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saqarTveloSi safondo birJis 

gaaqtiurebis niSnebi gamoCnda

reziume

statiaSi _ `saqarTveloSi safondo 
birJis gaaqtiurebis niSnebi gamoCnda~... _ 
Sesavlis da daskvnis garda, ganxilulia 

ori sakiTxi: 1. qveynis ganviTarebaSi safon-

do birJis adgilisa da rolis Sefaseba; 

2. saqarTvelos safondo birJa _ muSaobis 

maCveneblebi da ganviTarebis tendenciebi.

pirvel sakiTxSi saubaria imaze, rom 

safondo birJa aris sabazro ekonomikis 

erT-erTi infrastruqturuli institu-

ti, rac imas niSnavs, rom es instituti 

xels uwyobs mis ganviTarebas. sabazro 

ekonomikis infrastruqturis institute-

bi mravalia. yvelas Tavisi daniSnuleba 

da funqcia aqvs. safondo birJis funqcia 

aris qveynis yvela rgolis, struqturis, 

biznes-erTeulis Tu calkeuli ojaxis da 

ojaxis wevris uzrunvelyofa Tavisufali 

fuladi saxsrebiT. am funqcias asruleben 

bankebic. ase rom, safondo birJa Tavisufa-

li fulis miRebis alteranatiuli wyaroa, 

anu komerciuli bankebis konkurentia. 

ganviTarebuli safondo birJis arseboba 

xels uSlis saqarTvelos bankebs kapital-

is bazarze monopoliis dawesebaSi. 

meore sakiTxSi ganxilulia saqarTvelo-

Si safondo bazris Camoyalibebis ori peri-

odi _ stiqiuri periodi _ 1991-1998 wlebi 

da organizebuli periodi _ 1999-2018 wle-

bi. pirveli periodi statiaSi sqematurad 

aris aRwerili, meore periodSi ki, roca 

saqarTvelos safondo birJa Camoyalibda 

da amoqmedda, birJis ZiriTad maCvenebel-

Ta dinamikaa gaanalizebuli da misi cvli-

lebis tendeciaa Sefasebuli.

statiaSi sworad aRniSnulia, rom bir-

Jis is regresi, romelic 2007-2014 wlebis 

periodSi moxda, birJis araswori marTvis 

brali iyo da 2014 wlis seqtemberSi ganx-

orcielebuli menejmentis gundis ganaxle-

ba swor nabijad CaiTvala. birJis axalma 
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Sesavali

am statias aseTi saTauri imitom ewo-

da, rom saqarTvelos safondo birJa, 

dabadebidan, e. i. 1999 wlidan, roca igi aSS-s 

ganviTarebis saagentosa da barenc-jgufis 

xelSewyobiT da dafinansebiT Seiqmna, dRem-

de sustia. mas jer-jerobiT mTlianad arc 

2014 wlis seqtemberSi ganxorcielebulma 

sameTvalyureo sabWos Secvlam, menejmen-

tis gundSi axali personalis Seyvanam da 

arc misma safuZvlianma `gadawyoba-gadal-

agebam~ uSvela. yovel SemTxvevaSi ase Cans 

misi 2018 wlis muSaobis ZiriTadi maCveneb-

lebiT. Tumca, ar davukargav Sromas birJis 

axal menejments da aRvniSnav, rom birJis 

gaaqtiurebis niSnebi gamoCnda.

1. qveynis ganviTarebaSi safondo birJis 
adgilis da rolis Sefaseba. 

sabazro ekonomikis infrastruqturis 

institutebs Soris gansakuTrebuli adgi-

li ukavia birJas, romelic Tavisi formiT 

warmoadgens erTgvarovani saqonliT vaW-

robis adgils da wess, xolo SinaarsiT 

_ miwodeba-moTxovnis organizebul infor-

maciul bazars [1, gv. 7]. qveynis ekonomikis 

funqcionireba iseve warmoudgenelia bir-

Jebis gareSe, rogorc umniSvnelovanesi 
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saxelmwifo organoebis _ saministroebis, 

uwyebebis, departamentebis gareSe. birJa 

aris qveyanaSi stabiluri ekonomikis arse-

bobis erT-erTi umniSvnelovanesi garanti. 

amasTanave igi warmoadgens qveynisTvis 

ekonomikur orientaciis mimcems da ramden-

adme misi mosaxleobis socialuri mdgoma

reobis ganmsazRvrelsac.

msoflios maRalganviTarebuli qveynebi 

imTaviTve mixvdnen mis saWiroebas da Sei-

Zleba iTqvas, rom maT maRalganviTarebaSi 

swored birJebs udevT lomis wili. yvel-

asaTvis cnobilia Cikagos, miniapolisis, 

kanzassitis, roterdamis, londonis, liv-

erpulis, milanis, antverpenis, niu-iorkis, 

parizis, bombeis, tokios, sidneis, amster-

damis, san-paulos da sxva qalaqebis bir-

Jebi, romlebic an universalurebi arian, 

an erT sabirJo saqonelze _ daspecial-

izebulni. maTgan zogierTis ganviTarebis 

istoria aseuli welia.

damoukideblobis aRiarebis da sabazro 

ekonomikaze gadasvlis dawyebidan 29 wlis 

gasvlis miuxedavad dRes saqarTveloSi 

sasaqonlo-sanedleulo birJa saerTod ar 

aris, safondo birJa ki aris, magram metad 

susti, ganuviTarebeli da mouqneli.

statiis saTauridan gamomdinare, yur-

adReba eqceva safondo birJas da mis rols 

ekonomikis ganviTarebaSi. safondo bir-

Jis funqcia aris `moaxdinos saxsrebis 

gadaadgileba im ekonomikuri erTeulidan, 

romelTac daagroves saWiroze meti Tanxa, 

imis gamo, rom naklebs xarjaven, imasTan 

SedarebiT, rasac gamomimuSaveben, im adami-

anebisken, romlebic saxsrebis naklebobas 

ganicdian, radgan maT ufro metis daxar-

jva uxdebaT, vidre aqvT~ [2, gv. 7]. aseTive 

funqcia aqvT komerciul bankebsac. maSasa-

dame, safondo birJa komerciuli bankebis 

konkurentad warmogvidgeba. saqarTvelo-

Si sabanko sistema maRalganviTarebulia. 

bankebSi saprocento ganakveTebi 3-4-jer 

maRalia, vidre sazRvargareT. amis miuxe-

davad, SeiZleba iTqvas, rom radgan safon-

do birJis ganuviTareblobis gamo, fulis 

Sovnis sxva wyaro qveyanaSi ar arsebobs, 

mosaxleoba isev bankis kabaluri sesxebiT 

saqmianobs da cxovrobs. gamoangariSebu-

lia, rom mosaxleobis yovel 1000 kacidan 

667 bankis valauval mevaled iTvleba [3, 

gv. 5]. mecnierebic da mewarmeebic bevrs 

weren da mTavrobasac mimarTaven komer

ciuli bankebis zedmetad maRali saprocen-

to ganakveTebis Sesaxeb, romelic bankebs 

amdidrebs, mewarmeebs da mosaxleobas aRa-

ribebs, qveyanas ki ganuviTarebels stovebs, 

magram saqarTvelos mTavroba komerciuli 

bankebis, rogorc kerZo struqturebis Siga 

saqmianobaSi ar ereva, Tvlis ra, rom es 

liberaluri ekonomikidan gadaxveva iqneba.

rogorc aRniSnul iqna, arsebobs Tavis-

ufali fulis Sovnis meore gza _ safondo 

birJa, magram igi unda iyos ganviTarebu-

li da rac mTavaria, komerciuli bankebis, 

rogorc konkurentebis Carevisgan daculi. 

SevxedoT ra xdeba am mxriv saqarTveloSi. 

2. saqarTveloSi safondo birJa _ muSaobis 
maCveneblebi da ganviTarebis tendenciebi. 

saqarTveloSi safondo anu fasiani 

qaRaldebiT vaWrobam ori etapi ganvlo. 

pirveli etapi iyo 1991-1998 wlebi. am etaps 

mecnierebi stiqiuri ganviTarebis etaps 

uwodeben da mas fasiani qaRaldebis or-

ganizebuli vaWrobis Camoyalibebis sawyis 

etapad Tvlian [4, gv. 133]. am etapze saxel-

mwifo bazarze regulirebis elementebis 

danergvas cdilobda. ase rom, am periodSi 

qveynis mTavroba bazris stiqiuri Zalebis 

moTokviT iyo dakavebuli.

1991 wels, anu sabazro ekonomikaze 

saqarTvelos gadasvlis dawyebis wels, 

Camoyalibda `kavkasiis birJa~, romelmac 

1992 wlis 22 aprils 10 aqciisgan Semdgari 

erTi savaWro garigeba ganaxorciela. am-

ave wlis bolomde man 50 vaWroba Caatara 

da 521 garigeba ganaxorciela [5, gv. 214]. 

`kavkasiis birJa~ maSin yidda komerciuli 

bankebis aqciebs. 1993 wels man Caatara 236 

vaWroba da 558 garigeba ganaxorciela, 1994 

wels ki (ufro zustad am wlis maisis Tve-

mde) 131 garigeba dado da moqmedebac faq-

tiurad Sewyvita.

1995 wlis dasawyisidan saqarTveloSi 

fasiani qaRaldebis sabirJo da arasabir-

Jo bazari faqtiurad ar funqcionirebda. 
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gamonaklisi iyo vauCerebiT vaWroba, ro-

melsac 1995 wels seqtember-dekemberSi axo-

rcielebdnen `kavkasiis birJa~ da `Tbilisis 

safondo birJa~, xolo 1996 wlis ianvar-mais-

Si ̀ saqarTveloSi  mTavari safondo birJa~.

meore etapi daiwyo 1999 wlidan rodesac 

Camoyalibda fasiani qaRaldebis mareguli-

rebeli `erovnuli komisia~ da Seiqmna 

`saqarTvelos safondo birJa~, momzadda da 

amoqmedda kanoni ̀ fasiani qaRaldebis bazris 

Sesaxeb~, dafuZndnen sabrokero kompaniebi 

da a. S. am periodidan saqarTveloSi  fasiani 

qaRaldebis bazars mieca organizebuli saxe, 

anu rogorc mecnieri d. aslaniSvili wers 

`...Camoyalibda da Seikra civiluri safondo 

industriis yvela atributiT~ [6, 161].

2000-2002 wlebSi saqarTveloSi  safondo 

birJa sabolood Camoyalibda. amas xeli 

Seuwyo saqarTveloSi  fasiani qaRaldebis 

centraluri depozitoris dafuZnebam, da, 

agreTve, safondo birJis vaWrobebze anga-

riSvaldebul kompaniaTa mier gamoSve-bul 

fasiani qaRaldebis masobrivma daSvebam.

2002 wlidan 2007 wlis CaTvliT birJaze 

savaWrod daSvebuli anu listinggavlili 

kompaniebis ricxvi didad ar Secvlila 

(242-282-is diapazonSi meryeobda), Tumca, 

Seicvala, ufro sworad gaizarda, garige-

bebis raodenoba (13-jer), garigebebis mocu-

loba realizebuli aqciebis ricxvSi (19-

jer) da garigebebis Rirebuleba (28-jer) [7].

2008 wlidan saqarTveloSi  safondo 

birJam daiwyo dacema (ix. cxrili 1). 2007-

2014 wlebis periodSi garigebebis raode-

noba Semcirda. 2014 wlis garigebaTa ra-

odenobam Seadgina 2007 wlis Sesabamisi 

maCveneblis mxolod 1,7%, garigebaTa moc-

uloba aqciaTa ricxvSi _ 14,3%, xolo Ri-

rebulebaSi _ 0,5% (!). ra Tqma unda, aman 

seriozulad daafiqra birJis menejmenti 

da amis sapasuxod 2014 wlis seqtemberSi 

saswrafod moxda birJis menejmentSi ax-

ali personalis Seyvana. igive ganxorciel-

da mis sameTvalyureo sabWoSic. am mZime 

mdgomareobidan safondo birJis gamosvlis 

pirvel nabijad kapitalis bazris Semswav-

leli samuSao jgufic misi menejmentis 

`dalagebas~ Tvlida [8, gv. 99]. aRniSnul-

ma samuSao jgufma mravali sxva rekomen-

daciac misca safondo birJis menejments, 

magram iqve miuTiTa Semdegi [8, gv. 99]: `aq 

moyvanili mravali rekomendaciis ganxor-

cieleba damokidebulia saqarTveloSi  sa-

fondo birJaze... mis finansur resursebze, 

sainformacio teqnologiur sistemebze da 

personalze~.

cxrili 1
saqarTvelos safondo birJis saqmianobis ZiriTad maCvenebelTa 

dinamika 2007-2014 wlebSi [7]

wlebi garigebaTa 

raodenoba

garigebaTa 

moculoba (aqciaTa 

raodenoba)

garigebaTa jamuri 

Rirebuleba (lari)

2007 7856 84670905 167359523

2014 131 12122547 881231

dinamika _ 2014 weli 

%-ad 2007 welTan
1,7% 14,3 0,5

yovelive zemoTaRniSnuli moxda 2014-

2015 wlebSi. Tu ramdenad SeZlo saqarTve-

loSi  safondo birJis menejmentis axal-

ma gundma zemodasaxelebuli rCevebis da 

rekomendaciebis gaTvaliswineba, anda Tvi-

Ton man ramdenad miagno birJaze Seqmnil 

katastrofuli situaciidan gamosvlis 

efeqtur gzebs da saSualebebs, amas kar-

gad davinaxavT misi muSaobis bolo wlebs 

maCveneblebidan. am mizniT cxrilSi 2 war-

movadgenT misi muSaobis 2018 wlis infor-

macias da vaCvenebT cvlilebis trends 2014 

welTan SedarebiT. 
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cxrili 2

saqarTvelos safondo birJis saqmianobis ZiriTad maCvenebelTa 
dinamika 2014-2018 wlebSi [7]

wlebi garigebaTa 
raodenoba

garigebaTa moculoba 
(aqciaTa raodenoba)

garigebaTa jamuri 
Rirebuleba (lari)

2014 131 12122547 881231
2018 301 63221669 1184541552
dinamika _ 2018 weli 
%-ad 2014 welTan 229,7% 521,5%

13448% anu 134-jer 
zrda

cxrili 2 gviCvenebs, rom 2014-2018 

wlebis periodSi saqarTveloSi  safondo 

birJis axalma menejmentma marTlac SesZlo 

viTarebis gaumjobeseba. am periodSi aqciebis 

gayidvaze garigebebis raodenoba gaizarda 

129,7%-iT, garigebebis moculoba gamoxatuli 

aqciebis ricxvSi 5-jer, xolo garigebebis 

jamuri Rirebuleba 134-jer da metad.

dRes, Znelia imis Tqma, Tu momavalSi 

ramdenad SenarCundeba es trendi, is ki 

aSkaraa, rom birJis axali xelmZRvaneloba 

gamajansaRebel qmediT RonisZiebebs axor-

cielebs. amas 2018 wlis Sedegebi mowmoben.

saqarTveloSi  safondo birJisTvis 

mTeli misi arsebobis periodSi _ 2000-

2018 wlebSi _ yvelaze warmatebuli 2007 

weli iyo. am wels man 7856 savaWro garige-

ba dado, gayida 84670905 cali fasiani qaR-

aldi RirebulebiT 167359523 lari. es iyo 

warmatebis piki.

marTalia, safondo birJis axali mene-

jmentis mier miRweulma 2018 wlis pozi-

tiurma Sedegebma garigebebis moculobaSi 

(aqciebis raodenoba, garigebebis raodeno-

ba da jamuri Rirebuleba) ukve gadaaWar-

ba ara Tu 2014 wels, aramed, 2007 wlis 

Sedegebs, magram Cven ar viciT, ramdenad 

stabiluri iqneba igi, magram mTavaria, rom 

gamoCnda gaaqtiurebis niSnebi.

daskvna

mocemuli statiis mizani iyo meCvenebi-

na saqarTveloSi  safondo birJis saqmia-

nobis dRevandeli mdgomareoba. is Cavard-

nebi da aRmasvlebi, rac mis `cxovrebaSi~ 

xdeba. birJas axali xelmZRvaneloba hyavs. 

kapitalis bazris Semswavleli samuSao 

jgufis darad, romelmac birJaze arsebu-

li es axali situacia 2015 wlis april-

Si im Sansad Seafasa, rom `misi momavali 

gadawydes pozitiurad da proaqtiurad~ [8, 

gv. 64], mec amis imeds gamovTqvam. birJis 

axal xelmZRvanelobas, marTlac, moral-

uri valdebuleba gaaCnia qveynis winaSe, 

rom birJaze saqme sasikeTod warmarTos, 

da, igi unarian, Zlier birJad gadaaqcios
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SIGNS OF ACTIVATION OF THE STOCK MARKET HAVE APPEARED 
IN GEORGIA

Teimuraz Iremashvili, 
Doctoral of Georgian Technical University

Summary

In  the article – “The Signs of Activity of Georgian Stock Exchange Appeared‘’ - in addition to the introduction 
and conclusion, two issues are discussed: 1. Assessment of the Place and Role of a Stock Market in the Development 
of a Country; 2. Georgian Stock Exchange - Performance Indicators and Development Trends.

The first issue is that the stock market is one of the infrastructure institutions of the market economy, which 
means that it promotes its development. There are many infrastructure institutions of market economy. Each has its 
purpose and function. The function of the stock market is to provide a country’s all segments, structures, business 
units, or individual families and any member of the families with available funds. Banks also perform this function. 
So the stock market is an alternative source to have access on available funds, competing with commercial banks. 
The existence of a developed stock market prevents from establishing Georgian banks monopoly on the capital 
market. 

The second issue deals with two periods of formation of the stock market in Georgia - spontaneous period - 
1991-1998 and organized period - 1999-2018. The first period is schematically described in the article, and in the 
second period, when the Georgian Stock Exchange was established and operated, the dynamics of the key indices 
of the Exchange are analyzed and the tendency of its change is assessed.

There is correctly pointed out that the stock exchange’s downturn, which took place in 2007-2014, was caused 
by the mismanagement of the Exchange and considered the change of the management team in September 2014 as 
a step forward. The new management team of the Exchange really turned the business of the Exchange to a positive 
direction and this was evidenced by 2018 report. This reversal in the Exchange’s activity was considered positively 
by the author.

The article finishes with a summary conclusion.
Keywords: Stock Market; Securities; Transactions; Volume of Transactions; Stock Trading.
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