebi investirebis ZiriTadi
instrumentia. amitom aucilebelia gavaanal-
izoT, Tu ramdenad Seesabameba saxelmwifo
fasiani qaRaldebis arsebuli bazari im
moTxovnebs, romlebic pasiur investorebs

uCndebaT.
saqarTvelos sapensio fondi da

mmarTveli kompania axali kategoriis in-
vestorebia Sida saxelmwifo sesxebis baz-
arze, romlebsac aqvT safondo birJaze
arsebuli monawileebisgan gansxvavebuli
sainvesticio miznebi. es struqturebi pa-
siur investorebad gvevlinebian, romleb-
sac sakredito organizaciebisgan gansxvave-
buli „grZeli” fuli aqvT.

 sapensio danazogebis investirebis
mTavari amocanaa grZelvadiani dabandebe-
bi kapitalis zrdis mizniT xangrZlivi
periodis manZilze. amgvarad, safondo bir-
Ja srulad ar Seesabameba aRniSnul pasi-
ur investorTa sainvesticio miznebs.

 garda amisa, sapensio danazogebis safon-
do birJaze investirebisas TviTon ba-
zrisTvisac Cndeba problema. amJamad fasi-
ani qaRaldebis ganTavsebis mizania saxs-
rebis mozidva saxelmwifo valis mimdinare
dafarvis ganxorciele­bisaTvis. magram ukve
uaxloes droSi saWiro gaxdeba saxelm-
wifo investirebis kanonmdeblobiT mowes-
rigebuli iseTi axali teqnologiuri siste-
mis Seqmna, romelic gaiTvaliswinebs biu-
jetis saxsrebis gamoyofas sxvadasxva so-
cialur programebze, maTi Sesrulebis ga-
davadebas da fulis Sualedur dabandebas
finansur instrumentebSi.

im kompaniebis ricxvSi, romlebic fasi-
ani qaRaldebis xarjze izidaven dafinanse-
bas, aRsaniSnavia kompaniaTa jgufi „bi ji
kapitali”, Sps „Ti bi si brokeri”, Sps „kauka-
zus fainenSial servisiz”, Sps „liberTi
siqiuriTiz” da a.S.

upirveles yovlisa, SegviZlia aRvniS-
noT is umsxvilesi bankebi, romelTaTvisac
bazrebi ukve mcirea. aseTebia „Tibisi banki”,
„liberTi banki” (yofili „saxalxo banki”)
„saqarTvelos banki” da sxva.

saqarTvelos fasiani qaRaldebis baz-
ars uamravi problema aqvs. mis mimarT sax-
elmwifo politikis gadasinjvas Semdegi
ZiriTadi mizezebi ganapirobebs:

 jer erTi, ekonomikis realur seqtors
ar gaaCnia fasiani qaRaldebis bazarze
operaciebis Catarebis stimulebi maTi
sameurneo saqmianobiT gamowveuli riskeb-
is hejirebis (dazRvevis) mizniT. amis mizezi
isaa, rom gardamavali periodis ekonomika-
Si Seqmnili ins­tituciuri garemo mogebis
maqsimizaciisken ar ubiZgebs sawarmoebs,
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maSin, rodesac sabazro urTierTobaTa
klasikur sistemaSi ekonomikis agentis
„sicocxlis dros” swored am kriteriumTan
Sesabamisoba gansazRvravs.

saqarTvelos sawarmoebis umravleso-
bas miznad ara aqvs dasaxuli mogebis ga-
didebis optimizaciuri amocana arsebuli
finansuri resursebis marTvis efeqtiano-
bis gadidebis xarjze, - warmoebis mocemu-
li masStabisa da teqnologiuri maxasi-
aTeblebis pirobebSi. amis gamo sawarmoebi
angariSs ar uweven maT mier gancdil dan-
akargebs, hejirebis operaciebis gareSe ax-
orcieleben sameurneo saqmianobas, es ki
amcirebs ssb-ze gasvlis motivacias.

am dromde es imiT SeiZleboda gagve-
marTlebina, rom Tavis gadarCenis amocana
mravali sawarmosTvis prioritetuli iyo
reformebis Catarebis dawyebis dRidanve.
amJamad miRweul makro­ekonomikur stabi-
lizacias mikrodonezec pozitiuri proeq-
cia aqvs. mdgradobis Seqmnili maragi miza-
nmimarTuli, gegmazomieri ganviTarebis
amocanis dasmis SesaZleblobas aZlevs
sawarmoebs. Tumca, saxelmwifos aqtiuri
mxardaWerisa da saTanado institu­ciuri
transformaciebis swori prioritetebis
dadgenis gareSe ekonomikis realuri seq-
toris sawarmoebi ver gavlen ssb-ze.

meore mxriv, am bazarze metismetad vi-
wro wris finansuri instrumentebia mimo-
qcevaSi. upiratesad, es is instrumentebia,
romlebic msoflio wamyvani valutebis
mimarT (dolarTan, evrosTan) kursis cv-
lilebis riskis marTvis SesaZleblobas
iZlevian, agreTve, isini, romelTa sabaziso
aqtivebi saqarTvelos wamyvani emitentebis
aqciebi an safondo indeqsebia.

am saxiT arsebuli ssb saintereso araa
saqarTvelos ekonomikis umravlesi darge-
bis sawarmoebisTvis, radgan ar iZleva maTi
saqmianobis specifikuri riskebis hejireb-
is SesaZleblobas. misi instrumentebis
Camoyalibebuli struqtura dasavleli
investorebis mier sahejiro operaciebis
Catarebazea orientirebuli. am garigebaTa
kontragentebad gamodian saqarTvelos ko-
merciuli bankebi da safinanso institute-
bi, romelTaTvisac es operaciebi spekulaci-
uria. fasiani qaRaldebis bazarze mokle-
vadiani operaciebis Catarebisa da sxva
spekulaciuri investiciebis ganxorcieleb-
isas ucxoeli investorebi sabazro ekono-

mikis kanonebis Sesabamisad moqmedeben da
riskebis hejirebas cdiloben ssb-ze oper-
aciebis Catarebis meSveobiT. am dros
garkveuli safasuris fasad isini faqto-
brivad toveben riskebs spekulaciuri in-
vesticiebis ganxorcielebis qveyanaSi da
gaumarTeblad zrdian saqarTvelos saban-
ko sistemaze dawolas.

saqarTvelos ekonomikis realuri seq-
toris sawarmoTa da sabanko sistemis in-
teresebis dacvis aucilebloba am sferoSi
saxelmwifo politikis Secvlas moiTxovs.

mesame, ssb-s stiqiurad formirebadi baz-
ari, romelic saqarTvelos monawileebis mier
upiratesad spekulaciuri operaciebis Catare-
bazea orientirebuli, amaRlebs saqarTvelos
ekonomikis mTlian finansur risks da mniS-
vnelovani madestabilizebeli potenciali
aqvs. ssb-s bazarze swored saqarTvelos
umsxvilesi komerciuli bankebis sarisko
politika gaxda imis gamo, rom ssb-s  sabanko
momsaxurebis bazarze da finansebis bazris
sxva seqtorebze krizisis mizezi SeiZleba
gaxdes, gadaudebeli zomebia saWiro saxelm-
wifos mxridan da ara marto Soreul per-
speqtivaSi ssb-s  Camoyalibebis RonisZieba-
Ta Setana grZelvadian gegmebSi.

amgvarad, fasiani qaRaldebis bazari
saqarTveloSi amJamad ver asrulebs yve-
la im funqcias, rasac sabazro urTierTo-
baTa sistemaSi unda asrulebdes, miT ufro,
rom mas ganviTarebis mniSvnelovani poten-
ciali aqvs, pirvel rigSi, ekonomikis re-
aluri seqtoris sawarmoebis mier opera-
ciaTa hejirebis Catarebis nawilSi. amitom
aucilebelia aqtiuri saxelmwifo poli-
tikis gatareba ssb-s   Camosayalibeblad
da gasaviTareblad, romelsac eqneba
gaurkveveli sameurneo saqmianobis Semcir-
ebaSi ekonomikis agentebis moTxovnilebis
uzrunvelyofis unari.

zogadi daskvna. saqarTveloSi Camoy-
alibda virtualuri safondo bazari, romel-
sac ise uyureben, TiTqos masze sul ufro
Zlier moqmedebs indeterminizmis principi,
Cveulebrivi mizez-Sedegobrivi kavSirebi
ki sul ufro xSirad wyveten moqmedebas.
CamovayaliboT saqarTvelos safondo ba-
zris virtualizaciis ZiriTadi gamov-
linebebi:

- safondo bazarsa da realur seqtors
Soris kavSirebis damaxinjeba. realur seq-
torSi krizisis periodSi (1992-1997ww.) fasi-
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ani qaRaldebis bazari uzarmazari tempebiT
viTardeboda. warmoebis gamococxlebis pe-
riodSi (1999-2002ww.) aqciebis bazari stag-
naciis mdgomareobaSi imyofeboda. amJamad
bazari viTardeba, magram fasiani qaRaldeb-
is vaWrobis moculobaSi, aqciaTa da obli-
gaciebis kotirebaSi mniSvnelovani ryevebiT;

- pirvelad da warmoebul fasian qa-
Raldebs Soris kavSiris damaxinjeba. aqcie-
bisa da obligaciebis sakurso fass mniS-
vnelovnad gansazRvravs maTgan warmoebuli
qaRaldebis  kotirebaTa cvlileba;

- kapitalebis gadadinebis procesis
damaxinjeba. safondo bazari araa kapitaleb-
is dargTaSorisi da Sidadargobrivi gada-
dinebis arxi. amis nacvlad safondo bazris
meqanizmebi axorcieleben kapitalebis gada-
dinebas realuri seqtoridan sabiujeto
sistemaSi (saxelmwifo sesxebis meSveobiT)
da ucxoeTSi (ararezidentebis meSveobiT);

- didZali virtualuri finansuri instru-
mentebis arseboba, romlebic ekonomikis Su-
aledur mdgomareobaSi imyofebian, roca dar-
Rveulia Cveulebrivi mizez-Sedegobrivi kav-
Sirebi. 1992w. moyolebuli maT ekuTvnoda:
birJebis aqciebi; saaqcio sazogadoebebis
aqciebi, bileTebi da sertifikatebi; saCeko
sainvesticio fondebis aqciebi; saxazino
valdebulebebi; oqros sertifikatebi da a.S.
calkeul wlebSi es instrumentebi gadamw-
yvet rols TamaSobdnen safondo bazarze;

- virtualuri finansuri instrumenteb-
is arseboba: kavkasiis safondo birJis ti-
pis saaqcio sazogadoeba; sainvesticio
fondebi. amgvari institutebi amJamadacaa.
amis tipuri magaliTia sabanko marTvis
saerTo fondebi. isini 1991w. Seiqmna da 1998
wlisTvis maTma raodenobam 135-s miaRwia.
defoltis Semdeg es raodenoba 30-mde Sem-
cirda, danarCenebi ki meanabreTa fulTan
erTad gaqra bazridan.

 saqarTvelos fasiani qaRaldebis bazris
devirtualizaciisTvis saWiroa fasiani
qaRaldebis bazris daregulirebis RonisZ-
iebaTa kompleqsis SemuSaveba. amis srulfa-
sovani strategiis momzadeba SesaZlebelia
mxolod im modelis miRebis Semdeg, romel-
ic safondo bazris saxelmwifo regulireb-
is meqanizms asaxavs, da misi elementebis
gansazRvris Semdeg. Tanamedrove etapze es
strategia, Cveni azriT, iseTi unda iyos, rom
uzrunvelyofdes kapitalis arsebiTad ga-
didebis pirobebs. regulirebis, kontrolis,
kanonSemoqmedebis organoebi xels ar unda
uSlidnen bazris bunebrivi ganviTarebis
process, erTi wyeba instrumentebi meores ki
ar unda upirispirdebodnen, aramed, piriqiT-
unda aumjobesebdnen regulirebis meqanizms,
fasiani qaRaldebis mimoqcevis aucilebeli
procedurebis SemuSavebaSi exmarebodnen
bazris monawileebs, raTa minimumamde iyos
dayvanili SesaZlo riskebi.
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According to the all above mentioned, normally-functioning stock market is one of the most important guar-
antees for the a stable flow investments and stable economy.

Despite the fact that there are joint-stock companies and their shareholders, today the stock market is practi-
cally inactive.

Finally, I would like to point out that the work with its essence, on the basis of theoretical principles of policy
analysis is the concept of practical implementation, which takes into account specificity, of stock market, forming
the vital interests of our country and the necessity to protect it.
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