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reziume

fasiani qaRaldebis bazari Tavisufa-
li sabazro ekonomikis erT-erTi yvelaze
mniSvnelovani komponentia, igi uzrunvely-
ofs kompaniebisaTvis kapitalis xelmisawv-
domobas. ganviTarebadi qveynebisaTvis, iseve
rogorc saqarTvelosTvis, kapitalis mozid-
vis erTaderTi saSualeba fasiani qaRalde-
bis bazris efeqturi funqcionirebaa. amis
misaRwevad ki aucilebelia mowesrigebu-
li safondo birJis arseboba. safondo bir-
Ja mniSvnelovania rogorc industriis, aseve
investoris TvalsazrisiT.rodesac kompa-
nias surs moizidos Tanxebi momavali ga-
farToebisaTvis an axali biznes procesis
gansaxorcieleblad, man unda miiRos sesxi
an gamouSvan aqciebi safondo bazris meS-
veobiT. yvela ganviTarebul qveyanaSi safon-
do birJa aris ZiriTadi wyaro nebismieri
kompaniisTvis, raTa moizidon Tanxebi bi-
znesis gafarToebisTvis. samwuxarod
saqarTveloSi safondo birJas ar aqvs is
datvirTva rac unda hqondes da es TavisTa-
vad warmoadgens bariers fasiani qaRalde-
bis bazris ganviTarebis TvalsazrisiT.
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ZiriTadi teqsti

safondo birJas gansakuTrebuli roli
aqvs qveynis mrewvelobisa da vaWrobis
zrdaSi, rac saboloo jamSi qveynis ekonomi-
kaze mniSvnelovnad dadebiT gavlenas
axdens.

miuxedavad imisa, rom saqarTvelos safon-
do birJa 19 welia arsebobs, garigebebis raode-
noba mainc sakmaod cotaa. vaWrobebi safon-
do birJaze 2000 wlidan daiwyo. aSS-is saer-
TaSoriso ganviTarebis saagentos (USAID)
daxmarebiT da amerikeli eqspertebis monaw-
ileobiT SemuSavda da miRebul iqna kanoni
„fasiani qaRaldebis bazris Sesaxeb” riTac
Seizleba iTqvas safuZveli Caeyara
saqarTveloSi fasiani qaRaldebis bazris
ganviTarebas. im periodSi fasiani qaRalde-
bis bazris regulirebas axorcielebda
saqarTvelos fasiani qaRaldebis erovnuli
komisia. saqarTveloSi arsebobda licenzire-
buli safondo birJa, licenzirebuli cen-
traluri depozitari, ramodenime aTeuli
licenzirebuli sabrokero kompania da aseve
licenzirebuli fasiani qaRaldebis regis-
tratori. droTa ganmavlobaSi bazarma dai-
wyo ndobis mopoveba, gaCnda moTxovna fasian
qaRaldebze. bevrma kompaniam dainaxa, rom
kapitali SeiZleba moizidva SesaZlebeli iyo
sxva gzebiTac garda sesxisa, rac gacilebiT
martivi da iafia. investorebmac dainaxes, rom
Tu aqamde fulis dabandebis mxolod da
mxolod erTi gza arsebobda– banki, gaCnda
damatebiTi finansuri instrumenti, romel-
Sic SesaZlebeli iyo investiciebis warmate-
biT ganxorcieleba. safondo birJis mier gamo-
qveynebuli oficialuri monacemebis mixed-
viT birJis daarsebis dRidan mkveTrad izrde-
boda, rogorc garigebebis moraodenoba, aseve
moculobac– fasiani qaRaldebi. 2000w-dan 2005
wlamde safondo birJaze dadebuli garigeb-
is raodenoba da Sesabamisi moculoba: 2000w
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garigebis raodenoba 601, garigebis moculo-
ba 4,354 mln. aqcia, 2001w garigebis raodenoba
1,591, garigebis moculoba 10,862 mln. aqcia,
2002w garigebis raodenoba 1,347, garigebis
moculoba 11,454 mln, 2003 w garigebis raode-
noba 913, garigebis moculoba 7,903 mln. 2004w.
garigebis raodenoba 1,094, garigebis mocu-
loba 30,510 mln. 2005w garigebis raodenoba
1,358, garigebis moculoba 32,385 mln.

2007 wlidan ki bazarma daiwyo kleba, nel-
nela gaqra likviduroba da Semcirda bir-
Jaze dadebuli garigebebis raodenoba. eqspert-
Ta azriT amis mizezi gaxda 2007 wels kanon-
Si „fasiani qaRaldebis bazris Sesaxeb” kan-
onSi Sesuli cvlileba, romelic exeboda
birJis funqcionirebas, kerZod, Zveli redaqciiT
savaWrod fasiani qaRaldebi daiSveboda mxo-
lo birJaze, xolo axali interpretaciis mixed-
viT ki „sajaro fasiani qaRaldebiT meo-
radi garigeba SeiZleba daidos rogorc
safondo birJebze, ise safondo birJebis
gareT”. maTi azriT aRniSnuli cvlileba
komerciuli bankebis interesebs emsaxurebo-
da, vinaidan wamyvanma msxilma bankebma dainax-
es Tavisufali fuladi resursis sxva mima-
rTulebiT gadinebis SesaZlebloba, Sesabam-
isad Seecadnen iseTi saxis cvlileba Seet-
anaT kanonSi, romelic maT meti kontrolis
saSualebas miscemdaT sabirJo operaciebze.
kanonSi cvlilebis Semdgom ki gaCnda „axali
sivrce „ CrdilSi, gaumWvirvale, amis Sede-
gad fasiani qaRaldebis fasebis Sesaxeb in-
formacia gaxda naklebad sando da didi varau-
diT xelovnuri.1

fasiani qaRaldebis bazris ganviTareb-
isaTvis kanonmdeblobaSi Sesabamisi cv-
lilebebis Setana, rogorc fasiani qaRalde-
bis bazris Sesaxeb kanonSi, aseve sagada-
saxado kodeqSi, raTa kompaniebisaTvis kap-
italis moZieba gaadvildes, rac SeiZleba
meti wyaro gaCndes iafi resursis da ara
piriqiT garTuldes kapitalis moZieba da
mxolod komerciul bankebze iyvnen damok-
idebuli kompaniebi vinaidan, rogorc vic-
iT katipalis bazris ararseboba mxolod
aragaTviTcnobierebuli bankebisaTvis, aqci-
onerebisa da menejmentisaTvis aris xelsay-

reli saqarTvelos realobaSi, amasTan er-
Tad 2007 wlidan fasiani qaRaldebis baz-
ris regulirebas axorcielebs saqarTve-
los erovnuli banki. „fasiani qaRaldebis
bazris Sesaxeb” kanonSi Zveli redaqciis
mixedviT, fasiani qaRaldebis bazari gam-
ijnuli iyo misi konkurenti - sabanko sf-
erosgan, vinaidan axladCamoyalibebul fa-
siani qaRaldebis bazars SesaZlebloba
hqonoda damoukideblad ganviTarebis. gam-
ijvna gamoixateboda SemdegSi: bankebs ar
SeeZloT bazarze uSualod monawileoba
(mxolod Svilobili sabrokero kompanieb-
is meSveobiT); safondo birJis arcerT aq-
cioners ar SeeZlo hqonoda birJis 10%-ze
meti wili, xolo bankebs erTad ar See-
ZloT hqonodaT birJis 50%-ze meti2; 

kapitalis bazris samuSao jgufis mier
momzadebul dokumentSi, romelic Seiqmna
saqarTvelos kapitalis bazaris Seswavlis
mizniT, aziis ganviTarebis bankis, aSS-is saer-
TaSoriso ganviTarebis saagentos da mmarT-
veloba ganviTarebisTvis saqarTveloSi mx-
ardaWeriT, gamovlenilia kapitalis bazris
ganviTarebis Semaferxebeli faqtorebi da
gansakuTrebiT xazgasmulia fasiani qaRalde-
bis bazris Sesaxeb kanonis axali redaqcia,
romelic maTi ganmartebiT mniSvnelovani Se-
maferxebeli faqtori aRmoCnda bazris ganvi-
TarebisaTvis. kanonproeqtis iniciatorebis
mosazrebiT, birJa im droisTvis monopolis-
tad gvevlineboda da safondo birJis mier
dawesebuli mosakrebeli zedmeti xarji da
damatebiTi procedura iyo investorebisaTvis,
vinaidan garkveul wilad maT uflebebs zRu-
davda. yofili sabWoTa kavSiris qveynebmac
daiwyes msgavsi debulebebis gauqmeba, Tumca,
safondo birJis monopoliis aRmofxvrasTan
erTad, am qveynebSi miRebul iqna investorTa
dacvis konkretuli wesebi. maT Soris yvela-
ze mniSvnelovania “garigebis saukeTeso piro-
biT Sesrulebis” wesi3. am wesis Sesabamisad,
brokers moeTxoveba moipovos yvelaze xel-
sayreli fasi sakuTari klientisTvis nebis-
mieri yidva/gayidvis davalebisTvis es ki moiTx-
ovs brokerisgan yidva/gayidvis davalebis gasa-
jaroebas Ria bazarze. saqarTveloSi ki yve-

1 g.lolaZe. (2015, dekemberi 2). fasiani qaRaldebis bazari saqarTveloSi - problemebi, gamowvevebi da
perspeqtivebi.
2  g. lolaZe (2015, dekemberi 2). fasiani qaRaldebis bazari saqarTveloSi - problemebi, gamowvevebi
da perspeqtivebi.
3 jgufi, k. b. (2015). saqarTvelos kapitalis bazari diagnostikuri Seswavla da rekomendaciebi.
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laferi sxvagvarad moxda, daSvebul iqna aras-
abirJo vaWroba, (“fiqsingi”) rac saSualebas
aZlevs brokers ipovos garigebis mxare, gaqvi-
Tos poziciebi da ubralod angariSi gaugza-
vnos saqarTvelos safondo birJas aRniSnu-
lis operaciebis Sesaxeb. brokers ar evaleba
garigebis dadebamde gaamJRavnos davaleba Ria
bazarze, Sesabamisad potenciur investorebs
mxolod meore dRes aqvT SesaZlebloba gaec-
non ukve ganxorcielebuli garigebis Sesaxeb
informacias, amiT ki birJa kargavs faswarmo-
qmnis instruments. safondo birJa mniSvnelo-
van rols asrulebs im qveynebSi sadac sapen-
sio fondebi aqtiurad muSaoben, aqedan gamom-
dinare saqarTvelos SemTxvevaSi mimdinare sap-
ensio reforma sakmaod araefeqturi iqneba gam-
arTuli safondo birJis gareSe.

yvelaferTan erTad emitentebi eZeben
msxvili moculobis kapitalis mozidvis
SesaZleblobebs ucxour bazrebze- es ki
imas niSnavs, rom adgilobrivi sawarmoebi
saqarTvelos saukeTeso kompaniebSi in-
vestirebis SesaZleblobas kargaven. am
SemTxvevaSi gasagebia maTi pozicia, ucx-
our bazrebze metia albaToba sasurveli
kapitalis moZiebis, vidre adgilobriv baz-
arze, vinaidan saqarTveloSi arsebobs ori
urTulesi problema: mosaxleobis finan-
suri ganaTlebis dabali done da sazoga-
doebis mxridan saxelmwifos mimarT un-
dobloba. Tu gavixsenebT ramdenime aTeu-
li wlis winaT privatizebis process da
mis Sedegebs, rodesac mosaxleobis didma
nawilma dakarga Tavisi qoneba, Zneli misax-
vedri ar iqneba saidan gaCnda es undoblo-
ba, rogorc saxelmwifos aseve finansuri
institutebis mimarT. privatizebis proce-
sis warmatebiT ganxorcielebas ki sxva
pirobebTan erTd sWirdeba sazogadoebis
ganaTlebis Sesabamisi done mocemul sak-
iTxTan mimarTebaSi, imisaTvis, rom gaCndes
aqtiuri monawileobis survili, da am yve-
laferTan erTad sazogadoebaSi unda ar-
sebobdes finansuri resursi, rac monawileb-
is survils realobad aqcevs kapitalis
bazris ganviTarebis xelisSemSleli erT-
erTi yvelaze mniSvnelovani faqtori aseve
aris qveyanaSi arsebuli sasamarTlo siste-
ma, rodesac investori ver axerxebs daic-
vas qoneba. rTulia aseT garemoSi kapi-

taldabandebis ganxorcieleba. finansuri
bazari kargad ganviTarebuli da organi-
zebuli gvxvdeba iseT qveyneSi sadac ko-
mpaniebis Sesaxeb informacia Ria da sa-
jaroa da investorTa uflebebi saTanadod
daculi. imisaTvis, rom mosaxleobaSi far-
Tod gavrceldes fasiani qaRaldebi Sesa-
bamisi regulaciebis cvlileba unda moxdes
maregulireblis mxridan. yovelive aqedan
gamomdinare SegviZlia davskvnis gakeTeba,
rom politikuri neba unda arsebobdes qvey-
anaSi situaciis gamosworebis. da bolos
problematuria aseve is garemoeba, rom fa-
siani qaRaldebis bazris maregulireblis
rolSi gvevlineba erovnuli banki, igi biz-
ness arTmevs bazris ZiriTad infrastruq-
turas, safondo birJas da centralur de-
pozitars, romlebic yvela civilizebul
qveyanaSi kerZoa. mniSvnelovani da sayura-
dRebo faqtoria bazarze registratorebis
erToblioba, rogorc erTi bankis/sainves-
ticio jgufis dominireba,cnobilia rom
saqarTvelos safondo birJis sakuTreba
saqarTvelos bankis jfufis beneficiur
sakuTrebaSia.4 (32% xolo nominalur mflo-
belobaSi, xolo gaumJRavnebel pirTa
sasargeblod damatebiT 12%.)

2017 wlis dekembris mdgomareobiT
safondo birJaze dadebuli garigebebis
raodeboba da moculoba iyo Semdegi : sul
191 garigeba, 7,301 mln. aqcia, xolo birJis
gareT dadebuli garigebebis raodenoba iyo
386, moculoba 3,470 mlrd. aqcia.5

daskvna

imis gamo, rom qveyanaSi arsebuli Tavis-
ufali fuladi saxsrebi miemarTeba mxolod
bankebSi da maTi gavliT xdeba investireba
sawarmoebSi rac kredits aZvirebs da xels
uSlis mis xelmisawvdomobas mravali sawar-
mosaTvis, amasTan erTad ufunqciod tovebs
safondo birJas, rac saboloo jamSi
ekonomikis zrdis tempis SeCerebas. gada-
saxedia moqmedi kanonmdebloba da maregu-
lireblis mxridan gamkacrebuli regula-
ciebi, unda mieces saaqcio sazogadoebebs
saSualeba gamartivebuli wesiT gamouSvan
fasiani qaraldebi da gaitanon safondo
birJaze, birJis brunva mniSvnelovnad unda

4 jgufi, k. b. (2015). saqarTvelos kapitalis bazari diagnostikuri Seswavla da rekomendaciebi.
5 (2017, dekemberi). Retrieved from Georgian stock exchange: http://www.gse.ge/reports
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gaizardos. maregulireblis funqcia erovnu-
li bankidan unda gamovides da gadaeces
damoukidebel pirs, romelic ar iqneba -
erTis mxriv movaWre da monawile fasiani
qaRaldebis bazris, meores mxriv ki sakredi-

to institutebis regulatori. im SemTx-
vevaSi Tu safondo birJa ganviTardeba, in-
vestorebis mxridan interesi da ndoba
gaizrdeba da Sesabamisad ucxouri inves-
ticiebis moculobac qveyanaSi.
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Summary

The stock market is one of the most vital components of a free-market economy. It provides companies with
access to capital. For the developing countries, as well as for Georgia, the only effective way of attracting invest-
ment capital is to develop a securities market. For the securities market development, it is necessary to have an
efficient functioning of organized stock market.  The stock market is important from both the industry’s point of
view as well as the investor’s point of view. Whenever a company wants to raise funds for further expansion or
settling up a new business venture, they have to either take a loan from a financial organization or they have to issue
shares through the stock market. In all developed countries the stock market is the main source for any company
to rise funds for business expansion,hich is not not actually carried out in Georgia up to date.
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