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Sesavali

finansuri bazrebi da institutebi, rogorc
ekonomikuri kategoriebi, mecnierebisa da praq-
tikosebis did dainteresebas iwveven. amasTan
erTad, verc erTi msxvili sawarmo sabazro
ekonomikis pirobebSi gverds ver auvlis maT
saqmianobas da ukidures SemTxvevaSi ignor-
irebas ver gaukeTebs finansur bazrebze mim-
dinare procesebsa da operaciebs. swored amiT
aixsneba is garemoeba, romfinansurma menejer-
ma rogorc minimumi, unda icodes finansuri
bazrebis da institutebis organizaciisa da
funqcionirebis principebi.

dResfinansuri menejmentis amocana
moemsaxuros finansuri nakadebis marTvas, am
nakadebis inicirebas, monawile yvela mxaris
interesebis saboloo miznis dakmayofilebasa
da organizacias (e.i. ganxorcielebas, faqti-
ur realizacias) anu ofertis* gaxmovanebas.

finansuri nakadebis iniciacia xdeba fi-
nansuri donorebis da recipientebis mier;
pirvelebs SesaZlebloba aqvT warmoadginon
finansuri resursebi, meoreebma ician, rogor
gankargon igi, e.i. aqvT nakadebis portfeli.
am ukanasknelSi saxsrebis investirebiT
moziduli saxsrebis dabrunebis da portfe-
lis mesakuTreebisaTvis dividendebis gace-
mis SesaZlebloba eZlevaT. aRniSnuli gare-
moeba kargad aqvs mocemuli j. madiras: fi-
nansuri nakadebis funqcionireba xor-
cieldeba organizaciul-instrumenta-
luri treadis daxmarebiT (bazrebi, in-
stitutebi, instrumentebi) (Madura J., 2003).
bazrebze xdeba investirebis da dafinanseb-
is moTxovnis akumulirebas, Ziebasa da an-
gariSsworebas konkretul recipintebTan da
donorebTan erTad. amasTan, bazris gaxsni-
loba didi an mcire xarisxiT xels uwyobs
fuladi nakadebis optimizacias. finansuri
donorebisa da recipientebis moZiebasa da
moyvanas finansur bazrebze profesiulad
momuSave organizaciebi,finansuri institute-
bi axorcieleben. investiciuri da finansuri
xasiaTis winadadebebis (miwodebis) praqtiku-
li realizacia, e.i. finansuri saxsrebis san-

laris Semosavliaonobis mrudi _

finansuri bazris

mniSvnelovani atributi

acvlo da urTierTsasargeblo gadadinebis
organizacia maTi momwodeblidan (donoris)
momxmareblamde (recifienti), xorcieldeba
sabazro instrumentebis meSveobiT. am drosS-
esaZlebelia SedarebiT ufro efeqtianad
dakmayofildes operaciis konkretul monaw-
ileTa miznebi.

SromaSi garkveuli zomiT SevexebiT ze-
moT aRniSnuli triadis samive mdgenels cal-
calke. rogorc msoflio gamocdileba
gviCvenebs, realuri sabazro ekonomika war-
moudgenelia finansuri bazrebisa da misi
instrumentebis gareSe. am Tezisze, arsebiTad
agebulia kidec finansebis neoklasikuri Teo-
riac. amis garda, misi dasturi yovelgvari
mtkicebulebebis gareSe SeiZleba vipovoT
makro da mikroekonomikur kvlevebSi. kerZod,
1973 wels amerikelma mecnierma e. Soum
(E.Shaw)da r.makkinonma (R.Mckinnon) erTimeoris-
agan damoukideblad SeimuSaves finansuri ga-
farTovebisa (Financia deepening) da finansuri
Seviwrovebis (Financial repression) makroeko-
nomikuri koncefciebi. finansuri gafarToe-
bis koncefcia niSnavs, rom finansuri
bazrebisa da institutebis Camoyalibeba
da ganviTareba aris ekonomikuri ganvi-
Tarebis aucilebeli piroba. amasTan, fin-
ansuri aqtivebis akumulireba unda xdebodes
ufro maRali tempebiT arafinansuri aqtiveb-
is akumulirebasTan SedarebiT. finan-
surizewola niSnavs sistematur kontrols
(saxelmwifos an oligopoliis
mxridan)*finansur bazrebze, romelic Ziri-
Tadad xorcieldeba saprocento ganakveTis
regulirebisa da kontrolis gziT. im SemTx-
vevaSi, roca sabazro ekonomika Camoyalibebis
stadiazea, xSirad xdeba finansur zewolas,
rac aisaxeba finansuri institutebis, bazreb-
is, aqtivebisa da finansuri nakadebis orga-
nizaciaSi maT rolsa da valdebulebebze,
investiciebis da finansebis xerxebsa da
obieqtebze. am SemTxvevaSi Warbobs dabande-
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bebi arafinansur aqtivebSi (oqro, uZravi
qoneba).saxsrebi umoqmedoa, sawarmoebi ganic-
dian finansuri wyaroebis naklebobas da a.S.
normaluri Semosulobani ekonomikis ganvi-
TarebaSi arsebiTad garTulebulia. oRond
ekonomikis institucionaluri ganviTarebasa
da srulyofis meSveobiT finansuri zewola
icvleba finansuri gafarToebiT.

msxvili sameurneo subieqtebis strate-
giuli dafinansebis sistemaSi, gansakuTre-
biT sistemawarmoqmnelebi msoflio, erovnu-
li Tu regionaluri masStabis ekonomikis
im subieqtebisaTvis, kapitalis bazrebs
udavod ukaviaT dominirebuli adgili. gan-
vixiloT finansuri bazrebis arsi da sax-
eebi da masSi kapitalis bazrebis adgili.

kompaniaTa umetesobis saqmianoba, gan-
sakuTrebiT msxvili kompaniebis, mWidrodaa
dakavSirebuli sxvadasxva finansur ba-
zrebTan. yoveli maTgani warmoadgens fin-
ansuri aqtivebiT da instrumentebiT vaWro-
bis organizaciul an araformalur siste-
mas. am bazrebze xorcieldeba gacvla fu-
liT an misi ekvivalentebiT, kreditebis
gacema, kapitalis mobilizacia da a.S. e.i.
realizdeba ori tipiuri finansuri pro-
ceduris – mobilizaciisa da investirebis
– sxvadasxva kombinaciebi. aq gadamwyvet
rols asruleben finansuri institutebi,
romlebic fuladi saxsrebis nakadebs me-
sakuTreebidan sesxis amRebebisaken warmar-
Taven. rogorc nebismieri bazris, finansuri
bazrisamocanaa myidvelebsa da gamyid-
velebs Soris finansur resursebze uSua-
lo kontaqtebis damyareba.

amrigad, qveynisa da warmoebrivi
subieqtebis finansuri marTvis siste-
maSi ganxorcielebuli finansuri
resursebis akumulaciis da ganTavseb-
is procesi, uSualod ukavSirdeba fin-
ansuri bazrebisa da safinanso insti-
tutebis funqcionirebas (qoqiauri l., 2013).

Tu safinanso institutebis amocanaa me-
sakuTreebidan msesxeblebisken fuladi saxs-
rebis yvelaze ufro efeqtianad gadanacvlebis
uzrunvelyofa, finansuri bazris funqciaa
finansuri resursebis myidvelebsa da
gamyidvelebs Soris finansuri aqtive-
biTa da valdebulebebiT vaWrobis or-
ganizeba. am amocanis gadaWras saqarTvelo-
Si arTulebs mTeli rigi obieqturi da sub-
ieqturi mizezebi, radgan aucilebellia fin-
ansuri bazris monawileTa nairgvari, zogjer

diametralurad sapirispiro interesebis, fi-
nansur valdebulebaTa Sesrulebis mniSvnelo-
vani riskebis da a.S. gaTvaliswineba.

amrigad, Cemi Sromis mizania finansuri
bazrebis ganviTarebis msoflio tendencie-
bis fonze saqarTveloSi maTi ganviTareb-
is Zireuli problemebis wamoweva wina
planze. saqarTveloSi finansuri bazrebis
arsebuli mdgomareobis gaanalizeba da rac
mTavaria, maTi Semdgomi ganviTarebis Ziri-
Tadi mimarTulebebis Camoyalibeba.

calke gamovyaviT sakiTxi qarTuli
erovnuli fuladi erTeulis qarTul fin-
ansur bazarze laris Semosavlianobis
mrudis arsis, danergvis aucileblobis
Sesaxeb. igi SemuSavda CexeTis centraluri
bankis eqspertebis daxmarebiT, EBRD-sTan
erToblivi proeqtis farglebSi.

Sromis mizanma ganapiroba statiaSi
Semdegi ZiriTadi amocanebis dayeneba da
gadawyveta:

• finansuri menjmentis roli, finan-
suri bazrebis ganviTarebis Tanamedrove
tendenciebi;

• globalizacia da finansuri bazari;
• fasiani qaRaldebis gamoSvebis sirTu-

leebi saqarTveloSi;
• finansuri bazris mniSvnelovani

atributis - Semosavlianobis mrudis arsi;
• Semosavlianobis mrudis formis ganm-

sazRvreli faqtorebi;

finansuri bazrebis ganviTarebis
Tanamedrove tendenciebi. ukanaskneli
aTwleulebis ganmavlobaSi finansurma ba-
zrebma mravali cvlileba ganicada. te-
qnologiuri progresi kompiuterul da
satelekomunikacio teqnologiebSi da sa-
banko da savaWro sferoebis globalizacia
ganapirobebs saxelmwifo organoebis gav-
lenis Semcirebis ekonomikur procesebze
da aman gaaqtiura konkurencia mTels msof-
lioSi. amis Sedegia ufro efeqtiani, msof-
lio kavSirebis mqone bazari. magram bazari,
gacilebiT ufro rTuli gaxda, vidre igi
iyo ramdenime wlis win. mniSvnelovani pozi-
tiuri mTeli rigi cvlilebebis miuxedavad,
wamyvani finansuri institutebi bevr qveya-
naSi axal siZneleebs awydebian.

jer kidev oci wlis win erT-erT kon-
ferenciaze aSS-is federaluri sarezervo
sistemismmarTveli alan grinspeni amtkicebda,
rom Tanamedrove finansuri bazrebi ayeneben
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erovnul ekonomikis dartymebs axali da
moulodneli mxridan, Tanac Zalzeswrafad,
zogjer ki wamierad. misi azriT, yvela qvey-
nis centralurma bankma unda SeimuSavos
msoflio safinanso sistemis funqcionireb-
is finansuri riskebis Sefasebisa da SezRud-
vis axali xerxebi. kapitalis didi odenoba
swrafad gadaadgildeba mTels msoflioSi
saprocento ganakveTebis da valutis gasacv-
leli kursebis cvlilebebis sapasuxod da
am moZraobas SeuZlia ziani miayenos Zlieri
saxelmwifoebis erovnul finansur insti-
tutebs da ekonomikas( Greenspan A., 2001).

globalizacia da bazari. bazrebis
globalizaciis zrdasTan erTad warmoiSva
calkeuli qveynebis maregulirebeli orga-
noebis didi kooperaciis aucilebloba saer-
TaSoriso doneze. faqtorebs, romlebic
arTulebs maTi moqmedebis koordinacias,
miekuTvneba Semdegi: 1) erovnul sabanko siste-
mis da fasiani qaRaldebis bazrebis gansx-
vavebuli struqturebi; 2) evropaSi ganviTare-
buli tendencia,rom Seiqmnas finasnuri mom-
saxurebis gawevis konglomerantebi; 3) zogi-
erTi qveynis SeSfoTeba imis gamo, rom dakar-
gavs Tavis damoukidebel erovnul fulad
politikas. miuxedavad amisa, sxvadasxva qvey-
anebis finansuri bazrebis funqcionirebis
maregulirebeli organoebis Zalisxmeva gaer-
Tianebisaken sul ufro TvalnaTeli xdeba.

ukanaskneli wlebis mniSvnelovani
tendenciaa warmoebuli fasiani qaRalde-
bis bazris sul ufro swrafi zrda. war-
moebuli fasiani qaRaldi, rogorc cnobilia,
es aris finansuri instrumenti, romlis Rire-
buleba raRac`sabazro~ aqtivis fasis war-
moebulia. amgvari fasiani qaRaldebi SeiZle-
ba gamoyenebul iqnas, rogorc riskis Sesam-
cireblad, aseve spekulaciuri TamaSebis Ca-
satareblad. warmoebuli fasianiqaRaldebis
gamoyenebis riskis Sesamcirebeli kargi maga-
liTia is faqti, rom iaponiidan importior-
iswminda mogeba aSS-Si ecema, rogorc ki dola-
ris kursi ienasTan mimarTebaSi mcirdeba.
oRond firma _ importiors SeuZlia Seamcir-
os Tavisi riski, Tu ki SeiZens warmoebul
fasian qaRaldebs, maTi fasebi gaizrdeba ien-
is kursis zrdis Sesabamisad. aseT qmedebas
ewodeba hejirebas operaciebi (hedging) da misi
mizania firmis Semosavlebis riskisadmi damok-
idebulebis Semcireba. meores mxriv, warmoe-
buli instrumentebiT spekulacia SeiZleba

didi momgebis momtani iyos, magram igi aseve
mkveTrad amaRlebs dabandebebis risks. mag.
kompania Procter & Gamble-m dakarga 150 mln
dolari warmoebul fasian qaRaldebTan dakav-
Sireubl operaciebze, xolo kompania Orange
Country (kalifornia), misi xazinadris mier aseTi
qaRladebiTspekulaciuri operaciebis Catare-
bis Sedegad gakotrda kidec.

warmoebuli fasiani qaRaldebis gamoy-
enebis masStabebi da masTan dakavSirebul
garigebebi sirTuleebs uqmnian maregu-
lirebel organoebs, ise eqspertTa jgufebs
da kongresis wevrebs. isev moviSveliebT
federaluri sarezervo sistemis Tavmj-
domare alan grinspenis sityvebs, romelic
aRniSnavda, rom “Teoriulad warmoebulma
fasianma qaRaldebma saSualeba unda mis-
cen kompaniebs ukeT marTon riskebi, oRond
es unda ganaxorcielon SeumCnevlad, raTa
siaxleebma maT bazrebze gadaaWarbos msof-
lio safinanso sistemis Siga mdgradobas~
(Greenspan A., 2001).

meore mniSvnelovani tendencia
gulisxmobs korporaciebissakuTrebis
struqturis cvlilebas (awnership structure-
aqcioneroTa Semadgenloba), romelTa aqcie-
biTac vaWroben finansur bazrebze. kerZo
aqcionerebis mflobelobaSi arsebuli aqcie-
bis mflobeli invetsorebis odenoba
izrdeba,korporatiuli fasiani qaRaldebis
procenti ecema. rogor SeiZleba erTdrou-
lad adgili hqondes am or movlenas? pasuxi
aqciebze institucionaluri da piradi
sakuTrebis urTierTwinaaRmdegobaSi unda
veZeboT. dReisaTvis mTeli saojaxo meur-
neobis (households) TiTqmis 50%-ze mets bevr
ganviTarebul qveyanaSi axorcielebenaqcie-
bSi investirebiT. 1990 wels es maCvenebeli
22% iyo. dReisaTvis aqciebis 60% ekuTvnis
sapensio fondebs, Tanaziar fondebs da
sadazRvevo kompaniebs. ase, rom sul ufro
da ufro meti calkeuli adamianebi axdenen
invetsirebas bazrebze. magram isini axor-
cieleben amas iribad, sapensio programebSi
monawileobiT (pension plans) da Tanaziar fon-
debSi (mutual fonds) dabandebebiT. nebismier
SemTxvevaSi aqciebis bazris efeqtianoba dRes
did gavlenas axdens moqalaqeTa keTildRe-
obaze, vidre amas aqamde hqonda adgili.

aRsaniSnavia is garemoeba, rom dRei-
saTvis aqciebs uSualod floben zemoT
aRniSnul fondebSi da kompaniebSi momuSave
institucionaluri portfeluri menejere-
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bi (portfolio managers). aseve aRsaniSnavia isic,
rom Tu ki fondi flobs mocemuli kompa-
nis aqciebis did pakets, igi SeiZleba waaw-
ydes am aqciebze fasebis mniSvnelovan dace-
mas TavianTi aqciebis gayidvis mcdelobi-
sas, riTac cxadia, Tavad, dainteresebuli
ar arian.  ase, rom garkveuli mosazrebiT,
msxvili institucionaluri investorebi
`yinaven~ TavianT portfelebSi am aqciebis
paketebs. am movlenam miiRo saxelwodeba
`aqciebis Sezrda~ (relationship investing), roca
aseTi fondebis menejerebi iZulebulni
xdebian imoqmedon grZelvadiani strategiu-
li investorebis (strategic stockholders) rangSi
im kompaniebis aqciebSi, romelTac isini
marTaven. kerZo pasiuri aqcionerebisagan
gansxvavebiT, portfelur menejerebs Seu-
ZliaT aqtiuri zegavlena moaxdinon cud-
ad momuSave kompaniis xelmZRvanelobaze
da aiZulon igi imoqmedos mesakuTrebis
interesebidan gamomdinare.

qveynis ekonomikis ganviTarebis mniS-
vnelovani rgoli – fasiani qaRaldebis ba-
zari da misi gamarTuli funqcionirebaa.
iseTi ganviTarebadi qveynebi, rogoric
saqarTveloa, ganicdian sakuTari saxsreb-
is ararsebobas, sainvesticio kapitalis
mozidvis erT-erT saukeTeso saSualeba ki
fasiani qaRaldebis bazris amuSavebaa. fa-
siani qaRaldebis bazris ganviTarebis auci-
lebeli winapiroba ki organizebuli safon-
do bazris da misi infrastruqturis (safon-
do birJa, centraluri depozitari) mdgra-
di funqcionirebaa. ganviTarebadi ekono-
mikis mqone qveynebSi fasiani qaRaldebis
bazris Camoyalibebis procesSi saxelmwi-
fos didi roli ekisreba. fasiani qaRalde-
bis bazari globaluri ekonomikis aucile-
beli da mniSvnelovani elementia, romlis
gareSec SeuZlebelia sabazro ekonomikis
normaluri funqcionireba.

saqarTvelos safondo birJa arsebobis
15-wlian gamocdilebas iTvlis. miuxedavad
amisa, am sferoSi problemebi jer kidev bev-
ria da sadao araa is faqti, rom dRes saqarTve-
los safondo bazari gamoirCeva Zalian daba-
li aqtivobiT. 2011 wels safondo birJaze
dadebuli garigebis moculobam 2.5 milioni
lari Seadgina, 2012 wels ki – 8.9 milioni
lari. saqarTvelos safondo birJa (ssb) aris
erTaderTi organizebuli fasiani qaRaldeb-
is bazari saqarTveloSi, romelic Camoyalib-
da USAID-is daxmarebiT da moqmedebs amerike-

li eqspertebis daxmarebiT SemuSavebul sa-
kanonmdeblo CarCoebSi. igi sTavazobs efeq-
tur sainvesticio meqanizms rogorc adgi-
lobriv, aseve ucxoel investorebs. ssb-is
eleqtronuli savaWro sistema brokerebs
aTasobiT sxvadasxva aqciiT vaWrobis Sesa-
Zleblobas aZlevs samuSao adgilebidan, rom-
lebic ganlagebulia rogorc ssb-is savaWro
darbazSi, aseve – distanciuri wvdomis dax-
marebiT – sabrokero kompaniaTa ofisebSi.

2014 wlis 1 aprilis mdgomareobiT, 129
kompaniis fasiani qaRaldia daSvebuli ssb-
is savaWro sistemaSi, romelTa srulma saba-
zro kapitalizaciam miaRwia 1.14 miliard
dolars, xolo dRiurma brunvam 3 255,42
lars.(pitiuriSvili l.,, TevdoraSvili n., 2015).

miuxedavad garkveuli pozitiuri Zvreb-
isa, kvlav rCeba fundamenturi problemebi,
romlebic mas xels uSlian efeqtian funq-
cionirebaSi. privatiazaciis procesSi bir-
Jis roli praqtikulad 0-zea dayvanili, xolo
investorebs ar aqvT gacnobierebuli safon-
do birJis roli maTi biznesis ganviTareba-
Si.

saqarTveloSi biznesis dafinansebis
gavrcelebuli formebi sakmaod did riske-
bTanaa dakavSirebuli. saubaria iseT meqnizme-
bze, rogoricaa sabanko krediti, pirdapiri
ucxouri investiciebi, adgilobrivi sabanko
jgufebis pirdapiri investiciebi kapitalSi
da IPO ucxo qveynis birJebze. saqarTvelos
safondo birJis xelmZRvanelis, g. lolaZis
SefasebiT„dRes saqarTveloSi sazogadoeba
iyofa mcirericxovan msxvil mesakuTreebad
da mravalricxovan daqiravebul e.w. „pro-
letarebad”. rodesac mTeli biznesi mcire-
ricxovani mesakuTreebis xelSia da ar xde-
ba mesakuTreebis diversificireba, anatago-
nizmze dafuZnebul sazogadoebas viRebT. am
SemTxvevaSi, saqme gvaqvs arainkluziur gan-
viTarebasTan, rodesac mosaxleobis farTo
masebisTvis mcirericxovani didi kompanieb-
is sakuTrebis sikeTeebi maTTvis xelmisawv-
domi ar aris. socialuri usamarTlobis
SegrZneba am dros mniSvnelovani proble-
maa” (lolaZe g., 2015).

fasiani qaRaldebis bazris ganuviTare-
blobis erT-erTi mTavari mizezi institu-
tisadmi mosaxleobis skeptikuri damokide-
buleba da am sferoSi gauTviTcnobiere-
baa. specialistTa SefasebiT, saWiroa sax-
elmwifom SeimuSavos strategiuli gegma
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da iseTi kanonmdebloba, romelic gaTvlili
iqneba fasiani qaRaldebis bazris ganvi-
Tarebis grZelvadian perspeqtivebze.

saxelmwifom xeli unda Seuwyos inves-
ticiebis dabandebas korporaciul fasian
qaRaldebSi, rac SemdgomSi qveynis ekonomikis
ganviTarebis safuZveli iqneba. saqarTvelos
ganuviTarebeli finansuri bazari arTulebs
uxouri portfeluri investiciebis mozid-
vas. safondo birJis indeqsebi warmoadgenen
saxelmwifoTa ekonomikuri mdgomareobis ganm-
sazRvrel erT-erT umniSvnelovanes indika-
torebs. rodesac safondo indeqsebi ecema, es
qveynis ekonomikis uaryofiT tendenciebze mig-
vaniSnebs. ekonomikaSi sainvesticio kapital-
is mozidvis erT-erTi ZiriTadi saSualeba
fasiani qaRaldebis meqanizmis amuSaveba da
am bazris ganviTarebaa. saqarTveloSi fasi-
ani qaRaldebis bazris ganviTareba ekonomikis
ganviTarebis erT-erT umniSvnelovanes pirobas
warmoadgens, es bazari xels uwyobs finan-
suri resursebis akumulirebas da maT CarT-
vas ekonomikis ganviTarebis procesSi.

finansuri bazris mdgomareoba dRes
saqarTveloSi.sainvesticio kapitalis
mozidvis erT-erTi saSualebaa fasiani
qaRaldebis meqanizmis amuSaveba. am bazrebze
SeiZleba aqciebiT, obligaciebiT, valutebiT,
derivativebiTa da sabanko kreditebiT vaWroba.
analitikosebis ganmartebiT, nebismier sazomiT,
2007-2015 wlebi mZime iyo saqarTvelos korpo-
raciuli fasiani qaRaldebis bazrisTvis. ker-
Zod, gasaTvaliswinebelia 2007-2008 wlebis sami
movlena, romlebmac xeli SeuSales am ba-
zris mSeneblobis procesSi ukve momwifebu-
li SesaZleblobis realizebas.es movlenebia:
globaluri finansuri krizisi, agvistos omi
da “mesame movlenad” ganixileba fasiani
qaRaldebis bazris Sesaxeb kanonis radikaluri
cvlilebebis paketi. miuxedavad imisa, rom im
periodSi aRniSnuli cvlilebebi “liberal-
izaciis” konteqstSi gatarda, mis miRebas mohyva
vaWrobis gamWvirvalobis dramatuli Semcir-
eba. amdenad, garkveulwilad, saqarTvelos
fasiani qaRaldebis bazris arasaxarbielo
mdgomareoba “TviTgamowveulic” aris. 2007
wlis cvlilebebis Sedegad moixsna moTxov-
na safondo birJaze daSvebuli fasiani
qaRaldebis yvela garigebis safondo birJis
meSveobiT vaWrobis Sesaxeb.

problema mdgomareobda ara imde-
nad cvlilebebis motivaciaSi, ramdena-
dac mis xarvezian ganxorcielebaSi.

cvlilebebs Sedegad ar moyolia bro-
kerebze dakisrebuli garigebis saukeTe-
so pirobiT Sesrulebis valdebuleba
da arc safondo birJas mieniWa ufle-
bamosileba moeTxova wevrebisgan gari-
gebebis mxolod “safondo birJaze”
ganxorcieleba.Sedegad vaWrobam, rogorc
specialistebi afaseben, dramatulad gada-
inacvla safondo birJidan arasabirJo ba-
zrisken da Tavad fasiani qaRaldebis reg-
istratorebTan. 2014 wlis bolos mdgomar-
eobiT, savaWro garigebebis moculobis 1.82%-
ia sabirJo, 84.77% - arasabirJo da 13.41%
tardeba fasiani qaRaldebis registrator-
ebTan (vardiaSvili m., 2016).

2007 wlis cvlilebebma fasiani qaRal-
debis bazris Sesaxeb kanonSi, aseve, mniS-
vnelovnad Seamcira im saaqcio sazogadoe-
bebis raodenoba, romelTac moeTxovebodaT
angariSgebebis wardgena sajarod.

“angariSvaldebuli sawarmos” ganmarte-
bis mdgeneli – “nebismieri emitenti, romel-
sac yavs 100-ze meti aqcioneri”, – amoRebul
iqna ganmartebidan. aRniSnulma mniS-
vnelovnad Seasusta investorTa dacvis
aspeqtebi fasiani qaRaldebis bazris Sesax-
eb kanonSi. testi emsaxureba ZalTa im dis-
balansis ganeitralebas, romelic arsebobs
mesakuTreTa diversificirebul da farTo
populaciasa da mmarTvel gunds (menej-
ments) Soris. Sedegad, mivireT is, rom
saqarTvelos saaqcio sazogadoebaTa gam-
Wvirvaloba ganicdis ara progress, aramed
regress: aqedan gamomdinare, ekonomistebis
azriT, mTavroba aucileblad unda dain-
teresdes safinanso bazarze mimdinare mov-
lenebiT, maT Soris, safondo birJis sak-
iTxiT, saswrafod gatardes Sesabamisi sa-
kanonmdeblo cvlilebebi. winaaRmdeg SemTx-
vevaSi mxolod laris Semosavlianobis
mrudis SemoReba bazars, erovnuli valut-
is kursis stabilurobas, investiciebis
mozidvas xels ver Seuwyobs.

fasiani qaRaldi saqarTveloSi.
qarTulma kompaniebma fasiani qaRaldeb-

is gamoSveba daiwyes. am mimarTulebiT, Ziri-
Tadad, ,,saqarTvelosbankis’’ lobirebis qveS
myofi kompaniebi aqtiuroben, – ,,developeru-
li kompania m2’’, “jorjian uoTer end faueri’’.
birJaze am kompaniebis obligaciebis ganTavse-
ba aseve “saqarTvelos bankis’’ Svilobilma
kompaniam “galt & Tagartma” uzrunvelyo.
obligaciebi gamouSva “finka bankmac’’. anal-
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itikosebi aRniSnaven, rom investiciebis mo-
sazidad fasiani qaRaldebis bazris ganvi-
Tareba Zalian mniSvnelovania. am process
ki erovnuli bankis kidev erTifunqcia See-
wireba. fasiani qaRaldebis regulirebis
funqciis saqarTvelos erovnuli bankidan
damoukidebel komisiaSi gadatana igegmeba.

kompaniebma, 2015 wels ZiriTadad, 20-20
milioni laris obligaciebis emisia ga-
naxorcieles. 6 milion lars dasjerda
“jorjian uoTer end faueri’’. TiToeuli
obligaciis nominaluri Rirebuleba Sead-
gens 1 000 lars da vada 2 welia. kuponis
odenoba ganisazRvreba Semdegnairad –
erovnuli bankis refinansirebis ganakveTs
damatebuli 7.5%-iani marJa. Sesabamisad,
obligaciis efeqturi Rirebuleba, dReis
mdgomareobiT, Seadgens wliur 15%-s. “jor-
jian uoTer end fauerma” obligaciebis
gamoSvebamde, bazarze ndobis mosapoveblad
sareitingo kompania Fitch-sgan reitingi –
BB- miiRo (ToqmajiSvili m., 2016)

aRsaniSnavia, rom 2015 wlis martSi Fitch-
is warmomadgenlebma Caatares Sexvedra
saqarTvelos 15 wamyvan did kerZo kompania-
sTan. am SexvedrebisSemajamebeli aRweriT
Fitch-ma mimzidveli SeTavazebebi gaukeTa
kompaniebs momsaxurebis RirebulebasTan
dakavSirebiT. cxadia, Fitch-is mier obliga-
ciebisTvis reitingebis miniWeba zrdis am
sistemis sandoobas.ase rom, fasiani
qaRaldebis bazris gaaqtiureba daiwyo, Tumca
neli tempebiT.”kompaniebi Zalian frTxilad
ekidebian am sakiTxs, vinaidan sakmaod didi
riskia, rom gamouSvan obligaciebi da isini
aralikvidurni gaxdnen. anu faqtobrivad
masze moTxovna ar aRmoCndes. amasTanave, es
yvelaferi damokidebulia imaze ramdenad
endoba investori, iyidos fasiani qaRalde-
bi’’ (ToqmajiSvili m., 2016).

unda aRiniSnos, rom kompaniebis mimarT
ndoba ukve gamoixata obligaciebis warmate-
biT ganTavsebaSi. igi aRniSnavs, rom saqarTve-
los fasiani qaRaldebis bazari Canasaxis
etapzea da 2016 weli am mimarTulebiT, bev-
rad ufro aqtiuri unda iyos. miTumetes,
rom ucxour valutaSi depozitebze sapro-
cento ganakveTebi Semcirda da swori reg-
ulaciebis SemTxvevaSi obligaciebi ufro
mimzidveli xdeba. vimedovnebT, rom bazari
swrafad ganviTardeba da kompaniebi mieCve-
vian investiciebi am gziTac moizidon da
mxolod komerciul bankebs ar miaCerdnen.

`aseTi ram rom ar keTdeboda, imitom
iyo safinanso bazari mkvdari Cven sapensio
reformis ganxorcielebas vgegmavT, Tu ba-
zari iqneba mkvdari, sad unda davabandoT
es fuli? amitom bolo periodSi daiwyo
raRac moZraobebi. yvela didma organiza-
ciam investiciebi, bankis garda, fasiani
qaRaldebis emisiiTac unda moizidos. dRes
bazari mzad aris SeiZinos nebismieri likvi-
duri kompaniis obligacia. erTia, rom sax-
azino valdebulebebis Sesyidvis done unda
iyos dabali. amasTanave, erovnuli bankidan
unda gamovides finansuri valdebulebebis
regulacia da es procesi, imedia, male
dasruldeba’’(jgerenaia e., 2016).

bolo periodSi cnobili gaxda, rom
evropis rekonstruqciisa da ganviTarebis
banki larSi denominirebuli fasiani
qaRaldebis gamoSvebas iwyebs. 50 milioni
laris Rirebulebis orwliani obligacia
Tanabrad iqna ganawilebuli or wamyvan
adgilobriv finansur instituts Soris,
esenia: „biji kapitali”, „saqarTvelos bank-
is” Svilobili sabrokero kompania da „Ti-
bisi banki”, romlebic imoqmedeben, rogorc
wamyvani menejerebi da tranzaqciis garan-
torebi. bondebis gamoSvebasTan dakavSire-
biT azrTa sxvadasxvaoba gamoiwvia iman, rom
50 milioni laris bondebi mxolod orma
bankma gadainawila. rogorcEBRD-is warmo-
madgenlebi ganmartaven, es maTTvis arc ise
didi Tanxaa, radgan instituts miliardis
odenobis bondebis gamoSvebis praqtikac
hqonia. amitom, am Tanxis mxolod or bankze
gadanawileba saerTaSoriso finansur in-
stitutSi mizanSewonilad miiCnies. vaxtang
svanaZis azriT.

am movlenas safondo bazarTan saer-
Tod aranairi kavSiri ar gaaCnia, miuxeda-
vad imisa, rom presaSi es movlena ise gaSu-
qda, TiTqos igi xels Seuwyobda fasiani
qaRaldebis bazris ganviTarebas. jer erTi,
am obligaciebis gamoSvebis pirobebi acde-
nilia sabazro principebs da meorec, sam-
wuxaroa, rom evropis rekonstuqciisa da
ganviTarebis bankma saqarTveloSi ar air-
Cia obligaciebis gamoSvebis da ganTavseb-
is iseTi civilizebuli forma, romeliTac
oriode Tvis win, Tundac, mezobel somxeT-
Si ganaTavsa isini adgilobrivi safondo
birJis meSveobiT, riTic namdvilad moxda
adgilobrivi safondo bazris ganviTareb-
is xelSewyoba.

bankebi da finansebi
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vin ganagebs fasiani qaRaldebis
bazars saqarTveloSi?

fasiani qaRaldebis regulirebis fun-
qciis saqarTvelos erovnuli bankidan
damoukidebel komisiaSi gadatanis sakiTxi
aqtiurad ganixileba da es procesi savar-
audod 2016 wels unda dasruldes.

fasiani qaRaldebis bazris regulireba-
ze pasuxismgebeli uwyeba bolo 15 wlis man-
Zilze ramdenimejer Seicvala. fasiani
qaRaldebis bazris Sesaxeb kanoniT, romelic
pirveladi formiT 1998 wels miiRes, Camoyal-
ibda saqarTvelos fasiani qaRaldebis erovnu-
li komisia (NSCG). 2007 wlis ivlisSi
saqarTvelos fasiani qaRaldebis erovnuli
komisiis funqciebi gadatanil iqna saqarTve-
los erovnuli bankSi, rogorc finansuri
sistemis regulirebis konsolidaciis nawili.
2008 wlis martSi sabanko zedamxedvelobis
funqciis garda, yvela sxva funqcia gadaeca
axlad dafuZnebul finansuri zedamxedvelo-
bis saagentos. 2009 wlis oqtomberSi finan-
suri zedamxedvelobis funqciebi gadaeca isev
saqarTvelos erovnul banks. 2015 wels finan-
suri zedamxedveloba isev CamoerTva erovnul
banks da Seiqmna finansuri zedamxedvelobis
saagento. sakonstitucio sasamarTlosdadge-
nilebis safuZvelze axladSeqmnili saagen-
tos saqmianoba droebiT gaCerebulia. amjerad
finansuri zedamxedvelobas isev erovnuli
banki axorcielebs.

amasTanave, aRsaniSnavia is, rom saqarTve-
los erovnuli banki, rogorc saqarTvelos
fasiani qaRaldebis bazris maregulirebe-
li, ar aris fasiani qaRaldebis komisiebis
saerTaSoriso organizaciis (IOSCO) wevri.
rac ufro mniSvnelovania, saqarTvelo ar
aris konsultaciebis, TanamSromlobis da
informaciis gacvlis mravalmxrivi urT-
ierTgagebis memorandumis (MMOU) xelmom-
weri mxare. analitikosebis azriT, orive
aRniSnul faqts, minimum kapitalis bazris
ganviTarebis TvalsazrisiT, mniSvnelovani
uaryofiTi gavlena aqvs saqarTvelosTvis.

garda amisa, evrokavSiri-saqarTvelos
asocirebis SeTanxmebis farglebSi nakisri
valdebulebebidan gamomdinare, unda moxdes
fasiani qaRaldebis bazris Sesaxeb kano-
nis miaxloeba evrokavSiris midgomebTan.
es procesi gulismobs 22 direqtivisa da
regulacias.

xazgasasmelia, rom saqarTvelos ar gaaC-
nia specialuri kanonebi ipoTekiT uzrun-

velyofili obligaciebis an seqiuriTizaci-
is Sesaxeb. specialistebi am samarTlebrivi
xarvezis saswrafod aRmofxvraze saubroben.

mTeli rigi qveynebi swored fasiani
qaRaldebis bazris ganviTarebiT axdenen
TavianTi kapitalis mozidvas da mixel
ToqmaziSvils amis sailustraciod aSS
SegviZlia davasaxeloT.

`amerikis fasiani qaRaldebis bazari
Zalian ganviTarebulia da sakmaod didi
konkurentic aris komerciuli bankebis inves-
ticiis mozidvis TvalsazrisiT. Cvens qveya-
naSi 90-ianma wlebma garkveuli provocireba
moaxdina fasiani qaRaldebis bazris, magram
maSin sazogadoeba da kompaniebi amisTvis mzad
ar aRmoCndnen’’. (ToqmajiSvili., 2016)

sayuradReboa, rom amerikis fasiani
qaRaldebis bazari warmodgenilia mravalf-
erovani finansuri instrumentebiT, romlebic
emitirebulia, rogorc kerZo seqtoris, aseve
federaluri, Statisa da adgilobrivi mTavro-
bis mier. federaluri mTavrobis mier emitire-
bul saxazino fasian qaRaldebs dominanturi
roli uWiravT aSS-is bazarze. kerZod, 2012-
2014 wlebSi aSS-is obligaciebis bazris
mTliani savaWro brunvis naxevarze meti
saxazino fasian qaRaldebs uWiravs, maTi
saSualebiT mobilizebuli Tanxebi ki miima-
rTeba federaluri biujetis dasafinanseblad.

ra aris Semosavlianobis mrudi.
saqarTveloserovnulma bankma laris Se-
mosavlianobis mrudis gamoqveyneba daiw-
yo. Semosavlianobis mrudi finansuri ba-
zris erT-erTi yvelaze mniSvnelovani
atributia. ras niSnavs laris Semosav-
lianobis mrudi? erovnul bankSi ganmar-
taven, rom igi SemuSavda saqarTvelos
erovnuli bankis mier, CexeTis cen-
traluri bankis eqspertebis daxmarebiT,
EBRD-Tan erToblivi proeqtis farglebSi.

is gvaCvenebs urisko saprocento
ganakveTebs yvela vadianobis instru-
mentisTvis. finansuri bazris monawi-
leebs SeuZliaT is gamoiyenon rogorc
indikatoruli maCvenebeli laris fa-
siani qaRaldebis fasis gansazRvrisa
da prognozirebisTvis pirvelad Tu
meorad bazarze. ,,laris Semosavliano-
bis mrudi saqarTveloSi kapitalis bazris
ganviTarebisa da misi mimzidvelobis zrd-
isTvis mniSvnelovani wingadadgmuli
nabijia’’, – acxadeben erovnul bankSi.
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profesor mixeil ToqmaziSvilis mo-
sazrebiT, firmebi, romlebic gadacvlian
saxazino valdebulebebsa da obligaciebs
SeeZlebaT maTi Semosavlebi ukeTesad
gaTvalon. “es aris integrirebuli meTodi,
romlis meSveobiTac iTvleba, Tu ra Semo-
savali miiRos larma gaTvlili inflaci-
isa da saprocento ganakveTze. aqedan ga-
momdinare klienti ufro zust prognozs
akeTebs, vidre mxolod da mxolod saxazi-
no valdebulebebis saprocento ganak-
veTia’’.(ToqmaziSvili m. 2016)

daviwyoT iqidan, rom saxelmwifo fa-
siani qaRaldebis yidvis ufleba mxo-
lod bankebs aqvT. amJamad, fasiani qaR-
ladebis bazris erTaderTi regulatori
erovnuli bankia, riTac faqtiurad Sew-
yda saxelmwifoebrivi muSaoba fasiani
qRaldebis bazris ganviTarebaze. banke-
bis Suamavlobis gareSe obligaciebsa
da saxazino valdebulebebs veravis
iyidis. amasTanave, isev Canasaxis mdgomare-
obaSia safondo birJa da misi jansaRi ganvi-
Tarebis perspeqtiva arsebuli kanonmdeblo-
biT aseve kiTxvis niSnis qveS dgas.

saprocento ganakveTebis droebiTi
struqtura. saprocento ganakveTebis droe-
biTi struqtura axasiaTebs damokidebule-
bas moklevadiani da grZelvadiani fasiani
qaRaldebisSemosavlianobas Soris (Cveu-
lebriv erTi an ramdenime emitenti, romelT-
acerTmaneTTan axlomdgomi sakredito re-
itingebi aqvT). es struqtura mniSvnelova-
nia finansuri analitikosebisa da menejere-
bisaTvis, maTi saSualebiT unda gadawyviton,
moizidon Tu ara finansuri saxsrebi mokl-
evadiani an grZelvadiani fasiani qaRaldeb-
is gamoSvebiT;saprocento ganakveTebis droe-
biTi struqtura exmareba agreTve inves-
torebs investirebis obieqtebis sworad Ser-
CevaSi, kerZod, maT unda airCion investireba
sad moaxdinon, moklevadian Tu grZelvadian
obligaciebSi. erTsa da meore SemTxvevaSi
saWiroa gvaxsovdes: 1) Tu ra urTierTdamok-
idebulebaSia grZelvadiani da moklevadi-
ani fasiani qaRaldebis saprocento ganakveT-
ebi da 2) romeli faqtorebi gansazRvraven
am damokidebulebas.

informacia sxvadasxva vadiani obliga-
ciebis saprocento ganakveTebis Sesaxeb
qveyndeba sxvadasxva gamocemebis mier
`iseTebis, rogoricaa: `Wall Street Journal~ da
`Federal Reserve Bulletin~ aseve rig web-saite-

bze, iseTebi, rogoricaa Bloomberg, Yahoo da
CNN Financial. am wyaroebidan miRebuli mo-
nacemebis safuZvelze Cven SegviZlia avag-
oT ganakveTebis droebiTi struqtura
drois mocemul momentSi. am monacemebis
grafiki mocemulia nax. 1. am grafiks qvia
Semosavlianobis grafiki (yied curve) Sesa-
bamisi TariRisaTvis*.

garkveuli drois Semdeg Semosavliano-
bis mrudi icvlis Tavis mdgomareobas da
aseve daxrilobasac. magaliTad, 2000 wlis
martSi saprocento ganakveTebi mTlianoba-
Si maRali iyo,magram ganakveTebi mokleva-
dian obligaciebze iyo maRali grZelvadi-
an obligaciebTan SedarebiT da Semosav-
lianobis mrudi daxrili iyo qveviT. 2010
wlis agvistoSi ganakveTebis doneebi daeca,
magram ramdenadac moklevadiani obligacie-
bis saprocento ganakveTebi daeca gacilebiT
swrafad grZelvadian obligaciebTan Sedar-
ebiT, Semosavlianobis mrudi mzardi aRmoCn-
da. eqvsiTvis Semdeg, 2009 wlis TebervalSi
Semosavlianobis mrudze aRmoCnda borcvi,
ganakveTebi saSualo vadebTan mimarTebaSi
aRmoCnda maRali moklevadian da grZelva-
dian fasian qaRaldebTan SedarebiT.

garkveuli drois Semdeg Semosavliano-
bis mrudi icvlis Tavis mdgomareobas da
aseve daxrilobasac. magaliTad, 2000 wlis
martSi saprocento ganakveTebi mTlianoba-
Si maRali iyo,magram ganakveTebi mokleva-
dian obligaciebze iyo maRali grZelvadi-
an obligaciebTan SedarebiT da Semosav-
lianobis mrudi daxrili iyo qveviT. 2010
wlis agvistoSi ganakveTebis doneebi daeca,
magram ramdenadac moklevadiani obligacie-
bis saprocento ganakveTebi daeca gacilebiT
swrafad grZelvadian obligaciebTan Sedar-
ebiT, Semosavlianobis mrudi mzardi aRmoCn-
da. eqvsiTvis Semdeg, 2009 wlis TebervalSi
Semosavlianobis mrudze aRmoCnda borcvi,
ganakveTebi saSualo vadebTan mimarTebaSi
aRmoCnda maRali moklevadian da grZelva-
dian fasian qaRaldebTan SedarebiT.

rigi gamonaklisebis miuxedavad, umetes
SemTxvevaSi saprocento ganakveTebi grZel-
vadian obligaciebze maRalia moklevadi-
anebTan SedarebiT,xolo Semosavlianobis
mrudi mainc rCeba mzardi. am mizeziT Se-
mosavlianobismzard mruds uwodeben nor-
malur mruds (normal yield curve), xolo qve-
moT daSvebul mruds, mimoqcevads, anu ̀ ara
normalurs~, (inverted, abnormal yild curve), ase rom

bankebi da finansebi

Документ создан с помощью незарегистрированной версии pdfFactory Pro www.pdffactory.com

http://www.pdffactory.com


100

socialuri ekonomika

XXI s aukun i s a qtualuri proble m e b i . #6

nax. 1.-ze Semosavlianobis mrudi 2009 wli-
saTvis aris mimoqcevadi, xolo 2000 wli-
saTvis _ normaluri.

ra gansazRvravs Semosavlianobis
mrudis formas? rogorc zemoT avRniS-
neT, premia dafarvamde vadisaTvis, dadebiTi
unda iyos. am SemTxvevaSi sxvadasxva vadis
mqone obligaciebis yvela danarCeni Tvise-
ba dafarvamde erTnairi rom iyos, grZelva-
diani obligaciebis Semosavlainoba gac-
ilebiT maRali iqneboda moklevadian ob-
ligaciebTan SedarebiT, Tumca obligaciis
Semosavlianoba aseve damokidebulia in-
flaciis savaraudo doneze, gadauxdelobisa
da likvidobis riskze.yvela es faqtori
SeiZleba varirebdes dafarvis vadis Sesa-
bamisad da masze damokidebulebiT.

inflaciis savaraudo dones gansakuTre-
buli mniSvneloba aqvs Semosavlianobis
mrudTan mimarTebiT, magaliTisTvis ganvix-
iloT aSS-is saxazino obligaciebi, ram-
denadac saxazino fasiani qaRaldebi Tavis-

ufalia gadauxdelobisa da likvidobis
riskebisagan, maTi Semosavlianoba SeiZle-
ba gaiTvalos Semdegi tolobiT:

K = K* + IP + MRP
Tu realuri urisko Semosavlianoba K*

icvleba drosTan mimarTebaSi ekonomikuri
da demografiuli faqtorebis gavleniT.am
cvlilebebs ufro metad SemTxveviTi xas-
iaTi aqvT, vidre prognozirebadi da ganWv-
retadi.amitomacmosalodnelia, rom K* darCe-
ba saSualod ucvleli.am dros premia infl-
aciisaTvis IP arsebiTad iryeva, Tanac met-
naklebad ganWvretas daqvemdebarebuli ode-
nobiT. gavixsenoT, rom premia inflaciisaTvis
_ es aris inflacis saSualo mosalodneli
tempi obligaciis vadispirobebSi. ase rom, Tu
ki bazris agentebi varaudoben inflaciis
zrdas momavalSi, premia miT meti iqneba, rac
ufro grZelvadiania obligacia. analogiurad,
Tu ki momavalSi ivaraudeba inflaciis tem-
pebis Semcireba, grZelvadian obligaciebs
eqnebaT naklebi inflaciuri premia mokleva-

nax. 1. aSS-s xazinis obligaciebis Semosavlianobis mrudebi
sami gansxvavebuli TariRisaTvis
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dian obligaciebTan SedarebiT.  premia vadi-
saTvis dafarvamdeCveulebriv izrdeba am va-
dis zrdasTan erTad, mosalodnelia inflaci-
isagan damoukideblad.

nax. 2. a-ze naCvenebia Semosavlianobis
mrudi mosalodneliinflaciis donis SemTx-
vevaSi. am drosgrZelvadian obligaciebs aqvT
maRali Semosavlianoba ori mizezis gamo: 1)
momavalSi mosalodnelia inflaciis ufro
maRali done,vidre uaxloes periodSi da 2)
arsebobs mzardi premia dafarvamde vadis-
aTvis. nax. 2. b warmodgenilia Semosavliano-
bis mrudi inflaciis tempebis mosalodne-
li mkveTri klebis molodinis am SemTxveva-
SiSemosavlianobis mrudi. SeiZleba aRmoCndes
krebadi. Semosavlianobis klebadi mrudebi
xSirad ekonomikuri sirTuleebis mauwyebe-
lia, ramdenadac dacemis periodebi xSirad
droSi emTxveva inflaciis Semcirebas.

axla ganvixiloT Semosavlianobis mru-
di korporaciuli obligaciebisaTvis. ga-
vixsenoT, rom maTi Semosavlianoba moicavs
premias gadauxdelobis riskisaTvis (DRP)
da premias likvidobisaTvis (LP). Sesabam-
isad, Semosavali korporaciuli obliga-
ciebidan, romelTa dafarvis vada dadgeba t
wlis Semdeg, SeiZleba gamovxatoT Semdegi
tolobiT:

Kc = K* + IP + MRP + DRP + LP
korporaciuli obligaciebis gadauxde-

lobisa da likvidobis riskebze gavlenas
axdens vada mis dafarvamde. magaliTad, koka-
kolas firmis moklevadian savalo valde-
bulebebze gadauxdelobis riski Zalze da-
balia, ramdenadac praqtikulad gamoricx-
ulia es kompania gakotrdes ramdenime uax-
loes weliwadSi*, Tumca am kompanias aqvs
obligaciebi dafarvis vadiT 100 weli da am
obligaciebis mixedviT argadaxdis riski
gacilebiT maRalia, mis moklevadian savalo
valdebulebebTan SedarebiT. igi damokide-
bulia mosaxleobis mier msgavsitipis ualko-
holo sasmelis gamoyenebisda es ki am asi
wlis manZilze Zlier SeiZleba Seicvalos.

ufro grZelvadiani korporatiuli ob-
ligaciebi umetes SemTxvevaSi aseve nak-
leblikvidurebi arian moklevadian obliga-
ciebTan SedarebiT, amrigad,likvidobaze pre-
mia aseve izrdeba maTi dafarvamde vadis
zrdasTan erTad. am movlenis ZiriTadi mize-
zia is, rom zemoT ganxiluli mizezebis gamo
moklevadiani skaliT valdebulebebi nakle-
badriskianebi arian gadauxdelobasTan da
saprocento ganakveTTan mimarTebaSi. amit-
om investors SeuZlia maTi SeZena emitentis
kreditunarianobis guldasmiTi Seswavla-

nax. 2. Semosavlianobis mrudebis magaliTebi saxazino fasiani qaRaldebisaTvis
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Semowmebis gareSe, rac SeiZleba saWiro iyos
grZelvadiani sasesxo valdebulebebTan mi-
marTebaSi. Sesabamisad grZelvadiani korpo-
ratiuli obligaciebi ufro xSirad gamoiy-
eneba mxolod msxvil institucionalur in-
vestorebTan mimarTebaSi (gansakuTrebiT
bankebTan da sapensio fondebTan mimarTeba-
Si). calkeuli kerZo investorebi xSirad
iZenen moklevadian obligaciebs.saboloo
jamSi isini ufro likviduri arian. ese igi
saWiroeben nakleb premias, likvidurobasa
da imave kompaniis grZelvadian savalo valde-
bulebebTan SedarebiT.

me-3 da me-2. naxazebze warmodgenili
saxazino fasiani qaRaldebis Semosavliano-
bis mrudeebTan erTad warmodgenilia ori
hi poTezuri korporaciuli obligaciis
Semosavlianobis mrudebi: es arisAAmaRal-
isakreditoreitingiskompaniis, rac gamox-
atavs valis daufaraobis riskis minimalur
dones da BBB ufro dabali reitingisko-
mpaniis, romelic ufro maRal risks gulisx-
mobs. am SemTxvevaSi Cven vgulisxmobT, rom
inflaciis tempebis mkveTri dacema mos-
alodneli ar aris da amitom saxazino
fasiani qaRaldebis Semosavlianobis mruds
zrdis tendencia axasiaTebs.

cxadia,rom gadauxdelobisaa da likvi-
dobis damatebiTi riskis gamo korporatiu-
li obligaciebi yovelTvis maRali Semo-

savlianobiT xasiaTdeba, igive dafarvis va-
dis mqone saxazino obligaciebTan Sedare-
biT, xolo BBB reitingis mqone obligaciebi
aseve maRal Semosavliania AA reitingis
mqone obligaciebTan SedarebiT da bolos
Semosavlebs Soris sxvaoba saxazino da
korporaciul obligaciebis mixedviT miT
ufro metia, rac ufro didia maTi dafarvis
vada. es xdeba imitom, rom grZelvadiani
korporatiuli obligaciebi gadauxdelobisa
da likvidobis didi riskis matareblebia,
moklevadian obligaciebTan SedarebiT,
amasTan am orive riskTan dakavSirebuli
premia nulovania saxazino obligaciebi-
saTvis, maT Soris grZelvadianebisTvisac.

Semosavlianobis mrudis gamoyene-
ba momavali saprocento ganakveTebis
SefasebisaTvis.* zemoT Cven vnaxeT, rom
Semosavlianobis mrudis forma mniSvnelo-
vanwilad damokidebulia or faqtorze: 1)
inflaciis samomavlo cvlilebis varaude-
bze da 2) dafarvis sxvadasxva vadebis mqone
fasiani qaRaldebis SefardebiT riskiano-
bis doneze. Cven aseve davinaxeT rogor
aigos Semosavlianobis mrudi inflaciisa
da dafarvis vadis riskebis gaTval-
iswinebiT. praqtikaSi es procesizogjer
SebrunebiT moqmedebs. investorebi dap anal-
itikosebi Tavdapirvelad ageben Semosav-
lianobis mrudebs da amis Semdeg iyeneben

nax. 3. korporaciuli da saxazino obligaciebis Semosavlianobis mrudebi
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aqedan miRebul informacias bazris molo-
dinis Sesafaseblad inflaciisa da riske-
bis momaval tempebTan mimarTebaSi.

Semosavlianobis mrudis gamoyenebis es
procesi saprocento ganakveTebis savarau-
do momavali SefasebebisaTvis pirdapiria
Tu ki: 1) Cven yuradRebis koncentrirebas
movaxdenT saxazino fasian qaRaldebze; 2)
Cven vgulisxmobT, rom yvela saxazino fa-
siani qaRaldi erTi da imave riskis ma-
tarebelia, anu premia dafarvamde vadis-
aTvis ar arsebobs.

aRvniSnavT, rom akademiuri wris bevri
warmomadgeneli da gansakuTrebiT praqti-
kosi treiderebi (traders) amtkiceben, rom
meore varaudi sruladaa gaazrebuli mini-
mum garkveuli miaxloebiT.sinamdvileSi,
maTi argumentebis mixedviT obligaciebis
bazarze Warboben msxvili profesionaluri
dilerebi, romlebic yoveldRe didi raode-
nobiT SeiZenen da yidian sxvadasxva da-
farvis vadis mqone obligaciebs. bazarze
maTi dominirebuli mdgomareobis gamo ob-
ligaciebis Semosavlianobis ganakveTebi
mniSvnelovanwilad ganisazRvreba swored
aseTi investorebis mier. magram isini
zrunaven mxolod TavianTi moklevadiani
dabandebebis Semosavlianobaze da nakleb
interess amJRavneben obligaciebis grZel-
vadiani riskebis mimarT. am Sexedulebebi-
sTanaxmad, msxvili treiderisaTvis sul
erTia - SeiZinos 30 wliani obligaciebi
sami Tvis Semdeg xelaxlagayidvis samTvi-
an Tamasuqi, Tu iyidos samTviani Tamasuqi
mis dafarvamde Senaxvis mizniT. Sesabamis-
ad, am Sexedulebis momxreebis azriT Se-
mosavlianobis mrudis forma gan -
isazRvreba mxolod sabazro molod-
inebiT momalva saprocento ganakveTebT-
an mimarTebaSi. SexedulebaTa am sistemas
ekonomistebi uwodeben saprocento ga-
nakveTebis droiTi struqturebis wminda
molodinis Teorias.

wminda molodinis Teoria (pare expecta-
tions theory) romelsac xSirad ubralod
molodinis Teoriad moixsenieben (exectatiio.
ns theory), gulisxmobs rom investorebi ob-
ligaciis sabazro fassa da saprocento
ganakveTs gansazRvraven mkacrad am uka-
naskneliebis momavali cvlilebebis molod-
inebis safuZvelze.* es rom ase iyos, dafar-
vamde vadisaTvis riskis premia (MRP) iqne-
boda nulovani, xolo grZelvadiani obli-

gacivebis saprocento ganakveTebi mokle-
vadiani saprocento ganakveTebis mimdinare
mosalodneli saSualoSewonili mniS-
vnelobis toli iqneboda momavalSi. magal-
iTad, Tu erT wlamde dafarvis vadis mqone
saxazino Tamasuqebis Semosavlianoba aris
7%, maSin igulisxmeba rom erTi wlis Sem-
deg es Tamasuqebi moitanen 7,5% Semosavals.
investorebis molodini orwlamde dafarvis
vadis mqone obligaciebisaTvis es maCvene-
beli 7,25%-is toli iqneba.

K2cp=
7% 7,5%

2
+

= 7,25%

gasaSualebis am principis logikisgasage-
bad, warmovidginoT, ra moxdeba Tu orwliani
dafarvis vadis mqone obligaciis Semosav-
lianoba gansxvavebuli iqneba erTwliani
obligaciebis Semosavlianobis saSualo mniS-
vnelobisagan ori momidevno wlisaTvis. ma-
galiTad, davuSvaT, rom orwlianma obliga-
ciebma moitanes mxolod 7% Semosavali da
ara,adregaTvlili7,25%-is nacvlad. am SemTx-
vevaSi bazris monawileebs SeeZloT mieRoT
vaWrobis aseTi strategia: mieRoT arbitra-
Juli mogebis (arbitroge) miReba, sakuTari saxs-
rebis dabandebis gareSe da TavisTavze yovel-
gvari riskis aRebis gareSe. kerZod:

1. ori wliT fuladi saxsrebis 7%-iT
sesxad aReba.

2. erTwlian TamasuqebSi sesxad aRebu-
lisaxsrebis orjer Tanamimdevrulad in-
vestireba.

am SemTxvevaSi TamasuqebSi investire-
buli saxsrebissaSualo wliuri Semosav-
lianoba toli iqneba 7,25%-s, maSin roca
nasesxebi saxsrebi arbitraJorebs (arbi
trageuis) mxolod 7% uRirs. sxvaoba am sid-
ideebs Soris aris e.w. `naCuqari”, mogeba”.

amdenad, obligaciuri bazris monawile-
ni masiurad sesxuloben fuls (waradgenen
moTxovnas kapitalze) orwliani kreditis
saxiT da am fuls deben (axdenen kapitalis
miwodebas) erTwlian obligaciebSi. Cnobil-
ia, romkapitalze moTxovnis gadideba zrdis
saprocento ganakveTebs, maSin roca kapitalis
miwodebis gadideba amcirebs maT. gamodis
rom treiderebis msgavsi moqmedebebi gamoi-
wvevs orwliani obligaciebis Semosavliano-
bis gadidebas, magram Seamcireben erTwliani
obligaciebis Semosavlianobas (nax. 4).

saboloo SedegiT SeiZleba miRweuli
iqnas sabazro wonasworoba, romlis dro-

bankebi da finansebi

Документ создан с помощью незарегистрированной версии pdfFactory Pro www.pdffactory.com

http://www.pdffactory.com


104

socialuri ekonomika

XXI s aukun i s a qtualuri proble m e b i . #6

sac orwliani aqciebis ganakveTebi iqnebo-
da erTwlian obligaciebze momaval Semo-
Tavazebuli ganakveTebis saSualo Sewoni-
li sidide.

aRsaniSnavia, rom zemoTmotanili msje-
loba gamarTlebulia im SemTxvevaSi, Tu
premia obligaciebis dafarvamde vadisaTvis
nulis tolia, Tumca realurad bazarze ad-
gili aqvs dafarvamde vadis aTvisdadebiT
premias MRP-s da amitomac aucilebelia
gaTvaliswinebuli iqnas misi mniSvnelobac.

davuSvaT, rom erTi da oriwlis dafar-
vis vadis mqone fasiani qaRaldebis Semo-
savlianoba aris 7% da 7,25%, amasTan gav-
iTvaliswinoT premia dafarvamde vadisaTvis
0,1%-is tolia. igi gulisxmobs, investoreb-
is mier moTxovnili Semosavlianoba or-
wliani obligaciebisaTvis (7,25%) 0,1%-iT
metia, vidre Semosavlianoba erTwliani
obligaciebisaTvis (7,25%-0,1% = 7,15). am
SemTxvevaSi Cven SegviZlia gamoviyenoT
Semdegi orsafexuriani procedura erTi
wlis Semdeg erTwliani fasiani qaRaldeb-
isaTvis mosalodneli Ksaprocento ganakve-
Tis gansazRvrisaTvis.

pirveli:
orwliani obligaciis Semosavlianobas

_ MRP orwliani obligaciisaTvis
=7,25% _ 0,1% =7,15%

meore:

7,15 = 107 % %
2

K K+
⇒ = 7,3%

amrigad, SemTxvevaSi momdevno wels
Semosavlianoba erTwliani saxazino obli-
gaciisaTvis aris 7,3 da ara 7,5%, ise rogorc
wina magaliTSi.

qveynismieri riskebis gaTvaliswine-
ba. yvela zemoCamoTvlili faqtorebis
gardainvestorebs ucxouri investiciebis
ganxorcielebis dagegmvisas,moeTxovebaT
gaiTvaliswinon riskis sxva saxeebic.

kerZod, arsebobs qveynismieri riski
(coumtry risk), romelic damokidebulia qveya-
naSi saerTo ekonomikur, politikur da
socialur situaciaze. qveynebi stabiluri
ekonomikur, socialuri, politikuri da ma-
regulirebeli sistemebiT uzrunvelyofen
ufro saimedo da usafrTxo sainvesticio
klimats da Sesabamisad dabalriskianebi
arian naklebstabiluri situaciis qveynebT-
an SedarebiT. qveynismieri riskebis magali-
Tebad SeiZleba moviyvanoT sagadasaxado
ganakveTebis ganusazRvrelobasTan, adgilo-
briv regulirebasTan (gansakuTrebiT Sromi-
Ti da bunebrivi resursebis gamoyeneba)
dakavSirebuli da kriminaluri riskebi.
garda amisa, ramdenadac ucxoeli investore-
bis sakuTreba SeiZleba eqspropirebuli
iqnas zogierTi politikuri reJimis mier,

nax. 4. saprocento ganakveTebi, rogorc kapitalze
miwodebisa da moTxovnis funqciebi
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saTanado kompensaciis gareSe, eqspropri-
aciis riski, politikuri arastabilurobis
riskebTan, aseve gaiTvaliswineba saerTo
qveynismieri riskebSi.

ucxouri investiciebis ganxorcieleb-
is dros, saWiroa gansakuTrebuli yuradRe-
ba mieqces ucxouri fasiani qaRaldebis
denominaciaze (denominated) daqvemdebarebas,
dolarisagan gansxvavebul valutaSi, rac
ganapirobebs sakurso (kursismieri) riskis
warmoqmnas (exchange rate risk) amasTan mxed-
velobaSi misaRebia is garemoeba, rom ucx-
ouri investiciebis realuri dolaruli
Semosavlianoba damokidebuli iqneba;ucx-
ouri fasiani qaRaldis Semosavlianobaze
adgilobriv valutaSi aseve imazec, rogor
Seicvleba fasiani qaRaldebis gacvliTi
kursebi maTi arsebobis vadaSi da aseve
inflaciis tempebTan mimarTebaSi sxvadasxva
qveynebSi adgilobriv valutaSi.

saprocento ganakveTebis doneze
moqmedi sxva faqtorebi. inflaciuri
molodinebis garda arsebobs sxva faqtorebi,
romlebic gavlenas axdenen ara marto
saprocento ganakveTis doneze, aramed Se-
mosavlianobis mrudis formazec. aseT oTx
SedarebiT faqtorebs ganekuTvneba: 1) fed-
eraluri sarezervo sistemis politika
(Federal Reserve, Fed), _ aSS-s centraluri banki;
2) federaluri biujetis deficiti (deficit)
anda siWarbe, proficiti (proficit); da 3) sa-
gareo faqtorebi sagareo savaWro balan-
sis (foreign tradc balance) da saprocento ga-
nakveTebisCaTvliT sxva qveynebSi.

saprocento ganakveTebi da gadaw-
yvetilebebi biznesSi. calke xazgasmiT
unda aRiniSnos ra gavlenas axdens sapro-
cento ganakveTebi biznesisa da kerZo
meanabre-investorebis mier investirebis
Sesaxeb miRebul gadawyvetilebaze. Semo-
savlianobis mrudi 2000 wlis TebervalSi,
romelic nax. 1.-zea gamosaxuli, gviCvenebs
aSS-s xelisuflebas rogori saprocento
ganakveTiT SeeZlo fuladi saxsrebis sesx-
ad aReba am TveSi erTi wlis, xuTi, aTi da
a.S. vadiT. cxadia, msesxebeli firmebi iZu-
lebulni iyvnen gadaexadaT kreditis sarge-
blobaze ufro meti.

axla davuSvaT, rom Tqvens kompanias
unda moezida savalo dafinanseba 2000 wlis
TebervalSi axali qarxnis asaSeneblad 1
mln $-is odenobiT. es qarxana imuSavebs 30
wels. Tuki Tqven 2000 wels aiRebT mokle-

vadian sesxs. vTqvaT _ 1 wliT, (,% ganakveTiT),
maSin Tqveni valisaTvis saprocento gada-
saxdeli iqneba 60 aTasi $, weliwadSi. me-
ores mxriv, Tu ki Tqven isargeblebT gr-
Zelvadiani (30 weli) kreditiT, procentebi,
romelic Tqven unda gadaixadoT, iqneba 6,3%
anu 63 aTasi $. Sesabamisad erTi SexedviT
SeiZleba mogveCvenos. Tqven unda isarge-
bloT moklevadiani sesxiT.

Tumca aseTi gadawyvetileba didi Sec-
doma iqneboda sinamdvileSi, Tu Tqven sarge-
blobT moklevadiani sesxiT, maSin mogiwevT
axali sesxis aReba yovel wels, da kredi-
torebi yoveli maTganisaTvis moiTxoven safa-
surs, da es aisaxeba saprocento ganakveTis
sidideze, romelic yalibdeba yovel wels
Sesabamis bazarze. kerZod saprocento ga-
nakveTebi SeiZleba gaizardos da savsebiT
SesaZlebelia iZulebuli gaxdebiT wliurad
gadaixadoT 14% anu 140 aTasi $ weliwadSi.
aseTi saprocento ganakveTebi mniSvnelovnad
Seamcirebs Tqven mogebas da SeiZlebasaerTo
mogebis gareSec darCeT. Tqveni qarxnis daba-
li rentabeloba, Tavis mxriv gazrdis Tqveni
davalianebis risks, rac aseve aiZulebs inves-
torebs gazardon Tqveni obligaciebis risk-
ismieri premia. es Tqven gaiZulebT gadaixa-
doT ufro maRali saprocento ganakveTi, rac
sabolood gamoiwvevs imas, rom Tqveni kredi-
torebi rig momentSi uars ityvian Tqveni
sesxebis refinansirebaze da moiTxoven maT
dafarvas, es araxelsayrel garemoebaSi Sei-
Zleba Tqveni sruli gakotrebiT dasruldes.

meore mxriv, Tu ki Tavdapirvelad Tqven
gamoiyeneT grZelvadiani dafinanseba 2000
wlidan, maSin Tqveni saprocento xarjebi
ucvleli iqneba, weliwadSi 63 aTasi $ da
saprocento ganakveTebis zrda ekonomikaSi
Tqven ar SegexebaT. Tqven SeiZleba SesaZle-
bloba mogceT SeiZinoT Tqveni zogierTi
gakotrebuli konkurenciis qoneba TqvenTvis
xelsayrel fasSi. gakotrebis SemTxvevebi
didia saprocento ganakveTebis zrdisas Zir-
iTadad imitom, rom bevri firma sargeblobs
bevri moklevadiani valdebulebebiT.

magram niSnavs Tu ara yovelive ze-
moTqmuli, rom firmebi yovelTvis Tavs unda
aridebdes moklevadian savalo valdebule-
bebs. cxadia ara Tu ki inflaciis done
bolo ramdenime wlis ganmavlobaSi unda
daeces, Semcirdeba saprocento ganakveTe-
bi. Tu ki Tqven fuli isesxeT grZelvadi-
ani periodiT 6,3% an weliwadSi, 2000 wlis
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TebervalSi, Tqveni kompaniadazaraldeba, Tu
ki igi yovelwliurad gadaixdis Sesabamis
saprocento ganakveTis safasurs, maSin roca
Tqveni konkurentebi (romelTac 2000 wli-
saTvis aiRes moklevadiani sesxi dabali
procentiT) kreditebze gadaixdian gac-
ilebiT naklebs, vTqvaT 3 anda 4%-s.

saprocento ganakveTebis cvlileba aseve
axdens gavlenas meanabreze. ase magaliTad,
Tu ki Tqven gaqvT investiciebi sapensio geg-
maSi 401(k). SeiZleba Tqven survili gagiCn-
deT fuli CadoT obligaciebis Tanabar fond-
Si. Tqven SegiZliaT airCioT fondi romlis
obligaciebis dafarvis saSualo vada aris 25
weli,da a.S. anda fuli daabandoT mokleva-
dian fulis bazarze ramdenime TviT. rogor
gavlenas moaxdens Tqveni arCevani Tqvens Se-
mosavlebze anu rogori iqneba Tqveni sapen-
sio Semosavali? pirvel rigSi es Seexeba
Tqvens yovelwliur saprocento Semosavals.
magaliTad, Tu ki Semosavlianobis mrudi
izrdeba, rac Cveulebriv asec xdeba, Tqven
miiRebT met saprocento Semosavals grZel-
vadiani obligaciebis mqone fondidan, Tumca,
Tu Tqven airCieT aseTi fondi da saprocen-
to ganakveTebigaizrdeba, maSin fondis obli-
gaciebissabazro Rirebuleba daecema. mag.: Tu
Tqven fondSi daabandeT 100 aTasi $, dafarvis
saSualo vadiT 25 weli, da obligaciebis Se-
mosavlianoba fiqsirebuli saprocento ga-
nakveTiT 6%-ia, xolo saprocento ganakveTe-
bi am dros gaizarda 10%-mde. maSin Tqveni
fondis sabazro Rirebuleba Semcirdeba 100
laridan 64 aTas dolaramde. meores mxriv,
Tu ki saprocento ganakveTebi Semcirdeba,
Tqveni obligaciebis fasic gaizrdeba. nebis-
mier SemTxvevaSi Tqven mier arCeul dafarvis
vadebs didi mniSvneloba aqvs Tqveni dabande-
bisaTvis da e.i. Tqveni SemosavlebisaTvis.

daskvnebi
dReisaTvis saqarTveloSi finansuri

bazari jer kidev ganviTarebis stadiaSia.
ara da, qveynis ekonomokis ganviTarebaSi
mniSvnelovani roli eniWeba fasiani
qaRaldebis bazris efeqtian funqcionire-
bas. ganviTarebadi qveynebi ganicdian saku-
Tari saxsrebis araarsebobas, sainvesticio
kapitalis mizidvis erT - erT saukeTeso
saSualebas ki fasiani qaRaldebis bazris
amuSaveba warmoadgens.

saqarTveloSi miuxedavad garkveuli poz-
iciuri Zvrebisa, kidev rCeba fundamenturi

problemebi, romlebic xels uSlian efeqtian
funqcionirebaSi. jer erTi, biznesisaTvis
finansuri resursebis mozidvis ZiriTad
wyaros komerciuli bankebidan aRebuli sesx-
ebi warmoadgens, xolo saaqcio kapitaliT
dafinansebis wyaro SedarebiT gamouyenebe-
lia. meorec, rogorc qarTveli ekonomistebi-
aRniSnaven, Tu uars vambobT centralizebul
marTvaze da gvinda qveyana vmarToT sabazro
ekonomikis principebiT, mTavaria iseTi mak-
rogaremos Seqmna, sadac ekonimika TviTmarT-
vad, TviTregulirebad reJimSi imuSavebs. sa-
bazro ekonomikis erT - erTi sayrdenia kor-
poraciuli marTva, anu roca sawarmo imarTe-
ba ara erTpirovnulad da raRac brZanebebiT,
aramed bazari karnaxobs rogorc moTxovna -
miwodebas, ise marTvaSi misaReb gadawyvetile-
bas. maSin, roca qveyanaSi saaqcio sazogadoe-
bebi arsebobs, aqciis sabazro fasi yvelaze
ufro miukerZoebeli maCvenebelia. aqciis Rire-
buleba bazarze aris bevri niuansis krebsiTi
maCvenebeli, kerZod: ramdenad likviduria es
aqcia, ramdenad sainteresoa investorisTvis,
ramdenad iwevs misi fasi maRla an dabla.
menejerisTvis saukeTeso damxmarea gan-
sazRvruli aqciis sabazro fasi. menejers
diliTve SeuZlia listings Caxedos da nax-
os, ra xdeba safondo birJaze misi kompaniis
da konkurentebis mimarT, aqciebis fasi imatebs
Tu iklebs; sad aris saWiro raRac naklis
Zieba an menejmentSi raimes Secvla.

garda amisa, nebismier patiosan inves-
tors unda surdes, rom mosaxleobaSi gafan-
tuli iyos aqciaTa Tundac mcire procen-
ti, imdeni mainc, rac mas xels ar SeuSlis
sawarmos marTvaSi. TanamesakuTreebi misi
lobic arian da makontroleblebic. yve-
laze metad swored TanamesakuTreTa mxri-
dan kontroli aiZulebs investors, rom
gamWirvaled imuSaos. dasavleTis qveyneb-
Si biujetis formirebas amitomac ar sWird-
eba gadamxdelTa Tu gadasaxadebis amkref-
Ta dateroreba da maT mimarT Zalian mkac-
ri RonisZiebebis gatareba. CvenTan ki, ratom-
Rac, damkvidrda ucnauri tendencia, rom Tu
seriozul investors aqciaTa asive pro-
cents ar SevTavazebT, ise igi xels ar
mokidebs arc erT sawarmos.

aseTi midgomiT TamaSgare mdgomareoba-
Si vamyofebT mosaxleobas, TiToeul im ojaxs,
romelsac aqvs saSualeba, vTqvaT, 1000 lari
daabandos romelime momgebian saqmeSi. rode-
sac sainvesticio bazarze aris milioniani
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SeTavazeba ama Tu im sawarmos saxiT, arc
erTi seriozuli investori amxela investi-
cias ar ganaxorcielebs, Tu ar xedavs, rom
sawarmo gacilebiT meti an axlave Rirs, an
momavalSi eRireba. umjobesia Cvens mosax-
leobasac mivceT saSualeba, rom raRac Tanxa
daxarjosda isargeblos im mogebiT, rac
momavalSi moyveba am investirebas.

saqarTveloSi finansuri da fasiani
qaRaldebis bazrebis gaaqtiurebisa da efeq-
tiani funqcionirebisaTvis mizanSewonilad
mimaCnia am bazrebis maregulirebeli kanon-
mdeblobis Zireuli cvlileba da amasTan
TviT bazrebis regulaciac. amisaTvis gada-
udeblad saWiroa: 1. saqarTveloSi fasiani
qaRaldebis bazris ganviTarebis mraval-
wliani periodis Rrma analizi misi arsebo-
bis yovel etapze, gansakuTrebiT ki im etape-
bze roca icvleboda regulatori; 2. saer-
TaSoriso praqtikis, ucxouri bazrebis
ganviTrebistendenciebis da regulaciebis
ZiriTadi principebis analizi (SesaZleblo-
bis farglebSi); 3. aRniSnuli analizebis
safuZvelze, qveyanaSi kapitalis bazris gan-
viTarebis grZelvadiani strategiis (kon-
cefciis) Seqmna, romlis Sesabamisadac unda
moxdes bazris modelis da sakanonmdeblo
bazis arqiteqturis Camoyalibeba.

sworedbazris Rrma da yovlismomcveli
analiziT xdeba gaweuli samuSaos an gav-
lili gzis Sefaseba, safondo bazris ganvi-
TarebisaTvis saWiro rezervebis gamovlena,
warumateblobis mizezebis dadgena, rac sa-
boolod xdeba im cvlilebebis da orien-
tirebis gansazRvris da savaraudo saprog-
nozo maCveneblebis dadgenis safuZveli. ra
Tqma unda rTulia prognozebis gakeTeba,
radgan aravin ar icis (inicirebuli kanon-
proeqtis avtorebis CaTvliT) am cvlilebe-
bis mere rogor ganviTardeba safondo baz-
ari, radgan es bevr faqtorebzea damokidebu-
li, magram vinaidan yvela ekonomikur - anal-
itikur kvlevaSi aris garkveulwilad didi
raodenobis daTqma, mainc igi mogvcemda sa-
Sualebas SegvemuSava e.w. `sagzao ruka’’ im
orientirebiT, romelic Seqmnida safuZvels
Segvefasebina Catarebuli samuSaoebis efeq-
turoba da warmatebuloba.

rogorc aRvniSneT, miuxedavad garkveu-
li pozitiuri Zvrebisa, kvlav rCeba funda-
menturi sxva problemebi, romlebic xels
uSlian efeqtur funqcionirebaSi. privati-
zaciis procesSi birJis roli SezRudulia,

investorebs ar aqvT gacnobierebuli safon-
do birJis roli maTi biznesis ganviTreba-
Si. aseve ar arsebobs saerTaSoriso stan-
dartebis materialur - teqnikuri baza.

fasiani qaRaldebis bazris umoqmedobis
erT - erTi mTavari mizezi institutisadmi
mosaxleobisnegatiuri damokidebuleba da
am sferoSi gauTviTcnobierebaa. saWiroa
saxelmwifom SeimuSaos strategiuli gegma
da iseTi kanonebi, romlebic gaTvlili iqneba
finansuri instrumentebis grZelvadian per-
speqtivebze. saxelmwifom xeli unda Seuwy-
os investiciebis dabandebas korporaciul
fasian qaRaldebSi, rac SemdgomSi qveynis
ekonomikis ganviTarebis safuZveli iqneba.

fasiani qaRaldebis bazris regulire-
bas unda axorcielebdes organo, romelic
SeimuSavebs bazris efeqturi funqcionire-
bisaTvis aucilebel wesebs, uzrunvelyofs
sazogadoebis informirebas, fasiani qaRal-
debis bazris maregulirebeli kanonmdeblo-
bis momzadebasa da bazris finansuri mdgo-
mareobis kontrols. ZiriTad problemas
saqarTvelos ganuviTarebeli finansuri
bazari warmoadgens, rac arTulebs ucxouri
investiciebis mozidvas.

fasiani qaRaldebis ganviTarebis miz-
niT saWiroa ganisazRvros, Tu romel mod-
els mivaniWebT upiratesobas - sabanko
models (germanuls), romelic gulisxmobs
sabanko da sakredito dawesebulebebis
monawileobas, Tu arasabanko models (ame-
rikuls), romelic upiratesobas sainves-
ticio bankebsa da sabrokero firmebs ani-
Webs. am modelSi mniSvnelovania is faqti,
rom minimumamde aris dayvanili bankebis
monawileoba fasiani qaRaldebis emitire-
basa da kontrolis sferoSi. aseve arseb-
obs Sereuli modeli, romelSic bankebTan
erTad arasabanko sainvesticio institute-
bic monawileoben.

SeniSvnebi:
∗ (gv.1) oferta (laT. offero) _ winadadeba

dadebul iqnas xelSekruleba, romelic
moicavs mis yvela arsebiT pirobas.

* (gv.2) unda aRiniSnos, rom oligopo-
lia warmoadgens bazris struqturis tips,
romelic xasiaTdeba Semdegi niSnebiT: a)
firmebis mcire ricxvi da myidvelebis didi
ricxvi; b) produqtebis erTgvarovneba anda
diferenciuloba; g) bazarze Sesvlis didi
sirTule: cnobili ingliseli moazrovne

bankebi da finansebi
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socialuri ekonomika
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Tomas morma (1478-1535), pirvelma SemoiRo
es termini da gansazRvravda oligopoli-
is, rogorc ̀ mcireTa bazars~, igi gulisxmo-
bda, rom firma – gamyidvelebs SeuZliaT
ukarnaxon myidvelebs TavianTi fasismieri
politika. rigi ekonomistebisa iziarebs im
mosazrebas, rom oligopolia ganasaxierebs
`mcireTa konkurencias~.

* (gv.15) nax.1-ze warmodgenilia xazinis
fasiani qaRaldebis Semosavlianobis mrude-
bi, Tumca aseve SeiZleba aigos mrudebi
korporaciebis fasiani qaRaldebisaTvis. Tu
am mrudeebs gadmovitandiT 1. naxazze, aRmo-
Cndeboda, rom maTi Semosavlianobis mrude-
bi gacilebiT maRla iqnebodnen, ramdena-
dac korporaciuli fasiani qaRaldebis Se-
mosavlianoba moicavs argadaxdis riskze
dadebiT premias. amasTan rac ufro riski-
ania korporaciebis obligaciebi (miT ufro
dabali maTi reitingi), miT ufro moxrili
maTi Semosavlianobismrudi. redaqtoris
SeniSvna.

* (gv.19) es niSnavs Semdegs: saprocento
ganakveTebi ar aris f\damokidebuli da-
farvis im kuTxiT, rom grZelvadiano obli-
gaciebi moklevadianebTan SedarebiT aq ar
ganixileba ufro maRali riskis matare-
blad.

* (gv.21) avRniSnavT, rom msgavsi msjelo-
bebi kompaniis korporaciuli obligacieb-
is riskianobisa da gakotrebis Sesaxeb in-
vestorebisaTvis cnobili xdeba TviTon
kompaniebisa da maTi auditorebis monaceme-
bis safuZvelze. es monacemebi ki SeiZleba
arasarwmuno aRmoCndes, rasac adasturebs

korporacia Enton-is kraxis faqti. (redaq-
toris SeniSvna).

* (gv.22) mocemuli ganyofileba teqni-
kuri xasiaTis matarebelia da SeiZleba
gavzardoT wignis masalebis pirvelsave
gacnobidan (redaqtoris SeniSvna).

* (gv. 22)sinamdvileSi obligaciis sa-
Sualo Semosavlianobis gaTvlisas xSir-
ad gamoiyeneba ara saSualo ariTmetiku-
lis aramed saSualo geometriulis for-
mula.  ocemul magaliTSi Sedegi Sedare-
biT naklebi aRmoCndeboda:

K2op = (1 0,07) (1 0,075) 1 7,249%x+ + − =
teqstSi warmodgenili gaTvla sworia

maSin, Tu investoris erTaderTi Semosava-
li iqneba obligaciis kuponuri Semosava-
li(coupon rate) es aris, Semosavali, romelsac
investori obligaciebidan procentebis sax-
iT miiRebs, da igi ar ecdeba miiRos Semo-
savali obligaciebis yidva-gayidvidan, manam,
sanam es obligaciebi mis portfelSia.

obligaciebSi 1000$-is dabandebisas pirv-
el wels miRebuli iqneba 70$-is procente-
bi, (kuponuri Semosavali 7,5%) xolomeore
wels 75$-s (7,5%), saSualod miRebuli Semo-
savali 7,25%-is tolia iqneba.

 * (gv. 22) es SesaZlebelia mxolod ma-
Sin, Tu kreditorebi orwliani saxazino
sesxis daubruneblobis Zalian dabal risk-
is odenobaSi iqnebian darwmunebulebi. SeniS-
vna Cveni msjelobisaTviis ar aris arsebi-
Ti xasiaTis: msxvili msesxebelTaTvis mok-
le vadaSi saxsrebis mozidvisas gadauxde-
lobis.
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Summary

For activation and effective functioning of financial and securities markets in Georgia, I consider it to be
purposeful to provide fundamental change of regulatory legislation of these markets and at the same time, regula-
tion of the markets themselves. For this following is of extreme importance: 1. Deep analysis of multi-year period
if development of securities market in Georgia at every stage of its existence, especially on the stages, when
regulator is changed; 2. Analyzing main principles of international practice, and trends and regulations of develop-
ment of foreign markets (within possible bounds); 3. Creating long-term strategy (concept) of development of
capital market in the country on the basis of the said analysis, according to which formation of the architecture of
the market model and legislative base shall take place.

Key Words: Yield Curve, Securities, Financial Flows, Capital Markets, Globalization, Economical Develop-
ment, Bond Markets
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