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nawili I. sabirJo saqmis Teoriuli  
safuZvlebi 

------------------------------------------------------------------- 

 
Tavi I. sabirJo vaWrobis arsi 

          

1. organizebuli bazris cneba 
 

sabazro ekonomikuri urTierTobebis ganviTareba Sesabamis 
sabazro infrastruqturas uciloblad saWiroebs, romlis 
mniSvnelovani elementia birJa. 

sabirJo vaWroba, rogorc sabiTumo vaWrobis gansa-
kuTrebuli forma (masTan erTad arsebobs sxva formebic _ 
bazrebi, gamofena-bazrobebi e.w. `iarmarkebi~, auqcionebi da 
sxv.), sabazro urTierTobis paralelurad aRmocenda da 
ganviTarda. misi gansakuTrebuloba imaSia, rom birJaze 
savaWro aqtivebis (faseulobebis) fizikurad warmodgena 
savaldebulo ar aris. amitom birJasa da bazars Soris 
gansxvaveba mdgomareobs imaSi, rom bazarze vaWroben 
gamyidvelTa mier individualurad gansazRvruli realuri 
faseulobebiT (mag., sursaTiT, samrewvelo saqonliT, manqana-
mowyobilobebiT da sxv.), xolo birJaze, rogorc wesi, 
erTgvarovani saqonliT, romelTagan erTi SeiZleba gans-
xvavebuli xarisxis sxva saqonliT Seicvalos. amitom birJaze 
yvela saqoneli urTierTSenacvlebadia. es ori garemoeba _ 
sabirJo saqonlis fizikurad ararseboba da urTierT-
Senacvlebadoba _ sabirJo vaWrobis mniSvnelovani upirate-
sobaa. 

aRniSnulis gamo, birJaze gamyidvelma SesaZloa iseTi 
saqoneli gayidos, romelsac realurad jerjerobiT ar 
flobs. Tavis mxriv, myidvelsac SeuZlia SeiZinos saqoneli 
Tuki mas yidvis momentSi saTanado finansebi ar gaaCnia. 
swored amgvari operaciebi qmnian sabirJo spekulaciis 
safuZvels. 

garda amisa, birJa organizebuli bazaria, romelsac 
gaaCnia saTanado mmarTvelobiTi struqturebi Tavisi funq-
ciebiTa da ufleba-valdebulebebiT. 
   sabirJo vaWroba organizebuli bazris erT-erTi formaa 
anu iseTi bazaria, romelic ama Tu im iuridiul-normatiul 
aqtSi dadgenili wesebiT funqcionirebs. 
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sxvadasxva formebSi organizebuli bazris aRmoceneba 
ganpirobebulia sakuTriv rogorc warmoebis, ise mimoqcevis 
sferos ganviTarebiT, romelic mwarmoeblebs saqonlis 
saboloo momxmareblebTan akavSirebs. 

bazris cneba, Sinaarsobrivad, mraval process moicavs, 
romelic warmoebiTi urTierTobis pirobebSi, kapitalze kerZo 
sakuTrebas emyareba. magram, sabirJo saqmianobis TvalTa-
xedvidan gamomdinare, am cnebaSi mxolod yidva-gayidvis 
procesTan dakavSirebuli urTierTobebi igulisxmeba.  

am azriT, organizebulia  iseTi bazari, sadac garkveuli 
wesiT mowesrigebuli urTierToba warmoiSoba saqonlis, 
momsaxurebis, fasiani qaRaldebisa da sxva sabazro aqtivebis 
yidva-gayidvis mizniT. 

imis mixedviT, Tu romeli sabazro aqtivi mimoiqceva 
bazarze, am ukanasknels Tavisi organizaciis specifikuri 
Taviseburebebi gaaCnia. magram nebismieri organizebuli 
bazrisaTvis damaxasiaTebelia Semdegi saerTo niSnebi: 

 vaWrobisa da aqtivebis miwodebisa da angariSsworebis 
mkacrad dadgenili wesebi; 
 mudmivmoqmedi mmarTvelobiTi organoebi; 
 drosa da sivrceSi moTxovnisa da miwodebis koncent-
racia; 
 saxelmwifosa da sazogadoebrivi organizaciebis mxridan 
regulireba. 

marTalia organizebuli bazari mowesrigebuli bazaria, 
magram am mowesrigebulobis xarisxi SeiZleba gansxvavebuli 
iyos, rac, upirvelesad, konkretuli  saqonlis an sxva aqtivis 
vaWrobis wesebSi aisaxeba. 

organizebuli bazrisaTvis aucilebelia misi monawi-
leebis (gamyidvelebisa da myidvelebis) garkveuli raodenoba.  

bazris mimarT saxelmwifo yovelTvis gansazRvrul 
politikas atarebs. igi SeiZleba iyos fiskaluri xasiaTis, 
rac dakavSirebulia sabazro saqmianobidan gadasaxadebis 
miRebasTan an ama Tu im aqtivis bazris gasaviTareblad. orive 
SemTxvevaSi saxelmwifos mxridan adgili aqvs regulirebad 
zemoqmedebas, romelic araorganizebuli, stiqiuri bazris 
SemTxvevaSi, praqtikulad SeuZlebeli an Znelad SesaZ-
lebelia, radgan arc saxelmwifo organoebidan da arc 
gamyidvelTa sazogadoebrivi organizaciebidan sakmarisad ar 
kontroldeba. 
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organizebuli bazrebi jgufdeba: 

• savaWro aqtivis saxeobis mixedviT: 
 sasaqonlo bazrebi; 
 fasiani qaRaldebis bazrebi; 
 sabanko sesxebis bazrebi; 
 savaluto bazrebi.  

• organizebulobis xarisxis mixedviT: 
  mcired organizebuli, sadac vaWrobis wesebi mxolod 
zogierT savaWro process aregulirebs; 
 organizebuli, sadac vaWrobis wesebi savaWro pro-
cesis ZiriTad elementebs aregulirebs; 
 maRalorganizebuli, sadac vaWrobis wesebi, praqtiku-
lad, mTel savaWro process aregulirebs. 

• warmoSobis mixedviT: 
 TviTorganizebuli anu savaWro procesis monawileTa 
mier organizebuli bazrebi; 
 centralizebuli anu saxelmwifos mier organizebuli 
bazrebi. 

• vaWrobis formebis mixedviT: 
 organizebuli sabiTumo bazrebi; 
 organizebuli sacalo bazrebi; 
 sabirJo bazrebi. 

istoriuli TvalTaxedvidan gamomdinare irkveva, rom 
bazrebis organizebul da araorganizebul saxeobebad dayo-
fas ufro didi mniSvneloba gasuli saukunis pirvel naxe-
varSi hqonda. ukanasknel aTwleulebSi sruliad aSkarad 
gamoikveTa is faqti, rom, praqtikulad, bazari mTlianad 
organizebuli, marTvadi da kontrolirebadi gaxda. Tumca, 
araorganizebuli bazaric manam iarsebebs, sanam iarsebebs 
TviT sabazro meurneoba.  

 
2. sabirJo vaWrobis Taviseburebebi 

  

sabirJo vaWroba sabazro urTierTobaTa sistemis nawilia 
(nax. 1.1). 

sabirJo vaWrobas saqme aqvs im aqtivebTan, romlebic 
miekuTvneba  kapitalis  jgufs  (mag.,  fasiani qaRaldebi, 
valuta an saqonlis jgufs (mag., feradi liTonebi, sasoflo-
sameurneo saqoneli da sxv.). sabirJo vaWrobisaTvis ZiriTadia 
raime aqtivis yidva-gayidva. mis monawileebs am sabazro 
aqtivebis yidva-gayidvis motiviT nebismieri operaciis Sesru-
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leba SeuZliaT, mag., aiRon sesxad fuli, fasiani qaRaldebi, 
giraod saqoneli da a.S., magram, sakuTriv sabirJo vaWroba 
yovelTvis romelime sabazro aqtivis yidva-gayidvis procesia.  
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
                                                 

                                                     sabirJo vaWrobis 
                                                          maxasiaTeblebi 
 

nax. 1.1. sabirJo vaWrobis sabazro maxasiaTeblebi 
 
sabirJo vaWrobaSi monawileobis ufleba bazris nebismier 

monawiles aqvs, magram, rogorc wesi, igi uSualod, mxolod 
sabirJo Suamavlebis (brokerebi, dilerebis da sxv.) meSveobiT 
SeuZliaT ganxorcielon. 

sabirJo vaWrobis aseTi gageba mis specifikur Tavi-
seburebas asaxavs da vaWrobis sxva formebisagan realurad 
ganasxvavebs. rac Seexeba sabazro urTierTobis sxva 
atributebTan mis urTierTobas, sabirJo vaWrobisaTvis isinic 
bunebrivia, radgan sabirJo vaWroba sabazro urTierTobis 
aucilebeli Semadgeneli nawilia. 

sabazro urTierTobebi 

samuSao 
Zala

operaciebi aqtivebi monawileebi 

yidva 

gayidva 

girao 

Cuqeba 

sxva 

kapitali 

saqoneli 

pirveladi 
gamyidvelebi 

saboloo 
momxmareblebi 

sabazro 
Suamavlebi 
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sabirJo vaWrobas Semdegi ZiriTadi Taviseburebebi 
axasiaTebs: 

 gansazRvrul drosa da adgilTan dakavSireba anu 
mxolod am procesisaTvis specialurad gamoyofil 
adgilze da muSaobis dadgenil saaTebSi Catareba; 
 dadgenil wesebTan daqvemdebarebuloba. yoveli birJa 
TviTon SeimuSavebs vaWrobis sakuTar wesebs da sabirJo 
vaWrobis monawileebi valdebuli arian daicvan igi. am 
wesebis damrRvevi SeiZleba dajarimdes an gairicxos 
birJis wevrobidan; 
 sajarooba anu sabirJo vaWrobis birJis wevrebis an maTi 
rwmunebulebis TandaswrebiT vaWrobis Catareba; 
 gamWvirvaloba anu sabirJo vaWrobis Sedegebis farTo 
publikisaTvis Riaoba, radgan mis Sesaxeb informacia 
sazogadoebas masmediis saSualebiT miewodeba; 
 saxelmwifosa da sazogadoebis mxridan regulirebadoba. 
saxelmwifo sakanonmdeblo da normatiuli aqtebiT 
vaWrobis wesebs adgens, romlis Sesabamisad birJebi 
TavianT saqmianobas axorcieleben; 
 birJaze realizebadi saqonlis moTxovna-miwodebis 
koncentracia, radgan birJa swored is adgilia, sadac 
SedarebiT advilia sasurveli saqonlis gamyidvelisa da 
myidvelis povna. aRniSnulis safuZvelze konkretuli 
saqonlis mixedviT sabirJo (sabazro) fasebi yalibdeba.  

 
 

3. sabirJo vaWrobis evolucia msoflioSi 
 

sabirJo vaWrobis aRmoceneba msxvili warmoebis 
ganviTarebam gamoiwvia. warmoebis moculobis gadidebam iseTi 
bazrebis arseboba moiTxova, romlebsac regulirebadi, 
ganmeorebiTi formiT, moTxovna-miwodebis realuri urTier-
Tobis safuZvelze Camoyalibebuli fasebiT saqonlis msxvili 
partiis realizacia SeeZleboda.  

Tavdapirvelad, sabirJo vaWroba ar gansxvavdeboda 
sxvebisagan, kerZod, `tradiciuli~ vaWrobisagan. 

mogvianebiT, sabirJo vaWroba savaWro organizaciis Zalze 
xelsayreli forma aRmoCnda iseTi aqtivebis mimarT, 
rogoricaa, upirvelesad, fasiani qaRaldebi. 

saqonliT vaWrobis sxvadasxva formebis konkurenciam 
TandaTanobiT is gamoiwvia, rom XX s-Si realuri saqonliT 
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vaWroba arasabirJo brunvaSi gadavida. saqme imaSia, rom 
momxmarebels yovelTvis konkretuli saqonlis da misi 
sasurveli pirobebiT SeZena surs. imavdroulad, sabirJo 
vaWrobas ar SeeZlo am faqtorebis gaTvaliswinebis gareSe 
ganviTareba. sabazro situaciam sabirJo saqonlis unifikacia 
da standartizacia moiTxova, romlis gareSe vaWrobis 
moculobis gadideba, sabirJo garigebebis raodenobrivi zrda 
SeuZlebeli Seiqmna. 

sabirJo vaWrobis standartizaciam sruliad axali sabirJo 
aqtivis _ sabirJo fiuCersuli kontraqtis gamoCena gamoiwvia 
anu iseTi kontraqtisa, romelic sabirJo saqonels momavalSi 
gansazRvrul droSi miawodebda. Sesabamisad Camoyalibda 
sabirJo vaWrobis axali meqanizmic _ fiuCersuli vaWroba. es 
meqanizmi sabirJo vaWrobisaTvis saocrad universaluri 
aRmoCnda, radgan fiuCersuli kontraqtis safuZvlad SeiZleba 
nebismieri aqtivi iyos. amasTan, mis realurobas an 
xarisxobriv maxasiaTeblebs mniSvneloba ara aqvs da 
SesaZloa, gansazRvrul raodenobriv maCvenebels, mag., 
procents an indeqss warmoadgendes. 

sabirJo vaWrobis evoluciam am vaWrobis rogorc obieqtSi, 
ise meqanizmSi kardinaluri cvlilebebi gamoiwvia. saqonliT 
sabirJo vaWroba, romelic XVI s-Si aRmocenda, XX s-is bolo 
meoTxedSi mniSvnelovnad Semcirda. fasiani qaRaldebis 
sabirJo vaWroba ki, romelic, aseve, XVI s-Si gamoCnda, dRemde 
ar wydeba Tumca, isic fasiani qaRaldebis mTliani bazris 
mxolod naxevars moicavs da Semdgomi Semcirebis tendenciiT 
xasiaTdeba. 

fiuCersuli vaWroba, romelic sabirJo vaWrobis wiaRSi 
aRmocenda, Tavisi unikalurobis, aseve vaWrobis kompiute-
rizaciisa da avtomatizaciis donis sistematuri amaRlebis 
gamo, arsebiTad, sabirJo vaWrobis klasikuri niSnis _ 
vaWrobis gansazRvruli adgilis, droisa da sajaroobis _ 
Semdgom uaryofas niSnavs.  

fiuCersuli vaWroba sabirJo vaWrobaSi, albaT, ar iqneba 
bolo siaxle, miT umetes, rom igi, Tavisi pirveladi 
formebiT, sakmaod didi xania Camoyalibda. 

mecnierul-teqnikuri revolucia sabirJo saqmeSic xdeba. 
misi ZiriTadi RerZia Tanamedrove umZlavresi eleqtronul-
gamoTvliTi teqnika da kavSirgabmulobis maRalteqnologiuri 
saSualebebi. komunikaciis sferoSi dRemde arnaxuli 
revolucia msoflios yvela qveynis sabirJo bazrebs 
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urTierTakavSirebs da erTian msoflio sabirJo bazars qmnis, 
romelic sadReRamiso reJimSi uwyvetad funqcionirebs. 

imavdroulad, Tanamedrove eleqtronul-gamoTvliTi 
sistemebi sabirJo saqmianobas arsebiTad cvlis. axla ukve 
sabirJo vaWroba ara marto birJebis darbazebSi movaWreTa 
uSualod da sajaro monawileobiT xdeba, aramed, sakuTari 
ofisebidan an sakuTari sacxovrisidan gausvlelad  
saerTaSoriso kompiuterul qselSi CarTviT xorcieldeba. 
sabirJo saqmianobis kompiuterizacia mis sazRvrebs Slis da 
nebismier msurvels kompiuteruli sistemebis gamoyenebiT 
uSualod sabirJo vaWrobaSi monawileobis potenciur 
SesaZleblobas realurad aZlevs. Sedegad, sabirJo da 
arasabirJo vaWrobis, sabirJo movaWresa da nebismier 
msurvels Soris gansxvaveba, TandaTan, faqtobrivad qreba. 

sabirJo saqmianobaSi kompiuterizacia siaxleTa danergvis 
farTo SesaZleblobebs realurad qmnis, kerZod, sabirJo 
saqonlis saxeobaTa wres mniSvnelovnad afarToebs, vaWrobis 
uaxles meTodebs nergavs, operaciaTa saimedoobas amaRlebs, 
movaWreTa raodenobas sagrZnoblad adidebs da a.S. 

am azriT, SeiZleba vivaraudoT, rom sabirJo bazris 
Semdgomi ganviTareba XXI s-Si fasiani qaRaldebis vaWrobas 
arasabirJo sferoSi gadaitans, rogorc es saqonliT vaWrobis 
SemTxvevaSi moxda, xolo TviT sabirJo vaWroba fiuCersuli 
kontraqtebiT kompiuterul vaWrobas dauTmobs adgils (nax. 
1.2). 

 
4. sabirJo vaWrobis aRmoceneba  

saqarTveloSi 
 

pirveli sasaqonlo birJebi saqarTveloSi XX s-is  
dasawyisSi daarsda: TbilisSi _ 1907, xolo baTumSi _ 1910 
wels. es birJebi XX s-is 30-iani wlebamde arsebobda. 

mogvianebiT yvela saxis saqonlis vaWrobaze kontroli 
saxelmwifom sakuTar Tavze aiRo. birJebis nacvlad Seiqmna 
saxelmwifo saSuamavlo organizaciebi. mxolod isini 
gansazRvravdnen produqciis miwodebis limitsa da fasebs. 
sabirJo vaWroba kapitalisturi meurneobis gamonaSTad 
iTvleboda. amitom maTi saqmianoba Sewyda da gasuli saukunis 
bolos kvlav ganaxlda.  
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nax. 1.2. sabiTumo vaWrobis evolucia 

 
 
1991 wlidan saqarTveloSi mravali birJa daarsda, 

romelTagan aRsaniSnavia: `kavkasiis sasaqonlo-sanedleuli 
birJa~, `saqarTvelos universaluri birJa~, `Tbilisis 
universaluri birJa~, `Tbilisis uZravi qonebis birJa _ uta~, 
`Tbilisis Rvinis birJa~, `Tbilisis universaluri 
saavtomobilo birJa _ `merkuri~, `Tbilisis marcvleulisa da 
navTobproduqtebis saerTaSoriso birJa~ da sxv. 

sabiTumo vaWrobis formebi 

organizebuli  
bazari          

saqonlis 
sabirJo 
vaWroba 

araorganizebuli 
bazari

fasiani 
qaRaldebiT 

sabirJo 
vaWroba 

organizebuli 
vaWrobis sxva 

formebi

fiuCersuli kontraqtebiT 
sabirJo vaWroba 

vaWrobis kompiuteruli sistemebi 

fiuCersuli kontraqtebiT 
vaWrobis kompiuteruli 

sistemebi



 15

am birJebis saqmianoba saTanado infrastruqturisa  da 
samarTlebrivi bazis uqonlobis gamo didad efeqturi ar 
yofila. im drosaTvis saqarTveloSi jer kidev ar arsebobda 
birJebis formirebisa da sabirJo saqmianobis ganviTarebis 
realuri ekonomikuri wanamZRvrebi. kerZod, mciredganviTare-
buli sasaqonlo-fuladi urTierTobebis gamo, maT ver 
uzrunvelyves mniSvnelovani moculobiT garigebebis dadeba 
specializebuli saqonlis mixedviT da TandaTan Sewyvites 
saqmianoba.   

 
 

Tavi II. birJa _ sabiTumo vaWrobis 
organizatori 

 

1. birJis arsi da misi warmoSoba 
 
birJis arsisa da cnebis Sesaxeb sayuradRebo mosazreba 

mraval ucxoel mecnier-ekonomists aqvs gamoTqmuli, 
saxeldobr, k. Smidts, v. idelsons, o. Stirlixs, d. Svagers,  
m. vaiss, v. dorsis, v. galanovs, g. rezgos, e. Jukovs, stiv 
nisons, l. viliamss, a. elders, i. gerCikovas, k. ivanovs da sxv. 

qarTvel mecnier-ekonomistebidan birJis cneba erT-erTma 
pirvelma prof. d. ZnelaZem ganmarta da miiCnia, rom `birJa 
komerciuli Suamavlebis gaerTianebaa, sadac ewyoba vaWroba, 
farTo gagebiT, igi sabiTumo bazaria, ... sadac msxvili 
sabiTumo vaWroba xorcieldeba saqonlis nimuSebis, 

standartebis an xarisxobrivi maxasiaTeblebis mixedviT.~1  

ekonomikis enciklopediuri leqsikoni birJas Semdegnairad 
ganmartavs: `birJa aris erTgvarovani saqonlis regularulad 
funqcionirebadi, organizaciulad gansazRvruli sabiTumo 
bazari, sadac ideba saqonlis didi partiebiT yidva-gayidvis 

garigebebi~.2 
 
 

-------------------------------------------- 
1 ZnelaZe d. sabazro ekonomikis sakiTxebi. Tb., 1993, gv. 114.  
2 ekonomikis enciklopediuri leqsikoni. Tb., 2005, gv. 101. 

 
 
 



 16

maSasadame, birJa organizebuli bazaria, iuridiuli piris 
uflebebiT aRWurvili organizacia, romelic winaswar 
gansazRvrul drosa da adgilas, dadgenili wesebis 
Sesabamisad Riad atarebs sajaro vaWrobas. 

birJa, rogorc vaWrobis organizaciis sabiTumo forma, 
SedarebiT martivi saxiT, jer kidev uZveles droSi arsebobda. 
Zvel romSi dakanonebuli iyo vaWrebis Sekrebis gansazRvruli 
dro da adgili, e.w. forumi (moedani), sadac barteruli da 
xSirad fuladi garigebebis garda adgili hqonda saboloo 
angariSsworebis gadavadebas, razedac ideboda xelSekruleba. 
sabirJo operaciebisaTvis ki erT-erTi damaxasiaTebeli niSania 
winaswari da vadiani kontraqtebis dadeba.  
   msgavs funqcias Zvel saberZneTSi specialuri moedani _ 
agora asrulebda. magram arc erTi maTgani ar gadazrdila 
Tanamedrove birJis msgavs organizaciad. mxolod Sua 
saukuneebSi gamoCndnen jer wvrili, Semdeg msxvili bazrobebi. 

XII-XIII saukuneebSi evropeli vaWrebi sawyobSi fizikurad 
arsebuli saqonlis garigebasTan erTad iyenebdnen savaWro 
operaciebis gadaxdis gadavadebis formasac. TandaTan 
SemuSavda sarealizacio produqtis xarisxis standartebi-
sadmi moTxovna, daiwyes vaWroba ara mxolod konkretuli 
saqonlis partiebiT, aramed saqonlis nimuSebis mixedviTac. am 
periodSi ukve iqmneboda sabirJo vaWrobis safuZvlebi. 

birJis saxelwodebis Sesaxeb ramdenime versia arsebobs. 
varaudoben, rom igi dakavSirebulia laTinuri warmoSobis 
sityvasTan `bursa~ (bursa, Tanamedrove frangulSi _ bouse, 
germanulsa da italiurSi _ borsa). yvela variantSi igi 
ukavSirdeba fuls an safules, ufro sworad ki im dros 
gavrcelebul tyavis qisas, romelic liTonis fulis 
satareblad gamoiyeneboda. aq gamonaklisia inglisuri ena, 
sadac birJas `exchange~ Seesabameba, rac sityva-sityviT 
gacvlas niSnavs. imis gamo, rom birJebi TavianTi 
daniSnulebiT gansxvavebulia, inglisur enaSi mas emateba misi 
aRmniSvneli sityva _ `commadity~, rac erTad sasaqonlo birJas 
niSnavs.  

aris kidev erTi versia, romlis Tanaxmad birJis 
saxelwodebis warmoSobas ukavSireben belgiis patara qalaq 
briugeSi mcxovrebi holandieli vaWris van der burses 
saxels. mis sagvareuli gerbze swored sami tyavis qisa iyo 
gamosaxuli. van der burses bina hqonda qalaqis centrSi, 
sadac vaWrebi misi saxlis win mdebare moedanze ikribebodnen. 
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momdevno periodSi vaWrebis Sekrebis adgilma van der burses 
samyofSi gadainacvla, sadac gacilebiT ufro moxerxebuli 
iyo Sekreba, dasveneba, savaWro garigebis gaformeba da sxv. ra 
Tqma unda, Tanamedrove birJebs maSindeli vaWrebis TavSeyris 
adgils ver SevudarebT, magram principulad orive erT 
sakiTxs _ ZiriTadad sabiTumo savaWro garigebaTa gaformebas 

emsaxureboda.1  
Tanamedrove birJebis winamorbedebi adreuli bazrebi da 

bazrobebi iyo. bazrebze vaWrobdnen regularulad, magram, 
birJebisagan gansxvavebiT, aq mxolod saxeze arsebuli 
realuri saqoneli iyideboda, xolo myidvelebi saqonlis 
uSualo momxmareblebis rolSi gamodiodnen. bazrobebze ki, 
realuri saqonelis nacvlad, saqonlis nimuSebiT vaWrobdnen 
da mas savaWro Suamavlebi yidulobdnen.  

maSasadame, bazrobebze realuri saqoneli vaWrobaSi ar 
monawileobda. bazrobebi, mxolod regularulad (saaxalwlo, 
sagazafxulo da sxv.), weliwadis sxvadasxva dros tardeboda. 
isini saerTaSoriso savaWro saqonelbrunvis ganviTarebas 
emsaxureboda, xolo bazari gacilebiT SezRuduli iyo da 
lokaluri an regionuli mosaxleobis moTxovnebs 
akmayofilebda. 

industriis swrafma ganviTarebam mudmivmoqmedi sabiTumo 
bazris aucilebloba warmoSva. aseTi bazari anu sabirJo 
vaWroba, Tavdapirvelad, espaneTsa da holandias Soris 
vaWrobis Sedegad XVI s-Si Camoyalibda. sabirJo vaWrobis 
pirveli forma saqaravno vaWroba iyo, romelsac epizoduri 
(SemTxveviTi) xasiaTi hqonda. igi regularulad moqmedma 
bazrobebma Secvala. birJa ki ganixileba rogorc stanci-
onaluri (mudmivi) savaWro adgili muSaobis gansazRvruli 
droiTa da wesebiT.   

pirveli sasaqonlo birJebi  XVI s-Si evropis savaWro 
cenrebSi aRmocenda, kerZod, 1531 w. _ antverpenSi (niderlan-
di), 1549 w. _ lionsa da tuluzaSi (safrangeTi), 1556 w. _ lon-
donSi (didi britaneTi), 1703 w. sanqt-peterburgSi (ruseTi), 
1848 w. _ CikagoSi (aSS) da sxv.  

masiuri saqonliT vaWroba, Cveulebriv, am procesisaTvis 
specialurad gamoyofil adgilze, mag., bazarze, gamofenaze an 
maRaziaSi tardeboda. varaudoben, rom am adgilTagan erT-
erTma birJis saxelwodeba miiRo. 
------------------------------------------ 
1 xmalaZe g., da sxv. sasaqonlo da safondo bazari. Tb., 1997, gv. 36-37.  
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Cveulebrivi vaWrobisagan gansxvavebiT, birJebze ara marto 
saqonliT, aramed misi nimuSebiT an specialuri aRweri-
lobiTac vaWrobdnen. garda amisa, sabirJo vaWrobaSi mona-
wileobdnen vaWar-Suamavlebic, romlebic saqonels msxvili 
partiobiT yiddnen da yidulobdnen. 

istoriulad, sabirJo bazris monawileebs sabirJo 
procesebis mowesrigeba ainteresebdaT, rom SemTxveviT pirebsa 
da TaRliTebs am saqmianobaSi monawileoba ver mieRoT. amitom 
bazarze organizebulobisa da mmarTvelobis amaRleba birJis, 
rogorc gansakuTrebuli organizaciis Seqmnas iTxovda, 
romelic sabirJo vaWrobasa da mis Semadgenlobas 
moawesrigebda.  

birJis cneba, rogorc vaWrobisaTvis gansazRvruli 
adgilis SerCeva, mis funqcionalur arss asaxavs. esaa 
darbazi, sadac vaWroben. magram yvela adgili, sadac  
vaWroben, ar SeiZleba miviCnioT birJad. birJa aris vaWarTa 
mier iuridiulad gaformebuli organizacia, sabiTumo bazari.  

sasaqonlo birJa realuri saqonlis safuZvelze 
aRmocenda, magram ekonomikis Semdgomma ganviTarebam 
sasaqonlo birJis meSveobiT SeuZlebeli gaxada didi 
masStabis saqonelnakadebis organizacia, ris Sedegadac 
realuri saqonliT vaWroba XX s-Si arasabirJo brunvaSi 
gadavida. Tumca, sasaqonlo birJebi ar gamqrala. maTi 
ganviTareba ori mimarTulebiT wavida. evropis mravali birJa 
sasaqonlo bazrebis koniunqturis Seswavlisa da sakonsul-
tacio centrebad gardaiqmna. sxva birJebma fiuCersuli 
sasaqonlo bazrebi aiTvises anu fiuCersuli kontraqtebis 
gaformebis safuZvelze mraval saqonelze yidva-gayidvis 
procesi ganaviTares.  

amasTan, fiuCersuli sabirJo vaWrobis meqanizmi imdenad 
universaluri da sicocxlisunariani aRmoCnda, rom igi 
safondo da savaluto birJebmac swrafad aiTvises. am azriT, 
birJebis tradiciuli saxeobebi fiuCersuli vaWrobis mxareze 
gadavida. magram, imavdroulad, erTi mxriv, am birJebs Soris 
gansxvaveba TandaTan gaqra, xolo meore mxriv, yvela birJis 
saqmianobis universalizaciis tendencia aSkarad gaZlierda. 

sasaqonlo birJa Tanamedrove birJebis winapari gaxda da 
imis mixedviT, Tu riTi vaWrobdnen _ saqonliT, fasiani 
qaRaldebiT Tu valutiT, maTgan safondo da savaluto 
birJebi Camoyalibda. 
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fiuCersuli kontraqtebiT vaWrobis meqanizmebis ganviTa-
rebam da yvela aqtivze am meqanizmebis gavrcelebam, romliTac 
winaT sasaqonlo, fiuCersuli da safondo birJebi vaWrobdnen, 
birJebis saxeebs Soris gansxvaveba waSala da specializebuli 
fiuCersuli an universaluri birJebi (sadac vaWroben rogorc 
fiuCersuli kontraqtebiT, ise tradiciuli sabirJo aqtivebiT, 
mag., aqciebiT, valutiTa da sxv.) warmoaCina. 

rac Seexeba birJebis momavals, msoflio eqspertebi 
miiCneven, rom teqnikuri progresi birJebis srul kompiu-
terizacias gamoiwvevs da eleqtronuli birJebis farTo 
qsels Seqmnis. aRniSnulis gamo, sabirJo da arasabirJo 
bazrebs Soris gansxvaveba kidev ufro Semcirdeba da birJebis 
arsi da funqciebi arsebiTad Seicvleba. 

birJebis evolucia sqematurad SeiZleba aseTi saxiT 
warmovidginoT (nax. 2.1). 

istoria gviCvenebs, rom birJebis arsi drois moTxovnaTa 
kvalobaze yvela parametriT icvleba: sad da rogor 
xorcieldeba vaWroba, vin da riT vaWrobs da a.S.  

Tu amJamad yuradReba birJis adgilmdebareobasa da mis 
sabiTumo xasiaTs eqceva, vaWrobis eleqtronuli formebis 
danergviT vaWrobisaTvis specialurad gamoyofili adgilis 
cneba azrs kargavs, radgan sabirJo vaWroba nebismieri 
adgilidan SesaZlebeli xdeba. bazrebis sabiTumo xasiaTic, 
rogorc savaldebulo niSan-Tvisebac, aseve Seicvleba, radgan 
eleqtronuli qselis meSveobiT SesaZlebeli gaxdeba 
aqtivebis nebismieri raodenobiT vaWroba da saqonlis partiis 
moculobas yuradReba aRar mieqceva. garTuldeba sabirJo 
Suamavlebis problemac, radgan maRalganviTarebuli sabirJo 
eleqtronuli qseli gamyidvelsa da myidvels Soris 
damakavSirebel Sualedur rgols arsebiTad Seamcirebs.  

erTaderTi, rac myar prognozirebas eqvemdebareba, esaa 
TviT birJis, rogorc vaWrobis organizatoris, roli da 
funqciebi. 

birJebis evolucia martivi saxiT ase aisaxeba: 

• XVI s. _ birJa, rogorc importirebadi saqonlis sabi-
Tumo vaWrobis adgili; 

• XVII _ XIX ss. _ birJa, rogorc msxvil movaWreTa orga-
nizacia, fasiani qaRaldebisa da fiuCersuli kontraq-
tebis sajaro vaWrobis ganmxorcielebeli; 
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• XX s-is 70-80-ani ww. _ birJa, rogorc organizacia, fasi-
ani qaRaldebisa da fiuCersuli kontraqtebis sajaro da 
eleqtronuli vaWrobis Semsrulebeli; 

• XXI s-is pirveli naxevari (prognozi) _ birJa, rogorc 
organizacia, romelic mZlavri kompiuteruli qselis 
gamoyenebiT ivaWrebs.  

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

nax. 2.1. birJebis evolucia 
 
 

 
 

saqonlis 
sabiTumo 
bazari

vaWarTa 
organizacia 

savaWro 
adgili 

 

sasaqonlo birJa 

universaluri 
(sasaqonlo-
fiuCersuli) 

birJa 

fiuCersuli 
(ofcionuri) 

birJa 

eleqtronuli birJa 

birJa, rogorc momavali 
eleqtronuli bazris 

sayovelTao organizatori
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2. Tanamedrove birJebis  
funqciebi 

 

Tanamedrove birJa mraval funqcias asrulebs, romelTa 
Soris ZiriTadia: 

♦ sajaro vaWrobis Casatareblad sabirJo krebebis 
organizacia.  
    es funqcia moicavs: 

  sabirJo vaWrobis organizacias; 
  sabirJo savaWro wesebis damuSavebas; 
  vaWrobis materialur-teqnikur uzrunvelyofas; 
  birJis personalis swavlebas; 
  vaWrobis monawileebisaTvis kvalificiuri moTxovnebis 

    damuSavebas. 
vaWrobis organizaciisaTvis birJa aucileblad unda 

flobdes kargad mowyobil `sabazro adgils~ (sabirJo 
darbazs), sadac SesaZlebeli iqneba Ria sabirJo vaWrobi-
saTvis myidvelTa da gamyidvelTa sakmaod didi raodenobis 
ganTavseba. kavSirgabmulobis Tanamedrove saSualebebis gamo-
yeneba erT adgilze ar moiTxovs movaWreTa fizikur das-
wrebas, magram kompiuteruli terminalebiT vaWrobis Catarebas 
saWiroebs. amitom birJas eleqtronuli vaWrobisaTvis 
maRalefeqturi sistemis uzrunvelyofa evaleba. 

vaWrobis organizacia birJebisagan vaWrobis wesebis 
damuSavebasa da maT mkacrad dacvas anu savaWro darbazSi 
monawileTa qcevis normebisa da wesebis dadgena-Sesrulebas 
moiTxovs.  

materialur-teqnikuri uzrunvelyofa moicavs sabirJo 
darbazisa da vaWrobis monawileTa samuSao adgilebis 
aucilebeli inventariT aRWurvas, birJaze yvela procesis 
kompiuterul momsaxurebas da a.S. 

sabirJo vaWrobis Casatareblad birJas unda hyavdes saWiro 
raodenobis maRalkvalificiuri TanamSromlebi. 

sabirJo vaWrobaSi monawile birJis wevrebi unda icnobdnen 
birJaze muSaobis wesebs da gaaCndeT sabirJo vaWrobasTan 
dakavSirebuli aucilebeli profesiuli codna-gamocdileba 
da praqtikuli unar-Cvevebi. 

♦ sabirJo kontraqtebis damuSaveba.  
     igi moicavs: 

  sabirJo saqonlis xarisxobrivi maxasiaTeblebis moT-
xovnaTa standartizacias; 
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  kontraqtis safuZvlad miCneuli sabirJo aqtivis 
partiis raodenobis standartizacias; 

  sabirJo garigebaTa Sesabamisad angariSsworebis erTi-
ani moTxovnebis damuSavebas (kontraqtebis mixedviT miwodebis 
vadebi da pirobebi, erTmaneTTan da birJasTan angariSsworeba 
da sxv.). 

♦ sabirJo arbitraJi anu davebis gadawyveta, romlebic 
sabirJo vaWrobis msvlelobis dros sabirJo garigebebis 
gaformebisas warmoiSoba.  

birJis mocemul funqcias Zalian didi mniSvneloba aqvs: 
erTi mxriv, rogorc RonisZiebas, romlis mizania am sferoSi 
matyuarebisa da TaRliTebis gamovlena; meore mxriv, garigebis 
gaformebaSi adamianuri an teqnikuri Secdomebis gasworeba. 

♦ birJis safaso funqcia, romelsac ori aspeqti aqvs: 
pirveli _ `WeSmaritad~ sabazro fasebis dadgena, magram, 
imavdroulad, maTi regulireba da birJaze fasebiT 
arakanonieri manipulaciis dauSvebloba; meore _ sabirJo 
fasebis prognozireba. 

a. sabirJo fasebis dadgena da regulireba. birJa yvela 
saxeobis sabirJo saqonlis fasebis formirebasa da 
regulirebaSi monawileobs. birJaze moTxovnisa da miwodebis 
koncentracia, aseve didi raodenobis garigebebis gaformeba, 
fasebze arasabazro faqtorebis gavlenas TiTqmis gamoricxavs 
da realur moTxovnasa da miwodebas erTmaneTTan maqsima-
lurad aaxloebs. sabirJo fasi misi kotirebis procesSi 
dgindeba, romelic birJis SedarebiT arsebiT funqciad 
ganixileba. amasTan, kotirebis mniSvnelobaSi igulisxmeba 
birJaze fasebis fiqsireba misi muSaobis yoveli dRis 
ganmavlobaSi. 

b. faswarmoqmnadi da prognozirebadi funqcia. birJaze 
saqonlis myidvelTa da gamyidvelTa Tavmoyra, aseve sabirJo 
garigebaTa masiuri xasiaTi da didi masStabebi, sabirJo 
fasebs sabazro fasebTan aaxlovebs. Sedegad sabirJo fasebi 
faswarmoqmnis funqcias asrulebs anu mis bazisad iqceva. 
birJaze vaWroben saqonliT (kontraqtiT), romelic garigebis 
gaformebidan ramdenime TveSi miewodeba da amiT saqonlis 
momavali miwodebisaTvis fasebis yoveldRiuri prognozireba 
xdeba. 

♦ hejireba anu sabirJo dazRveva, romelic sabirJo 
vaWrobaSi monawileebisaTvis fasebis arasasurveli meryeobis 



 23

gamo xorcieldeba. amisaTvis birJaze specialuri saxeobis 
garigebebi da misi gaformebis meqanizmebi gamoiyeneba. 

♦ sabirJo saqmianobis spekulacia. igi birJaze 
komerciuli saqmianobis formaa, romlis mizania sabirJo 
saqonelze yidva-gayidvis fasTa sxvaobis Sedegad mogebis 
miReba. es funqcia hejirebasTan dakavSirebulia. riski, 
romlisganac dazRveulia hejeri, birJis spekulantzec 
vrceldeba. es ukanaskneli SeiZleba iyos nebismieri piri an 
kompania, romelic mogebis misaRebad moqmedebs principiT: 
`iyidos iafad, gayidos Zvirad~.  

♦ stabilizaciis funqcia, romelic sabirJo spekulaciis 
meqanizmiT realizdeba. am procesSi warmoiqmneba aJiotaJi da 
xSirad panikac. aseTi meqanizmi iTvaliswinebs fasebis 
Semcireba-gadidebaze TamaSs. im pirTa moqmedeba, romlebic 
cdiloben fasebis amaRlebas (sabirJo terminologiiT maT 
ewodebaT `xarebi~) da Semcirebas (Sesabamisad _ `daTvebi~), 
normalur pirobebSi mimarTulia urTierTSesaxvedrad da 
awonasworeben erTmaneTs, rac fasebis stabilizacias gana-
pirobebs.  

♦ garigebis Sesrulebis garantia. aRniSnuli funqcia 
kliringisa da angariSsworebis sabirJo sistemebis daxmarebiT 
miiRweva. amisaTvis birJa iyenebs unaRdo angariSsworebis, 
urTierTCaTvlebisa da valdebulebebis sistemebs, aseve 
organizacias ukeTebs maT Sesrulebas. 

♦ sainformacio funqcia. birJa masmediis saSualebebiT 
sazogadoebas acnobs sabirJo fasebis, birJaze movaWre 
kompaniebisa da sxvaTa mravalricxovan informacias. maRal-
ganviTarebul qveynebSi birJebis sainformacio saqmianoba 
imdenad mniSvnelovania, rom isini sabirJo informaciis 
gayidviT 30%-mde Semosavlebs iReben. 

 
 

3. birJebis klasifikacia da  
saxeebi 

 

birJebis klasifikacia (dajgufeba) mravali niSniT 
SeiZleba. kerZod: 

♦ msoflio praqtikaSi sabirJo saqonlis saxeobis 
mixedviT miRebulia aseTi dayofa: sasaqonlo, safondo da 
savaluto birJebi.  
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♦ organizaciis principis mixedviT birJebi sam saxeobad 
iyofa: sajaro-samarTlebrivi (saxelmwifo birJebi); kerZo-
samarTlebrivi (kerZo birJebi) da Sereuli birJebi. 

sajaro-samarTlebrivi birJebi Sesabamisi kanonis 
safuZvelze iqmneba da saxelmwifos mier kontroldeba. aseTi 
birJis wevri SeiZleba iyos nebismieri mewarme, romelic 
Setanilia birJis savaWro reestrSi da aqvs gansazRvruli 
odenobis brunva. birJis arawevri pirebi birJaze garigebis 
gasaformeblad mxolod erTjeradi bileTebiT daiSvebian. 
aseTi birJebi gavrcelebulia safrangeTSi, belgiasa da 
niderlandSi. 

kerZo-samarTlebrivi birJebi damaxasiaTebelia didi 
britaneTisa da aSS-saTvis. isini funqcionireben mxolod im 
viwro wris pirebisaTvis, romlebic sabirJo korporaciaSi 
Sedian. birJis wevroba SezRudulia. aseTi birJebi, rogorc 
wesi, sapaio sazogadoebebia. birJis wevri unda flobdes 
Tundac erT pais (wils) mainc anu igive sertifikats, romelic 
mas birJis SenobaSi garigebis gaformebis uflebas aZlevs. 

Sereuli birJebic kontinentur evropaSia gavrcelebuli. 
isini ufro safondo birJebis saxiT gvxvdeba. mag., venis 
safondo birJa. aseTi birJebisaTvis damaxasiaTebelia is, rom 
saxelmwifos xelSia birJis aqciebis nawili (Tu birJa 
Seqmnilia saaqcio sazogadoebis formiT), rac mis mflobels 
saSualebas aZlevs Tavisi warmomadgeneli hyavdes birJis 
marTvis aRmasrulebel organoebSi da am gziT gaakontrolos 
birJis saqmianoba. 

♦ organizaciul-samarTlebrivi formis mixedviT birJebi 
ZiriTadad arsebobs, rogorc saaqcio sazogadoebebi da 
SezRuduli pasuxismgeblobis amxanagobebi.  

sabirJo vaWrobis ganviTarebis kvalobaze birJebi, 
umetesad, arakomerciul profils irCeven. Sesabamisad amisa, 
organizaciul-samarTlebriv formasac icvlian. dReisaTvis, 
savaluto birJebi, ZiriTadad, saaqcio sazogadoebebad rCebian, 
sasaqonlo birJebi arakomerciul asociacias aniWeben upira-
tesobas, xolo safondo birJebi arakomerciuli partniorobis 
formaze ufro gadadian. 

♦ sabirJo vaWrobaSi damswreTa monawileobis mixedviT 
arsebobs Ria da daxuruli birJebi. 

Ria sabirJo vaWrobaSi birJebis mudmivi wevrebisa da 
Suamavlebis garda mayureblebic monawileoben. amasTan, Ria 
birJa ori tipisaa: `idealuri~ da Sereuli. 



 25

`idealuri~ Ria tipis SemTxvevaSi kontragentebs Suamav-
lebis momsaxurebis gaweva ar evaleba. am procesSi isini 
SeiZleba monawileobdnen an ara, radgan birJaze myidvelebisa 
da gamyidvelebis daSveba Tavisufalia.  

Sereuli tipis Ria birJaze kontragentebma garigebebi 
SeiZleba uSualod TviTon an Suamavlebis daxmarebiT 
gaaformon. 

daxurul sabirJo vaWrobaSi mxolod birJis wevrebi 
(sabirJo Suamavlebi) monawileoben. amitom uSualod 
myidvelebisa da gamyidvelebis sabirJo darbazSi daSveba 
daxurulia. sazRvargareTis Tanamedrove birJebi, ZiriTadad, 
aseTia, radgan sabirJo vaWroba did riskebTan dakavSirebulia 
da maRal profesionalizms moiTxovs. 

sabirJo vaWrobis ganviTarebis Tanamedrove tendencia 
daxuruli tipis birJebis sasargeblod yalibdeba. 

♦ sabirJo vaWrobis savaWro obieqtis mixedviT birJebi 
aris: universaluri da specializebuli.  

universalur birJebze sxvadasxva saqonliT vaWroben. 
specializebul birJebze calkeuli saqonliT an erT-

gvarovani sasaqonlo jgufis saqonliT vaWroben. 
rogorc universalur, ise specializebul sasaqonlo 

birJebs Tavisi upiratesoba aqvT. 

♦ msoflio vaWrobaSi adgilisa da rolis mixedviT 
birJebi arsebobs: saerTaSoriso da erovnuli. 

saerTaSoriso birJebi gansakuTrebuli saxeobis sabiTumo 
bazaria, romelic ramdenime saxelmwifos teritorias moicavs. 
aseTi birJebi konkretul msoflio sasaqonlo da safondo 
bazrebs emsaxurebian. saerTaSoriso birJebis saqmianobaSi 
sxvadasxva qveynis saqmiani wreebi monawileoben. maTTvis 
damaxasiaTebelia sabirJo saqmianobidan miRebuli mogebis 
Tavisufali gadagzavna, aseve sxvadasxva qveynis birJebze 
kotirebis fasTa sxvaobis miReba. saerTaSoriso birJebi 
arsebobs sasaqonlo, safondo da savaluto. 

saerTaSoriso sasaqonlo birJebi, ZiriTadad, inglisSi, 
aSS-sa da iaponiaSia Tavmoyrili. am qveynebze saerTaSoriso 
sabirJo vaWrobis TiTqmis 85% modis. saerTaSoriso 
sasaqonlo birJebia: inglisSi _ londonis liTonebis birJa 
da sxv., aSS-Si _ niu-iorkisa da Cikagos birJebi, iaponiaSi _ 
tokios sasaqonlo birJa da sxv.  

saerTaSoriso safondo birJebia niu-iorkis, londonisa da 
tokios safondo birJebi.   
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erovnuli birJebi erTi qveynis sazRvrebSi moqmedeben da 
saqonlis adgilobrivi warmoebis, mimoqcevisa da moxmarebis 
Taviseburebebs iTvaliswineben.  

♦ gaformebuli sabirJo garigebis xasiaTis mixedviT 
birJebi arsebobs: realuri (fizikuri, saxeze arsebuli) 
saqonlis, fiuCersuli, ofcionuri da Sereuli. 

realuri saqonlis birJa sabirJo vaWrobis adreuli 
etapisaTvis iyo damaxasiaTebeli da mis niSan-Tvisebebad 
aRiarebdnen vaWrobis ganaxlebis regularobas, mkacrad 
gansazRvrul adgilze da droSi vaWrobas, masiuri, erT-
gvarovani saqonliT vaWrobasa da sxv. aseTi bazrebisaTvis 
niSandoblivi iyo garigebis gaformebisTanave gayiduli 
saqonlis fizikuri gadaadgileba da mesakuTris faqtobrivi 
Secvla. 

dReisaTvis, realuri saqonlis birJebs, romlebic ucxo-
eTis zogierT qveyanaSi SemorCa, umniSvnelo brunva aqvT. 
isini, rogorc wesi, adgilobrivi daniSnulebis saqonliT 
biTumad vaWroben, romelTa bazrebi warmoebis, gasaRebisa da 
moTxovnis dabali koncentraciiT gamoirCeva an ganviTarebad 
qveynebSi erovnuli bazrebis dasacavad iqmneba. iTvleba, rom 
ganviTarebul qveynebSi realuri saqonlis bazari adrindeli 
funqciebiT ukve aRar arsebobs. Tumca, dasavleT evropis 
zogierT saxelmwifoSi jer kidev SemorCa sasaqonlo birJebi, 
romlebic aerTianeben movaWreebs, Suamavlebs, satransporto 
da gadamamuSavebel firmebs. dReisaTvis, es birJebi, Ziri-
Tadad, tipuri kontraqtebs amuSaveben, aseve realuri 
saqonlis bazrebis Sesaxeb saWiro informacias agroveben. 

sabirJo vaWrobis swrafma ganviTarebam, faqtobrivad, 
sruliad axali tipis birJis _ fiuCersuli birJis Seqmna 
gamoiwvia. maTma warmoqmnam ki, realuri saqonlis bazari, 
saqonelze uflebis bazriT Secvala.  

fiuCersuli vaWrobis ZiriTadi Taviseburebebia: 
 garigebis fiqtiuri xasiaTi; 
 realuri saqonlis bazarTan ara saqonlis miwodebiT, 

aramed dazRvevis (hejirebis) meSveobiT kavSiri; 
 saqonlis miwodebis pirobebis sruli unifikacia; 
 garigebis gaupirovnebadoba da misi kontragentebis 

Secvladoba. 
fiuCersuli birJebi vaWrobis momsaxure Taviseburi safi-

nanso institutebia, romlebic, umetesad, finansuri resur-



 27

sebis SedarebiT koncentrirebul adgilebSi anu mowinave 
safinanso centrebSi iqmneba.  

sabanko dakreditebis anu sakmarisi odenobis Tavisufali 
fuladi saSualebebis gareSe fiuCersuli vaWroba SeuZ-
lebelia. realuri saqonlis bazris, saqonelze uflebis anu 
fiqtiuri kapitalis bazrad gardaqmna, safinanso kapitalis 
gaZlierebis Tanamedrove procesis ganuyofeli nawilia. 

ofcionuri birJebic mniSvnelovan rols asrulebs 
msoflio ekonomikaSi. isini sabirJo movaWreTa dazRvevis 
gasaZliereblad gamoiyeneba, radgan ofcionebis myidvelebs 
sabirJo garigebaTa gaformebis dros zaralis SezRudvis 
SesaZleblobas aZlevs. 

Tu fiuCersuli birJebi sakmao xania rac aRmocendnen (aSS-
Si isini aqtiurad muSaoben 1865 wlidan), ofcionuri birJebi, 
sul raRac, 25-30 welia rac arseboben. amitom mraval birJaze 
(mag., londonis fiuCersul birJaze da sxv.) SesaZlebelia 
rogorc fiuCersuli, ise ofcionuri garigebebis gaformeba.   

dReisaTvis birJebis, rogorc sabirJo saqonelze 
faswarmoqmnisa da vaWrobis organizatoris roli izrdeba. 
aRniSnuli safondo birJebis misamarTiTac aSkarad ikveTeba.  

 
 

4. sabirJo saqmianobis regulirebis  
miznebi da principebi 

 

sabirJo saqmianobis regulireba aris, drois moTxovnebisa 
da arsebuli kanonmdeblobis Sesabamisad, birJaze misi 
monawileebis muSaobis mowesrigeba. 

birJis saqmianoba regulirdeba rogorc Signidan, ise 
garedan. Siga regulireba birJis sakuTari normatiuli 
dokumentebiT (wesdeba da sxv.), xolo gare regulireba _  
saxelmwifos normatiuli aqtebiT, sxva organizaciebisa da 
saerTaSoriso SeTanxmebebis safuZvelze xorcieldeba. 

 
sabirJo saqmianobis regulirebis mizania: 

• birJaze wesrigis damyareba, bazris monawileTa 
normaluri muSaobisaTvis saTanado pirobebis Seqmna; 

• arakeTilsindisieri da TaRliTi pirebisa da organi-
zaciebisagan bazris monawileTa dacva; 

• moTxovna-miwodebis safuZvelze, sabirJo faswarmoqmnis 
Tavisufali da Ria procesis uzrunvelyofa; 
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• bazris efeqturobis iseTi meqanizmebis Seqmna, roca 
samewarmeo saqmianoba yovelTvis stimulirdeba da 
yoveli riski adekvaturad jildovdeba; 

• axali sabirJo bazrebis Seqmna, maTi siaxleebis mxar-
daWera  da sxv. 

sabirJo bazris regulirebis procesi moicavs:  
 misi funqcionirebis normatiuli bazis Seqmnas anu 
kanonebis, dadgenilebebis, instruqciebis, meToduri 
miTiTebebisa da sxvaTa SemuSavebas; 
 sabirJo bazris profesionali muSakebis SerCevas; 
 bazris funqcionirebis kontrolsa da damrRvevTa mimarT 
saTanado sanqciebis dawesebas. 

sabirJo saqmianobis ZiriTadi principebia: 
 sabirJo informaciis maqsimaluri Riaoba; 
 norma-SemoqmedebiTi saqmianobis sajaroobis uzrunvel-
yofa, bazris problemebis sajarod ganxilva; 
 msoflios mowinave  gamocdilebis gaTvaliswineba; 
 marTvis saxelmwifo da arasaxelmwifo organoebs Soris 
birJis saqmianobaze regulirebis funqciebis optimaluri 
ganawileba. 

sabirJo bazris saxelmwifo regulirebis sistema moicavs: 
 saxelmwifo normatiul aqtebs; 
 kontrolis saxelmwifo organoebs. 

saxelmwifoebrivi marTvis formebi SeiZleba iyos: 
 pirdapiri _ Sesabamisi sakanonmdeblo aqtebis miReba, 
bazris monawileTa registracia, birJisa da Suamavlebis 
licenzireba, birJaze informaciis sajarooba da sxv. 

 iribi _ Sesabamisi ekonomikuri berketebis (dabegvris 
sistema, safinanso politika da sxv.) gamoyeneba. 

saqarTveloSi sabirJo saqmianobis regulirebis saxelm-
wifo organoebia: 

  fasiani qaRaldebis erovnuli komisia; 
  finansTa saministro; 
  erovnuli banki. 

saqarTvelos fasiani qaRaldebis erovnuli komisia 
(SemdegSi _ erovnuli komisia), rogorc sajaro samarTlis 
iuridiuli piri, qveyanaSi fasiani qaRaldebis bazars 
zedamxedvelobs. am mizniT komisia: 

 amtkicebs fasiani qaRaldebis emisiis (gamoSvebis) pros-
peqtebs fasiani qaRaldebis sajaro SeTavazebisaTvis da 
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uzrunvelyofs emitentTa mier masSi mocemuli pirobebisa da 
movaleobebis Sesrulebas; 

 waradgens oficialur ganmartebebsa da rekomendaciebs 
(maT Soris, sakanonmdeblo xasiaTis) fasiani qaRaldebis 
bazarTan dakavSirebul sakiTxebze; 

 gankargavs licenziebis sakiTxs; 
 axorcielebs monitorings, Semowmebebs, gamokvlevebsa 

da zedamxedvelobas fasiani qaRaldebis bazris regulire-
badi monawileebis saqmianobis Sesaxeb, misi fasiani qaRal-
debis Sesaxeb kanonmdeblobasTan SesabamisobaSi mosayvanad; 

 dadgenili wesiT iyenebs sanqciebs fasiani qaRaldebis 
Sesaxeb kanonmdeblobis darRvevisaTvis da sxv. 

ZiriTadi sakanonmdeblo aqtebi, romlebiTac saqarTvelos 
sabirJo bazrebi regulirdeba, Semdegia: 

• saqarTvelos samoqalaqo kodeqsi; 

• saqarTvelos 1998 wlis 24 dekembris kanoni `fasiani 
qaRaldebis bazris Sesaxeb~; 

• saqarTvelos 1999 wlis 23 ivnisis kanoni `sasaqonlo 
birJebisa da sabirJo vaWrobis Sesaxeb~; 

• saqarTvelos prezidentis brZanebulebebi; 

• saqarTvelos mTavrobis Sesabamisi dadgenilebebi da sxv. 
 
 

 
Tavi III. sabirJo saqonlis saxeobebi 

 

1. sabirJo saqonlis arsi da Sedgeniloba 
 

saqarTvelos kanoniT `sasaqonlo birJebisa da sabirJo 
vaWrobis Sesaxeb~ sabirJo saqoneli aris birJis mier dadge-
nili wesiT sabirJo vaWrobaze daSvebuli, brunvaSi myofi, 
garkveuli saxeobisa da xarisxis standartuli saqoneli, maT 
Soris, am saqonlis kontraqti da konosamenti. 

sabirJo saqoneli sabirJo vaWrobis obieqtia. Tumca, yvela 
saqoneli ar warmoadgens sabirJo vaWrobis obieqts. amisaTvis, 
saWiroa saqoneli aucileblad akmayofilebdes Semdeg 
moTxovnebs. kerZod, igi unda iyos: 

• standartuli anu moqmed kanonmdeblobasTan xarisxiTa 
da sxva parametrebiT Sesabamisi; 
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• masiuri anu mravali mwarmoeblis mier didi moculobiT 
warmoebuli da momxmarebelTa farTo wrisaTvis gaTva-
liswinebuli; 

• moTxovna-miwodebisa da konkurentuli urTierTobis 
Sesabamisad Tavisuflad faswarmoqmnadi. 

msoflio praqtikaSi, sabirJo saqoneli Semdeg ZiriTad 
jgufebad iyofa: 

  realuri (saxeze, sawyobSi arsebuli) saqoneli; 
  fasiani qaRaldebi; 
  ucxouri valuta. 

dasaxelebuli sasaqonlo jgufebidan mxolod is 
saqonelia sabirJo, romelic zemoxsenebul moTxovnebs 
akmayofilebs. 

sabirJo vaWrobis ganviTarebis Sedegad sabirJo saqonlis 
CamonaTvali diddeba da rTuldeba. upirvelesad es exeba 
fasian qaRaldebs. mag., safondo bazris sakurso indeqsebisa 
da fiuCersuli kontraqtebis gamoCenam sabirJo saqonlis 
nusxa mniSvnelovnad gazarda. 

sayuradReboa is faqti, rom sabirJo vaWrobis ganviTareba 
did gavlenas axdens sabirJo saqonelze. Tavdapirvelad 
sabirJo vaWroba warmoebda realuri saqonliT, fasiani 
qaRaldebiT, valutiT, iSviaTi liTonebiT. Semdeg savaWro 
obieqti gaxda sabirJo kotraqti _ fiuCersi, xolo ufro 
mogvianebiT _ ofcioni (nax. 3.1).  

amasTan, Tu realuri saqoneliT sasaqonlo birJebze 
vaWroben, fasiani qaRaldebiT _ safondo birJaze, xolo 
valutiTa da iSviaTi liTonebiT _ savaluto birJaze, 
fiuCersebi da ofcionebi yvela saxis birJebze gamoiyeneba.  

 
2. realuri (saxeze arsebuli) saqoneli 

  

sasaqonlo birJaze realuri (sawyobSi, saxeze arsebuli) 
saqoneli iyideba. 

sasaqonlo birJa sabirJo vaWrobis mowyobisa da 
regulirebis mizniT Seqmnili organizebuli sabiTumo 
bazaria, sadac vaWroba xorcieldeba sajarod, winaswar 
dadgenili wesiT, gansazRvrul adgilze da droSi. 

sasaqonlo birJebis saqonlisaTvis damaxasiaTebelia rigi 
Taviseburebebi. kerZod: 

♦ warmoebisa da moxmarebis masiuroba (e.i. misi gamoSveba 
unda xdebodes sakmaod didi moculobiT, mwarmoebelTa didi 
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raodenobis mier da gankuTvnili iyos momxmarebelTa farTo 
wrisaTvis. birJaze konkretuli saqonlis myidvelebisa da 
gamyidvelebis didi raodenobiT Tavmoyra SesaZleblobas 
iZleva SedarebiT sworad ganisazRvros namdvili fasi. 
erTaderTi mwarmoeblis saqoneli, gamoyenebis unikaluri 
xasiaTiT, Tundac sakmaod didi raodenobiT iwarmoebodes, ar 
SeiZleba iyos sabirJo vaWrobis obieqti, radgan aseTi 
saqonlis unikaluri Tvisebebi ar iZleva misi Sefasebis 
saSualebas da Sesabamisad ar xerxdeba yvelaze metad 
misaRebi fasis dadgena); 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

nax. 3.1. sabirJo saqonlis saxeebi 
 

 

♦ standartuloba anu misi Sesabamisoba birJis mier 
dadgenil xarisxobriv parametrebTan. garda amisa, igi moicavs 
iseT moTxovnebsac, rogoricaa yidva-gayidvisaTvis SeTavaze-
buli saqonlis raodenoba. birJaze  iyideba mkacrad gansaz-
Rvruli zomis saqoneli. realizacia xdeba e.w. sabirJo 
erTeulebSi, romelic Seesabameba an satransporto saSuale-
bebis tevadobas an garkveul moculobas da wonas. amitom 

sabirJo saqoneli 

realuri 
saqoneli 

ofcioni fiuCersi, 
konosamenti 

fasiani 
qaRaldebi 

saxeze 
arsebuli 
saqoneli 

momavalSi, gar-
kveul periodSi 
dasamzadebeli 

saqoneli

valuta, valutis 
indeqsi, iSviaTi 

liTonebi 
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gayidvis faqtobrivi moculoba unda iyos sabirJo erTeulis 
jeradi. mag., Cikagos sasaqonlo birJaze xorblis sabirJo 
erTe-ulia 5000 buSeli anu, daaxloebiT, 100 tona; msxvili 
rqosani pirutyvis _ 34 suli; londonis liTonebis birJaze 
spilenZis, TuTiisa da tyviisaTvis _ 25 tona, kalisaTvis _ 5 
tona, vercxlisaTvis _ 311 kg da a.S.). 

    aRsaniSnavia, rom sabirJo standarti gansxvavdeba 
erovnuli standartisagan. es ukanaskneli iTvaliswinebs 
saqonlis Tvisebebsa da xarisxobriv maxasiaTeblebs, romle-
bic tipuria mxolod mocemuli qveynisaTvis. mag., londonis 
liTonebis birJaze saqonlis gasayidad saWiroa metalis 
gasufTaveba, misi zedapiris damuSaveba da sxv. 

♦ kargi daculoba (dazRveuloba); 

♦ transportabeluroba (gadazidvis unarianoba); 

♦ bunebrivi, sezonuri, politikuri da sxva faqtorebis 
zemoqmedebisagan fasebis meryeoba. 

msoflio sasaqonlo birJebze, daaxloebiT, 70-mde saxeobis 
saqoneli iyideba. esaa saqoneli, romelmac pirveladi 
gadamuSaveba ganicada (nedleuli da naxevarfabrikatebi). mag., 
aSS-is sabirJo vaWrobis wesebiT, mza samrewvelo warmoebis 
produqcia sabirJo vaWrobaze ar daiSveba, radgan aseTi 
saqonlis warmoebis cvlileba (gadideba an Semcireba) 
mwarmoeblis nebazea didad damokidebuli, romelsac fasebiT 
manipulireba SeuZlia. 

sabirJo saqoneli or msxvil jgufad iyofa:  
 sasoflo-sameurneo da satyeo saqoneli da maTi 

gadamuSavebis produqtebi (daaxloebiT, 50 saxeoba, mTeli 
sabirJo vaWrobis, TiTqmis, 55%): 

  marcvleuli (xorbali, simindi, Svria, qeri, Wvavi); 
  zeTovnebis (selis, bambis, soias) Teslebi; 
  cocxali cxoveli da xorci (msxvilfexa rqosani 
pirutyvi, Rori, barklis xorci); 
  safeiqro saqoneli (bamba, matyli, bunebrivi da 
xelovnuri abreSumi, seli, juTi, narTi); 
  sasursaTo saqoneli (Saqari, yava, kakao, mcenareuli 
zeTi, kartofili, wiwaka, kvercxi, araxisi, forToxlis 
wvenis koncentrati); 
  satyeo saqoneli (fanera, polimasalebi); 
  naturaluri kauCuki. 

 mineraluri nedleuli da naxevarfabrikatebi (daaxlo-
ebiT, 20 saxeoba): 
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  feradi liTonebi (spilenZi, kala, TuTia, nikeli, 
alumini, tyvia da sxv.); 
  Zvirfasi liTonebi (oqro, vercxli da sxv.); 
  navTobi da navTobproduqtebi. 

rogorc aRiniSna, sasaqonlo birJaze saqonels mravali 
moTxovna waeyeneba, kerZod, warmoebisa da moxmarebis masiuri 
xasiaTi, fasebis Tavisuflad dadgena da xarisxi. sabirJo 
saqonlisaTvis es ukanaskneli gansakuTrebiT mniSvnelovania. 

rogorc cnobilia, produqciis xarisxi mis maxasiaTe-
belTa erTobliobaa, romelic dadgenil normebs unda 
akmayofilebdes.  

saqonlis xarisxi damokidebulia mis fizikur, qimiur da 
biologiur Tvisebebze, aseve funqcionalur, esTetikur, 
ekonomikur da sxva moTxovnebis Sesabamisobaze. yoveli 
saxeobis saqoneli SeiZleba misi Tvisebebisa da xarisxis 
mixedviT daxasiaTdes. amasTan, saqoneli SeiZleba flobdes 
sasargeblo Tvisebebs, magram maRali xarisxis ar iyos. amitom 
sabirJo vaWroba saqonlis xarisxis informaciis mimarT 
Zalian mkacr moTxovnebs ayenebs. aseTi moTxovnebia: 

• informaciis srulyofiloba, utyuaroba, ueWveloba; 

• sabirJo vaWrobis yvela monawilis mier saqonlis 
xarisxis SefasebaSi erTianoba. 

dReisaTvis produqciis xarisxis Semfasebeli mravali 
informacia arsebobs, magram sabirJo vaWrobisaTvis SedarebiT 
gamoyenebadia: saqonlis Sesaxeb sareklamo monacemebi, 
eqspertTa daskvnebi da standartebi. 

sabirJo vaWrobaSi sareklamo informacia mniSvnelovan 
rols asrulebs, kerZod, aCvenebs mocemuli saqonlis upira-
tesobas da amiT farTo momxmarebelTa yuradRebas ipyrobs. 

momxmarebelTa sazogadoebebisa da kavSirebis eqspertuli 
daskvnebi momxmareblebs afrTxileben konkretuli saqonlis 
SeZenasa da moxmarebasTan dakavSirebul im saSiSroebaTa 
Sesaxeb, romelic sabirJo garigebis gaformebis dros 
mxedvelobaSi miiReba. 

produqciis xarisxis Sesaxeb SedarebiT srulyofil da 
saimedo informacias Seicavs standarti, romelic sakanon-
mdeblo wesiT adgens produqciis TvisebaTa CamonaTvals da 
mis maCvenebelTa raodenobriv mniSvnelobas. amitom amgvari 
informaciis wyaroebidan igi ufro srulyofili, sarwmuno da 
xelmisawvdomia. 
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gebis gasaformeblad arasakmarisia, radgan  klientebis winaSe 
pasuxismgeblobas birJa ara informaciaze, aramed TviT 
saqonelze, mis raodenobasa da xarisxze iRebs. imisaTvis, rom 
birJa saqonlis adekvaturobaSi (SesabamisobaSi) darwmundes, 
aucilebelia sabirJo saqonlis eqspertiza anu produqciis 
sertifikacia (nax. 3.2). 

sxvadasxva mizezTa, saxeldobr,  araswori SefuTvis, 
Senaxvis, transportirebisa da sxvaTa gamo, saqoneli xSirad 
kargavs xarisxs da ufasurdeba. amitom birJis sawyobSi 
saqonlis Setanisas saWiroa misi Semowmeba. 

 

3. fasiani qaRaldebis arsi, funqciebi, 
        maxasiaTeblebi da klasifikacia 
 

specialur literaturaSi `fasiani qaRaldebis~ termini, 
ZiriTadad, XX s-is me-2 naxevridan gavrcelda. Tumca, igi 
dRemde ar aris mkafiod gansazRvruli. 

fasiani qaRaldebi iuridiuli dokumentia, romelTa Sina-
arsi iuridiuli mniSvnelobis raime faqts adasturebs da gar-
kveul subieqtebs Soris valdebulebiT urTierTobasac warmo-
Sobs. amitom, iseTi qaRaldebi, romlebSic samarTlis niSnebi 
ar aris gamoxatuli, mag., safosto markebi da sxv., fasian qa-
Raldebs ar warmoadgens. 

fasiani qaRaldebis buneba mravalgvaria. erovnuli 
kanonmdeblobebi mas gansxvavebulad ganmartaven. CvenTvis 
fasiani qaRaldebis iuridiuli Sefaseba mocemulia saqarTve-
los kanonSi `fasiani qaRaldebis bazris Sesaxeb~ (Tavi 1, mux-
li me-2, punqti 32) da miCneulia, rom isini arian `mimoqcevadi 
finansuri instrumentebi da uflebebi, romelTa sajaro SeTa-
vazebac SesaZlebelia wilobrivi Tu sasesxo fasiani qaRalde-
bis saxiT, an romlebic SeiZleba gardaiqmnas aseTebad, an rom-
lebic arian aseTebze xelmowerisa Tu SeZenis uflebis mata-
reblebi, sainvesticio xelSekrulebebi da fasian qaRaldebTan 
dakavSirebuli sxva instrumentebi da uflebebi~. 

rogorc irkveva, fasiani qaRaldebis cneba metad 
mravalmxrivia, radgan is ekonomikuri urTierToba, romelic 
misi meSveobiT gamoixateba Zalian rTulia da mudmivad 
ganviTarebadi. es cvlilebebi fasiani qaRaldebis axal-axal 
formebSi aisaxeba. 

fasiani qaRaldebi gansakuTrebuli saqonelia, romelic 
sakuTar bazarze _ fasiani qaRaldebis bazarze mimoiqceva. 
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fasian qaRalds arc nivTobrivi forma aqvs da arc 
samomxmareblo Tvisebebi gaaCnia. misi istoriuli magaliTia 
Sua saukuneebis indulgenciebi (laT. indulgentia _ wyaloba, 
codvebis mitevebis sigeli, romelsac kaTolikuri eklesia 
romis papis saxeliT calkeul pirs aZlevda gansakuTrebuli 
damsaxurebisaTvis, ufro xSirad ki hyidda). 

fasiani qaRaldebi fuladi an sasaqonlo dokumentebia, 
romlebic mis mflobels qonebrivi da gansazRvruli fuladi 
Tanxis, Semosavlis miRebis uflebas aZlevs. 

fuladi fasiani qaRaldebia obligaciebi, Tamasuqebi, fu-
ladi Cekebi da sxvebi. sasaqonlo fasian qaRaldebs, romlebic 
amagreben maTi mflobelebis nivTobriv uflebas, miekuTvneba 
konosamentebi (sasaqonlo zednadebebi), sasawyobo mowmobebi 
(varantebi) da sxvebi. gansakuTrebuli saxeobis fasiani qaRal-
dia aqcia, romelic rogorc fulad, ise qonebriv uflebas iZ-
leva. fasiani qaRaldebi SeiZleba yidva-gayidvis obieqti gax-
des. 

maSasadame, fasiani qaRaldi qonebrivi uflebebis gamom-
xatveli iuridiuli dokumentia, mas aqvs Rirebuleba, damouki-
deblad SeuZlia imoZraos bazarze yidva-gayidvis operaciaTa 
meSveobiT da misi mflobelisaTvis mudmivi an erTjeradi Se-
mosavlis wyaro gaxdes.  

ram warmoSva fasiani qaRaldebi? 
nebismier ekonomikaSi arsebobs damatebiTi fuladi resur-

sebis mizidvis aucilebloba investirebisaTvis. imavdroulad-
ve, arsebobs Tavisufali fuladi resursebic, romlebic momge-
biani dabandebebis sferos yvelgan gamudmebiT eZebs. fuladi 
resursebis siWarbec da deficitic erTdroulad SeiniSneba 
ekonomikis realur seqtorebSi _ kerZo Tu saxelmwifo sfero-
ebSi _ sabiujeto saxsrebisa da arasabiujeto fondebis moZ-
raobisas da mosaxleobaSic. finansuri bazari ki Suamavlis 
rols asrulebs Tavisufal fulad saxsrebsa da investorebi-
saTvis sasurvel obieqtebs Soris.  

fasiani qaRaldebis ZiriTadi funqciebia: 

♦ fuladi saSualebebis akumulacia (dagroveba) da misi 
ganawileba-gadanawileba mTeli ekonomikis masStabiT anu 
ekonomikis sferoebsa da dargebs Soris, qveynebsa da teri-
toriebs Soris, mosaxleobis fenebs Soris, mosaxleobasa da 
ekonomikis sferoebs Soris, mosaxleobasa da saxelmwifos 
Soris; 
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♦ saxelmwifo biujetis xarjebis dasafaravad, moqalaqe-
Ta danazogebisa da organizaciebis droebiT Tavisufali fi-
nansuri resursebis mobilizacia; 

♦ fuladi mimoqcevis regulireba; 

♦ axal sawarmoTa Sesaqmnelad da arsebulis gasaviTareb-
lad, investirebis wyarod warmoCena, aseve sakredito-angariS-
sworebiT instrumentad formireba; 

♦ kapitalis flobis iuridiulad asaxva; 

♦ misi mflobelisaTvis damatebiTi uflebebis (marTvaSi 
monawileoba, Tu fasiani qaRaldi aris aqcia), Semosavlebisa 
da sxvaTa micema da sxv. 

fasiani qaRaldebis mimarT wayenebuli moTxovnebia: 
  Seuferxebeli mimoqceva bazarze anu mis unari 

gaiyidos an Sesyidul iqnas bazarze, agreTve gamoyenebul 
iqnas rogorc damoukidebeli sagadamxdelo dokumenti;    

  Tavisufali samoqalaqo xelmisawvdomoba. igi gulis-
xmobs fasiani qaRaldebis ara marto yidva-gayidvis, aramed 
misi Senaxvis, Cuqebisa da sxva SesaZleblobas;  

  standartuloba da seriuloba. igi unda iyos stan-
dartuli Sinaarsis, ris gamoc iqceva mimoqcevis unaris mqone 
saqonlad. individualuri, arastandartuli kontraqti ar 
SeiZleba mimoqcevadi iyos. 

fasiani qaRaldi yovelTvis dokumenturia, miuxedavad 
imisa, igi arsebobs qaRaldis sertifikatis Tu angariSebze 
Canawerebis saxiT; 

  regulirebadoba da sayovelTao aRiarebadoba anu 
isini cnobili unda iyos saxelmwifos mier, rac maT regula-
rulobasa da sazogadoebis mxridan ndobas uzrunvelyofs; 

  likviduroba anu fulad gadaqcevis SesaZlebloba 
misi mesakuTris mniSvnelovani danakargis gareSe. 

fasiani qaRaldi kapitalis specifikuri formaa. specifiku-
ria imitom, rom mas ar gaaCnia saqonlis msgavsi utilitaruli 
(samomxmareblo) Tvisebebi. SeuZlebelia misi piradi, saojaxo 
an sawarmoo mizniT moxmareba. 

fasiani qaRaldi, rogorc iuridiuli kategoria, gansaz-
Rvravs: 

• TviT fasiani qaRaldebis flobis uflebas; 

• qonebriv da valdebulebiT uflebas; 

• marTvis uflebas; 

• gadacemis an sakuTrebis miRebis uflebas. 
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rogorc ekonomikuri kategoria, fasian qaRaldebs droiTi, 
sivrcobrivi da sabazro maxasiaTeblebi aqvs:  

droiTi maxasiaTeblebi: 
 ganxorcielebis vada (vadiani Tu uvado); 
 warmoSoba (saidan iwyeba misi sawyisi fasi _ pirvela-

didan Tu meoreulidan).  
sivrcobrivi maxasiaTeblebi: 
• arsebobis forma (dokumenturi Tu aradokumenturi, e.w. 

Canawerebis saxiT); 

• erovnuli kuTvnileba (samamulo Tu ucxouri); 

• teritoriuli gavrcelebadoba (qveynis romel region-
Sia gamoSvebuli da mimoqcevadi). 

sabazro maxasiaTeblebi:  
  sabazro aqtivis tipi (saqoneli, fuli da sxv.); 
 flobis forma (gapirovnebuli Tu warmdgenze);  
 gamoSvebis forma (saemisio Tu individualuri); 
 sakuTrebis forma (saxelmwifo, korporaciuli Tu  

kerZo piris); 
 mimoqcevis xasiaTi (Tavisufali Tu SezRuduli); 
 riskis xarisxi (maRali Tu dabali); 
 Semosavlis arseboba (Semosavlebis gadaxdis formis 

arseboba an ararseboba) da sxv. 
ase rom, fasiani qaRaldebi mraval Tvisebas flobs: isini 

icvleba fulze, gamoiyeneba angariSsworebisaTvis, xdeba gira-
os sagani, gadaecema memkvidreobiT da a.S. 

Tavdapirvelad, yvela fasiani qaRaldi mxolod qaRaldis 
formiT mzaddeboda. aqedan warmoiSva misi dasaxeleba _ 
qaRaldi, magram fasiani, rogorc qaRaldis  fuli. misi 
Rirebuleba masze dafiqsirebuli cifriT an sabazro 
urTierTobiT ganisazRvreba. 

fasiani qaRaldebis (gansakuTrebiT aqciebisa da oblige-
ciebis) raodenobis sakmaod didma masStabebma maTi arado-
kumenturi forma warmoSva, romelic saxelmwifo Tu komer-
ciuli firmebis oficialur dokumentebsa da kompiuterul 
mexsierebaSi fiqsirdeba. 

msoflio praqtikaSi fasiani qaRaldebis klasifikacia mra-
vali niSniT xdeba (nax. 3.3). kerZod: 

 warmoebis xarisxis mixedviT _ ZiriTadi da warmoebu-
li. ZiriTadia is fasiani qaRaldebi, romelTa safuZvlad rai-
me aqtivze (saqoneli, fuli, kapitali, qoneba, resursebi da 
sxv.) qonebrivi uflebebi miiCneva. Tavis mxriv, ZiriTadi fasia-
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ni qaRaldebi iyofa pirvelad da meorad (meoreul) fasian qa-
Raldebad. pirveladia is fasiani qaRaldebi, romlebic iyide-
ba emitentebis mier axlad gamoSvebuli saxiT (mag., aqciebi, 
obligaciebi, Tamasuqebi da sxv.). meoradi fasiani qaRaldebi 
TviT fasiani qaRaldebis fasiani qaRaldebia anu iseTebi, rom-
lebic fasiani qaRaldebis safuZvelzea gamoSvebuli. maT mie-
kuTvneba varantebi1, sadepozito xelwerilebi da sxv.  
 

 
 
 
 
 
 
 
 
             
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
nax. 3.3. fasiani qaRaldebis saxeobebi 

    
   warmoebuli fasiani qaRaldebia aradokumenturi formiT 
gamoxatuli qonebrivi uflebebi (valdebulebebi), romlebic 
sabaziso aqtivis fasis cvlilebiT aris gamowveuli. aseTi fa-

                                                 
1  aq: sertifikati, romelic adasturebs misi mflobelis uflebas SeiZinos fa-

siani qaRaldi (mag., aqcia) garkveuli drois ganmavlobaSi an saswrafod. 
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fasiani 

qaRaldebi, 
fiuCersuli 
kontraqtebi 



 40

siani qaRaldebia saqonlis (mag., xorbali, xorci, navTobi da 
sxv.) fasebi, savaluto bazris fasebi (savaluto kursebi), Zi-
riTadi fasiani qaRaldebis fasebi (aqciebis, obligaciebis in-
deqsebi) da a.S. warmoebul fasian qaRaldebs miekuTvneba fiu-
Cersuli kontraqtebi da Tavisuflad mimoqcevadi ofcionebic; 

 flobis wesis mixedviT _ saxelobiTi, orderuli da 
warmdgenze. saxelobiTi fasiani qaRaldi Seicavs informacias 
misi mflobelis Sesaxeb. mflobelis gvari da saxeli Caweri-
lia fasiani qaRaldis blankze da Sesabamis reestrSi. am fa- 
siani qaRaldis mflobelis Secvla moiTxovs axali mflobe-
lis savaldebulo identifikacias (Sesabamisobis dadgenas) da 
axal registracias. 

orderulia iseTi fasiani qaRaldebi, romelTa gankargvisa 
da flobis ufleba mxolod masze dasaxelebul pirs ekuTvnis. 
aseTi uflebisaTvis fasiani qaRaldis (Tamasuqi, Ceki da sxv.) 
meore mxares keTdeba warwera, rac am dokumentis erTi piri-
dan sxva pirze uflebebis gadacemas mowmobs. am operacias in-
dosamenti (germ. indossament _ gadacemis warwera) ewodeba. 
    fasiani qaRaldi warmdgenze misi mflobelis gvars ar 
afiqsirebs. flobis an gankargvis (gasxviseba, Cuqeba da sxv.) 
uflebis gadacema axali mflobelis identifikacias ar saWi-
roebs. aseTi fasiani qaRaldis flobis ufleba mis faqtob-
rivad warmdgens ekuTvnis; 

 aqcioneris uflebebis realizaciis mixedviT _ Cveuleb-
rivi (saxelobiTi) da privilegiuri (premialuri).  

Cveulebrivi aqcia iZleva dividendis miRebis SesaZleblo-
bas sameurneo wlis Sedegebis mixedviT da xmis uflebas aqci-
onerTa krebaze (1 aqcia = 1 xmas saaqcio sazogadoebis kreba-
ze sakiTxis gadawyvetis dros). misi SeZena SeuZlia rogorc 
fizikur, ise iuridiul pirs. saxelobiTi aqciebis mflo-
belebi da aqciebis raodenoba sajarod cnobilia. aseTi 
aqciis mflobeli saaqcio sazogadoebis TanamesakuTrea da 
marTvaSi monawileobis uflebac aqvs. 
    saaqcio sazogadoebis mier gamoSvebuli aqciebis saerTo 
raodenobis nawils, romelic Tavmoyrilia erTi piris xelSi 
da aZlevs mas uflebas ganaxorcielos faqtobrivi kontroli 
am sazogadoebis saqmianobaze, aqciebis sakontrolo paketi 
ewodeba. 
    Teoriulad, paketi Seadgens mTeli gamoSvebuli xmis misa-
cemi aqciebis 50%-s plus 1 aqcia. praqtikulad, aqciebis far-
Tod gavrcelebis gamo, aqciebis 15-20%-ze meti mis mflobels 
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aZlevs sakontrolo pakets, radganac yvela aqcioneri ar mo-
nawileobs kenWisyraSi. Cveulebriv aqciebze dividendi gaicema 
mxolod mas Semdeg, roca privilegiuri aqciis mesakuTreebi 
TavianT dividendebs miiReben. 
    privilegiuri aqciebis mflobeli winaswar garantirebul 
garkveul Semosavals iRebs fiqsirebuli dividendis saxiT, 
magram kargavs saaqcio sazogadoebis marTvaSi monawileobisa 
da saerTo krebaze xmis uflebas. im SemTxvevaSi, Tu saaqcio 
sazogadoebam wlis ganmavlobaSi ver miiRo mogeba, maSin 
privilegiuri aqciis mflobelic ver miiRebs dividends da 
igi momavali wlisaTvis gadava;   

 gamoSvebis miznis mixedviT _ komerciuli (mag., Tamasu-
qi, Ceki da sxv.) da safondo (mag., aqcia, sainvesticio pai 
(wili) da sxv.); 

 dabandebis formis mixedviT _ savalo (mag., obligacia, 
Tamasuqi) da wilobrivi (mag., aqcia da sxv.); 

 erovnuli niSnis mixedviT _ samamulo da 
sazRvargareTuli (ucxouri); 

 konvertirebadobis mixedviT _ konvertirebadi da ara-
konvertirebadi.  

konvertirebadoba niSnavs aqciebis Seqcevadobas, fasiani 
qaRaldebis bazarze garkveuli proporciiT maTi gacvlis Se-
saZleblobas. konvertaciis sawyisi kursi aqciis gamoSvebis 
momentSi dgindeba, romelic safondo birJaze moTxovna-miwo-
debis Tanafardobis (koniunqturis) an sxva faqtorTa zemoqme-
debis gamo sistematurad icvleba; 

 birJaze vaWrobis SesaZleblobis mixedviT _ registri-
rebuli (kotirebuli) da araregistrirebuli. registrirebu-
lia is aqciebi, romlebic kotirebulia safondo birJaze, xo-
lo araregistrirebuli aqciebi ar arian daSvebuli safondo 
birJaze.  
    birJaze savaWrod gamotanilma aqciebma aucileblad unda 
gaiaron daSvebis procedura, romelsac listingi ewodeba. 
misi mizania birJis aqciaTa siaSi CarTva. 
    safondo birJaze savaWrod aqciis daSvebamde xdeba misi 
kotireba anu sabazro fasis dadgena birJaze moqmedi sakanon-
mdeblo normebis, wesebisa da Camoyalibebuli praqtikis Sesa-
bamisad. aqciis kotireba, Cveulebriv, birJis kotirebis komisiis 
mier tardeba da Sedegebi sabirJo biuletenSi qveyndeba. 
aqciebis kotireba msxvil kompaniebsa da bankebsac SeuZliaT; 
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 safinanso bazarze Seqmnili mdgomareobis mixedviT _ 
sabazro da arasabazro.  

sabazros miekuTvneba mimoqcevaSi myofi fasiani qaRaldebi, 
xolo arasabazros _ saSemnaxvelo obligaciebi, sapensio 
fondis obligaciebi da a.S. isini Tavisuflad ar mimoiqcevian 
anu ar warmoadgenen yidva-gayidvis sagans. maTi meSveobiT 
xdeba SedarebiT mcire masStabis fuladi saxsrebis dagroveba  
mosaxleobidan an safinanso dawesebulebidan; 

 Semosavlebis mixedviT _ sasesxo da sainvesticio.  
sasesxo fasian qaRaldebs miekuTvneba yvela saxis obliga-

cia da Tamasuqi, maTi arsebobis xangrZlivobisagan damouki-
deblad, xolo sainvesticios _ yvela saxis aqcia, romelic 
mis mflobels emitentis aqtivebis nawilze sakuTrebis ufle-
bas aZlevs; 

 gamoSvebis raodenobis mixedviT _ saemisio (masiuri, 
didi raodenobiT) da arasaemisio (calobiT); 

 emitentebis mixedviT _ saxazino, korporaciebis, banke-
bis, investorebisa da mewarmeTa kavSirebis; 

 moqmedebis drois mixedviT _ fulis bazarze mokleva-
diani fasiani qaRaldebi 1 wlamde, xolo kapitalis bazarze _ 
1 welze meti vadiT.  

aqciis yidviT aqcioneris mier Setanili Tanxa gadaiqceva 
warmoebis procesSi dabandebuli kapitalis nawilad, ris 
gamoc aqcioners misi gatana nebismier momentSi SeuZlia. 
aqciis mflobeli iRebs uflebas ara warmoebis qonebis 
nawilze, aramed misi saqmianobis Sedegad miRebuli mogebis 
nawilze. aqciis mflobels Setanili Tanxis dabruneba 
SeuZlia fasiani qaRaldebis bazarze anu birJaze. aqciis 
realizaciis Sedegad miRebuli Tanxa aris ara is fuli, 
romelic Tavis droze dabandda warmoebaSi, aramed sxva, 
romelmac sruliad gansxvavebuli brunva Seasrula.    

 
aqcia da obligacia 

  
    fasian qaRaldebs Soris gansakuTrebuli adgili ukavia 
aqcias. 

aqcia saemisio fasiani qaRaldia, romelic adasturebs mi-
si mflobelis (aqcioneris) uflebas dividendis saxiT miiRos 
saaqcio sazogadoebis mogebis nawili da monawileobdes am sa-
zogadoebis menejmentSi. 

mocemuli ganmartebiT irkveva, rom aqciis floba garkve-
ul uflebebsac iZleva. kerZod: 
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 xmis uflebas. dabandebuli kapitalis sanacvlod aqcio-
neri, aqcionerTa krebis meSveobiT, monawileobs am sazogadoe-
bis menejmentSi; 

 Semosavlis miRebis uflebas anu saaqcio sazogadoebis 
sawesdebo kapitalSi misi wvlilis proporciulad mogebis na-
wilis miRebas dividendis saxiT. rogorc wesi, dividendis 
odenoba cvalebadia da saaqcio sazogadoebis mogebaze da aq-
cionerTa survilzea damokidebuli, Tu mogebis ra nawili ga-
nawildes aqciebis mflobelebze; 

 kapitalis gadidebis uflebas, romelic bazarze aqciis 
faszea damokidebuli; 

 damatebiTi SeRavaTebis miRebis uflebas, romelic aq-
cionerebs eZlevaT saaqcio sazogadoebis produqciis fasdak-
lebiT SeZeniT an momsaxurebiT sargeblobisaTvis (mag., SeRava-
Tiani mgzavroba da sxv.);  

 axali aqciis upiratesad SeZenis uflebas; 
 saaqcio sazogadoebis likvidaciis dros, Tavisi qoneb-

rivi wilis miRebis uflebas da sxv. 
aqcias, rogorc fasian qaRalds, gaaCnia mxolod misTvis 

damaxasiaTebeli rigi Taviseburebebi. kerZod: 

• igi aris sakuTrebis tituli anu saaqcio sazogadoebis 
sakuTrebis gamomxatveli; 

• mas ara aqvs mimoqcevis gansazRvruli vada anu uvadoa. es 
vada SeiZleba mxolod saaqcio sazogadoebis arsebobiT Seiz-
Rudos; 

• aqciebi SeiZleba danawevrdes an gamsxvildes. ucvleli sa-
wesdebo kapitalis pirobebSi, aqciebis danawevrebiT maTi rao-
denoba izrdeba da nominaluri Rirebuleba klebulobs. gam-
sxvilebis SemTxvevaSi ki, piriqiT, aqciaTa raodenoba klebu-
lobs da nominaluri Rirebuleba izrdeba; 

• aqcionerisaTvis damaxasiaTebelia SezRuduli pasuxis-
mgebloba anu igi saaqcio sazogadoebis valdebulebebze pa-
suxs ar agebs; 

• aqciisaTvis niSandoblivia ganuyofadoba anu aqciebis er-
Toblivi floba araa dakavSirebuli mesakuTreTa Soris uf-
lebebis dayofasTan, isini erToblivad gamodian, rogorc er-
Ti piri; 

• aqciis mesakuTres ufleba aqvs damoukideblad gankargos 
Tavisi wili saaqcio sazogadoebaSi, kerZod, gayidos, gaaCu-
qos, memkvidreobiT gadasces da sxv; 
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obligacia (laT. obligatio _ valdebuleba) erT-erTi yvelaze 
gavrcelebuli fasiani qaRaldia warmdgenze. misi SeZeniT fa-
siani qaRaldis mflobeli iRebs uflebas Semdgom gaanaRdos 
igi, rogorc savalo valdebuleba, romelic emitentma unda 
ganaxorcielos masze miniSnebuli nominaluri Rirebulebis 
mixedviT.  

gamosyidvis garda, obligaciis gamoSvebisas, winaswar gan-
pirobebuli vadiT, emitenti valdebulia mis mflobels gadau-
xados fiqsirebuli procenti obligaciis nominaluri Rirebu-
lebidan an Semosavali mogebis an obligaciis kuponebis ga-
naRdebis saxiT. obligaciebis ganaRdebis ufleba aqvs mis 
gamomSvebs – saxelmwifos, kompanias da a.S. sxvadasxva vadiT (1 
wlidan 25 wlamde). 

obligaciis gamoSveba fuladi saxsrebis misazidad xorci-
eldeba, e.i. emitentebis dakreditebis erT-erTi formaa. obli-
gaciebis yidva-gayidva SeiZleba bazarze.   

aqciebisagan gansxvavebiT, obligaciebis floba saaqcio sa-
zogadoebis marTvis uflebas ar iZleva, magram mas rigi upi-
ratesobebi aqvs. kerZod: 

• emitentsa da obligaciis mflobels Soris savalo urTi-
erTobas asaxavs; 

• garantirebuli Semosavali moaqvs; 

• safondo bazarze damoukideblad mimoiqceva da sakuTari 
kursi gaaCnia; 

• likvidurobis, saimedoobis, Semosavlianobisa da sxva sa-
investicio Tvisebebs flobs; 

• aqciebTan SedarebiT, sargeblobs Semosavlebis pirvel 
rigSi miRebis uflebiT, maT Soris, saaqcio sazogadoebis 
likvidaciis SemTxvevaSic da sxv. 

obligaciebis mravali saxeoba arsebobs, kerZod, saxelo-
biTi da warmdgenze, konvertirebadi da arakonvertirebadi, sa-
xelmwifo, korporaciuli da sxv. 

obligaciis sabazro niSnebidan mniSvnelovania misi kursi, 
romelic aris obligaciis sabaziso fasis Sefardeba nomina-
lur fasTan da gamoisaxeba procentobiT. 
    fasiani qaRaldebis Sesaxeb kontinenturi da saerTo sa-
marTali gansxvavebul midgomebs iCens. kontinenturi samar-
Tlis qveynebSi sanivTo samarTlis ganmsazRvrel rig dokumen-
tebs fasiani qaRaldebi, xolo saerTo samarTlis qveynebSi _ 
sabrunavi dokumentebi ewodeba. TviT fasiani qaRaldebi da 
sabrunavi dokumentebi, romlebic maTi moTxovnis uflebas 
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adastureben, samarTlis erovnul sistemebSi mimoqcevis sagne-
bad ganixileba. amitom, isini miCneulia yidva-gayidvis, Senaxvi-
sa da sxva sanivTo garigebebis obieqtebad. maTi floba, gamo-
yeneba da gankargva samarTlebrivi normebiT wesrigdeba.  

fasiani qaRaldebi da sabrunavi dokumentebi rogorc sa-
nivTo samarTlis obieqtebi, floben ra gansakuTrebul ekono-
mikur niSan-Tvisebebs, specialur samarTlebriv reJimsa da 
gansakuTrebul regulirebas moiTxoven. 

kontinenturi samarTlis sistemaSi fasian qaRaldad is 
dokumenti miiCneva, romelic mis gamomSvebsa da mflobels So-
ris arsebul samarTalurTierTobas gansazRvravs. amasTan, fa-
siani qaRaldi mis mflobels garkveul qonebriv uflebebsac 
aniWebs, romlis realizacia mxolod TviT am dokumentis war-
dgeniT SeiZleba.1 

aseTia fasiani qaRaldis cnebasTan dakavSirebuli zogadi 
samarTlebrivi doqtrina da Tanamedrove praqtika kontinentu-
ri samarTlis sistemaSi. 

fasiani qaRaldebis ekonomikuri Sinaarsidan da 
iuridiuli bunebidan gamomdinare, kontinenturi samarTlis 
sistemaSi isini sam ZiriTad jgufad iyofa: 

 fuladi qaRaldebi, romlebSic gansazRvruli Tanxis ga-
daxdis moTxovnis uflebaa gamoxatuli (mag., obligaciebi, Ta-
masuqebi, Cekebi da sxv.); 

 fasiani qaRaldebi, romlebSic saaqcio sazogadoebaSi an 
kompaniaSi monawileobisa da dividendis miRebis uflebaa mo-
cemuli (mag., aqciebi da sxv.); 

 sasaqonlo qaRaldebi, romlebSic gamoxatulia sanivTo 
samarTali, upiratesad, sakuTrebis samarTali. aseTi fasiani 
qaRaldi konkretuli saqonlis miRebis uflebas adasturebs 
da, imavdroulad, misi gankargvis saSualebsac warmoadgens 
anu saqonelganmkargulebeli dokumentia (mag., konosamenti da 
sxv.). 

rogorc aRiniSna, fasiani qaRaldis flobiT ganmtkicebuli 
uflebebis sarealizaciod aucilebelia TviT am qaRaldis war-
dgena. es iuridiulad niSnavs, rom fasiani qaRaldis floba sa-
marTlis subieqtis xarisxSi misi mflobelis legitimacias 
(uflebebis dakanonebas) axdens. 

                                                 
1  Агапеева Е.В. Правовое регулирование рынка ценных бумаг в России и 
США. М., 2004, С. 5-6. 
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fasiani qaRaldis cneba pirvelad germaniaSi warmoiSva da 
Semdeg sxva qveynebSi gavrcelda. saukunenaxevris winaT germa-
nelma samarTalmcodneebma fasiani qaRaldi nivTobriv-samar-
Tlebrivi Sinaarsis mqone dokumentad miiCnies. Tanamedrove 
gagebiT, germanul Teoriasa da praqtikaSi, fasian qaRaldad 
iseTi dokumenti iTvleba, romlis wardgena masSi ganivTebuli 
uflebebis gansaxorcieleblad aucilebelia.1 

germanelTa Teoriul Sexedulebebs mTlianad iziareben 
SveicariaSic. gansakuTrebuli mdgomareoba ukavia frangul 
samarTlebriv doqtrinas. franguli samarTali ori saxis fa-
sian qaRaldebs cnobs: pirveli moicavs masiuri emisiis im qa-
Raldebs, romlebic safondo birJebze maklerebis xelSewyo-
biT mimoiqcevian. maT miekuTvneba obligaciebi da aqciebi. meo-
re saxeobad iseTi qaRaldebia miCneuli, romlebic savaWro 
operaciebis angariSsworebisaTvis arian gankuTvnili, mag., Ta-
masuqebi da Cekebi. 

amgvarad, frangi iuristebis azriT, pirvel variantSi 
gvaqvs kapitalis bazari, xolo meoreSi _ fuladi bazari. 
Tumca, isic unda aRiniSnos, rom franguli samarTali konosa-
ments arc erT jgufSi ar iTvaliswinebs.2  

mocemuli sakiTxis Sesaxeb saerTo anu anglo-saqsonuri 
samarTali erTmaneTs daesesxa da dReisaTvis erToblivi Sexe-
duleba Camoayaliba. mag., amerikulma samarTalma sabrunavi 
dokumentebis Sesaxeb didi britaneTis 1882 wlis kanoni `sab-
runavi Tamasuqebis Sesaxeb~ gamoiyena da Tavis samarTalSi fa-
sian qaRaldebs securities-i uwoda, romelic mogvianebiT did 
britaneTSic gavrcelda. 

fasiani qaRaldebis Sesaxeb aSS-Si ramdenime kanonia miRebu-
li: 1933 wlis kanoni `fasiani qaRaldebis Sesaxeb~, 1934 wlis 
kanoni `fasiani qaRaldebisa da safondo birJebis Sesaxeb~, 1940 
wlis kanoni `komerciuli korporaciebis Sesaxeb~, aseve erTia-
ni amerikuli savaWro kodeqsi. 

aSS-Si fasian qaRaldebs Semdeg jgufebad yofen: 
 sabrunavi instrumentebi (`negotiable instruments~) _ aqciebi, 

pai (wili); 
 sainvesticio fasiani qaRaldebi (`investment securities~). maT 

miekuTvneba upirobo gadaxdis iseTi dokumentebi, rogoricaa 

                                                 
1  Алексеев И.А. Ценные бумаги: Опыт  Германии. Иркутск. 1994, С. 67. 
2  Агапеева Е.В. Правовое регулирование рынка ценных бумаг в России и 
США. М., 2004, С. 12. 
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martivi Tamasuqi (amerikul samarTalSi _ note), gadasapirebeli 
Tamasuqi (draft), Cekebi (sabanko, sakaso da sxv.) da depozitebi; 

 aqciebis ofcionebi, sabirJo indeqsebi, fiuCersuli kon-
traqtebi da sxv.1ë 

û 
å4. valutis arsi, kursi da kotireba 

 

yovel qveyanas sakuTari fuladi erTeuli _ erovnuli 
valuta aqvs (gamonaklisia evrokavSiris 15 saxelmwifo, 
romlebmac, nebayoflobiT, XXI s-is dasawyisidan erTiani 
valuta _ evro SemoiRes).  

erovnuli valutebis arseboba da erTiani valutis 
ararseboba, romelic sagareo vaWrobis, kreditebisa da 
investiciebis, agreTve saxelmwifoTaSorisi gadasaxadebis 
angariSsworebisaTvis gamodgeboda, erTi valutis meoreze 
gacvlis aucileblobas ganapirobebs. 

`valutis~ cnebaSi igulisxmeba yvela ucxouri fuladi 
erTeuli, gamosaxuli fasian qaRaldebsa da gadaxdis 
saSualebebSi, aseve Zvirfasi liTonebi.  

valuta fuladi erTeulis saxelwodebiT saxeldeba, mag., 
aSS-is dolari, evrokavSiris evro, inglisuri girvanqa 
sterlingi, Sveduri kroni, iaponuri iena da a.S. 

valuta metad specifikuri, Taviseburi saqonelia. igi 
mimoiqceva specialur, savaluto bazarze. 

valutis yidva-gayidvisaTvis aucilebelia valutis kursis 
Sesaxeb mkafio warmodgenis Seqmna. 

valutis kursi or valutas Soris Sefardebas gansaz-
Rvravs, romlis daxmarebiT erTi valuta meoreze icvleba anu 
esaa fasi, romlis mixedviTac valutisa da fasiani 
qaRaldebis yidva-gayidva xorcieldeba.  

mag., Tu qarTuli laris valutis kursi Seadgens 0.5 aSS 
dolars, es niSnavs, rom savaluto bazarze lari da dolari 
erTmaneTze aseTive proporciiT icvleba. valutis kursi 
SesaZloa Ria bazarze, sabirJo vaWrobebze moTxovna-miwodebis 
TanafardobiT dadgindes (sabirJo kursi) an oficialurad 
saxelmwifos (saqarTveloSi _ erovnuli bankis) an saerTa-
Soriso organizaciebis mier dawesdes (fiqsirebuli kursi). 

                                                 
1  U.S. Regulation of the International Securities Market: A Guide for Domestic 

and Foreign Issuers and Intermediaries. New York, 1992, P. 817. 
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valutis kursi masze moTxovna-miwodebis TanafardobiT 
yalibdeba. igi cvalebadi sididea, radgan savaluto bazarze 
moTxovna da miwodeba sistematurad icvleba.  

Tu valutaze moTxovnis arsebobis SemTxvevaSi misi 
miwodeba SezRudulia, am valutis kursi maRldeba, xolo 
Warbi miwodebis SemTxvevaSi _ ecema. 

valutis kotireba aris sabazro savaluto kursis an im 
kursis dadgena, romelsac centraluri bankisa da qveynis 
mTavrobis samarTlebrivi aqtebi gansazRvravs.  

ucxouri valutis sabirJo vaWroba mxolod im SemTxvevaSi 
tardeba, roca valuta Tavisuflad (an nawilobriv) konverti-
rebadia anu Tu misi yidva-gayidva saxelmwifos mier Seuz-
Rudavia. 

valutis kursis gansazRvrisas gamoiyeneba pirdapiri 
kotirebis sistema. igi warmoebs oTx niSnamde sizustiT mZimis 
Semdeg. pirdapiri kotireba niSnavs, rom ucxouri valutis 
gansazRvruli Tanxa, rogorc wesi 100 erTeuli, erovnuli 
valutis Sesabamisi Tanxis meryeobis gamoxatvis safuZvlad 
gamoiyeneba. mag., laris kursi 1.80 amerikuli dolaris mimarT 
niSnavs, rom 100 dolari 180 larad iyideba.  

 
 

Tavi IV. sabaziso bazrebi 
          

1. sasaqonlo bazris elementebi, maxasiaTeblebi   
da klasifikacia 

 

sasaqonlo bazari rTuli socialur-ekonomikuri katego-
riaa. upirvelesad, igi saqonelgacvlis sferoa, sadac 
saqonlis yidva-gayidva da am procesTan dakavSirebuli 
konkretuli sameurneo saqmianoba xorcieldeba. 

sasaqonlo bazris Semadgeneli elementebia: 
 realuri saqonlis miwodebis moculoba; 
 mosaxleobis moTxovna; 
 saqonlis fasi. 
realuri saqoneli aris saxeze (sawyobSi) arsebuli 

saqoneli, romlis miwodeba SesaZlebelia dauyovnebliv da 
aqvs Sesabamisi sasaqonlo Tvisebebi. 

saqonlis miwodebis moculoba aris sarealizaciod 
gankuTvnili saqonlis raodenoba. 



 49

moTxovna esaa qveynis mosaxleobis gadaxdisunariani 
moTxovnileba. 

saqonlis fasi warmoadgens konkretuli saqonlis Rire-
bulebis fulad gamoxatulebas. igi cvalebadi sididea da 
Rirebulebidan misi gadaxra mravali faqtoriT ganpiro-
bebulia. upirvelesad, esaa mocemul saqonelze moTxovna-
miwodebis Tanafardoba (koniunqtura), misi xarisxi, mimoq-
cevaSi fulis raodenoba da sxv. 

nebismieri saqonlis bazris saqmianoba Semdegi ZiriTadi 
maCveneblebiT xasiaTdeba: 

bazris tevadoba anu gadaxdisunarianobis, miwodebisa da 
fasebis mocemul pirobebSi saqonlis realizaciis maqsima-
lurad SesaZlebeli moculoba.  

bazris diversifikaciis done anu mosaxleobis eTnikuri da 
gadaxdisunarianobis Taviseburebebidan gamomdinare, sxvada-
sxva saxeobis produqciiT (asortimentiTa da fasiT) qveynis 
aTvisebis xarisxi. 

saqonlis xarisxi. produqciis xarisxisadmi Tanamedrove 
moTxovnebi sagrZnoblad maRldeba, kerZod, ufro metad 
yuradReba maxvildeba misi moxmarebis usafrTxoebaze, ekolo-
giuri normebis dacvaze da sxv.  

saqonlis konkurentunarianoba anu mocemuli saqonlis 
unari upasuxos konkurentuli bazris moTxovnebs, myidvelTa 
survilebs bazarze warmodgenil sxva analogiur saqonelTan 
SedarebiT. 

sasaqonlo bazris klasifikacia, ZiriTadad, ori niSniT 
xdeba. kerZod: 

 adgilmdebareobis mixedviT _ mag., dasavleT evropis 
bazari, aRmosavleT evropis bazari, laTinuri amerikis 
bazari, samxreT kavkasiis bazari da a.S. 

 sasaqonlo jgufebis mixedviT _ mza nawarmis (manqana-
mowyobilobebis, sayofacxovrebo teqnikisa da sxv.) bazari, 
nedleulisa da naxevarfabrikatebis (saTbobis, samrewvelo 
nedleulisa da sxv.) bazari, momsaxurebis (mecnieruli 
gamogonebebis, satransporto momsaxurebisa da sxv.) bazari. 

sasaqonlo bazris Sesaswavlad arsebiTi mniSvneloba aqvs 
misi struqturis tipis gansazRvras. am niSniT sayuradReboa 
bazris monopolizaciis xarisxi, romlis ZiriTadi varian-
tebia: 

• monopolia (erTi gamyidveli da myidvelTa ganusaz-
Rvreli raodenoba); 
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• monopsonia (erTi myidveli da gamyidvelTa ganusaz-
Rvreli raodenoba) 

• oligopolia (ramdenime gamyidveli da myidvelTa 
ganusazRvreli raodenoba); 

• oligopsonia (ramdenime myidveli da gamyidvelTa 
ganusazRvreli raodenoba). 

aRniSnulis gaTvaliswinebiT bazris Semdeg struqturebs 
ganasxvaveben: 

monopolisturi bazari, romelic xasiaTdeba erTi 
mimwodeblis dominirebiT; 

oligopolisturi bazari, romelic xasiaTdeba gamyidve-
lebis msxvili jgufebis batonobiT; 

atomisturi bazari, romelic xasiaTdeba saqonlis 
miwodebis dabali koncentraciiT, da Sesabamisad, gamwvave-
buli konkurenciiT. 

  
  

2. safondo bazris arsi, saqmianobis sagani,  
funqciebi da ganviTarebis tendenciebi 

 

saqarTvelos 1998 wlis kanoniT, `fasiani qaRaldebis 
bazris Sesaxeb~, safondo birJa fasiani qaRaldebis 
organizebuli bazaria, romelic uzrunvelyofs meqanizmebs, 
romelTa meSveobiTac SesaZlebelia fasiani qaRaldebis 
vaWrobis organizeba dadgenili wesebisa da procedurebis 
Sesabamisad. 

saqarTvelos safondo birJa aris iuridiuli piris mqone 
saaqcio sazogadoeba. sawesdebo amocanebis Sesasruleblad 
mas ufleba aqvs dados garigebani, SeiZinos qonebrivi da 
araqonebrivi uflebebi, ikisros valdebulebebi, iyos mosar-
Cle da mopasuxe sasamarTloSi. aqvs damoukidebeli balansi, 
angariSsworebis da sxva angariSebi saqarTvelosa da ucxoe-
Tis qveynebis sabanko dawesebulebebSi, beWedi, blanki da 
emblema. 
   saqarTvelos 1998 wlis kanoniT `fasiani qaRaldebis bazris 
Sesaxeb~, licenziis miRebis Semdeg safondo birJa xdeba 
TviTregulirebadi organizacia. 
   birJis saqmianobis ZiriTadi mizania saqarTveloSi fasiani 
qaRaldebis gamWvirvale da likviduri organizebuli bazris 
Camoyalibeba, sicocxlisunariani savaWro meqanizmis Seqmna da 
misi funqcionirebis uzrunvelyofa. 
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   birJis saqmianobis sagania: 
 fasiani qaRaldebis yidvisa da gayidvis Sesaxeb 

winadadebebis Segroveba; 
 fasiani qaRaldebis sajaro vaWrobis organizeba 

sabirJo wesebisa da procedurebis Sesabamisad; 
 bazarTan dakavSirebuli informaciis gavrceleba. 
 kanoniT gaTvaliswinebuli sxva saqmianoba. 

   saqarTvelos safondo birJis sawesdebo kapitali Seadgens 
30 aTas lars. es sawesdebo kapitali dayofilia 50 
(ormocdaaT) cal aqciad, romelTagan TiToeulis nominaluri 
Rirebuleba 600 (eqvsasi) laria. 

nebismieri sxva tradiciuli saqonlisagan (mag., navTobis) 
gansxvavebiT, fasiani qaRaldebis bazris ganmasxvavebeli 
Tavisebureba imaSia, rom Tu realuri saqoneli iwarmoeba, 
fasiani qaRaldebi mimoqcevaSi gamoiSveba. saqonelma momxma-
reblamde rom miaRwios, saWiroa specifikuri saqonelmoZ-
raoba, xolo fasiani qaRaldi SeiZleba ganusazRvreli 
raodenobiT gaiyidos. 

fasiani qaRaldebis bazari nebismieri qveynis bazris 
Semadgeneli nawilia. am bazris safuZvelia sasaqonlo bazari 
da fuladi kapitali.  

fasiani qaRaldebis bazari arsebobs: 

• saerTaSoriso, regionuli da erovnuli; 

• konkretuli saxeobis (aqciis, obligaciis da a.S.); 

• saxelmwifo da korporaciuli; 

• pirveladi da meoreuli. 
fasiani qaRaldebis bazari ZiriTadad ori jgufis 

funqcias asrulebs: saerTo-sabazro da specifikurs. 
saerTo-sabazro funqciebia: 
 komerciuli funqcia anu mocemul bazarze sabazro 

operaciebidan mogebis miReba; 
 safaso funqcia anu sabazro fasebis Camoyalibeba; 
 sainformacio funqcia anu savaWro obieqtis Sesaxeb 

sabazro informaciis moZieba da bazris monawileebze misi 
miwodeba;  

 maregulirebadi funqcia anu bazarze vaWrobis wesebis 
dadgena, monawileTa Soris davebis gadawyveta, priori-tetebis 
gansazRvra da a.S. 

specifikuri funqciebia: 
 gadanawilebadi funqcia; 
 finansuri riskebis dazRvevis (hejirebis) funqcia. 
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vaWrobis organizaciis TvalsazrisiT, fasiani         
qaRaldebis bazari arsebobs: 

 organizebuli da araorganizebuli; 
 sabirJo da arasabirJo; 
 tradiciuli da kompiuterizebuli. 

organizebulia is bazari, romelic fasiani qaRaldebis mi-
moqcevas licenzirebuli profesionali SuamavlebiTa da kanon-
mdeblobiT dadgenili wesebiT axdens. araorganizebulia baza-
ri, romelsac yvela monawilisaTvis erTiani dadgenili wesebi 
ara aqvs. esaa bazari, sadac garigebis gaformebis wesi, moTxov-
nebi fasian qaRaldebze, bazris monawileebze da a.S., daudgene-
lia, vaWroba Tavisuflad, myidvelsa da gamyidvels Soris ker-
Zo kontaqtebiT xorcieldeba, gaformebuli garigebis Sesaxeb 
informaciis gavrcelebis sistema ar arsebobs da sxv. 

safondo birJa organizebuli bazaria Tavisi qseliT, Sua-
mavlebiTa da dadgenili wesebiT. birJis gareSe bazari fasia-
ni qaRaldebis araorganizebuli bazaria, sadac maTi kotireba 
(sabazro fasis dadgena) ara sabazro faqtorebis, aramed TviT 
fasiani qaRaldebis gamomSvebi kompaniis mier xorcieldeba. 

fasiani qaRaldebis vaWroba SeiZleba tradiciul an 
kompiuterizebul bazarze ganxorcieldes. pirvel SemTxvevaSi 
vaWroba myidvelsa da gamyidvels Soris TviT birJaze xdeba, 
xolo meore SemTxvevaSi _ kompiuteruli qseliT xorcielde-
ba. am dros gamyidvelsa da myidvels Soris fizikuri 
Sexvedris adgili aRar arsebobs da bazris roli fasiani 
qaRaldebis myidvelTa da gamyidvelTa ganacxadebis savaWro 
sistemaSi SeyvaniT ganisazRvreba. 

fasiani qaRaldebis bazars Tavisi monawileebi hyavs. esaa 
fizikuri pirebi an organizaciebi, romlebic fasian qaRal-
debs yidian an yiduloben an maT mimoqcevasa da angariS-
sworebas emsaxurebian. aseTebia: 

 emitentebi anu fasiani qaRaldebis gamomSvebni 
(saxelmwifo da komerciuli organizaciebi); 

 investorebi anu fasiani qaRaldebis myidvelebi 
(mosaxleoba da komerciuli organizaciebi); 

 Suamavlebi anu emitentebisa da investorebis dama-
kavSireblebi; 

 bazris momsaxure organizaciebi anu fasiani 
qaRaldebis yidva-gayidvis funqciebis garda sxva funqciebis 
Semsrulebeli organizaciebi, kerZod, safondo birJebi, 
angariSsworebis centrebi, registratorebi, depozitarebi da 
sxv. 
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 kontrolis saxelmwifo organoebi.  
maRalganviTarebul qveynebSi fasiani qaRaldebis bazrebis 

ganviTarebis Tanamedrove tendenciebia: 

♦ internacionalizacia da globalizacia; 

♦ saxelmwifo kontrolis gaZliereba da organizebulo-
bis amaRleba; 

♦ kompiuterizacia; 

♦ dezintermediacia; 

♦ axali wesebis danergva bazarze;  

♦ sekiuritinacia. 
internacionalizacia da globalizacia niSnavs imas, rom 

erovnuli kapitali sul ufro aqtiurad tovebs saxelmwifoTa 
sazRvrebs da fasiani qaRaldebis msoflio bazrebs ayalibebs, 
romelTa mimarTebaSi erovnuli bazrebi meorexarisxovani xde-
ba. nebismieri qveynis investori SesaZleblobas iRebs  Tavisu-
fali  finansebi sxva  qveynebSi mimoqcevad fasian qaRaldebSi 
aqtiurad  ganaTavsos. erovnuli bazrebi saerTaSoriso bazre-
bis Semadgenel nawilad yalibdeba. aseT globalur bazrebze 
tnk-is mier fasiani qaRaldebiT vaWroba, TiTqmis uwyvetad, 
yvelgan warmoebs. 

globalizacias msoflio ganviTarebis obieqturi faqto-
rebi, kerZod, Sromis saerTaSoriso danawilebis gaRrmaveba, 
komunikaciis sferoSi teqnikuri progresi, qveynebs Soris e.w. 
ekonomikuri daSorebis Semcireba anu ekonomikuri Tanam-
Sromlobis gaZliereba ganapirobebs. 

globalizacia gafantuli erovnuli meurneobebis integri-
rebul globalur ekonomikaSi transformaciis (saxecvlileba) 
procesia. am transformaciaSi saxelmwifo institutis `deval-
vacia~ (gaufasureba) xdeba, romelic mravali aseuli wlis gan-
mavlobaSi sistemaSemqmneli organizaciuli struqtura iyo. 

am procesSi mTavar rols transnacionaluri kompaniebi da 
bankebi asruleben. maT CarCoebSi sakontraqto sistemaze da-
fuZnebuli farTo qselis sawarmoo, samecniero-teqnikuri, sa-
vaWro da sxva saqmiani kavSirebi iqmneba. erovnul saxelmwifo-
ebs sul ufro metad uWirT maTTan, rogorc uZlieres partni-
orebTan, gamklaveba. 

globalizaciis ganviTarebis safuZvlebia: saerTaSoriso 
vaWrobisa da kapitalis (aseve samuSao Zalis) moZraobis libe-
ralizacia. erovnul ekonomikaTa gaxsniloba mowinave teqno-
logiebis, nou-haus, menejmentisa da marketingis siaxleTa da-
nergvas iwvevs, rac saboloo jamSi, msoflioSi im ekonomikur 
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civilizacias avrcelebs, romelic mowinave industriul qvey-
nebSi Seiqmna. 

amasTan, msoflio ekonomikis globalizacia Zalian winaaR-
mdegobrivia da araerTmniSvnelovnad xorcieldeba. mas moaqvs 
rogorc erovnul ekonomikaTa ganviTareba, ise ganviTarebadi 
qveynebisaTvis mravali saSiSroeba. 

globalizaciis dadebiT mxared miiCneva ganviTarebul da 
ganviTarebad qveynebSi ekonomikuri ganviTarebis doneTa So-
ris TandaTanobiTi Semcireba. Tumca, am gansxvavebis daZleva 
sakmaod xangrZlivi procesia. 

rogorc praqtika aCvenebs, globalizacia calkeul qveynebze 
araerTgvarovnad efeqturia. ZiriTad upiratesobas ganviTarebu-
li qveynebi iReben, romelTaTvis globalizacia ekonomikur siv-
rces afarToebs sameurneo saqmianobis warmarTvis erTiani stan-
dartebis pirobebSi. 

fasiani qaRaldebis bazris sferoSi globalizacia in-
frastruqturebis integracias iwvevs. aqciebis bazrebze sad-
ReRamiso vaWrobis organizaciam sabirJo korporaciebis (ali-
ansebis) forma miiRo. kerZod: 

 2001 wels parizis, briuselis, amsterdamisa da lisabo-
nis safondo birJebi erTian birJad EuroNEXT gaerTianda; 

 NASDAQ-ma sxva qveynebSi adgilobriv partniorebTan er-
Tiani teqnologiis sabirJo struqturebi (NASDAQ-evropa, 
NASDAQ-iaponia, NASDAQ-kanada) Seqmna; 

 niu-iorkis, germaniisa da tokios safondo birJebma er-
Toblivi saagento daaarses, romelic uaxloes momavalSi 
globalur safondo indeqss gamoaqveynebs da sxv. 

saxelmwifo kontrolis gaZlierebisa da organizebulobis 
amaRlebis mizania fasiani qaRaldebis bazris saimedoobis uz-
runvelyofa da investorTa ndobis mopoveba. amasTanave, baz-
ris organizebulobisa da kontrolis gaZlierebiT saxelmwi-
foebi sagadasaxado bazas adideben da biujetis SevsebaSi sa-
gadasaxado Semosavlebs zrdian. 

miuxedavad imisa, aris Tu ara saxelmwifo safondo bazris 
monawile, igi yovelTvis `imyofeba~ am bazarze. saxelmwifo 
ekonomikur urTierTobaTa centrSia _ asrulebs garantis 
rols, uzrunvelyofs erovnuli safinanso sistemis stabilu-
robas da sxv. Tumca, globalizacia am realobas arsebiTad 
cvlis. 

meore mxriv, globalizaciam saxelmwifos fasiani qaRal-
debis saerTaSoriso bazarze gasvlis SesaZlebloba misca. es, 
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ra Tqma unda, am procesis dadebiTi mxarea, magram, imavdrou-
lad, aseT pirobebSi saxelmwifo ukve ise efeqturad veRar as-
rulebs Tavis funqciebs, radgan mas mxolod erovnuli baz-
ris regulireba SeuZlia. faqtobrivad, saxelmwifo globalu-
ri bazris rigiTi wevri xdeba, romlis valdebulebebi bazar-
ze kerZo seqtoris valdebulebebis Tanabrad sruldeba. 

msoflio ekonomikis  globalizacia axleburad svams sa-
kiTxs saxelmwifos rolis Sesaxeb ekonomikaSi, misi rogorc 
sicocxlisunariani institutis Sesaxeb. 

fasiani qaRaldebis bazris kompiuterizaciam bazris mom-
saxurebaSi arnaxuli revolucia moaxdina. man bazrebze 
mravalgvari siaxlis danergvis safuZvlebi Seqmna. 

informaciuli da kompiuteruli teqnologiebis uswrafes-
ma ganviTarebam bazrebi ufro konkurentuli, Ria da mobilu-
ri gaxada. alternatiuli savaWro sistemebisa da komunikaciis 
eleqtronulma qselebma fasiani qaRaldebis vaWrobaSi Zireu-
li cvlilebebi Seitana. es siaxleebi ki rogorc profesiona-
li muSakebis, ise individualuri investorebisaTvis xelmisaw-
vdomi gaxda. 

teqnikurma inovaciebma bazrebze SeRwevis xarjebi Seamci-
ra. aSS-Si eleqtronuli komunikaciis qseliT aqciebis vaWro-
ba NASDAQ-is brunvis 50%-s Seadgens, xolo evrozonaSi _ ev-
ropuli safondo birJebis 5%-s. dReisaTvis msoflioSi 68 
eleqtronuli qseli arsebobs, sami wlis win ki mxolod 11 
iyo.1 aqedan, evropaSi 5 qselia, romelTa Soris EuroMTS-i li-
derobs. igi warmoadgens dilerTaSoris eleqtronul siste-
mas, sadac evros nominaciiT samTavrobo obligaciebi mimoiq-
ceva. 

dezintermediacia finansuri Suamavlobis Semcirebis pro-
cesia. axalma sainformacio da sainvesticio teqnologiebma 
saerTaSoriso bazrebze firmebis damoukideblad gasvlis 
farTo SesaZleblobebi Seqmna.  

siaxleebi fasiani qaRaldebis bazarebze mravalia. kerZod, 
esaa: 

 bazris axali institutebi (warmoebuli fasiani qaRal-
debis mravali saxeobebi da saxesxvaobebi); 

 fasiani qaRaldebis vaWrobis axali sistemebi. kerZod, 
kompiuterebisa da komunikaciis Tanamedrove saSualebebis ga-
moyeneba vaWrobas mTlianad avtomatur reJimSi warmarTavs, 
Suamavlebi naklebsaWiro xdeba. 

                                                 
1  Боровкова В.А. Рынок ценных бумаг. М., 2005, С. 302. 



 56

 XXI s-is dasawyisidan msoflios wamyvan safondo birJebze 
da birJis gareT bazrobebze intensiurad inergeba vaWroba in-
ternetis meSveobiT. tradiciuli meTodebisagan gansxvavebiT, 
igi droisa da saSualebebis xarjs mniSvnelovnad amcirebs. 
garda amisa, internetiT erTdroulad SesaZlebelia sruliad 
sxvadasxva geografiul sivrceSi mdebare bazrebze da sxvadas-
xva saxeobis fasiani qaRaldebis vaWrobaSi monawileobis miRe-
ba da sxv.; 

 bazris axali infrastruqturebi. upirvelesad, esaa Ta-
namedrove informaciuli sistemebi, bazrebis momsaxurebis uax-
lesi teqnologiebi. 

sekiuritinacia fuladi saSualebebis tradiciuli forme-
bidan (depozitebi, naRdi fuli da sxv.) fasiani qaRaldebis 
formaSi gadasvlis tendencias niSnavs. 

 
 

3. savaluto bazris arsi, funqciebi                
da saxeobebi 

 

valutis bazari gansakuTrebuli institucionaluri 
meqnizmia, is sferoa, sadac ucxouri valutis yidva-gayidva 
moTxovna-miwodebis safuZvelze xorcieldeba. 

valutis bazris mTavari ganmasxvavebeli Tavisebureba 
mdgomareobs imaSi, rom am sferoSi fuladi erTeulebi 
erTmaneTs, mxolod sakorespondento angariSebSi Canawerebis 
saxiT upirispirdeba. 

valutis bazari warmoadgens sabirJo da bankTaSoris 
bazars, radgan am bazrebze valutis kursi yalibdeba da 
savaWro operaciebi kavSirgabmulobisa da komunikaciis 
saSualebebiT xorcieldeba.  

ekonomikis sferoSi valutis bazris funqciebia: 
 saqonlis, momsaxurebisa da kapitalis saerTaSoriso 

brunvis momsaxureba; 
 moTxovna-miwodebis zemoqmedebiT valutis kursis 

formireba; 
 savaluto riskebisa da kapitalis spekulaciuri 

zemoqmedebis dasacavad saTanado meqanizmebis Seqmna; 
 saxelmwifos mier fulad-sakredito da ekonomikuri 

politikis mizniT instrumentad gamoyeneba. 
savaluto operaciebis xasiaTis, moculobisa da gamo-

yenebuli valutis nakrebis mixedviT savaluto bazrebi 
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arsebobs: erovnuli (adgilobrivi), regionuli da saerTa-
Soriso. 

Cveni qveynisaTvis, umetesad, erovnuli anu adgilobrivi 
bazaria damaxasiaTebeli. aseT bazarze konvertirebadi 
valuta SezRuduli raodenobiT iyideba. am operaciebs, 
rogorc wesi, bankebi axorcieleben.  

saerTaSoriso mniSvnelobis valutis bazrebi msoflio 
safinanso centrebSia Tavmoyrili. maT Soris gamoirCeva 
londonis, niu-iorkis, mainis frankfurtis, parizis, ciurixis, 
tokios, singapurisa da sxva bazrebi. 

msoflio safinanso institutebisa da umsxvilesi bankebis 
nebismieri savaluto politika ase Tu ise yoveli qveynis 
erovnul ekonomikaze zemoqmedebs. es procesi, ZiriTadad, 
savaluto kursebis funqcionirebisa da formirebis meqanizmiT 
xorcieldeba.  

valutis kursi, upirvelesad, importisa da eqsportis 
fizikur moculobaze axdens gavlenas. erovnuli valutis 
kursis Semcireba, sxva pirobebis ucvlelobis SemTxvevaSi, 
importul saqonelze Sida fasebis zrdas iwvevs, rac 
importis Semcirebas da samamulo produqciaze mosaxleobis 
moTxovnis gadarTvas ganapirobebs, aseve saeqsporto 
saqonelze sagareo fasebs amcirebs, rac eqsportis 
moculobas adidebs. erovnuli valutis kursis amaRleba, 
rogorc wesi, uku procesebs iwvevs. 

eqsportisa da importis fizikuri moculobis cvlile-
basTan SedarebiT, aranaklebi mniSvneloba aqvs msoflio 
vaWrobis moculobaSi RirebulebiT urTierTobaTa cvlilebas. 
amgvari cvlilebebi aisaxeba maCvenebelSi _ `vaWrobis 
pirobebi~, romelic mocemuli qveynis eqsportisa da importis 
fasebis Sedarebas axasiaTebs. mag., valutis kursis 1%-iT 
cvlileba importis fasebs 0.8%-iT da eqsportis fasebs 0.6%-
iT cvlis. aseT SemTxvevaSi, sxva Tanabar pirobebSi, erovnuli 
valutis kursis Semcireba `vaWrobis pirobebs~ auaresebs, 
xolo misi amaRleba _ aumjobesebs. 

erTobliobaSi zemoxsenebuli orive faqtori qveynis 
sagareo-savaWro balansze axdens gavlenas. 

valutis kursis gauTvaliswinebeli ryeva qveynis ekono-
mikaze sxva arxebiTac zemoqmedebs. kerZod: 

 erovnuli valutis kursis dacema qveyanaSi inflacias 
iwvevs; 
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 mniSvnelovnad rTuldeba sagareo-ekonomikuri operaci-
ebis mimdinare da perspeqtiuli dagegmva (saerTaSoriso 
vaWrobasa da investiciebSi riskis faqtori mkveTrad izrdeba); 

 spekulantebis moqmedebebi aqtiurdeba da sxv.  
mocemul sakiTxTan dakavSirebiT sxvadasxva Teoriulma 

skolam Tavisi Sexeduleba gamoxata. mag., keinsianurma Teoriam 
valutis kursi ekonomikur sistemaSi neitralur elementad 
miiCnia da qveynis centraluri bankebis mier xangrZliv 
periodSi misi fiqsirebuli paritetis mxardaWera aRiara;. 
monetarulma skolam am sferoSi saxelmwifos Careva sruliad 
gamoricxa; mravali Tanamedrove ekonomikuri Teoria ki 
rekomendacias aZlevs `mcuravi~, magram saxelmwifos mier 
regulirebadi valutis kursi gamoyenebas. 

aRniSnulis gaTvaliswinebiT, yovelma saxelmwifom 
sakuTari, erovnuli ekonomikis sakeTildReod efeqturi 
samoqmedo programa unda ganaxorcielos. 

 
4. sabirJo indeqsebi 

 

sabirJo indeqsebi birJis monawileebisaTvis aucilebeli 
informaciis misaRebad gamoigones. Tavdapirvelad, isini 
mxolod informaciul funqcias asrulebda. asaxavda ra 
sabirJo kotirebis moZraobis mimarTulebas _ zeviT Tu 
qveviT, amiT indeqsebi sabirJo bazris ganviTarebis tendencias 
aCvenebda. magram sabirJo indeqsebis mdgomareobis gansaz-
Rvrulma monacemebma, prognozis mizniT, maTi gamoyenebis 
SesaZlebloba Seqmna. warsulSi yovelTvis SeiZleba analo-
giuri situacia ipovno, romelic momavalSi SesaZloa kvlav 
gameordes. 

safondo bazris ganviTarebiT, safondo indeqsis gamoyeneba 
sul ufro mravalfunqciuri xdeba. indeqsi gamodis rogorc 
savaWro obieqti, mag., sabazo saqonlis xarisxSi, romlis 
mixedviT fiuCersuli kontraqtebi muSavdeba. garda amisa, 
indeqsebi aqtiurad gamoiyeneba portfelur investiciebSic. 
kerZod, isini investirebis portfelSi fasiani qaRaldebis 
SerCevis orientirebas emsaxureba da amiT investirebis 
mimarTulebebsa da proporciebs gansazRvravs. 

indeqsebi SeiZleba iyos dargobrivi, regionuli, krebsiTi 
da globaluri. isini nebismier bazarze (saqonlis, valutis 
da sxv.) gamoiyeneba. Tumca, indeqsebi safondo bazrebze 
warmoiSva da dRemde aq ufro gavrcelebulia.  
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safondo indeqsebis dasaxeleba maTi gamoTvlis meTodikis 
Semqmnelis an gamavrcelebeli sainformacio saagentos 
saxelwodebiT aris cnobili. mag., msoflioSi yvelaze aRia-
rebuli dou-jonsis indeqsi, dou-jonsis kompaniis mflo-
belis, Carlz dous mier aSS-Si 1884 wels gamoaqveynes. igi im 
drois 11 umsxvilesi samrewvelo kompaniis aqciaTa kursis 
saSualo maCvenebeli iyo. es indeqsi, birJis daxurvis 
momentisaTvis, yoveldRiuri kotirebis saSualo ariTmeti-
kuli sididea. 

sabirJo indeqsis gasaangariSeblad gamoiyeneba saSualo 
ariTmetikuli da saSuali geometriuli meTodebi. 

pirveli meTodis gamoyenebis SemTxvevaSi, vaWrobis 
dasrulebis momentisaTvis, yvela emitentis aqciebis 
Rirebuleba ikribeba da miRebuli sidide Semadgeneli 
aqciebis raodenobaze iyofa. Sedegad miviRebT saSualo 
sidides, roca yovel aqcias erTnairi wona aqvs, miuxedavad 
misi gamomSvebi kompaniis sididisa da mimoqcevaSi moqceuli 
aqciebis raodenobisa. dou-jonsis indeqsi dResac am meTodiT 
gaiangariSeba. 

roca gamoiyeneba saSualo geometriuli meTodi, maSin 
aqciaTa Rirebuleba maT raodenobaze mravldeba da Sedegi 
aqciebis ricxvze iyofa. amasTan, sxvadasxva kompaniis aqciaTa 
gayidvis moculobaTa Soris sxvaoba, am SemTxvevaSic 
mxedvelobaSi ar miiReba.  

indeqsi SeiZleba gansazRvruli periodulobiT iqnes 
gaangariSebuli. kerZod: yoveli Tvis dasawyisSi; dadgenili 
droisaTvis da sxv. 

indeqsi, aRebuli izolirebulad, sxva indeqsebTan 
kavSiris gareSe, gansakuTrebul interess ar warmoadgens. 
isini faseulia maSin, roca sxvebs edareba da mocemul 
sferoSi ganviTarebis saerTo suraTi ixateba. 
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nawili II. sabirJo saqmis praqtikuli 
    safuZvlebi 

----------------------------------------------------------------------------- 
   

Tavi V. birJis daarseba da menejmenti 
 

1. birJis damfuZneblebi da wevrebi 
  

nebismieri birJa nebayoflobiT da saqmianobis ganusaz-
Rvreli vadiT iqmneba. amitom birJis damfuZneblebad im 
sainiciativo jgufis wevrebi iTvlebian, romlebic erTmaneTs 
Soris xelSekrulebas gaaformeben da am saqmis organiza-
torebad gamodian.  

birJis institucionaluri struqturaSi Sedis: 
 safondo birJis damfuZneblebi; 
 safondo birJis wevrebi; 
 SidasabirJo marTvis organoebi. 
saqarTvelos kanoniT `sasaqonlo birJebisa da sabirJo 

vaWrobis Sesaxeb~ (me-9 muxli) sasaqonlo birJis dafuZnebis 
ufleba aqvs yvela fizikur da iuridiul pirs, garda: 

• saxelmwifo aRmasrulebeli xelisuflebis umaRlesi 
da adgilobrivi organoebis im saxelmwifo dawesebulebebisa 
(organizaciebisa), romelTa dafinanseba saxelmwifo biujeti-
dan xdeba; 

• sabanko da sakredito organizaciebisa; 

• sadazRvevo da sainvesticio kompaniebisa; 

• sazogadoebrivi, religiuri da saqvelmoqmedo fonde-
bisa da kavSirebisa (organizaciebisa); 

• fizikuri pirebisa, romlebsac saqarTvelos kanonmdeb-
lobiT samewarmeo saqmianoba ekrZalebaT. 

sasaqonlo birJis TiToeuli damfuZneblis an wevris wili 
sawesdebo kapitalSi ar unda aRematebodes 25%-s. 

sasaqonlo birJis sawesdebo kapitali ar unda iyos 100 
aTas larze naklebi. 

sasaqonlo birJis wevroba birJis wesdebiT dadgenili 
wesiT warmoiSoba.  

sasaqonlo birJis wevri ar SeiZleba iyos: 

• sxva birJis administraciis TanamSromeli; 



 61

• sxva sawarmo, organizacia an dawesebuleba, Tu misi 
xelmZRvaneli (pasuxismgebeli Tanamdebobis piri) birJis 
administraciis TanamSromelia; 

• banki an sakredito dawesebuleba, romelsac dadgenili 
wesiT miRebuli aqvs licenzia sabanko operaciaTa 
gansaxorcieleblad, sadazRvevo da sainvesticio kompania da 
fondi; 

• sazogadoebrivi, religiuri da saqvelmoqmedo gaer-
Tianeba, fondi an kavSiri (organizacia); 

• fizikuri piri, romelsac saqarTvelos kanonmdeblo-
biT samewarmeo saqmianoba ekrZaleba. 

rogorc wesi, safondo birJis wevrebia komerciuli banke-
bi an specializebuli firmebi (sabrokero, sadilero, sainves-
ticio-sabanko da sxv.). aRniSnuli sakiTxi qveynis kanonmdeb-
lobiT ganisazRvreba. mag., saqarTvelos kanoniT `fasiani 
qaRaldebis bazris Sesaxeb~ (34-e muxli), safondo birJis dam-
fuZneblebia mxolod profesionali monawileebi (sabrokero 
kompaniebi). birJis mosamsaxure dauSvebelia iyos birJis dam-
fuZnebeli da damoukideblad monawileobdes mis saqmianobaSi. 
amasTan, safondo birJis arc erT mesakuTre-wevrs ufleba ara 
aqvs pirdapir an dakavSirebuli pirebis meSveobiT safondo 
birJis xmaTa 10%-ze mets flobdes.  

am mxriv sazRvargareTis qveynebSi gansxvavebuli mid-
gomebia. kerZod, aSS-sa da did britaneTSi birJis wevrobaze 
upiratesoba eZleva fizikur pirebs. iaponuri birJis wevri Se-
iZleba iyos mxolod iuridiuli piri. sxva qveynebSi, kerZod, 
germaniasa da italiaSi, fizikuri da iuridiuli pirebis wev-
roba dasaSvebia. 

saxelmwifoTa umravlesoba birJis saqmianobaSi ucxoel 
fizikur da iuridiul pirebs nebas rTavs (garkveuli moTxov-
nebis dakmayofilebis Semdeg). magram, zogierT qveyanaSi, mag., 
safrangeTsa da kanadaSi, ucxoels birJis wevroba da Sesabami-
sad mis dafuZnebaSi monawileobis ufleba ara aqvs. Cveni 
qveynis kanonmdebloba am sakiTxs ar exeba. 

mravali qveyana bazris monawileTa saxeobis mixedviT gar-
kveul SezRudvebs awesebs. mag., niu-iorkis safondo birJa ko-
merciul bankebs wevrad ar iRebs. honkongSi birJebi ara mar-
to bankebisaTvis, aramed bankis mosamsaxureebisTvisac ki dake-
tilia. gamonaklisia ungreTi, germania, Sveicaria, holandia da 
sxva qveynebi. 
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safondo birJa Tavisi wevrebis im zRvrul raodenobas 
awesebs, romelic birJis sawesdebo kapitalze da birJaze vaW-
robis normaluri organizaciis SesaZleblobazea damokidebu-
li. mag., niu-iorkis safondo birJaze adgilebis raodenoba 
TiTqmis ucvlelia da igi 1366-s Seadgens. 

saerTaSoriso praqtikaSi arsebobs birJebi, romlebic misi 
wevrebis raodenobas ar zRudavs. am SemTxvevaSi vaWrobis 
ufleba birJis xelmZRvanelobas an saxelmwifo organoTa 
rwmunebul pirebs aqvs. 

birJis wevroba faqtobrivad birJaze adgilis SeZenas niS-
navs. birJaze adgili birJis wevris sakuTrebaa, romelic 
SeiZleba gaiyidos, Tu birJis wevri gadis birJis wevrobidan, 
an sxvas gadaeces ijariT.  

adgilis SeZena ki sabirJo siaSi Setanili nebismieri fasi-
ani qaRaldis yidva-gayidvisa da savaWro darbazSi sakuTari 
treiderebis (savaWro warmomadgenlebis) arsebobis uflebas 
gulisxmobs. sabirJo adgilis Rirebulebas birJis komiteti 
adgens. erTi adgilis Rirebuleba moTxovna-miwodebaze, birJis 
mdgomareobasa da saerTaSoriso vaWrobaSi birJis rolzea da-
mokidebuli. mag., niu-iorkis safondo birJaze igi, daaxloe-
biT, 2,6-2,65 mln dolari Rirs.1  

rac Seexeba savaluto birJebs, misi damfuZneblebi SeiZ-
leba iyos is komerciuli bankebi an safinanso dawesebu-
lebebi, romlebsac valutasTan dakavSirebuli operaciebis 
ganxorcielebis saTanado licenzia aqvs. 

saqarTvelos kanoniT `sasaqonlo birJebisa da sabirJo 
vaWrobis Sesaxeb~ (me-10 muxli) birJis wevri uflebamosilia 
monawileoba miiRos: 

• sabirJo vaWrobaSi; 
• birJis wevrTa saerTo krebis gadawyvetilebaTa miRebaSi. 
saqarTvelos kanoniT `sasaqonlo birJebisa da sabirJo 

vaWrobis Sesaxeb~ (me-10 muxli), birJis wevrs ufleba aqvs 
sabirJo vaWrobaSi monawileobaze Tavisi uflebamosileba da 
valdebuleba, dadgenili wesiT, ijariT gadasces mxolod erT 
fizikur an iuridiul pirs. xelSekruleba eqvemdebareba 
birJaze registracias. sabirJo vaWrobaSi monawileobis 
qveijara dauSvebelia. 

amasTan, sasaqonlo birJaze SeiZleba iyos, birJis: 

                                                 
1  Боровкова В.А. Рынок ценных бумаг. М., 2005, С. 241. 



 63

 sruli wevrebi, romlebsac ufleba aqvT monawileoba 
miiRon sabirJo vaWrobis yvela seqciaSi; 

 arasruli wevrebi, romlebsac ufleba aqvT monawi-
leoba miiRon sabirJo vaWrobis Sesabamis seqciaSi. 

safondo birJaze ki misi yvela wevri Tanabaria anu aq 
sxvadasxva kategoria dauSvebelia, rogorc amas adgili aqvs, 
mag., sasaqonlo birJaze. yovelive imas iwvevs, rom safondo 
birJaze ar SeiZleba droebiTi wevroba, birJis adgilis 
ijariT an giraos saxiT im pirze gadacema, romelic mocemuli 
birJis wevri ar aris. 

birJis wevrebi moqmedeben Sesabamisi kanonisa da birJis 
wesebis mixedviT.  

birJis wevri uflebamosilia: 
 monawileoba miiRos birJis saerTo krebis gadawyve-

tilebebis SemuSavebaSi; 
 airCios da arCeul iqnes birJis marTvisa da 

kontrolis organoebSi; 
 samsaxureobrivi sargeblobisaTvis gamoiyenos birJis 

qoneba, arsebuli informacia da momsaxureba; 
 rogorc Tavisi (dileris funqcia), aseve klientis 

saxeliTa da TanxebiT (brokeris funqcia) ivaWros birJis 
darbazSi;  

 birJis likvidaciis SemTxvevaSi monawileobdes  birJis 
qonebis gayofaSi.  

amasTan erTad, birJa gansazRvravs birJis wevris valde-
bulebebsac. kerZod, birJis wevri valdebulia: 

• daicvas birJis wesdeba da SidasabirJo sxva 
normatiuli moTxovnebi; 

• Seitanos sawevro da damatebiTi Senatanebi im 
odenobiTa da wesiT, romelic gaTvaliswinebulia birJis 
wesdebiTa da sxva normatiuli dokumentebiT; 

• xeli Seuwyos birJis saqmianobis ganxorcielebas, misi 
miznebisa da amocanebis Sesrulebas, Semdgom ganviTarebas. 

birJis wevroba birJis wesdebiT dgindeba. 
sazRvargareTis praqtikaSi, xSirad, birJis axal wevrs 

erTi wlis ganmavlobaSi sabrokero funqciebis Sesruleba 
ekrZaleba. amisaTvis mas damatebiTi swavleba da gamocdebis 
Cabareba moeTxoveba. 
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2. birJis saqmianobis organizaciul- 
 samarTlebrivi aspeqtebi 

 

saqarTvelos kanoniT `mewarmeTa Sesaxeb~ gansazRvrulia 
samewarmeo saqmianobis xuTi ZiriTadi organizaciul-
samarTlebrivi forma: individualuri sawarmo, solidaruli 
pasuxismgeblobis sazogadoeba, komandituri amxanagoba an 
sazogadoeba, kooperativi, SezRuduli pasuxismgeblobis 
sazogadoeba da saaqcio sazogadoeba. 

ganviTarebuli sabazro ekonomikis mqone qveynebSi birJebi 
ZiriTadad Ria tipis saaqcio sazogadoebisa da SezRuduli 
pasuxismgeblobis sazogadoebis formiT arsebobs. saaqcio 
sazogadoebis Tavisebureba is aris, rom igi msxvili 
warmoebis organizaciuli formaa, romlis sawesdebo kapitali 
mTlianad dayofilia aqciebad. amdenad misi qoneba 
ganuyofelia.  

birJis menejmentis samarTlebrivi normebis Sesaxeb 
SeiZleba mokled aRiniSnos Semdegi: msoflio praqtikaSi 
birJis marTvis umaRlesi organoa misi wevrebis saerTo kreba. 
igi garkveulwilad kanonSemoqmedebis funqcias asrulebs.   

yoveli birJa dainteresebulia imiT, rom misi organi-
zaciuli struqtura minimalur danaxarjebs saWiroebdes da 
maqsimalurad xels uwyobdes birJis amocanebis Sesrulebas, 
romelic dakavSirebulia vaWrobis arasabirJo organizato-
rebis mxridan, mZafri konkurenciis pirobebSi, sabirJo 
saqmianobis organizaciasTan. 

sazogadod, birJebs aqvT gansxvavebuli marTvis struq-
tura, romelic maTi wesdebiT ganisazRvreba. Tumca, yvela-
saTvis marTvis umaRlesi organoa birJis wevrTa (wevr-
aqcionerTa) saerTo kreba, romelic uzrunvelyofs birJisa da 
misi wevrebis ufleba-movaleobaTa ganxorcielebas. saerTo 
kreba tardeba weliwadSi erTxel. SesaZlebelia riggareSe 
krebis Catarebac. igi `mewarmeTa Sesaxeb~ saqarTvelos kanonis 
Sesabamisad moiwveva. 

gadawyvetilebis misaRebad saWiroa saerTo krebaze 
damswre wevrTa (wevr-aqcionerTa) xmebis aranakleb 3/4. 

birJis wevr-aqcionerTa saqmianoba regulirdeba saqarT-
velos safondo birJis wesdebiT, aseve, saqarTvelos kanonebiT 
`mewarmeTa Sesaxeb~ da `fasiani qaRaldebis bazris Sesaxeb~. 

dauSvebelia birJis wevr-aqcionerebze dividendebis saxiT 
mogebis ganawileba. 
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yvela licenzirebuli sabrokero kompania, romelsac 
sakuTrebaSi gaaCnia birJis aqcia, birJis wevri-aqcioneria. arc 
erT maTgans ar SeiZleba sakuTrebaSi birJis sam aqciaze meti 
hqondes. 

birJis aqciebze uflebebis gadacema regulirdeba birJis 
wesdebiT, `fasiani qaRaldebis bazris Sesaxeb~ saqarTvelos 
kanoniTa da saqarTvelos kanonmdeblobiT. 

birJis erTi aqcia mis mesakuTres aZlevs uflebas 
sakuTrebaSi hqondes erTi sabrokero adgili. sabrokero 
adgili warmoadgens savaWro sistemaSi CarTvisa da vaWrobaSi 
monawileobis uflebas. 

birJis yvela wevri-aqcioneri xdeba TviTregulirebadi 
organizaciis wevri, romlis ufleba-movaleobebi ganisaz-
Rvreba saqarTvelos kanoniT `fasiani qaRaldebis bazris 
Sesaxeb~. 

birJis wevr-aqcionerTa ZiriTadi movaleobebia: 

♦ xeli moaweron konvencias, romliTac isini miuerT-
debian wevr-aqcionerTa koleqtiur valdebulebas _ daicvan 
wesdebis, Sinaganawesis, vaWrobis wesebisa da birJis mare-
gulirebeli wesebis moTxovnebi, agreTve Seasrulon birJis 
mmarTveli organoebisa da arbitraJis gadawyvetilebebi; 

♦ daicvan birJis wevr-aqcionerTa saerTo krebis mier 
damtkicebuli eTikis kodeqsis normebi; 

♦ birJidan garicxvis SemTxvevaSi an 30 dRis ganmav-
lobaSi miyidon maT sakuTrebaSi arsebuli yvela aqcia sxva 
pirs, romelsac aqvs ufleba gaxdes birJis wevr-aqcioneri an 
Tuki igi ver moaxerxebs zemoaRniSnulis gakeTebas, gadasces 
birJas ufleba gauyidos aqciebi am droisaTvis Sesaferis 
sabazro fasSi. aqciebis gayidvidan miRebuli Tanxa klien-
tebisa da birJis winaSe valdebulebebis dasafaravad saWiro 
Tanxis gamoklebiT, ubrundeba garicxul wevr-aqcioners;  

♦ daicvan teqnikuri, teqnologiuri da komerciuli xasia-
Tis informaciis konfidencialoba, romlis gamJRavnebamac 
SeiZleba ziani miayenos birJas, mis wevrebsa da maT klientebs; 

♦ droulad gadaixadon birJis mier dawesebuli sawevro, 
sakomisio Senatanebi da sxva gadasaxdelebi; 

♦ xeli Seuwyon birJis sawesdebo amocanebis Sesrulebas, 
daicvan misi interesebi da izrunon birJis avtoritetisa da 
prestiJis amaRlebaze; 

♦ Sesabamisi movlenis dadgomidan an gadawyvetilebis 
miRebidan araugvianes 7 samuSao dRis vadaSi Seatyobinon 
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birJis mmarTvel organos maT finansur da iuridiul 
statusSi momxdari an mosalodneli is cvlilebebi, romleb-
mac SeiZleba uaryofiTi gavlena moaxdinon maTi valde-
bulebebis Sesrulebaze birJisa da misi wevrebis mimarT; 

♦ hqondeT sabrokero saqmianobis licenzia; 

♦ ar flobdnen pirdapir an dakavSirebuli pirebis 
meSveobiT birJis xmaTa 10%-ze mets; 

♦ miscen birJas werilobiTi Tanxmoba Tavisi Canawerebisa 
da davTrebis Semowmebaze, nebismieri miwodebuli informaciis 
sizustis dadgenis mizniT; 

♦ daakmayofilon erovnuli komisiis maregulirebeli 
wesebiT dawesebuli moTxovnebi misi kapitalis odenobis 
Sesaxeb. 

wevr-aqcioneris wevroba (masTan dakavSirebul uflebebTan 
erTad) SeiZleba Sewyvetil iqnas (Sesabamisi uflebebis 
dakargviT) wevr-aqcionerTa saerTo krebis an sameTvalyureo 
sabWos gadawyvetilebiT `fasiani qaRaldebis bazris Sesaxeb~ 
saqarTvelos kanonisa da birJis maregulirebeli wesebis 
Sesabamisad. 

nebismieri sabrokero kompania SeiZleba gaxdes birJis 
wevr-aqcioneri. amisaTvis saWiroa man birJis aqciis SesaZenad 
dados gamyidvelTan xelSekruleba. im SemTxvevaSi, Tu birJis 
wevr-aqcionerobis pretendents ar gaaCnia sabrokero saqmia-
nobis licenzia, igi valdebulia xelSekrulebis erTi egzem-
plaris da gamyidvelis mier aqciaTa reestrSi aqciis gada-
formebaze davalebis birJaze wardgenidan 30 dRis vadaSi 
Caabaros saqarTvelos fasiani qaRaldebis erovnul komisias 
ganacxadi sabrokero kompaniis licenziis misaRebad. ganac-
xadis komisiaSi wardgenisTanave wevr-aqcionerobis preten-
denti xdeba birJis pirobiTi wevr-aqcioneri. Cabarebidan erTi 
dRis vadaSi ganacxadis asli unda waredginos birJas. 
warudgenlobis SemTxvevaSi igi kargavs pirobiTi wevr-
aqcioneris statuss. birJis mmarTvel organoSi sabrokero 
kompaniis licenziis wardgenis Semdeg aqciaTa reestrSi 
Sesabamisi cvlileba Seitaneba da pirobiTi wevri-aqcioneri 
birJis wevr-aqcioneris statuss iZens.  

erovnuli komisiis mier pirobiTi wevr-aqcionerisaTvis 
licenziis gacemis Taobaze saboloo gadawyvetilebis 
miRebidan 15 dRis vadaSi licenziis an am gadawyvetilebis 
aslis wevr-aqcionerobis pretendentis mier birJis mmarTvel 
organoSi warudgenlobis SemTxvevaSi, mas uuqmdeba pirobiTi 
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wevr-aqcioneris statusi da uari eTqmeba wevr-aqcionerobaze, 
xolo birJis aqciaTa reestrSi aqciis gadaformebaze 
davaleba Zaladakargulad iTvleba.                                    

birJis operatiuli marTvisaTvis iqmneba birJis sameT-
valyureo sabWo, romelic 12 wevrisagan Sedgeba. 

sameTvalyureo sabWos wevri ar SeiZleba imavdroulad 
iyos birJis direqtori an birJis TanamSromeli. 

sameTvalyureo sabWo Tavisi Semadgenlobidan irCevs 
Tavmjdomares da mis moadgiles. 

sameTvalyureo sabWos sxdomebi tardeba TveSi erTxel 
mainc. mowveva unda gakeTdes werilobiT, sul cota, rva dRiT 
adre da savaraudo dRis wesrigis miTiTebiT.  

sameTvalyureo sabWo gadawyvetilebaunariania, Tu mas 
eswreba an warmodgenilia wevrTa sul mcire naxevari. Tu 
sameTvalyureo sabWo ar aris gadawyvetilebaunariani, 
Tavmjdomares (misi aryofnisas _ mis moadgiles) SeuZlia, 
sul mcire, rva dRis vadaSi moiwvios axali sxdoma, romelic 
gadawyvetilebaunariani iqneba, Tu mas eswreba wevrTa 
arnakleb 25%. Tu sameTvalyureo sabWo kvlav ar aris 
gadawyvetilebaunariani, maSin Tavmjdomares (misi aryofnisas 
_ mis moadgiles) SeuZlia, sul mcire rva dRis vadaSi 
moiwvios axali sxdoma, romelic gadawyvetilebaunariania 
damswreTa raodenobis miuxedavad. 

sameTvalyureo sabWo gadawyvetilebebs iRebs gamocxade-
bul an warmodgenil wevrTa xmebis ubralo umravlesobiT. 
   sameTvalyureo sabWos ufleba-movaleobebia: 

 miiRos, uaryos an Seasworos birJis vaWrobis wesebi, 
disciplinur darRvevaTa saproceso kodeqsi, debulebebi 
fasiani qaRaldebis savaWro sistemaSi da listingSi daSvebis 
Sesaxeb, fasiani qaRaldebis listingSi Setanis da is sxva 
gadasaxdelebi, romlebic birJis wevr-aqcionerTa ganusaz-
Rvreli raodenobisaTvis wesdeba momsaxurebis gawevisaTvis, 
sxva wesebi da Sinaganawesi, erovnul komisiasTan SeTanxmebiT, 
`fasiani qaRaldebis bazris Sesaxeb~ kanonis 42-e muxlis 
Sesabamisad; 

 ganmartos birJis vaWrobis wesebi; 
 uzrunvelyos moqmedi kanonmdeblobis, birJis wesdebis, 

Sinaganawesisa da vaWrobis wesebis dacva; 
 moaxdinos uflebamosilebis delegireba birJis direq-

torebze, wesdebisa da Sinaganawesis Sesabamisad; 
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 daniSnos da gaaTavisuflos birJis generaluri direq-
tori da direqtorebi, dados an Sewyvitos maTTan sasamsaxuro 
xelSekruleba; 

 daamtkicos birJis organizaciuli struqtura da masSi 
cvlilebebi; 

 miiRos gadawyvetileba axali wevr-aqcioneris miRebisa 
da wevr-aqcionerisaTvis wevrobis Sewyvetis Sesaxeb; 

 miiRos gadawyvetileba fasiani qaRaldebis listingSi 
daSvebis Sesaxeb, aseve fasiani qaRaldebis vaWrobidan 
moxsnisa da delistingis Sesaxeb; 

 gaakontrolos direqtorebis saqmianobas; 
 direqtorebisagan moiTxovos birJis saqmianobis 

angariSi; 
 gaakontrolos da Seamowmos birJis sabuRaltro 

wignebi, aseve qonebrivi obieqtebi; 
 moiwvios birJis wevr-aqcionerTa saerTo kreba; 
 warudginos moxseneba birJis wliuri angariSis Sesaxeb 

wevr-aqcionerTa saerTo krebas. 
    mxolod sameTvalyureo sabWos TanxmobiT SeiZleba 

ganxorcieldes: 

• kapitaldabandebaTa SeZena da gasxviseba; 

• uZravi qonebisa da misi msgavsi uflebebis SeZena da 
gasxviseba; 

• investiciebi, romelTa moculoba calke an mTlianad 
erT sameurneo weliwadSi aRemateba bolo wlis sabalanso 
Tanxis 10%-s; 

• sameurneo politikis zogadi principebis dadgena. 
Tavis uflebamosilebaTa ukeT ganxorcielebisaTvis birJis 

sameTvalyureo sabWo misi Semadgenlobidan qmnis komisiebs. 
sameTvalyureo sabWos komisia SeimuSavebs Tavis debulebas 

da irCevs Tavmjdomares. 
sameTvalyureo sabWo amtkicebs komisiebis debulebebs da 

maT Tavmjdomareebs. 
sameTvalyureo sabWos komisias evaleba mudmivi meT-

valyureoba gauwios misi kurirebis sferoSi arsebul 
sakiTxebs, Caataros konsultaciebi birJis direqtorebTan da 
droulad warudginos sameTvalyureo sabWos Sesabamis 
sakiTxebze misaRebi gadawyvetilebebis proeqtebi. 

komisias ara aqvs ufleba sameTvalyureo sabWos saxeliT 
miiRos raime gadawyvetileba an misces raime davaleba birJis 
direqcias. 
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sameTvalyureo sabWos wevrs SeuZlia iyos ramdenime 
komisiis wevri erTdroulad. 

sameTvalyureo sabWos ar SeiZleba gadaeces direqtorebis 
funqciebi. 

birJis aRmasrulebeli funqciebi ekisreba birJis genera-
lur direqtors da direqtorebs. 
   birJis generaluri direqtori: 

• aris pasuxismgebeli da angariSvaldebuli sameTval-
yureo sabWos winaSe sameTvalyureo sabWos gadawyvetilebebis 
ganxorcielebasa da Sesrulebaze; 

• aris birJis oficialuri warmomadgeneli mis yvela   
urTierTobebSi saxelmwifosTan, sxva organizaciebTan Tu 
pirebTan; 

• niSnavs birJis TanamSromlebs, eqspertebsa Tu mrCev-
lebs da gansazRvravs maT movaleobebs, samuSao pirobebsa da 
vadebs; 

• gansazRvravs sawevro Senatanebisa da sxva gadasax-
delebis gadaxdis wess. 
    birJis direqtorebi pasuxismgebelni da angariSvalde-
bulni arian sameTvalyureo sabWosa da generaluri direq-
toris winaSe am wesdebisa da birJis Sinaganawesis Sesabamisad. 
    birJis generalur direqtors da direqtorebs evalebaT: 

 uzrunvelyon moqmedi kanonmdeblobis, birJis wesdebis, 
Sinaganawesisa da vaWrobis wesebis dacva da aRniSnulTan 
mimarTebaSi gaakontrolon birJis wevri-aqcionerebis saqmi-
anoba da finansuri mdgomareoba; 

 moaxdinon uflebamosilebis delegireba birJis struq-
turul erTeulebsa da TanamSromlebze, sazogadoebis Sinaga-
nawesis Sesabamisad, im pirobiT, rom mxares, romelzec amgvar 
gadawyvetilebas eqneba zemoqmedeba, SeuZlia mosTxovos birJis 
direqtorebsa Tu sameTvalyureo sabWos aRniSnuli gadaw-
yvetilebis xelmeored ganxilva; 

 dadgenili wesiT dauSvan fasiani qaRaldebi birJis 
savaWro sistemaSi, miiRon gadawyvetileba birJaze savaWrod 
daSvebuli fasiani qaRaldebiT vaWrobis droebiT SeCerebis, 
aseve fasiani qaRaldebis listingis droebiT SeCerebis 
Sesaxeb; 

 dauSvan wevr-aqcionerebi safondo birJaze saqmiano-
bisaTvis da droebiT an saerTod aukrZalon savaWro 
sistemaSi vaWroba sabrokero kompaniis brokerebs vaWrobis 
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wesebis da `fasiani qaRaldebis bazris Sesaxeb~ saqarTvelos 
kanonis 34-e muxlis Sesabamisad; 

 uzrunvelyon birJis kanonieri da swori saqmianoba, 
agreTve kotirebis, fasebisa da masTan dakavSirebuli sabazro 
informaciis gamoqveyneba; 

 miawodon birJis wevr-aqcionerebs informacia dadebuli 
garigebebis Sedegebze; 

 gamoiyenon sanqciebi birJis wevr-aqcionerebis mimarT am 
wesdebis, birJis Sinaganawesisa da vaWrobis wesebis darRvevis 
SemTxvevaSi Tanaxmad kanonmdeblobisa, dadebuli xelSekru-
lebisa da birJis wesebisa; 

 gamoiyenon sxva nebismieri ufleba, romelic maT 
miniWebuli aqvT `mewarmeTa Sesaxeb~ da `fasiani qaRaldebis 
bazris Sesaxeb~ saqarTvelos kanonebiT, am wesdebiT, sazo-
gadoebis SinaganawesiT da birJis wesebiT; 

 direqtorebi maTi kompetenciis farglebSi miRebul 
gadawyvetilebebs acnobeben generalur direqtors. 

birJis generaluri direqtoris gadawyvetileba Sesas-
ruleblad savaldebuloa direqtorebisa da birJis yvela 
TanamSromlisaTvis. mas ufleba aqvs gaauqmos an Secvalos 
birJis direqtoris mier miRebuli gadawyvetileba. 

birJis generaluri direqtori mis mier miRebul gadawy-
vetilebebze pasuxismgebelia sameTvalyureo sabWos winaSe. 

direqtorebis, birJis sxva TanamSromlebis urTierTobaTa 
sistema ganisazRvreba birJis SinaganawesiTa da birJis 
samsaxurebis debulebebiT. 

saxelmwifo, sazogadoebrivi, samecniero da saerTaSoriso 
organizaciebis warmomadgenlebisa da specialistebisagan, 
sakonsultacio organos statusiT, birJis saerTo krebaze 
irCeven birJis mrCevelTa sabWos, romelic SeimuSavebs da 
awvdis rekomandaciebs birJis sameTvalyureo sabWos. 

birJaze warmoSobili qonebrivi davebi ganixileba saqar-
Tvelos safondo birJis davebis ganxilvis wesebis Sesaxeb 
debulebis Sesabamisad. 
    birJis Semosavlebi iqmneba: 

• sawevro, sakomisio da sxva Senatanebisa da gadasax-
delebisagan; 

• saqarTvelos kanonmdeblobiT nebadarTuli sxva wyaro-
ebidan; 

• saxelmwifo biujetSi gadasaxadebisa da sxva valdebu-
lebebis gastumrebis Semdeg darCenili mogeba gadadis birJis 
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srul gankargulebaSi da ar eqvemdebareba dividendebis saxiT 
ganawilebas. 

birJis reorganizacia da likvidacia SeiZleba mxolod 
erovnuli komisiis TanxmobiT. 

birJis reorganizaciisa da likvidaciis Sesaxeb gadawy-
vetilebis misaRebad saWiroa wevr-aqcionerTa xmebis saerTo 
raodenobis aranakleb 3/4-i. 

safondo birJis saqmianobis SeCerebis an Sewyvetis Sesaxeb 
gadawyvetilebis miRebis Sesaxeb birJa dauyovnebliv 
werilobiT acnobebs erovnul komisias. 

birJisaTvis licenziis CamorTmevis SemTxvevaSi dgeba 
sakiTxi misi reorganizaciis an likvidaciis Sesaxeb. 

birJis reorganizacia (likvidacia) regulirdeba saqarT-
velos kanonmdeblobis Sesabamisad. 

birJis mimdinare sameurneo saqmianobisaTvis funqciuri 
organoebi iqmneba, romelTa Soris mTavaria: sainformacio-
sacnobaro, saregistracio, kotirebis, standartizaciisa da 
xarisxis komitetebi an seqciebi, agreTve saangariSsworebo 
palata, arbitraJi da sxv. 

 
 

Tavi VI. sabirJo Suamavloba 
 

1. sabrokero saqmianoba 
 

saSuamavlo saqmianoba sabazro ekonomikis aucilebeli da 
ganuyofeli nawilia. 

msoflio bazari metad rTuli da mravalferovani ekonomi-
kuri sistemaa, sadac saqonlis mwarmoeblisaTvis (producenti) 
myarad da saimedod dafuZneba sakmaod Znelia. amitom, igi Ta-
visi saqonlis sarealizaciod sxvadasxva saxeobis saSuamavlo 
momsaxurebas iyenebs. sabirJo vaWrobis Tavisebureba mdgo-
mareobs imaSi, rom igi gamyidvelebsa da myidvelebs Soris ki 
ar tardeba, aramed profesionali Suamavlebis _ brokerebisa 
da dilerebis meSveobiT xorcieldeba. 

Suamavlis monawileoba xelsayrelia rogorc producenti-
saTvis, ise TviT SuamavlisaTvis. Tumca, producenti 
(mwarmoebeli) saSuamavlo momsaxurebisaTvis mniSvnelovan 
Tanxas ixdis. miuxedavad amisa, saSuamavlo rgolis CarTva 
did upiratesobas iZleva, mraval SemTxvevaSi ki, maT gareSe 
komerciuli saqmianoba SeuZlebelia. 
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saerTaSoriso vaWrobaSi Suamavlebis monawileoba firma-
producents saqonlis realizaciasTan dakavSirebuli mravali 
rTuli da Sromatevadi operaciisagan aTavisuflebs. aRniSnu-
lis gamo, maTi monawileobiT msoflio saqonelbrunvis 75-80% 
sruldeba. Suamavlebi SedarebiT farTod gamoiyeneba ganviTa-
rebul qveynebSi: aSS-Si, did britaneTSi, niderlandSi, Sve-
deTSi, iaponiaSi da sxvagan. 

Tu romel birJaze (sasaqonlo, safondo, savaluto) 
muSaobs Suamavali, misdami moTxovnebi gansxvavebulia. 
miuxedavad amisa, yvela sabirJo vaWrobaSi igi icavs klientis 
(gamyidvels an myidvels) interess da aformebs garigebas misi 
saxeliT da xarjiT, klientis saxeliTa da Tavisi xarjiT, 
Tavisi saxeliT, magram klientis interesebiTa da xarjiT. 
sabirJo SuamavlobisaTvis klienti brokers sakomisio 
gasamrjelos (e.w. brokerijs) uxdis.  

birJaze warmatebiTi saqmianiobisaTvis brokeri unda: 

• kargad erkveodes sabirJo saqonelSi; 

• icodes mocemuli birJis vaWrobis wesebi; 

• SeeZlos sabirJo vaWroba; 

• flobdes klientebTan urTierTobis xelovnebas; 

• gansazRvros im garigebaTa Semosavlebi, romlebic 
birJaze misi iniciativiT formdeba da sxv. 

brokeri sabirJo vaWrobis profesionali monawilea. igi 
organizebul bazarze moRvaweobs da sabirJo vaWrobaSi 
mniSvnelovan rols asrulebs. 

marTalia klientsa da brokers Soris urTierToba 
klientis iniciativiT iwyeba, magram arc brokers marTebs 
pasiuroba da lodini. ZiriTadi arxi, romliTac sabrokero 
firmebi klientebs TanamSromlobisaTvis izidaven sareklamo 
gancxadebebia, romelsac mravali forma aqvs (mag., sate-
levizio, sagazeTo da sxv.). 

urTierToba sabirJo Suamavlebsa da klientebs Soris 
xelSekrulebis safuZvelze regulirdeba. 

birJis administracia ar ereva klientisa da Suamavlis 
urTierTobaSi. amasTan, birJis administracias, Tavisi 
uflebamosilebis farglebSi, SeuZlia dadgenili wesiT 
gamoiyenos sajarimo sanqciebi im sabirJo Suamavlebis mimarT, 
romlebic daarRveven sabirJo Suamavlebsa da maT klientebs 
Soris urTierTobis dadgenil wess. 

sabirJo Suamavlebi uflebamosilni arian klientebs 
mosTxovon sagarantio Senatanebis Setana Tavis angariSze, 
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romelic gaxsnili aqvT saangariSsworebo dawesebulebebSi 
(bankebSi), aseve mianiWon maT ufleba, sabirJo Suamavlis 
saxeliT gankargon es Tanxebi maTTvis micemuli davalebis 
Sesabamisad. 

birJebi da sxva maregulirebeli organoebi sabrokero 
kompaniebsa da brokerebs sakmaod mkacr moTxovnebs uyeneben. 
am mxriv SedarebiT damuSavebulia safondo bazris Suamavlis 
_ sabrokero kompaniis, brokeris an sxva Suamavlisadmi 
wayenebuli moTxovnebi, kerZod, brokeris an sabrokero 
kompaniis sawyisi sakuTari kapitalisa da nasesxebi saxsrebis 
moculoba unda akmayofilebdes erovnuli komisiis wesebiT 
gansazRvrul normativebs. 

SuamavlobisaTvis saWiroa Sesabamisi licenzia. 
saSuamavlo licenziis misaRebad aucilebelia: 

• SezRuduli pasuxismgeblobis sazogadoebis (Sps) an 
saaqcio sazogadoebis samarTlebrivi forma; 

• sabrokero kompaniis mmarTveli organos arc erT wevrs 
ar unda hqondes CamorTmeuli mmarTvelobiT organoSi 
monawileobis ufleba; bolo 10 wlis ganmavlobaSi is ar unda 
iyos nasamarTlevi ekonomikuri danaSaulisaTvis, an bolo 5 
wlis ganmavlobaSi ar unda hqondes dakisrebuli adminis-
traciuli saxdeli fasiani qaRaldebis Sesaxeb kanonm-
deblobisa da TviTregulirebadi organizaciis wesebis uxeSi 
darRvevisaTvis;  

• sakvalifikacio gamocdis Cabareba ganacxadis ward-
genidan 30 dRis ganmavlobaSi (fizikuri pirisaTvis). 

licenzia SeiZleba iyos generaluri an specialuri. 
SeiZleba Tu ara, rom yoveli msurveli sabiTumo bazarze 

brokeri, dileri an sxva profesionali Suamavali gaxdes? Tu am 
saqmianobaSi raime SezRudvebi unda dawesdes?  

am sakiTxze erTgvarovani pasuxi ar arsebobs. im saxelmwi-
foebSic ki, sadac saqmianobis es sfero yvelasaTvis Tavisufa-
lia, profesional Suamavlebze aucilebeli zedamxedveloba 
daSvebulia. xolo im qveynebSi, sadac mocemuli saqmianoba 
SezRudulia, am saqmianobaze daSveba Sesrulebuli funqciebi-
Ta da sazogadoebrivi interesebiT ganisazRvreba.  

rogoria msoflio praqtika am sakiTxSi?  
 aSS-Si 1996 wlis kanoniT nasamarTlev pirs birJaze sain-

vesticio konsultantad muSaoba ekrZaleba; 
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 did britaneTis kanonis mixedviT brokerad muSaobisaT-
vis aucilebelia bankis menejeris, safondo birJis wevrisa da 
iuristis daxasiaTeba-rekomendacia; 

 israelis kanonmdeblobaSi ar aris specialuri moTxov-
nebi Suamavlebis mimarT, radgan am saqmes komerciuli bankebi 
asruleben, romlebic centraluri bankis mkacr zedamxedvelo-
bas ganicdian;1 

 evrokavSiris 1993 wlis direqtiviT, firmas, romelic 
fasiani qaRaldebis bazarze saqmianobs, unda gaaCndes stan-
dartebiT gansazRvruli Tavdapirveli kapitali, xolo  mis 
xelmZRvanel pirebs _ sakmarisad kargi reputacia da profe-
siuli gamocdileba;2 

 iaponiaSi met yuradRebas aqceven prevenciul (dacviT) 
regulirebas da fasiani qaRaldebis sferoSi licenziebis 
gacemas amkacreben. amiT arakeTilsindisier da arakompetentur 
pirebs mocemul seqtorSi samuSaod praqtikulad ar uSveben;3 

 poloneTSi fasiani qaRaldebis bazarze muSaobis msur-
velma specialuri gamocdebi unda Caabaros. igi ar unda iyos 
sakuTrebasTan, dokumentis gayalbebasTan, ekonomikur danaSa-
ulTan da sagadasaxado sakiTxebTan dakavSirebiT nasamar-
Tlebi;4 

 samxreT koreaSi am sferoSi momuSave pirebs saxelmwi-
fo maregulirebeli organos nebarTvis gareSe sxva kompaniaSi 
muSaobas ukrZalavs5 da a.S. 

sabrokero kompaniebis momsaxurebiT klientebi: 
 sakuTari xarjebis gareSe mniSvnelovnad zrdian 

savaWro operaciebis moculobas; 
 maRalkvalificiuri savaWro personalis rCevebsa da 

konsultaciebs iReben da sxv.  
 
 
 

                                                 
1  Heth M. Israeli Business Law. P. 32. 
2  Directive 93 /6, 22/ EEC. 
3  Curtis J. Milhaupt Managing The Market: The Ministry of  Finance And  Securi-

ties Regulation in Japan. 2002,  P. 423. 
4   Рот А., Бернард Р. и др. Основы государственного регулирования финан-
сового рынка. М., 2002, С. 194. 

5  Sang – Hyun Song "Law and Policy of  Securities Regulation in Korea". 1995, 
P. 773. 
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2. dileruli saqmianoba 
 

dileri (ingl. dealer), brokerTan erTad, sabirJo vaWrobis 
kidev erTi profesionali monawilea. igi komerciuli Suamava-
lia, romelic Tavisi saxeliTa da xarjiT producentis saqon-
lis realizacias eweva. dileri garigebaSi damoukidebeli 
rgolia da mesame piri masTan mxolod iuridiul urTierTo-
bas amyarebs. dilers, xSirad, gadamyidvelsac uwodeben.  

dilerul saqmianobas, romelic Zalian gavrcelebulia, 
mravali forma gaaCnia. 

saerTaSoriso-komerciul bazarze xelSekrulebis safuZvel-
ze SeiZleba moqmedebdes e.w. producentTa oficialuri dilere-
bi. aseTi xelSekruleba-SeTanxmeba dilers uflebas aZlevs ba-
zarze am firmis oficialuri saxeliT gamovides. magram, amasTan 
erTad, iuridiulad, sakuTari saxeliT, xarjiTa da riskiT imoq-
medos. mag., kompania `qseroqsis~ oficialuri dileri da sxv.  

xSirad, saerTaSoriso praqtikaSi, oficialur dilerebs 
gansakuTrebuli (eqskluziuri) uflebebic aqvT. es ki niSnavs, 
rom producentis saqoneli dilers mxolod gansazRvrul te-
ritoriaze gasayidad garkveuli vadiT mieca. amasTan, am 
viTarebis gamo, igi antimonopoliur kanonmdeblobasTan wina-
aRmdegobaSi ar unda moeqces. 

dilerebi ara marto yidian producentebis saqonels, aramed 
aqtiurad moRvaweoben fasiani qaRaldebis bazrebzec _ arian sa-
fondo birJis wevrebi, yidian da yiduloben fasian qaRaldebs 
da sxv. maTi Semosavlebia safondo aqtivebis komerciiT miRebu-
li fasTasxvaoba.  

dileri SeiZleba iyos mxolod iuridiuli piri. 
dilerisaTvis licenziis miRebis wesi iseTivea, rogorc 

brokerisaTvis. 
safondo bazrebze dilerebisaTvis damaxasiaTebelia 

gansxvavebuli uflebebi da valdebulebebi. 
dileris valdebulebebia: 

 yidvisa da gayidvis fasebis, gasayidi da Sesasyidi 
fasiani qaRaldebis minimaluri da maqsimaluri raode-nobis 
gamocxadeba; 

 garigebis anu fasiani qaRaldebis yidva-gayidvis 
xelSekrulebis gaformeba; 

 Tavisi saqmianobis Sesaxeb fasiani qaRaldebis 
erovnuli komisiis winaSe angariSgebis wardgena da sxv. 

dileris uflebebia: 
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 fasiani qaRaldebis yidva-gayidvis xelSekrulebis 
gaformeba; 

 fasiani qaRaldebis pirveladi ganTavsebis SemTxvevaSi 
adderaiteris funqciis Sesruleba; 

 fasiani qaRaldebis SeZenis Sesaxeb klientebis konsul-
tacia da sxv. 

 
 
 

Tavi VII. sabirJo vaWrobis organizacia 
 

1. sabirJo vaWrobis wesebi 
 

sabirJo operaciis warmatebiT Sesasruleblad auci-
lebelia vicodeT, rom sxvadasxva birJaze sabirJo vaWrobis 
wesebi maT mier damoukideblad ganisazRvreba. amitom saWiroa 
gvqondes zusti informacia, rom gaviTvaliswinoT konkretuli 
birJis muSaobis yvela detali. amasTan, birJis saqmianoba 
sakuTari wesebis garda saxelmwifos mxridanac regulirdeba, 
rac vaWrobis yoveli monawilisagan specialur codnas 
moiTxovs. 

saqarTvelos kanoniT `sasaqonlo birJebisa da sabirJo 
vaWrobis Sesaxeb~ (me-14 muxli), sabirJo vaWrobis wesebSi 
gansazRvruli unda iyos: 

• sabirJo vaWrobis warmoebis wesi; 

• sabirJo garigebis saxeebi; 

• sabirJo garigebaTa Sesabamisad angariSsworebisa da 
sawonlis miwodebis wesebi; 

• samomavlo sabirJo garigebebis fasebze da sabirJo 
fasebis kotirebis Taobaze sabirJo vaWrobis monawileTa 
informirebis wesi; 

• sabirJo garigebebis dadebisas birJis wevrTa da 
sabirJo vaWrobis sxva monawileTa urTierTangariSsworebis 
wesi; 

• sabirJo riskebis marTvis wesi; 

• sabirJo saqonlis standartebis dadgenis wesi; 

• sagarantio fondebis formirebis wesi; 

• sabirJo garigebaTa registraciis da aRricxvis wesi; 

• sabirJo saqonelze fasebis kotirebis wesi; 
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• birJaze faswarmoqmnis procesebze monitoringi, rom ar 
iqnas xelovnurad daSvebuli fasebis donis mkveTri dRiuri 
momateba an Semcireba, fasebis jgufuri SeTanxmebebi, ganzrax 
momateba an Semcireba, fasebze zemoqmedebis mizniT yalbi 
xmebis gavrceleba da a.S.; 

• gadaricxvebis, tarifebisa da sxva Senatanebis odenoba 
da birJis mier maTi amoRebis wesi da sxv. 

sabirJo vaWrobis wesebs, xSirad, birJis reglaments 
uwodeben, romlis mizania sabirJo vaWrobis yvela monawilis 
komerciuli interesebis dacva da maTTvis efeqturi da 
keTilsindisieri pirobebis Seqmna. 

sabirJo vaWrobis wesebs amtkicebs birJis wevrTa saerTo 
kreba. 

sabirJo vaWrobis wesebidan gansakuTrebiT sayuradReboa: 
 sabirJo vaWrobis warmoebis wesebi. am dokumentiT 

vaWrobis Catarebis adgili, savaWro sesiebi da muSaobis 
saaTebi reglamentirdeba. 

sabirJo sesias uwodeben birJis administraciis mier 
oficialurad gamoyofil im dros, roca sabirJo vaWrobis 
monawileebs garigebis gaformebis ufleba aqvT. sesiis drois 
dadgenas didi mniSvneloba aqvs. vaWrobis ganrigi imgvarad 
unda Sedges, rom analogiuri saqonliT movaWre sxva birJebis 
muSaobis reJimi iqnas gaTvaliswinebuli. es ki vaWrobis 
monawiles sxva birJebze informaciis gamoyenebis saSualebas 
miscems. mag., londonis liTonebis birJaze yoveli sesia erT 

saqonels eTmoba da sul 5 wuTi grZeldeba. kerZod, 1200-dan 

1205 saaTamde iyideba spilenZi; 1205-dan 1210 saaTamde _ tyvia; 

1210-dan 1215 saaTamde _ TuTia da a.S. 
 sabirJo garigebis saxeebi. birJebi gansazRvraven im 

garigebaTa saxeebs, romlebic mocemul birJaze xorcieldeba. 
mag., saqarTvelos birJebze garigebebi formdeba realur 
saqonelze, fasian qaRaldebsa da fiuCersul kontraqtebze. 
amasTan, birJa yoveli saxeobis mixedviT gansazRvravs tipur 
kontraqtebs, garigebis moculobasa da miwodebis standartul 
pirobebs. 

sabirJo sesiis damTavrebis Semdeg garigebebi  nimuSis 
mixedviT formdeba da birJaze registrirdeba. am mizniT 
kompiuteruli sistemebic gamoiyeneba. 

zepiri formiT SeTanxmebuli garigebebi, sesiis dam-
Tavrebis Semdeg werilobiT formdeba. 
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 sabirJo informacia. sabirJo vaWrobaSi zust, 
Tavisdroul da srulyofil informacias didi mniSvneloba 
aqvs, radgan igi birJaze gaformebuli garigebebis gaana-
lizebis saSualebas iZleva da saimedo gadawyvetilebebis 
miRebaSi gvexmareba. 

sabirJo informacia arsebobs mimdinare da krebsiTi. 
mimdinare informacia birJaze gaformebul uaxles 

garigebebs asaxavs. igi mocemul momentSi birJaze situaciis 
cvlilebis swrafi SefasebisaTvis gamoiyeneba. mraval birJaze 
es masala eleqtronul tabloze `morbenali striqonis~ saxiT 
gadmoicema, romelsac `tikeruli informacia~ ewodeba. 
safondo birJaze es informacia moicavs: kompaniis simbolos; 
garigebis obieqtis saxeobas (mag., aqciis); garigebaSi aqciis 
raodenobasa da erTi aqciis fass. 

krebsiTi informacia sabirJo dRis Sedegebs asaxavs. 
kerZod, masSi mocemulia: garigebebis saerTo raodenoba, aseve 
misi moculoba RirebulebiT ganzomilebaSi; garigebaTa 
mimdinare, minimaluri, maqsimaluri da saSualo Sewonili 
fasebi da sxv. 

amgvari informacia vaWrobis monawileebs ekonomikuri 
analizisaTvis sWirdebaT, romlis safuZvelze momdevno 
sabirJo vaWrobis Catarebis gadawyvetileba miiReba. 

 birJis wevrebsa da sabirJo vaWrobis sxva monawileebs 
Soris urTierTangariSsworebis wesi. igi vaWrobis monawileTa 
uflebebsa da valdebulebebs gansazRvravs da maTi intere-
sebis dacvas uzrunvelyofs. 

urTierTangariSsworebis sistemebi erTmaneTisagan mniSvne-
lovnad gansxvavebulia, rasac am sferoSi erovnuli 
Taviseburebebi da konkretuli birJis wesebi ganapirobebs. 

mag., angariSsworebas aSS-Si erovnuli kliringuli korpo-
racia axorcielebs. miwodebis normalur drod garigebis 
gaformebidan xuTi samuSao dRe iTvleba. 1995 wlidan 
analogiuri vadebia dawesebuli londonis safondo birJazec.  

iaponiaSi SedarebiT gavrcelebulia regularul Sesru-
lebaze orientirebuli angariSsworebis sistema. miwodeba 
garigebis gaformebidan mesame dRes xdeba. fasiani qaRaldebis 
garigebasTan dakavSirebuli yvela sakiTxis mosawesrigeblad, 
yovel birJas iaponiis depozitarul centrSi specialuri 
angariSi aqvs gaxnili.   

sazogadod, SeiZleba aRiniSnos, rom sabirJo vaWrobis 
wesebi aris birJaze arsebul debulebaTa erToblioba, 
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romelic sabirJo saqonlis yidva-gayidvis Sesaxeb vaWrobis 
monawileTa urTierTobebs asaxavs. igi sakmaod moculobiTi 
da mudmivad cvalebadia erovnuli kanonmdeblobisa da 
bazarze axali savaWro teqnologiebis danergvis Sesabamisad. 

am TavSi sabirJo vaWrobis wesebis mxolod nawili ganvi-
xileT. sxva sakiTxebi, mag., savaWro garigebaTa ganxor-
cielebis meqanizmi, sabirJo vaWrobaze fasiani qaRaldebis 
daSvebis sakiTxebi da sxv. winamdebare literaturis Sesabamis 
ganyofilebebSia warmodgenili. 

sabirJo vaWrobis wesebis damrRvevTa mimarT sxvadasxva 
saxis sasjelia gaTvaliswinebuli (jarima, birJis wevrobidan 
garicxva da sxv.).  

      
2. sabirJo vaWrobis monawileebi 

 

sabirJo vaWrobaSi monawileoben birJis wevrebi da is 
pirebi, romlebsac kanonmdeblobisa da birJis savaWro wesebis 
Sesabamisad, amgvari saqmianobis ufleba aqvT. 

sabirJo vaWrobis monawileTa Semadgenloba birJis 
saxeobisa (sasaqonlo an safondo) da Sesabamisi kanonm-
deblobis mixedviT ganisazRvreba. 

saqarTvelos kanoniT `sasaqonlo birJebisa da sabirJo 
vaWrobis Sesaxeb~ (me-15 muxli), sabirJo vaWrobis monawi-
leebad iTvlebian mxolod birJis wevrebi. fizikur da 
iuridiul pirebs, romlebic ar arian birJis wevrebi, sabirJo 
vaWrobaSi monawileoba SeuZliaT mxolod birJis wevrebis _ 
sabirJo Suamavlebis meSveobiT. 

birJis is wevrebi, romlebic ar arian sabirJo Suamavlebi, 
sabirJo vaWrobaSi monawileoben: 

1. mxolod realuri saqonliT vaWrobisas uSualod Tavi-
anTi saxeliTa da xarjiT, sabirJo Suamavlobis uflebis 
gareSe; 

2. xelSekrulebis safuZvelze, romelic dadebuli aqvT im 
sabrokero kompaniebTan da damoukidebel brokerebTan, 
romlebic TavianT saqmianobas axorcieleben am birJaze. 

savaWro operaciebs birJaze asruleben mxolod pro-
fesionali monawileebi, romelTac sxvadasxva saxelwodeba 
aqvT: sabirJo makleri, brokeri, market-meikeri, dileri. isini 
muSaoben an saSuamavlo gasamrjelosaTvis an Tavisi 
angariSiT mogebis misaRebad.  
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safondo birJis wevri SeiZleba gaxdes fasiani qaRaldebis 
bazris nebismieri profesionali monawile. 

safondo birJis wevrad miRebis wesi da maTi raodenoba 
birJis wesdebiT ganisazRvreba. sasaqonlo birJisagan 
gansxvavebiT, safondo birJaze droebiTi wevroba, aseve birJis 
wevrTa araTanabari mdgomareoba, birJis adgilis ijariT an 
giraod gadacema dauSvebelia.  

sabirJo vaWrobaSi monawile Suamavlebis Semadgenloba da 
raodenoba, aseve TavianT klientebTan maTi urTierTkavSiris 
sqemebi, SeiZleba gansxvavebuli iyos, romelic metwilad 
mocemul qveyanaSi sabirJo vaWrobis ganviTarebis doneze da 
am sferoSi Camoyalibebul tradiciebzea damokidebuli. mag., 
niu-iorkis safondo  birJis savaWro darbazSi moqmedi 
movaWreebi oTx kategoriad iyofa. esenia:  

  sakomisio brokerebi, romlebic mxolod klientebis 
davalebiT muSaoben;  

  specialistebi (anu dilerebi), romlebic TavianTi 
xarjiTa da saxeliT muSaoben. maTTvis sabrokero funqciebis 
Sesruleba akrZalulia; 

  `ordolariani brokerebi~, romlebic sakomisio bro-
kerebis davalebas maSin asruleben, roca isini SekveTebis 
Sesrulebas ver aswreben; 

  registrirebuli treiderebi, romlebic igive dilerebia, 
magram maTgan gansxvavebiT, garkveuli saxeobis aqciebze ageben 
pasuxs. 

londonis safondo birJaze vaWrobis monawileebia: 
sabrokero-dileruli firmebi, romelTa ZiriTadi funqciaa 

fasiani qaRaldebis yidva-gayidvis Sesaxeb klientTa 
SekveTebis Sesruleba; 

market-meikerebi anu birJis wevrebi, romlebsac samuSao 
dRis ganmavlobaSi garkveuli saxeobis fasiani qaRaldebis 
kotireba evalebaT. 

sabirJo vaWrobis damkvirveblebi SeiZleba iyon masmediis 
warmomadgenlebi da erTjeradi daswrebis msurvelebic. maT 
sabirJo garigebis dadebis ufleba ara aqvT, magram im 
brokerze aucilebeli miTiTeba SeuZliaT, romelic maT 
davalebas asrulebs.  

sabirJo vaWrobis monawileTa ufleba-valdebulebebi 
SidasabirJo normatiuli dokumentebiT, upirvelesad, birJis 
wesdebiTa da sabirJo vaWrobis wesebiT ganisazRvreba. 
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3. sabirJo saqonlis savaWrod daSveba 
 

sabirJo mimoqcevaSi daSvebisaTvis fasianma qaRaldma 
reglamentirebuli procedura _ eqspertuli Semowmeba anu 
listingi  (ingl. list  _ sia) unda gaiaros. 
   safondo birJis vaWrobaze Semowmebuli fasiani qaRaldebis 
daSvebas anu birJis kotirebis siaSi CarTvas listingi ewode-
ba.  
    yoveli safondo birJa damoukideblad gansazRvravs lis-
tingisa da delistingis (kotirebis siidan fasiani qaRaldebis 
amoReba) proceduras. listingis iniciatorebia fasiani 
qaRaldebis emitentebi da vaWrobis monawileebi, xolo delis-
tingisa _ ZiriTadad, TviT safondo birJa. 

fasiani qaRaldebis listingis (aseve delistingis) wesi 
unda Seesabamebodes fasiani qaRaldebis bazris maregulirebe-
li erovnuli komisiis moTxovnebs.  

kotirebis siaSi kompaniis aqciebis CarTva am kompanias 
garkveul upiratesobas aZlevs. saxeldobr: investorTa mimarT 
kompaniis prestiJi maRldeba; dakreditebis ukeTesi pirobebis 
miRebis SesaZlebloba izrdeba; sxva saxeobis fasiani qaRal-
debis gamoSvebis procesi martivdeba da sxv. 

listingis procesi sakmaod rTulia da Sromatevadi. igi 
moicavs: emitentis sameurneo-safinanso mdgomareobis Seswav-
las, wliuri angariSebis eqspertizas, yvela sakiTxze firmis 
iuriskonsultis daskvnas, gansakuTrebiT ki aqciebis gamoSve-
bis Sesaxeb da sxv.  

saqarTveloSi fasiani qaRaldebis listingisa da delis-
tingis sakiTxebs samarTlebrivad aregulirebs debuleba 
`saqarTvelos safondo birJaze fasiani qaRaldebis savaWro 
sistemasa da listingSi daSvebis Sesaxeb~.  

es debuleba aregulirebs: 

• fasiani qaRaldebis birJis savaWro sistemaSi daSvebas; 

• savaWro sistemaSi fasiani qaRaldebiT vaWrobis droebiT 
SeCerebas; 

• fasiani qaRaldebis listingSi daSvebas; 

• fasiani qaRaldebis listingis SeCerebas; 

• fasiani qaRaldebis listingidan amoRebas (delistingi) 
da sxv. 

birJis savaWro sistemaSi fasiani qaRaldebis daSvebas 
Tavisi pirobebi aqvs. kerZod: 
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birJaze savaWrod daiSveba `fasiani qaRaldebis bazris 
Sesaxeb~ kanoniT gansazRvruli is fasiani qaRaldebi, 
romelTac erovnuli komisiis mier miniWebuli aqvT fasiani 
qaRaldebis saidentifikacio nomeri (es moTxovnebi ar aris 
savaldebulo samTavrobo fasiani qaRaldebisaTvis); 

saqarTvelos samTavrobo da adgilobrivi TviTmmarT-
velobis organoebis fasiani qaRaldebi birJis savaWro 
sistemaSi daiSveba maTi gamoSvebis oficialuri pirobebis 
safuZvelze. 

garda amisa, listingSi fasiani qaRaldebis daSvebisaTvis 
aucilebelia: 

 emitentis sakuTari kapitalis odenoba _ aranakleb  100 
aTasi aSS dolaris ekvivalenti erovnul valutaSi; 

  emitentis saqmianobis xangrZlivoba _ aranakleb 3 weli; 
  emitentis zaralis gareSe muSaobis xangrZlivoba _ 

bolo 3 wlidan aranakleb 2 weli; 
  gamoSvebuli fasiani qaRaldebis raodenoba _ aranakleb 

50 aTasi; 
  emitentis mier buRaltruli aRricxvis warmoeba saer-

TaSoriso buRaltruli standartebis moTxovnaTa Sesabamisad. 
listingis iniciatoria fasiani qaRaldebis emitenti an 

vaWrobis monawile (birJis wevri), romelic birJis generaluri 
direqtoris saxelze waradgens ganacxads da sxva aucilebel 
dokumentebs.  

ganacxadi da misi TandarTuli dokumentebi wardgenidan 
ara ugvianes 1 samuSao dRis vadaSi gadaecema birJis 
direqtors vaWrobaze daSvebis dargSi, romelic am 
dokumentebs listingis samsaxurs gansaxilvelad gadascems 
maTi miRebidan ara ugvianes 1 samuSao dRis vadaSi. 

listingis samsaxuri miRebidan 5 samuSao dRis vadaSi 
ganixilavs Semotanil dokumentebs. 

listingis samsaxuris mier warmodgenili dokumentebis 
ganxilvis Semdeg direqtori vaWrobaze daSvebis dargSi 
akeTebs daskvnas, romelsac gadawyvetilebis misaRebad 
warudgens birJis generalur direqtors. 

fasiani qaRaldebis listingSi daSvebisaTvis generaluri 
direqtori Tavis daskvnas birJis sameTvalyureo sabWos 
uaxloes sxdomaze dasamtkiceblad warudgens. 

birJis generaluri direqtoris an sameTvalyureo sabWos 
mier dadebiTi an uaryofiTi gadawyvetilebis miRebidan 1 
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samuSao dRis vadaSi ganmcxadebels oficialurad egzavneba 
Setyobineba Sedegis Sesaxeb. 

fasiani qaRaldebis birJis savaWro sistemaSi daSvebis 
Sesaxeb generaluri direqtoris mier dadebiTi gadaw-
yvetilebis miRebis Semdeg amis Sesaxeb birJa dauyovnebliv 
(erTi samuSao dRis vadaSi): 

  atyobinebs birJis wevrebs da werilobiT ugzavnis 
Setyobinebas fasiani qaRaldebis erovnul komisias, fasiani 
qaRaldebis Semnaxvel centralur depozitars da emitentis 
momsaxure registrators; 

  aqveynebs oficialur informacias fasiani qaRaldebis 
savaWro sistemaSi daSvebis Sesaxeb; 

  fasian qaRaldebs aniWebs kods. 
fasiani qaRaldebis listingSi daSvebis Sesaxeb sameT-

valyureo sabWos mier dadebiTi gadawyvetilebis miRebis 
Semdeg emitentsa da birJas Soris Sesabamisi xelSekruleba 
formdeba. 

listingSi fasiani qaRaldebis daSvebisaTvis emitenti 
birJis sasargeblod ixdis gadasaxdelebs, romlis odenoba da 
gadaxdis perioduloba ganisazRvreba birJis sameTvalyureo 
sabWos mier dadgenili wesiT. 

mocemuli debulebiT gansazRvrulia birJaze fasiani 
qaRaldebis vaWrobis droebiTi SeCerebisa da delis-tingis 
wesebic. kerZod:  

birJaze savaWrod daSvebuli fasiani qaRaldebiT vaWrobis 
droebiT SeCerebis safuZveli SeiZleba iyos: 

 emitentis mier fasiani qaRaldebis Sesaxeb moqmedi 
kanonmdeblobis darRveva; 

 6 Tvis ganmavlobaSi birJis vaWrobaSi monawileobis 
miuRebloba; 

 emitentis finansuri mdgomareobis mkveTri gauareseba; 
 bazarze movlenaTa iseTi ganviTareba, romelic invest-

torTa interesebis dasacavad vaWrobis SeCerebas moiTxovs da 
sxv. 

delistingis mizezi ki SeiZleba iyos: 

• emitentis likvidacia; 

• vaWrobis monawilis gancxadeba kotirebis siidan 
fasiani qaRaldebis amoRebis Sesaxeb; 

• fasiani qaRaldebis mimoqcevis vadis dasruleba; 

• fasiani qaRaldebis emitentis mier listingis moTxov-
nebis Seusrulebloba; 
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• emitentis mier birJasTan dadebuli xelSekrulebiT 
nakisri valdebulebebis darRveva, xelSekrulebis vadis 
gasvla an emitentis gancxadeba; 

• listingis SeCerebis dRidan 3 Tvis ganmavlobaSi 
listingis SeCerebis mizezebis aRmoufxvreloba; 

• erovnuli komisiis an sasamarTlos gadawyvetileba da 
sxv. 

sabirJo vaWrobaze daSvebuli fasiani qaRaldebi gadian 
yoveldRiur kotirebas anu sabazro fasis dadgenas, rac bir-
Jis biuletenSi qveyndeba. 

birJaze vaWrobis dawyebamde treiderebs1 (ingl. trade _ vi-
vaWroT) savaWro sistemaSi SekveTebi SeaqvT da yoveli aqtiu-
ri aqciisaTvis gamyidvelis umaRles da myidvelis umcires 
fass gansazRvraven. amis Semdeg birJa ixsneba da vaWrobac iw-
yeba.  

birJaze daSvebuli yvela aqcia ar gadis kotirebas. zogi-
erTi maTgani `molodinis zonas~ qmnis da misTvis sasurvel 
situacias elodeba. 

kotirebis furcelze mieTiTeba: emitentis dasaxeleba, fa-
siani qaRaldis nominaluri Rirebuleba, gamyidvelisa da myid-
velis fasebi, gayidvis moculoba, bolo garigebis TariRi da 
dividendi. es monacemebi birJaze registrirebuli ukanaskneli 
garigebis mixedviT qveyndeba.    

 
4. savaWro davaleba da misi saxeebi 

 

birJa Suamavlebis `samefoa~. amitom fasiani qaRaldebis 
yidva (an gayidva) or etapad xorcieldeba. pirvel etapze 
brokeri klientisagan davalebas iRebs, xolo meore etapze 
sabirJo vaWrobaSi Tavis ganacxads waradgens. 

sabirJo vaWrobaSi fasiani qaRaldebis yidva-gayidva 
formalizebulia da garkveul standartebs eqvemdebareba. 

amJamad moqmedi teqnologiiT, fasiani qaRaldebis 
Sesyidvaze moTxovna savaWro davalebis, xolo gayidvaze _ 
miwodeba-ganacxadis saxelwodebiT formdeba.   

investors SesaZlebloba aqvs Tavis brokers fasiani 
qaRaldebis garigebasTan dakavSirebiT mravalgvari savaWro 

                                                 
1 nebismieri iuridiuli an fizikuri piri, romelsac ufleba 
aqvs da birJaze garigebis dadeba evaleba. 
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davaleba misces, romelic, brZanebis saxiT, sabirJo vaWrobis 
dasawyisSi an TviT am procesSi gadaecema. 

savaWro davaleba aris werilobiTi saxiT gaformebuli da 
Sesasruleblad savaldebulo konkretuli brZaneba-insruqcia 
brokerisadmi.  

savaWro davaleba SeiZleba gaaformos nebismierma fi-
zikurma an iuridiulma pirma, romelsac brokerTan xel-
Sekruleba aqvs dadebuli. magram, davalebis Sesasruleblad, 
klientma unda waradginos SesaZeni fasiani qaRaldebis 
gadaxdis garantia. aseTi garantia SeiZleba iyos martivi 
veqsili an brokeris angariSze ukve gadaricxuli garigebis 
saerTo Tanxis garkveuli procenti (e.w. sabrokero 
gasamrjelo). es Tanxa aris girao, romelic SesaZloa 
brokeris mier gamoyenebul iqnas, Tu klienti Tavis 
valdebulebas ar Seasrulebs. garantiad SeiZleba miiCnion 
akreditivi an sadazRvevo polisi. Tumca, yvelaze efeqturia 
sabanko garantia, romelic aris bankis upirobo valdebuleba 
srulad gadauxados brokers klientTan SeTanxmebuli Tanxa 
misi moTxovnisTanave. 

Tu klienti brokers fasiani qaRaldebis gayidvis Sesaxeb 
savaWro davalebas aZlevs, maSin man brokers TviT fasiani 
qaRaldebi an misi Senaxvis xelwerili (xelmZRvanelisa da 
mTavari buRaltris xelmoweriT) unda gaugzavnos. xelwerili 
unda Seicavdes valdebulebas warudginos brokers fasiani 
qaRaldebi pirveli moTxovnisTanave. 

sabirJo savaWro davalebis gadacemis teqnika Zalian 
mravalferovania. am mizniT SeiZleba gamoyenebul iqnas 
kurieris momsaxureba, dazRveuli werilis fostiT gagzavna, 
damowmebuli teleqsi, telefaqsi da sxv. 

sabirJo-savaWro davalebaSi aRiniSneba garigebis saxeoba 
(yidvis SekveTa an gayidvisaTvis miwodeba), brokerTan 
gaformebuli xelSekrulebis nomeri, brokeris kodi, fasiani 
qaRaldebis saxeoba da misi zusti dasaxeleba. garda amisa, Tu 
fasiani qaRaldebi seriebiT kotirdeba (mag., saxelmwifo 
obligaciebi), maSin davalebaSi maTi seriebic mieTiTeba. roca 
fasiani qaRaldi aris aqcia, davalebaSi aisaxeba misi 
kategoria (ubralo, privilegiuri), gamoSvebis weli, SekveTis 
moculoba da sxv. 

yovel ganacxadSi mocemuli unda iyos misi Sesrulebis 
vada da garigebis tipi (sakaso garigeba _ `spoti~, saswrafo 
garigeba _ `forvardi~, ofcioni da sxv.).  
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savaWro garigeba SeiZleba iyos fasiani qaRaldebis SeZena 
sabazro fasiT an gansazRvruli pirobebiT da a.S. 

 
5. sabirJo vaWrobis Catareba 

 

Tanamedrove mecnierul-teqnikurma progresma da sabirJo 
saqmis intensiurma ganviTarebam, jerjerobiT, sabirJo 
vaWrobis organizaciis safuZvlebi Zireulad mainc ver 
Secvala. igi jer kidev mkacrad gansazRvrul adgilze _ 
sabirJo darbazSi tardeba. miCneulia, rom aRniSnuli 
mniSvnelovnad ganapirobebs yidva-gayidvis operaciebis 
moculobas, zednadebi xarjebis sididesa da saboloo jamSi 
birJis konkurentunarianobas. 

gansakuTrebuli moTxovnebia birJis saoperacio darba-
zisadmi, romelTa Soris mniSvnelovania: 

  darbazis tevadoba. ucxoeTis birJebze igi 2-3 aTas 
kaczea gaTvlili. amasTan, am procesis TiToeuli monawi-
lisaTvis yvela aucilebeli piroba arsebobs; 

  ramdenime saxeobis saqonelze erTdrouli sabirJo 
vaWroba. msoflios umravles mowinave birJebze garigebis 
gasaformeblad calke darbazi an didi darbazis nawilia 
gamoyofili, romlis iataki darbazis iatakze dabalia. amitom 
adgils, sadac savaWro garigeba formdeba, sabirJo `ormo~ an 
sabirJo `wre~ ewodeba; 

  vaWrobis yvela monawilisaTvis TiTqmis Tanabari 
SesaZleblobebis Seqmna. ucxoeTis birJebze sabirJo ormoebi 
Ria sivrceebia, amfiTeatris formis ramdenime rigia (mag., 
rogorc mayurebelTa darbazi cirkSi). sabirJo ormoebis 
(wreebis) mowyobis aseTi principi saSualebas iZleva sabirJo 
vaWrobis wamyvanma vaWrobis monawileebi kargad dainaxos, 
gasayidi saqonlisa da misi fasis gamocxadebis dros 
myidvelTa reaqcia droulad SeamCnios da saTanado reagi-
rebac operatiulad moaxdinos. jerjerobiT, saqarTvelos 
birJebisaTvis specialuri Senobebi ara gvaqvs. amitom sabirJo 
vaWroba, ZiriTadad, sakonferencio darbazebSi tardeba; 

  sabirJo ormos centrSi an mis kuTxeSi amaRlebuli 
adgili, sadac birJis momsaxure _ sabirJo vaWrobis wamyvani 
dgas. igi garigebebsa da fasebs aregistrirebs; 

  vaWrobis uflebis mqoneTaTvis sabirJo darbazSi 
specialuri adgilis mowyoba. maT, rogorc wesi, brokerebis 
adgili an kabinebi ewodeba. isini birJis savaWro darbazis 
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perimetrzea ganlagebuli. msoflios mowinave birJebze aseTi 
kabinebi, zogjer, 400-500 erTeulia; 

  aucilebeli informaciis misawodeblad, saoperacio 
darbazSi brokerebisaTvis specialuri sainformacio eleq-
tronuli tablos mowyoba. sazRvargareTis mowinave birJebis 
aseT tabloebze srulyofili informaciebi, ara marto 
mocemul sabirJo ormoSi sabirJo garigebebisa da fasebis 
Sesaxeb, aramed amave da sxva sasaqonlo, safondo da 
savaluto birJebze analogiuri procesebisa da iseTi 
movlenebis Sesaxebac vrceldeba, romlebsac garigebis 
fasebis cvlilebaze garkveuli zemoqmedeba SeuZliaT (mag., 
politikuri viTarebis Secvlis, amindis, gaficvebis, saqonlis 
miwodebisa da sxvaTa Sesaxeb); 

  saoperacio darbazisa da misi yoveli sabirJo adgilis 
aucilebeli uaxlesi teqnikuri saSualebebiT (kompiuteri, 
telefoni, faqsi da sxv.) aRWurva,  romelTa meSveobiT 
SesaZlebelia birJis brokerebis, klientebisa da personalis 
operatiuli urTierTdakavSireba; 

  saoperacio darbazis gverdiT, birJis mosamsaxureTa 
mudmivi samuSao aparatisa da vaWrobis Sesaxeb sainformacio 
sacavis ganlageba; 

  operatiuli cnobebisaTvis, sabirJo darbazSi sainforma-
cio saagentoebisaTvis specialuri adgilebis SerCeva da sxv. 

sabirJo ormoSi (wreSi) vaWroba mkacrad gansazRvrul 
droSi anu sabirJo sesiebis periodSi tardeba. sazRvar-
gareTis mowinave birJebis gamocdileba gviCvenebs, rom es dro 
SeiZleba yovelma birJam damoukideblad daawesos, magram unda 
gaiTvaliswinos sxva qveynebSi analogiuri saqonliT movaWre 
birJebis sasesio periodi an dedamiwis droiTi sartyeli. mag., 
navTobsa da dizelze savaWro sesiebis damTavreba londonis 
birJaze, amave saqonelze, niu-iorkis birJaze vaWrobis 
dawyebas emTxveva. aRniSnuli viTareba garigebis gaformebis 
saerTo xangrZlivobas mniSvnelovnad adidebs, rac sabirJo 
operaciebis raodenobas zrdis. amisaTvis birJebi, xSirad, 
erTmaneTTan specialur SeTanxmebebsac aformeben. 

sabirJo ormoSi vaWrobas is brokerebi warmarTaven, 
romlebmac Sesabamisi sakvalifikacio gamocdebi Caabares. 

garigebaTa umetes nawils brokerebi (maT sxvadasxva 
qveyanaSi gansxvavebuli saxelwodeba aqvT) aformeben. isini 
klientebis interesebisaTvis muSaoben. amasTan, arsebiTi 
momentia brokerebisaTvis klientTa SekveTebis TviT sabirJo 
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ormoSi telefoniT gadacema. klientis SekveTaSi gayidvis an 
yidvis fasi yvelaze mniSvnelovania. 

sabirJo vaWrobis organizaciis niSnebia: 
♦  Catarebis dro _ mudmivi da sasesio.  
vaWroba mudmivad an sasesio periodSi tardeba. 
sabirJo sesia aris kanoniT an birJis reglamentiT dadge-

nili drois Sualedi, romlis ganmavlobaSi sabirJo vaWrobis 
monawileebs garigebis gaformebis ufleba aqvT; 

♦  Catarebis forma _ sajaro (kontaqturi) da eleqtronu-
li (arakontaqturi).  

sajaro vaWrobis dros birJis darbazSi garkveuli wesi 
moqmedebs. saxeldobr, aqciis fasi fiqsirdeba wamoZaxiliT, 
romelic specialuri araverbaluri signalebiT, xelisa da 
TiTebis JestebiT, gadaecema. esaa vaWrobis organizaciis tra-
diciuli, klasikuri forma, romelic mraval saerTaSoriso 
birJaze, kerZod, niu-iorkis safondo birJaze da sxvagan far-
Tod gamoiyeneba. 

 mag., Tu subieqtis xelisguli mimarTulia brokerisaken, 
es niSnavs, rom igi Tanaxmaa yidvaze, xolo mis sawinaaR-
mdegod _ gayidvaze. roca brokers xeli da TiTebi 
horizontalurad uWiravs, is TiTebiT aCvenebs, Tu ramdenadaa 
misi winadadeba sainformacio tabloze asaxul bolo fasze 
maRali an dabali. vertikalurad maRla aweuli xelebi da 
TiTebi ki im kontraqtebis ricxvs aCvenebs, romelsac brokeri 
yidulobs an yidis SeTavazebuli fasebis mixedviT. 

eleqtronuli sabirJo vaWroba specialuri kompiuteruli 
qseliT tardeba. mocemuli forma gamoTvliTi teqnikisa da 
fasiani qaRaldebis yidva-gayidvis avtomatizebuli sistemis 
ganviTarebiT aRmocenda. mas, tradiciulTan SedarebiT, mrava-
li upiratesoba aqvs. kerZod, adidebs safondo bazris likvi-
durobas, radgan moicavs nebismier teritorias, myidvelTa da 
gamyidvelTa mniSvne-lovnad did raodenobas, vaWrobis sadRe-
Ramiso reJimsa da a.S. 

sainformacio teqnologiebis ganviTarebam, kerZod, inter-
netis rolis arnaxulma gadidebam, fasiani qaRaldebis bazre-
bis infrastruqturasa da garigebis monawileTa funqciebze 
arsebiTi gavlena moaxdina. garigebaTa umravlesoba dRes in-
ternetiT sruldeba, savaWro darbazebi, klasikuri gagebiT, 
zedmeti xdeba, rogorc es londonis safondo birJaze moxda; 

♦  organizaciis forma _ tenderi da auqcioni.  
tenderi sajaro vaWrobis organizaciis Taviseburi saxea. 

am dros gamyidveli acxadebs konkurss myidvelebisaTvis 
gansazRvruli saxeobis saqonelze. konkursis SedegebiT 
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kontraqti im myidvelTan formdeba, romelic gamyidvels 
ufro xelsayrel pirobebs (fasi, mosaxleobis dasaqmeba, 
infrastruqturis ganviTareba da a.S.) SesTavazebs. 

tenderi, rogorc Sesyidvis meTodi, ZiriTadad, ganvi-
Tarebad qveynebSia gamoyenebuli. igi gavrcelebulia indo-
eTSi, pakistanSi, iranSi, indoneziaSi, iordaniasa da sxv. 

tenderi SeiZleba iyos Ria an daxuruli. Ria tenderSi 
monawileoba yvela msurvels SeuZlia. mis Sesaxeb informacia 
oficialurad qveyndeba. daxurul tenderSi ki, mxolod is 
firmebi monawileoben, romlebsac Sesabamisi mosawvevi 
gaegzavnaT.  

auqcioni specialurad organizebuli da periodulad 
moqmedi iseTi bazaria, sadac yidva-gayidvis operaciebi 
myidvelebs Soris safaso SejibriT sruldeba. auqcionze 
gasayid saqonels umaRlesi fasis gadamxdeli iZens.  

auqcionis formiT individualuri Tvisebebis saqoneli 
iyideba. mag., qurq-bewveuli, matyli, Cai, Tambaqo, yvavilebi, 
bostneuli, cxenebi, Tevzi da a.S. zogierTi saqonlis 
saerTaSoriso vaWrobaSi auqcionebis roli metad mniSv-
nelovania. kerZod, aSS-sa da kanadaSi qurqebis 70%-ze meti am 
formiT iyideba, daniaSi _ 90%, xolo SvedeTsa da norvegiaSi 
_ 95%. auqcionebze realizdeba Cais 70% da matylis 90-95%. 

istoriulad ise Camoyalbda, rom yovel saqonels auq-
cionis tradiciuli saerTaSoriso centrebi aqvs. kerZod: 

qurq-bewveuls _ sanqt-peterburgi, niu-iorki, monreali, 
londoni, laifcigi, kopenhageni, oslo, stokholmi da sxv.; 

matyls _ londoni, liverpuli, sidnei, melburni, keip-
tauni da velingtoni (orive axali zelandia); 

Cais _ kalkuta da mini (orive indoeTi), kolombo (Sri-
lanka), singapuri, londoni, hamburgi da antverpeni; 

Tambaqos _ niu-iorki, amsterdami, bremeni da lusaka 
(zambia); 

yvavilebs _ amsterdami da alsmeni (niderlandi); 
bostneulsa da xils _ antverpeni da amsterdami; 
cxenebs _ dovili (safrangeTi), londoni, uspenskoe 

(moskovTan axlos) da a.S. 
 

6. sabirJo vaWrobis Jargonebi 
 

sabirJo saqmianobaSi gamoyenebulia specialuri Jargonebi. 
saxeldobr: 

`daTvi~. igi, rogorc  sabirJo spekulanti, saqonlis fasis, 
fasiani qaRaldebisa da valutis kursis Semcirebaze TamaSobs. 
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kerZod, winaswar yidis (garkveuli vadis Semdeg gadacemis 
pirobiT) birJis iseT saqonels, romelzec  garigebis  
momentSi ar aris dafiqsirebuli kursi, im garantiiT, rom 
garigebis Sesrulebis momentamde ufro dabal fasSi 
Seisyidis am saqonels da fasTa sxvaobiT miiRebs mogebas. 

`mgeli~, romelic msxvili aqcioneria. igi xelovnurad 
qmnis iseT situacias, romelic aqciebis kurss sasurveli 
mimarTulebiT cvlis. misi mizania wvrili aqcionerebis _ 
`cxvrebis~ gatyaveba. 

`cxvari~ mcire aqcioneria. igi xSirad xdeba mglebis mier 
mowyobili sabirJo TamaSebis obieqti. gakotrebis Tavidan 
asacileblad, sasurvelia man mWidro kontaqti iqonios birJis 
konsultantebTan. birJa icavs cxvris interesebs. 

`xari~ birJis spekulantia. igi varaudobs, rom sabirJo 
saqonlis fasi gaizrdeba. amitom winaswar Seisyidis an inaxavs 
adre nayid kontraqtebs da birJaze fasebis momatebiT mogebis 
misaRebad TamaSobs.   

 
  

Tavi VIII. sabirJo garigebebi 
 

1. sabirJo saqonelze garigebis arsi 
 

saqarTvelos samoqalaqo kodeqsiT, garigeba aris calmxri-
vi, ormxrivi an mravalmxrivi nebis gamovlena, romelic mimar-
Tulia samarTlebrivi urTierTobis warmoSobis, Secvlis an 
Sewyvetisaken (50-e muxli). 

garigeba warmoadgens ZiriTad samarTlebriv formas, ro-
meliTac samoqalaqo brunvaSi monawileebs Soris raime faseu-
lobis gacvla fiqsirdeba. amasTan dakavSirebiT, gansakuTre-
biT mniSvnelovania is moTxovnebi, romlebsac garigebis nam-
dvilobis Sesaxeb kanoni warmogvidgens. 

garigeba birJaze dadgenili wesis mixedviT formdeba. ker-
Zod, igi emitentis an investoris rwmunebulis mier fiqsirde-
ba da birJaze registrirdeba.  

iuridiulad, sabirJo garigeba aris yidva-gayidvis Sesaxeb 
iseTi tradiciuli ormxrivi SeTanxmeba, romelic dadgenili 
wesiT gaformebulia sabirJo vaWrobis monawileTa mier birJa-
ze daSvebul (registrirebul) faseulobebze da asaxulia 
sabirJo xelSekrulebaSi.  
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maSasadame, sabirJo garigeba aris vaWrobis monawileTa So-
ris urTierTSeTanxmebuli qmedeba, Sesrulebuli birJis Seno-
baSi da misi muSaobis (sesiis) periodSi, romliTac dgindeba, 
wydeba an icvleba maTi samoqalaqo ufleba-valdebulebebi sa-
birJo saqonelTan dakavSirebiT.  

sabirJo garigebis Taviseburebebia is, rom igi formdeba 

mxolod: 
 sajarod, specialur savaWro darbazSi (birJaze); 
 savaWro (sabirJo) sesiebis dros; 
 licenzirebuli profesionali muSakebis mier;  
 fasiani qaRaldebis xarisxis gaTvaliswinebiT; 
 birJis saangariSsworebo palatis SuamavlobiT; 
 martivi werilobiTi formis dokumentebis gacvliT an 

eleqtronuli versiiT da sxv.  
sabirJo garigebebi ZalaSia birJaze registraciis Semdeg. 

maTi Sesruleba garantirebulia birJis mier da sabirJo vaW-
robis procesSi birJasa da mis monawileTa Soris warmoSobi-
li davebi, rogorc wesi, sabirJo arbitraJSi an samediatoro 
sasamarTloSi ganixileba. 

sabirJo garigeba SeiZleba mravalmxriv daxasiaTdes: 
  iuridiuli TvalsazrisiT, igi aris iseTi qmedeba, roca 

dgindeba, wydeba an icvleba mxareTa uflebebi da valdebule-
bebi;  

  ekonomikuri TvalsazrisiT, misi mizania arsebuli moT-
xovnebis dakmayofileba, riskis Semcireba; 

  eTikuri TvalsazrisiT, igi aris garkveuli tradicia, 
qcevis normebisa da wesebis dacva.  

mxareTa urTierTSeTanxmebiT garigebis zemoaRniSnuli 
aspeqtebi sabirJo garigebebSi fiqsirdeba.  

ganvixiloT garigebis Sinaarsi fasiani qaRaldebis garige-
bis magaliTze.  

amisaTvis aucilebelia Semdegi: 

• garigebis obieqti anu fasiani qaRaldebi; 

• fasiani qaRaldebis gansazRvruli raodenoba; 

• fasi, romlis Sesabamisad gaformdeba garigeba; 

• garigebis Sesrulebis vada anu roca gamyidvelma unda 
warmoadginos, xolo myidvelma miiRos fasiani qaRaldebi; 

• garigebis angariSsworebis vada anu dro, roca myid-
velma sasurveli fasiani qaRaldebis Rirebuleba unda 
gadaixados. 
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sabirJo bazarze garigebis gaformebisaTvis, rogorc wesi, 
aucilebelia ori brokeris arseboba, romlidanac erTi icavs 
gamyidvelis, xolo meore _ myidvelis interesebs (nax. 8.1). 
 

 
 
 

         gayidvis  
         davaleba 

 
  fuli                                      saqoneli   

            
         
        

      Sesyidvis 
       davaleba 

 
 
 

 
nax. 8.1. gamyidvelisa da myidvelis urTierTkavSiri  

brokeris meSveobiT 
 

gamyidvelisa da myidvelis urTierTkavSiris aseTi sqema 
arasabirJo bazarzec SesaZlebelia. 

 

 
 
 
 

               saqoneli           fuli 
 
 
  

             
               
 
              fuli          saqoneli 

 
 
 
 

 

nax. 8.2. gamyidvelisa da myidvelis urTierTkavSiri  
dileris meSveobiT 

gamyidveli 

b r o k e r i 

myidveli 

gamyidveli 

d i l e r i 

myidveli 
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sabirJo da arasabirJo bazrebze gamyidveli da myidveli 

erTmaneTs SeiZleba mxolod dileris meSveobiTac daukav-
Sirdes (nax. 8.2). 

magram ufro tipuria brokerebisa da dileris kavSiris 
anu ormagi Suamavlobis sistema (nax. 8.3). 

Tu garigeba Suamavlis meSveobiT sruldeba, maSin 
klientma (gamyidvelma an myidvelma) masTan davalebis an 
sakomisio xelSekruleba unda gaaformos.   

 
 

                         yidvis SekveTa 
 

                               fuli 
 yidvis  
 SekveTa                      saqoneli 

 
 
 

                              saqoneli 
 gayidvis                      fuli 
 SekveTa 

 
                        gayidvis SekveTa 
a                      

 
 

nax. 8.3. gamyidvelisa da myidvelis urTierTkavSiri 
    ormagi Suamavlobis sistemiT 

 
2. sabirJo garigebis gaformebis saxeebi,  

Taviseburebebi da wesi 
 

mravali saerTo niSan-Tvisebis miuxedavad, garigebebs 
sasaqonlo, safondo da savaluto birJebze rigi Tavisebure-
bebi axasiaTebs. 

garigebebi sasaqonlo birJebze arsebobs realur da 
ararealur saqonelze (fiuCersebi da ofcionebi).  

sabirJo garigebis saxeebi gansazRvrulia saqarTvelos 
kanoniT `sasaqonlo birJebisa da sabirJo vaWrobis Sesaxeb~ 
(me-7 muxli), romlis Tanaxmad sabirJo vaWrobis monawileebs 
SeuZliaT ganaxorcielon forvarduli, fiuCersuli da 

brokeri 

d i l e r i 

brokeri gamyidveli 

myidveli 
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ofcionuri garigebebi, garigebebi realur saqonelze, aseve 
sabirJo vaWrobis wesebiT dadgenili sabirJo saqonlis, 
kontraqtebis an uflebebis sxva garigebani. 

garigebebi realur saqonelze, romelsac xSirad dau-
yovneblivi miwodebis garigebasac uwodeben, im SemTxvevaSi 
ideba, roca gasayidi saqoneli birJis (gamyidvelis) sawyobSi  
an gzaSia. aseTi garigebebi yidva-gayidvis xelSekrulebiT 
formdeba. misi mizania gamyidvelidan myidvelze saqonlis 
fizikuri gadasvla.  

forvarduli anu garigebebi miwodebis gadavadebiT, 
pirvelisagan imiT gansxvavdeba, rom: 

  igi formdeba rogorc realur saqonelze, ise im 
saqonelze, romelic misi miwodebis vadaSi mzaddeba; 

 
 
 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
nax. 8.4. garigebis saxeobebi realuri saqonlis dros 

 
 garigebis gaformebisa da misi Sesrulebis vadebi 

erTmaneTs ar emTxveva. aseTi garigebebi, rogorc wesi, 
aranakleb erTi wlis vadiT ideba; 

  formdeba miwodebis xelSekruleba, riTac gamyidveli 
SeTanxmebul vadaSi saqonlis miwodebis, xolo myidveli _ 
saqonelis miRebisa da xelSekrulebis pirobebiT misi 
anazRaurebis valdebulebas iRebs. 

garigebebi realur (fizikur) saqonelze 

 

garigeba 
dauyovnebeli 
miwodebiT 

garigeba 
miwodebis 

gadavadebiT 
(forvarduli) 

 

sxva 
garigebebi 

giraoTi premiiT 
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forvarduli garigebebis dros riskis xarisxi maRalia, 
radgan gamyidvelis an myidvelis mxridan, sxvadasxva mizezTa 
gamo, gaformebuli SeTanxmebis Seusruleblobis albaToba 
sakmaod didia. riskis Sesamcireblad sabirJo praqtikam 
forvarduli garigebebis mravali saxeoba SeimuSava. kerZod, 
garigebebi giraos an premiis gamoyenebiT. amasTan, sayu-
radReboa is, rom garantiis saxiT girao Tu premia  SeiZleba 
rogorc gamyidvelma, ise myidvelma gamoiyenos (nax 8.4). 

realur saqonelze garigebis gaformebis wesi warmodge-
nilia nax. 8.5-ze. 

garigebebi safondo birJebze maTi Sesrulebis vadebis 
mixedviT or saxeobad _ sakaso da saswrafo garigebad _ 
iyofa. 

sakaso garigeba dauyovnebliv unda Sesruldes da angariS-
sworebac misi gaformebisTanave  moxdes. aseTi garigebis miza-
nia gamyidvelidan myidvelze SeTanxmebis sagnis Sesaxeb ufle-
bebisa da valdebulebebis realuri gadasvla. sakaso garige-
bis sagnad yovelTvis gamodis safondo aqtivi, romelic gari-
gebis dadebis momentSi fizikurad arsebobs da gamyidvelis 
sakuTrebaSia. amgvari garigebis ganxorcielebis teqnika saka-
so garigebis angariSsworebis drozea damokidebuli. mag., ger-
manul birJebze sakaso garigebis angariSsworebas ori samuSao 
dRe sWirdeba, aSS-is, inglisisa da Sveicariis birJebze _ xu-
Ti dRe. 

saswrafo garigeba iseTi SeTanxmebaa, romelsac miwodebisa 
da angariSsworebis vadebi fiqsirebuli aqvs. aseTi garigebi-
saTvis damaxasiaTebelia misi dadebisa da  Sesrulebis vadebs-
Sorisi mniSvnelovani Sualedi (mag., ruseTis birJebisaTvis 
sami Tve). da rac ufro didia es Sualedi, miT metia garigebis 
Seusruleblobis riski. 

saswrafo garigebas mravali saxeoba aqvs. isini erT-
maneTisagan imiT gansxvavdeba, Tu romeli fasiT moxdeba 
angariSsworeba: sabazro fasebiT garigebis gaformebis, Tu 
Sesrulebis momentisaTvis.  

saswrafo garigebis angariSsworeba SeiZleba moxdes miTi-
Tebuli Tvis, mag., 15 ricxvSi (`per medi~), an Tvis bolos (`per 
ultimo~), an  garigebis gaformebidan fiqsirebul droSi (sa-
Sualod, 5 samuSao dReSi). 

saswrafo garigebebi gaformebis meqanizmis mixedviT 
SeiZleba iyos myari, pirobiTi (fiuCersuli, ofcionuri) da 
prolongaciuri (gagrZelebadi). 
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           - sabrokero firmis arCeva              - sabrokero firmis arCeva      
           - xelSekrulebis gaformeba            - xelSekrulebis gaformeba 
           - ganacxadi gayidvaze                   - ganacxadi yidvaze 
           - saqonlis miwodebis                   - gadaxdis garantia 
             garantia                              - sabrokero 
           - sabrokero                              momsaxurebis 
             momsaxurebis                           gadaxda 

        gadaxda 

 
 
 
 
 
 
 
 

      
      
                - akreditacia                         - akreditacia 
                  birJaze                               birJaze 
                - vaWrobaSi                            - vaWrobaSi  
                  monawileobis                         monawileobis  

             ganacxadi                             ganacxadi 
                - saqonlis  
                 eqspertiza        

 
 
 
 
 
 

 
 
 
 

  

 nax. 8.5. sasaqonlo birJaze garigebis gaformebis wesi 
 
myaria iseTi garigeba, romlis valdebulebebi fasis an 

sxvaTa Sesaxeb cvlilebas ar eqvemdebareba.  

gamyidveli myidveli 

gamyidvelis 
Suamavali 

sabrokero firma    
 

garigebis 
registracia 

myidvelis  
Suamavali 

sabrokero firma    
 

garigebis 
registracia 

birJa 
• informacia vaWrobaze warmodgenili saqonlis 
Sesaxeb  

• darbazSi brokerebis daSveba 
• sabirJo vaWroba 
• garigebebis registracia 
• sabirJo xelSekrulebebis registracia
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pirobiTi garigebis dros mxareebs, garkveuli gadasaxde-
lis sanacvlod, valdebulebis Secvla SeuZliaT. aseTi gari-
gebis magaliTia ofcioni. mis myidvels ufleba aqvs uari 
Tqvas valdebulebis Sesrulebaze premiis gadaxdis Semdeg, 
gamyidvels ki amgvari ufleba ara aqvs.  

pirobiTi garigeba SeiZleba `uku~ garigebiTac gaformdes. 
mag., fasiani qaRaldebis gamyidvelma (an myidvelma) aiRos val-
debuleba SemdegSi am qaRaldebis Sesyidvis (an gayidvis) Sesa-
xeb. amasTan, `uku~ garigebis fasi SeiZleba `pirdapiri~ garige-
bis fass ar daemTxves. 

prolongaciur garigebebs, ZiriTadad, birJis spekulantebi 
iyeneben, radgan, xSirad, bazris koniunqtura maT gegmebs ar 
emTxveva da isini amiT garigebis sakaso Sesrulebis 
gadavadebas cdiloben. amitom amgvari garigebebi sakaso da 
saswrafo garigebaTa Sereuli variantia (nax. 8.6). 

garigeba savaluto birJazec ori saxisaa: sakaso anu  
`spoti~ (ingl. spot _ naRdi, dauyovnebliv gasanaRdebeli) da 
vadiani anu `forvarduli~ (nax. 8.7).  

garigeba spoti xasiaTdeba imiT, rom misi miwodebisa da 
ganaRdebis vada erTmaneTs emTxveva. spotis pirobebiT savalu-
to garigebis dros valutis gadacema erT dRe-RameSi xdeba. 
miwodebasa da ganaRdebas Soris drois sxvaoba dakavSire-
bulia angariSsworebis sabanko operaciebis gatarebis auci-
leblobasTan. valutis kursis sidide am operaciis dros 
SeiZleba gansxvavdebodes kursisagan sxva garigebis mixedviT. 
garigeba spotis mimzidveloba imaSia, rom myidveli iRebs 
misTvis aucilebel valutas, xolo gamyidveli sasurvel 
droSi _ fuls (erovnul valutas), Tanac, riskic minimaluria. 

mcurav savaluto kursebze gadasvlasTan dakavSirebiT 
gaZlierda valutiT sakaso vaWrobaSi spekulaciis elementebi. 

savaluto bazarze kursebis meryeobidan damatebiTi 
mogebis miRebis sxvadasxva wesi arsebobs. mag., valutis 
miRebasa da mis realizacias Soris droiTi gansxvavebis 
gamoyeneba. farTod gamoiyeneba vadamde gadaxdis praqtika an 
piriqiT, gadaxdis maqsimaluri gaWianureba saprocento 
ganakveTis an savaluto kursebis cvlilebis molodinSi. 
importiori cdilobs aanazRauros angariSi maqsimalurad 
swrafad, Tu mosalodnelia dadgenili sagadasaxado valutis 
revalvacia (fiqsirebuli savaluto kursis pirobebSi) an 
mocemuli valutis mcuravi kursis dinamika maRldeba. valu-
tis kursis ukutendenciis pirobebSi anazRaureba maqsima-
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lurad Wianurdeba. orive variantSi importiori iswrafvis 
miiRos sakurso mogeba, eqsportiori swrafad gacvlis miRe-
bul ucxour valutas kursTan TanafardobaSi. sawinaaRmdego 
SemTxvevaSi is Seayovnebs aseT gacvlas sakurso mogebis 
miRebad valutis mogvianebiT realizaciis xarjze. 

 
  

 
 
              
         1   - ganacxadi                           - ganacxadi  
              fasiani                               fasiani 
              qaRaldebis                           qaRaldebis 
              yidvaze                               gayidvaze 
 

2 - rwmunebis                          - rwmunebis  
      xelSekrulebis                     xelSekrulebis  

               gaformeba                           gaformeba 
 
         3   - Sesyiduli                          - brokerisadmi  

    fasiani                               fasiani  
    qaRaldebis                          qaRaldebis 

              gadaxdis                             gadacema 
              garantia                    
   11                                       12       
 

 
 
 

  fasiani          Sesyidvaze             fulis          gayidvaze 
qaRaldebis        ganacxadis          gadaricxva       ganacxadis 
 gadacema           wardgena                               wardgena   

 
9                  4                     10                 4 a 

 
 
 
 
 
 

nax. 8.6. safondo birJaze garigebis gaformebis wesi 
 

vadiani anu forvarduli savaluto garigebis dros misi 
gaformebisa da  Sesrulebis vada ar emTxveva erTmaneTs. 
amitom gamyidveli iRebs valdebulebas SeTanxmebul vadaSi 

myidveli gamyidveli 

brokeri 2 brokeri 1 

birJa 
5 – garigebis gaformeba 
6 _ garigebis parametrebis Sedareba 
7 _ kliringi 
8 _ Sesruleba 
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(erTi wlis ganmavlobaSi) myidvels gadasces valuta, xolo 
myidveli valdebulia miiRos igi da garigebis pirobebis 
Sesabamisad gaanaRdos. 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

nax. 8.7. savaluto birJaze garigebis saxeebi 
 
vadiani garigebis dros dgindeba kursi, romlis 

mixedviTac angariSsworeba momavalSi unda Sesruldes. misi 
safuZvelia sakaso garigebis kursi, romelic  yalibdeba aseTi 
garigebis dadebis momentSi, agreTve danamatebi (reporti, 
aJio) an fasdaklebebi (deporti, dizaJio).  

vadiani savaluto garigebebi arsebobs martivi (ubralo) 
da `svopi~. 
    martivi garigebis dros SeTanxmebis monawileebi valutis 
Sesyidvis (gayidvis) kurss winaswar adgenen. igi iseTi 
savaWro-gacvliTi operaciaa, romelSic garigebis dadebas 
fasiani qaRaldebis, valutis yidvis (gayidvis) Sesaxeb Tan  

sabirJo garigebebi 

saswrafo 
(`forvarduli~) 

garigebebi (t + 360) 

garigeba `svopi~ 
 

sakaso (`spot~) 
garigebebi (t + 2) 

martivi saswrafo 
garigeba  

ofcionuri 
garigebebi  

fiuCersuli 
garigebebi 
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axlavs  kontrgarigebis  dadeba garkveuli vadis Semdeg imave 
saqonlis ukugayidvis (yidvis) Sesaxeb analogiuri an sxva 
pirobebiT. 

savaluto birJaze garigebis gaformebis wesi mocemulia 
nax. 8.8-ze. 
                          
                         specialuri 

                        angariSis 
                              gaxsna      

                         
   
 vaWrobis monawilis 
 arCeva, masTan  
 saxelSekrulebo                         informacia 
 urTierTobebis                           garigebis 
 damyareba da garigebis                   gaformebis 
 gaformebaze ganacxadis                  Sesaxeb    
 gadacema   
 
                     ganacxadi 
                     vaWrobaSi 
                     monawileobis 
                        Sesaxeb 
 
 
nax. 8.8. savaluto birJaze garigebis gaformebis wesi 

 
savaluto garigeba `svopi~ centralur bankebs Soris 

msxvili masStabebiT  ideba da warmoadgens erTi da imave 
valutis, magram sxvadasxva vadebSi yidva-gayidvis operaciaTa 
kombinacias. 

am dros valutis gansazRvruli Tanxa erT-erTi garigebis 
meSveobiT gansazRvruli vadiT Seisyideba da Semdeg xdeba 
misi gayidva sakaso bazarze an piriqiT. amasTan ucxouri 
valutis Tanxa, romelic miRebulia dadgenil vadebSi, 
izrdeba (mcirdeba) `svopis~ ganakveTis sididiT valutis 
deportiT (reportiT) gacvlisas.   

 
 
 
  

                   
vaWrobis 

monawileebi 

gadawyvetileba 
valutis yidvaze   

an gayidvaze 

rwmunebuli banki 
(angariSsworebiTi 

operaciebi) 

savaluto birJa 
(sabirJo vaWroba 

da garigebis 
gaformeba)
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Tavi IX. kliringi da angariSsworeba  
 

1. kliringisa da angariSworebis arsi da  
funqciebi 

 

kliringi (ingl. clearing _ gawmenda) aris moTxovnaTa da 
valdebulebaTa urTierTCaTvla. sabirJo kliringi  sabirJo 
vaWrobis monawileTa Soris valdebulebaTa iseTi urTierT-
CaTvlaa, roca dgindeba, Tu vin, vis da rodis unda 
gadauxados fuli da miawodos sabirJo aqtivi. 

angariSsworeba  valdebulebaTa Sesrulebis procesia. igi 
sabirJo kliringiT ganisazRvreba, romlis saboloo produq-
tia gamyidvelidan myidvelze sabirJo garigebis obieqtis (mag., 
fasiani qaRaldebis) gadacema, aseve kontraqtis Tanaxmad, 
myidvelis mier gamyidvelisaTvis fuladi angariSsworeba.  

 martivi sabazro operaciis Semadgeneli nawilebia:  
  myidvelsa da gamyidvels Soris sabirJo garigebis 

dadeba;  
  angariSsworebis Tanxis gaangariSeba;  
  saqonlisa da fuladi saSualebebis urTierTgadacemiT 

xelSekrulebis valdebulebaTa Sesruleba.  
 rogorc wesi, Suamavlis gareSe, gamyidveli da myidveli 

mxolod martivi sabirJo garigebis dros ukavSirdeba 
erTmaneTs. magram, Tanamedrove safondo da fiuCersul 
birJebze isini, uSualod, Zalze iSviaTad deben garigebebs, 
radgan, umetes SemTxvevaSi,  erTmaneTisagan drosa da sivr-
ceSi dacilebulebi arian. maTi damakavSirebeli rgolia 
sabaJo Suamavlebi, romlebic gamyidvelisa da myidvelis 
rolSi gamodian.  

am gziT, sabirJo garigebis yvela Semadgeneli nawilis 
gancalkeveba xdeba. kerZod: 

  xelSekruleba formdeba ara pirvelad gamyidvelsa da 
saboloo momxmarebels, aramed klientebsa da sabirJo 
Suamavlebs Soris; 

  mxareTa garigebiT gaTvaliswinebuli yvela angariSs-
woreba kliringiT xdeba. 

kliringisa da angariSsworebis dRevandeli sabirJo 
sistema Semdegma winapirobebma ganapiroba: 

pirveli, kavSirurTierTobisa da informaciis damuSavebis 
Tanamedrove teqnologiuri SesaZleblobebis arsebobam, riTac 
SesaZlebeli gaxda: 
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• sivrcis faqtoris gadalaxva da informaciis gadacemaTa 
drois Semcireba; 

• udidesi sabirJo savaWro informaciis operatiuli 
damuSaveba da monacemTa bazis Seqmna; 

• fuladi saSualebebis swrafi da uSecdomo gadagzavna. 
meore, specializebuli organizaciebisa da sabirJo 

struqturebis (kliringuli anu saangariSsworebo palatebi, 
fond-depozitarebi da sxv.) Camoyalibeba. 

mesame, kliringisa da angariSsworebis meqanizmebis mudmivi 
srulyofa, romelic ganzogadebuli saxiT ase gamoiyureba: 

 dadebul sabirJo garigebaTa registraciis uzrunvelyo-
fa (garigebis Sesaxeb informaciis miReba, gadacema, Semowmeba, 
dadastureba, registracia da a.S.); 

 registrirebul garigebaTa aRricxva (bazris saxeobis, 
monawileebis, Sesrulebis vadebisa da a.S.); 

 sabirJo bazris monawileTa valdebulebebisa da 
ganaRdebis urTierTCaTvla; 

 sabirJo garigebaTa sagarantio uzrunvelyofa; 
 fuladi angariSsworebis organizacia; 
 gaformebuli garigebis mixedviT sabirJo saqonlis miwo-

debis uzrunvelyofa.  

 
2. kliringisa da angariSsworebis  

zogadi aRwera 
 

kliringisa da angariSsworebis procesi sabirJo garigebis 
dadebis Semdeg iwyeba da ramdenime etaps moicavs, romelSic 
monawileoben ara marto birJis wevrebi da maTi klientebi, 
aramed sxva organizaciebic, kerZod, saangariSsworebo-klirin-
guli, sabanko, depozituri da a.S. 

kliringi da angariSsworeba rigi niSnebiT jgufdeba: 
sabirJo saqonlis saxeobis mixedviT: 

• fasiani qaRaldebis bazris kliringi; 

• fiuCersuli kontraqtebis bazris kliringi. 
centralizaciis donis mixedviT: 

  calkeuli birJis kliringi; 
  birJaTaSorisi erovnuli kliringi; 
  saerTaSoriso kliringi. 

momsaxure wris mixedviT: 
  kliringuli palatis wevrTaSorisi kliringi; 
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  birJis wevrTaSorisi kliringi da sxv. 
kliringisa da angariSsworebis organizacia ramdenime 

princips emyareba. 
pirveli, specializebuli organizaciebis mier kliringisa 

da angariSworebis Sesruleba;  
meore, angariSsworebiT-kliringul sistemaSi sabirJo 

garigebebis registraciisa da yvela rekvizitebis Sedarebis 
Semdeg moqceva; 

mesame, kliringisa da angariSsworebis operaciaTa 
ganrigis droSi zustad gawera anu yoveli operaciisaTvis 
mkacrad gansazRvruli drois daTmoba, darRvevis mimarT didi 
sajarimo sanqciebis gamoyeneba;  

meoTxe, sabirJo garigebis garantirebuli Sesruleba. am 
mizniT, garigebis romelime mxaris mier Tavisi valdebu-
lebebis Seusruleblobis SemTxvevaSi, birJis mier misi 
uzrunvelyofa.  

 
3. riskebis ZiriTadi saxeebi 

 

sabirJo bazris is monawileebi, romlebic saangariSs-
worebo-kliringuli sistemis momsaxurebiT sargebloben, 
garigebis sabazro xasiaTidan gamomdinare, mudmivi riskis qveS 
arian.  

aseTi riskebi mravalia, kerZod: 
  sabazro riski, romelic safondo da fiuCersul 

bazrebze fasebis meryeobasTan dakavSirebulia, mag., sabanko 
procentis cvlileba. angariSsworebiT-kliringuli operaciis 
Sesruleba garkveul dros moiTxovs, amitom zaralis miRebis 
albaToba realurad arsebobs. 

aseTi riskis erT-erTi nairsaxeobad saerTaSoriso 
sabazro riski gvevlineba, romelic msoflio bazrebze 
fasiani qaRaldebisa da fiuCersuli kontraqtebis angariSs-
worebaTa vadebis SeuTanxmeblobiTaa gamowveuli;  

  sakredito riski, romelic kliringisa da angariSswo-
rebis mTeli procesis erT-erT rgolSi aradroul angariS-
sworebasTan dakavSirebulia. es riski sabirJo vaWrobis 
sferoSi minimaluria, radgan ganviTarebuli qveynebis sabirJo 
bazrebze broker-Suamavlebs Soris gadaxdis garantiebis 
sistema ufro mowesrigebulia. Tumca, brokersa da klients 
Soris  urTierTobaSi es riski, am ukanaskneli gadauxdelobis 
gamo, mudmivad arsebobs; 
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  sistemuri (operaciuli) riski danakargebis, zaralis 
riskia, romelsac adgili aqvs kompiuteruli sistemis funq-
cionirebis dros, mag., daSvebuli Secdomebis, eleqtro-
energiis gauTvaliswinebeli gamorTvis, TaRliTobis, mitace-
bisa da sxva SemTxvevebSi. 

sabirJo sistemebis organizatorebi dasaxelebuli riskebis 
minimizaciaze muSaoban.  

am mizniT mniSvnelovania: 
pirveli _ sabirJo procesis monawileTa Soris ndobis 

maRali xarisxi. Tavis kolegebTan ndobadakargul brokers, 
rogorc wesi, sabirJo garigebebSi aRar uSveben. sayovelTaod 
cnobilia, rom garigeba, rogorc werilobiT, ise zepirad, 
ndobis safuZvelze ideba. xSirad `sityva~ sabirJo vaWrobis 
monawileTa Soris urTierTobaSi gadamwyvetia. amitom, rac 
metia ndoba, miT metia birJis brunva, maSasadame, mogebac. 

meore _ TviT sabirJo Suamavlebis xarjze birJebTan an 
kliringul organizaciebTan mZlavri sagarantio fondebis 
Seqmna.    

   

 
4. kliringi da angariSsworeba fasiani 

qaRaldebis bazarze 
 

sabirJo sferoSi kliringisa da angariSsworebis erTiani, 
unificirebuli sistema, jerjerobiT, ar damuSavebula. amitom 
igi yovel msxvil birJaze gansxvavebuli TaviseburebebiT 
sruldeba. garda amisa, am procesis TanamimdevrobaSi 
realurad arsebobs principuli gansxvaveba fasiani qaRal-
debisa da fiuCersuli kontraqtebis bazrebze.  

fasiani qaRaldebis bazarze kliringul-angariSsworebiTi 
procesis umTavresi Tavisebureba isaa, rom aucilebelia erTi 
mflobelidan meoreze gayiduli fasiani qaRaldebis 
xelaxali registracia. 

dros, romlis ganmavlobaSi kliringul-angariSsworebiTi 
cikli xorcieldeba, saangariSsworebo dro ewodeba. 

ganviTarebuli safondo bazrebis infrastruqturis qvey-
nebSi, es periodi, rogorc wesi, fiqsirebulia, Tumca, fasiani 
qaRaldebis saxeobaTa mixedviT SeiZleba gansxvavebulic iyos.  
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angariSsworebis vada (dRe) ganisazRvreba formuliT: 
 

Д  =  Т  +  n , 
 

sadac Т  aris garigebis dadebis TariRi; 

              n _ dReTa raodenoba, romlis ganmavlobaSi 
           angariSsworeba unda Sesruldes. 

 

mag., inglisSi fasian qaRaldebze angariSsworebis vada 10 
dRea, obligaciebze _ 2, xolo fiuCersul kontraqtebze _ 1 
dRe. 

saangariSsworebo periodSi brokerebma TavianTi klien-
tebisagan unda miiRon, erTi mxriv, Sesyiduli fasiani 
qaRaldebis finansuri saSualebebi, xolo meore mxriv, 
gayiduli fasiani qaRaldebi an maTi Semcvleli dokumentebi 
(sertifikatebi, mowmobebi, varantebi da a.S.). 

angariSsworebis dRes broker-gamyidveli saangariSswore-
bo palatas fasian qaRaldebs gadascems da mis sanacvlod 
Sesabamis finansebs iRebs (mag., Ceks). imavdroulad, broker-
myidveli saangariSsworebo palatas Sesyiduli fasiani 
qaRaldebis Rirebulebas gadascems da sanacvlod, ramdenime 
dReSi, depozitaris mier axal mflobelze registrirebul 
fasian qaRaldebs iRebs. aqciis myidveli am aqciebze 
dividendebis miRebis uflebas maTi yidvis momentidan, xolo 
flobis uflebas _ Sesabamisi saaqcio sazogadoebis reestrSi 
registraciis droidan iZens.  

 
5. kliringi da angariSsworeba fiuCersuli 

kontraqtebis bazarze 
 

fiuCersuli kontraqtebis bazarze angariSsworebiT-kli-
ringul process ori mTavari Tavisebureba aqvs: 

pirveli, saangariSsworebiTi palata birJaze dadebuli da 
registrirebuli yoveli fiuCersuli kontraqtis mxare xdeba. 

meore, samarJo mosakreblebis (giraos) meSveobiT saanga-
riSsworebiTi palata garigebis Sesrulebis garantad 
gvevlineba. 

mTlianobaSi, saangariSsworebo palata realizebuli 
fiuCersuli kontraqtebis vaWrobaSi miRweuli SeTanxmebis 
yovelmxriv Sesrulebas uzrunvelyofs (nax. 9.1). 
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garda amisa, angariSsworebiT-kliringuli procesi moicavs: 
sabirJo garigebaTa kompiuterul sistemaSi Setanas, rekvizi-
tebis Semowmebasa da Sedarebas, bazrebisa da monawileebis 
mixedviT maT registracias, ganawilebasa da a.S. Tu gairkva, 
rom garigebaSi aris Secdoma, igi uqmdeba an damnaSavis (mag., 
brokeris) zaralad Caiwereba. 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

nax. 9.1. fiuCersuli kontraqtebis bazarze angariSsworebiT- 
-kliringuli procesis Tanamimdevroba 

 

6. kliringisa da angariSsworebis ganviTarebis 
ZiriTadi mimarTulebebi 

 

sabirJo bazrebze kliringuli sistemis Semdgomi ganvi-
Tarebis amocanebia: 

• kliringisa da angariSsworebis xarjebisa da am proce-
sis vadebis Semcireba; 

birJaze 
garigebis 
gaformeba 

Setyobineba 
marJis 

Setanaze 

miwodebis 
Setyobineba 

mogebis 
gadaxda, 
zaralis 
amoReba 

marJis 
Setana 

miwodeba 
kontraqtis 
mixedviT 

garigebis 
registracia 

marJis gaangariSeba 

pirvel- 
sawyisi 

cvale-
badi 

finansuri 
mdgomareobis 
kontroli 

angariSsworeba 
daxurul 
poziciebze 

kontraqtis 
mixedviT miwodebis 

organizacia 

angariSsworeba 
miwodebis mixedviT 
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• msoflio safondo da fiuCersul bazrebze kliringisa 
da angariSsworebis internacionalizacia. 

am mizniT misaRwevad aucilebelia: 
  fasiani qaRaldebis dematerializacia anu kompiuterul 

sistemebSi angariSebze eleqtronuli Canawerebis saxiT 
warmodgena, rac fasiani qaRaldebis erTiani erovnuli (xolo 
perspeqtivaSi msoflio) eleqtronuli depozitaris Seqmnis 
saSualebas iZleva. amiT arsebiTad gamartivdeba da gaiafdeba 
fasiani qaRaldebis vaWrobaSi arsebuli yvela procesi, moix-
sneba maTi gayalbebis, dakargvis, falsifikaciis, dagvianebiT 
miwodebisa da sxva problemebi; 

  sabirJo aqtivebis eleqtronul vaWrobaze gadasvla, rac  
ekonomikis kompiuterizaciisa da kavSirgabmulobis saSuale-
baTa mZlavri ganviTarebis Sedegadaa SesaZlebeli. aRniSnuli 
xels Seuwyobs sabirJo bazris gafarToebasa da globali-
zacias, kliringisa da angariSsworebis procesis avtomati-
zacias da a.S. perspeqtivaSi eleqtronuli vaWrobiT yovel 
klients SesaZlebloba eqneba uSualod, Suamavlebis gareSe, 
safondo bazarze dados garigeba; 

  saerTaSoriso sabirJo bazrebze angariSsworebis 
vadebis unifikacia (erTian normaze dayvana), rac erovnuli 
bazrebis internacionalizaciisaTvis aucilebelia. 

 
 

Tavi X. sabirJo fasebis dadgena 
 

1. sabirJo kotirebis arsi da mniSvneloba 
 

sabirJo kotireba ori TvalsazrisiT ganixileba: 
pirvelia, rogorc sabirJo vaWrobis procesSi fasebis 

dadgenis meqanizmi; 
meore, rogorc sabirJo vaWrobis dros dadgenil fasebze 

monacemebis damuSaveba, sabirJo biuletenebSi gamosaqveyneb-
lad maTi momzadeba da am gziT vaWrobis monawileTa 
informireba.  

sabirJo vaWrobaSi fasebis gamovlena registrirebul 
movaWreTa urTierTzemoqmedebis Sedegia. birJa mxolod 
afiqsirebs mas da mis formirebas uwyobs xels. 

birJa fasiani qaRaldebis yidva-gayidvaze moTxovnisa da 
miwodebis koncentracias axdens. amasTan, mimdinare moTxovnisa 
da miwodebis Tanafardobas gansazRvravs da amis Sedegad, maT 
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Soris SefardebiT wonasworobas adgens. fass, romliTac 
fasiani qaRaldebi mocemul adgilsa da droSi iyideba, kursi 
ewodeba. amitom sabirJo kursebi garigebis dadebisas sabazro 
orientirebia.  

birJebis Sesaxeb arsebuli kanonebi da normatiuli aqtebi, 
rogorc wesi, fasian qaRaldebze sabirJo kursebis dadgenis 
wess ar gansazRvraven. kotirebis principidan gamomdinare, 
SeiZleba fasebis dadgenis sxvadasxva saSualebebi iqnes 
gamoyenebuli.  

Cveulebriv, sabirJo biuletenebSi mxolod zRvruli 
fasebi qveyndeba, romlebic sabirJo dRis procesSi fasebis 
dinamikas SedarebiT srulad axasiaTeben. zRvruli fasebi 
vertikalur da horizontalur WrilSi cxaddeba: sabirJo 
dRis ganmavlobaSi umaRlesi da udablesi, sabirJo dRis 
dasawyisisa da dasasrulis.  

investorTa ganacxadebisa da garigebebis registraciis 
monacemTa analizis safuZvelze, birJis kotirebis komisia 
fasiani qaRaldebis saxeobebis mixedviT maTi fasebis zeda da 
qveda sazRvrebs adgens, riTac  sabazro koniunqturisaTvis 
miuRebel fasebs gamoricxavs. 

msoflios mowinave birJebze, kotirebis siaSi is fasebi 
fiqsirdeba, romlebic sabirJo dRis dasasrulis an ukanas-
kneli garigebis fasi iqneba. 

magram sabirJo dRis dasasrulis fasi orientirad 
SeiZleba ver miviCnioT, radgan garigeba SesaZloa ar Sedges 
an mxolod erTaderTi iyos. amitom mraval birJaze sabirJo 
fasad dadebuli garigebebis saSualo-Sewonil fass afiqsi-
reben, romelsac gayidvisa da Sesyidvis saSualo fasebis 
mixedviT gansazRvraven. 

ekonomikurad ganviTarebuli qveynebis safondo birJebze 
fasiani qaRaldebis vaWroba avtomatizebuli sistemebiT 
warmoebs. aRniSnuliT safondo faseulobebze yidvis an 
gayidvis fasebi ramdenime sabirJo adgilidan (postidan) 
eleqtronul sistemaSi erTdroulad fiqsirdeba. Tu isini 
Tanxvdebian, garigeba avtomaturad formdeba da amis Sesaxeb 
informacia sabirJo posts operatiulad ecnobeba, aseve birJis 
`morbenali striqonis~ anu tikeris tabloze myisve aisaxeba. 

nominalTan SedarebiT aqciis kursis gadametebas laJi 
(frang. L’aggio), igive aJio, xolo Semcirebas dizaJio (ital. 
disaggio _ siZnele) ewodeba. 
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2. auqcionze fasebis dadgena 
 

sabirJo vaWrobis efeqturoba auqcionze fasebis wonaswo-
robis SesaZleblobaTa dadgeniT ganisazRvreba. 

sabirJo sesiis msvlelobaSi sabirJo vaWrobis orga-
nizacia sabirJo bazris stabilurobasa da likvidurobaze 
mniSvnelovan zemoqmedebas axdens. sabirJo vaWrobis organi-
zacia, ZiriTadad, safinanso bazris mdgomareobazea damoki-
debuli, saxeldobr, mis siRrmeze, sifarTovesa da winaaR-
mdegobis doneze. rac metia fasian qaRaldebze moTxovnisa da 
miwodebis raodenoba, miT farToa bazari, investorTa ganac-
xadebis moculoba, aseve meoreuli bazari. bazris winaaR-
mdegobis done fasebis meryeobis diapazonzea dakavSirebuli, 
romelzec bazris monawileebi mzad arian iyidon an gayidon 
fasiani qaRaldebi. Tu bazris funqcionirebis pirobebi 
icvleba, moTxovnasa da miwodebas Soris sxvaoba warmoiSoba 
da sabirJo vaWroba auqcioniT xorieldeba. 

auqcioni orgvaria _ martivi da ormagi.  
martivi auqcioni mcire moTxovna-miwodebis SemTxvevaSi ga-

moiyeneba. igi SeiZleba Catardes gamyidvelis mier (Sesaba-
misad, gamyidvelis auqcioni), romelic myidvelTa winadade-
bebs iRebs an myidvelis mier (myidvelis auqcioni), romelic 
potenciuri gamyidvelebisagan misaReb winadadebebs elodeba. 
martivi auqcioni iTvaliswinebs gamyidvelTa konkurencias 
moTxovnis SedarebiTi siWarbis SemTxvevaSi. martivi auqcioni 
sami saxisaa: inglisuri, holandiuri da dauswrebeli. 

inglisuri auqcionis dros sarealizacio fasi minimalu-
ridan maqsimalurisaken izrdeba. sabaziso doned gamyidvelis 
sawyisi fasi miiCneva. gamyidvelTa ganacxadebi vaWrobis dawye-
bamde ganisazRvreba (Cveulebriv, sawyisi fasis 5-10%). gayidva 
yvelaze maRali fasis dasaxelebis Semdeg mTavrdeba. aseTi 
auqcioni SedarebiT aqtiuri moTxovnis saqonelze tardeba. 

holandiuri auqcioni pirveli myidvelis principzea orien-
tirebuli _ maRali fasidan dabali fasisaken. gamyidvelis 
sawyisi fasi Zalian didia da vaWrobis organizatori mas Tan-
daTan manamde amcirebs, sanam pirveli myidveli SeZenis sur-
vils gamoTqvams. aseT auqcions maSin atareben, roca fasiani 
qaRaldebis swrafad gayidva surT. 

dauswrebeli (faruli) auqcionis dros yvela myidveli 
gamyidvels Tavis fass erTdroulad da farulad sTavazobs. 
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saqonels ki is myidveli iZens, romelic Tavis werilobiT yve-
laze maRal fass daafiqsirebs.  

maSasadame, martivi auqcioni gamyidvelis an myidvelis 
auqcionia. pirvel SemTxvevaSi adgili aqvs safondo faseu-
lobebis siWarbesa da arasakmaris gadaxdisunarian moTxovnas, 
xolo meore SemTxvevaSi _ Warb gadaxdisunarian moTxovnasa 
da gamyidvelTa monopoliur mdgomareobas. am faqtorTa 
ararsebobis dros SedarebiT efeqturia ormagi auqcionis 
sistema. 

ormagi auqcioni aris gamyidvelisa da myidvelis erTdrou-
li konkurencia: myidvelebi zrdian fass, xolo gamyidvelebi 
_ amcireben. fasebis doneTa Tanxvedra garigebis gaformebis 
safuZvelia. ormagi auqcioni ufro ukeT safondo bazris 
bunebas Seesabameba. 

Catarebis drois mixedviT ormagi auqcioni arsebobs uwyveti 
da onkoluri. 

uwyveti auqcioni sabirJo sesiis periodSi tardeba.  
fasiani qaRaldebis bazris mdgomareoba, kerZod, misi 

likviduroba, ormagi auqcionis formis arCevas ganapirobebs. 
Tu bazarze garigeba iSviaTad ideba, gamyidvelis fassa da 
myidvelis fass Soris sxvaoba didia  (romelsac fasebis mer-
yeobis gaqaneba anu `spredi~ ewodeba), xolo fasebis meryeoba 
garigebidan garigebamde maRali. aseTi bazari aralikviduria 
da uwyveti auqcionis Catarebac Znelia. mocemul SemTxvevaSi 
ufro misaRebia onkoluri auqcionis forma.    

onkoluri (ingl. onkoll  _ zaramde, gamoZaxilamde) auqcioni 
imas niSnavs, rom klientebis SekveTebi grovdeba da dReSi er-
Tjer (an orjer) savaWro darbazs ecnobeba. garigeba maSin 
formdeba, roca moTxovna-miwodebis balansi damyardeba. amgva-
ri auqcionebi gavrcelebulia avstriaSi, belgiaSi, germaniasa 
da israelSi.  

bunebrivia, onkoluri auqcioni erTian fass avlens, 
romelic Semdgom wamoZaxilamde arsebobs, xolo uwyveti 
auqcioni mimdinare moTxovnasa (moTxovnis fasi _ myidvelis 
mier SeTavazebuli umaRlesi fasi) da miwodebas (miwodebis 
fasi _ gayidvis minimaluri fasi) Soris arsebul Tanafar-
dobas gansazRvravs. 

msoflios sabirJo praqtikam, ZiriTadad, ormagi auqcionis 
Catarebis ori meTodi SeimuSava: sajaro vaWroba (garigebebi 
formdeba wamoZaxilebiT, araverbaluri signalebiT) da 
CurCuliT vaWroba.  
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sabirJo vaWrobis metad xmaurian atmosferoSi orientacia 
sakmaod rTulia. amitom yidva-gayidvis Sesaxeb informaciis 
gadasacemad, araverbalur signalebs (xelebisa da TiTebis 
mdgomareoba, maTi moZraoba) mimarTaven. mag., Tu brokers 
xeliguli Tavisken aqvs mimarTuli, es niSnavs, rom is 
yidulobs, xolo mis sawinaaRmdegod _ yidis. roca brokeris 
xelebi da TiTebi horizontalur mdebareobaSia, igi TiTebiT 
aCvenebs _ Tu ramdenad maRali an dabalia misi winadadeba 
birJis sainformacio eleqtrotabloze gamosaxul fasze. 
vertikalurad aRmarTuli xelebi da TiTebi im kontragen-
tebis raodenobas aRniSnavs, romliTac brokeri SemoTavaze-
bul fasSi yidis an yidulobs saqonels.  

garigebis gaformebis aseTi sistema, romelic sabirJo 
vaWrobis adreul periodSi Caisaxa, aucilebelia sabirJo 
vaWrobis wamyvanis zusti da operatiuli muSaobisaTvis, 
radgan sabirJo-saoperacio darbazSi, Cveulebriv, broker-
gamyidvelebisa da broker-myidvelebis sakmaod didi raode-
noba grovdeba. saqarTvelos birJebze sabirJo vaWrobis 
mocemuli sistema, jerjerobiT, srulyofilad ar aris 
gamoyenebuli. 

sajaro vaWroba sazRvargareT ormagi auqcionis princip-
zea damyarebuli, romlis mizania rom myidvelebma gazardon 
Sesyidvis fasebi, xolo gamyidvelebma, piriqiT, Seamciron 
gasayidi fasebi. myidvelebisa da gamyidvelebis winadadebaTa 
Tanxvedra maT Soris garigebis gaformebis safuZvelia. 
niSandoblivia is, rom sazRvargareTis sabirJo vaWrobaSi 
moTxovnisa da miwodebis fasTa Soris sxvaoba mcirea (fasis 
donis 0.1%). aRniSnuli viTareba amartivebs garigebis gafor-
mebas, xels uwyobs birJis brunvis gadidebas, amcirebs 
zednadeb xarjebs da a.S. 

garda amisa, sabirJo vaWrobis dros, gansakuTrebiT aSS-Si, 
kanonmdeblobiT, fasebis meryeobis zoma SezRudulia. mag., 
aSS-Si erT buSel (35.2 litri) xorbalze igi 0.24 centia, 
bambis erT Sekvraze _ 0.01 centi da a.S. dRis ganmavlobaSi 
fasebis maqsimalurad dasaSvebi cvlileba dadgenilia mxo-
lod aSS-Si. aseTi RonisZieba aucilebelia birJaze panikis 
aRmosafxvrelad. igi movaWreebs garkveul dros aZlevs, rom 
ukeT Seafason fasebze sabazro viTareba, miiRon maTTvis 
xelsayreli gadawy-vetileba, ar dauSvan gaumarTlebeli 
gakotreba da sxv. 
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brokerTa zepiri SeTanxmeba garigebis gaformebis 
safuZvelia. ucxoeTis praqtikaSi sityvieri SeTanxmebis 
Semdeg, brokeri Tavis bloknotSi maSinve iniSnavs yidvis an 
gayidvis faqts, kontragentebis raodenobas, SeTanxmebis fass, 
drosa da partniori  broker-kontragentis gvars. sabirJo 
vaWrobis wesebiT, vaWrobis damTavrebis Semdeg, mkacrad 
dadgenil droSi (mag., ara ugvianes momdevno dRis dilisa), 
garigebas brokerebi iuridiulad (werilobiTi kontraqtebiT) 
aformeben. garigebis sworad gaformebis kontroli birJis 
muSakebs evalebaT. 

CurCuliT vaWroba sakmaod SezRuduladaa gavrcele-buli, 
kerZod, iaponiasa da samxreT-aRmosavleT aziaSi.  

 
3. eleqtronuli vaWroba 

 

sabirJo vaWroba mudmivad viTardeba da srulyofili 
xdeba. misi arsebobis manZilze igi sakmaod daixvewa da 
gaumjobesda, Seicvala vaWrobis wesebi da kliringi, daCqarda 
angariSsworebis siCqare, garigebis Sesruleba da a.S. 
paralelurad cvlilebebi mimdinareobda sabirJo vaWrobis 
Catarebis teqnikaSic. 

dReisaTvis, savaWro darbazSi eleqtronuli savaWro 
sistema metad aqtiuri da perspeqtiuli konkurentia. 

riT gvizidavs eleqtronuli savaWro sistema? 
upirvelesad, igi safondo bazris likvidurobas amaRlebs. 

Tu sabirJo bazris romelime kompaniis aqciebs erTi 
specialisti `waradgens~, eleqtronuli savaWro sistemis 
SeqmnaSi broker-dilerebis farTo qseli monawileobs. maTi 
aseTi erToblioba dakavSirebulia imasTan, rom umravlesi 
kompaniebi erTdroulad gamodian rogorc brokeruli, ise 
dileruli firmebi.  

XX s-is 90-ani wlebis bolodan eleqtronuli vaWroba aq-
tiurad funqcionirebs msoflios ganviTarebul qveynebSi. tra-
diciuli birJebisagan gansxvavebiT, isini bazars ufro farTo 
masStabiT moicaven, maTi Stab-bina, umetes SemTxvevaSi, erT 
konkretul qalaqSia, xolo sabirJo vaWrobis monawile insti-
tutebi _ msoflios sxvadasxva regionSi ganlagebuli. amis 
gamo, Tanamedrove eleqtronuli birJa damakavSirebeli rgo-
lia sxvadasxva qveynis udidesi raodenobis im rezidentebs 
Soris, romelTac ucxouri valutis yidva an gayidva surT. 

eleqtronuli savaluto birJebis upiratesobebia: 
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 ucxour valutaze uwyveti sadReRamiso vaWroba; 
 garigebis gaformeba-angariSsworebis siswrafe; 
 aucilebeli informaciis miwodebis operatiuloba; 
  sawevro da sakomisio mosakreblebis siiafe da sxv. 

eleqtronuli savaluto birJebidan cnobilia karineqsi 
(Currenex), atriaqsi (Atriax) da foreqsoli (FX Aliance – FXall). 

karineqsi pirveli damoukidebeli Ria birJaa, romelic 
mTel msoflioSi ucxouri valutis myidvelebsa da gamyidve-
lebs operatiulad akavSirebs. igi kaliforniis StatSi (aSS) 
1999 w.-s Seiqmna da Tavisi ofisebi aqvs CikagoSi, niu-iorkSi, 
londonsa da singapurSi.  

karineqsSi vaWrobis ufleba mxolod am birJis wevrebs 
aqvT. birJis wevri ki SeiZleba iyos banki, kompania, saxelmwi-
fo uwyeba da saerTaSoriso organizacia. dReisaTvis karineq-
sis wevrebia iseTi mZlavri kompaniebi, rogoricaa Autodeck, 
Compaq, Ericsson, Intel Corporation da sxv.  

karineqsis eleqtronuli momsaxurebis sistema (STR – Straight 
Through Processing) mis monawileebs savaWro procesis srul da 
kompleqsur momsaxurebas sTavazobs.  

karineqsi Tavis monawileebs ucxouri valutis Sesaxeb 
uaxlesi informaciiT amaragebs da im informaciaTa ana-
lizsac akeTebs, romelic maTi strategiuli gegmebis koreqti-
rebisaTvis saWiroa. 

karineqsi vaWrobas sadReRamiso reJimSi warmarTavs. misi 
yoveldRiuri brunva 1,5 trilion dolars aRemateba.1 vaWroba 
msoflios nebismieri valutiT xdeba. 

karineqsi misi monawileebisaTvis savaWro garigebebis in-
formaciaTa konfidencialurobas uzrunvelyofs. 

atriaqsi msoflios mowinave eleqtronul birJebs Soris 
yvelaze axalgazrdaa. igi londonSi 2001 wels Seiqmna. masze 
vrceldeba didi britaneTis 1986 wlis kanoni `finansuri mom-
saxurebis Sesaxeb~, xolo TviT birJis saqmianobas saxelmwifo 
aregulirebs. 

atriaqsi aris damoukidebeli kompania, romlis aqcionere-
bia iseTi umsxvilesi saerTaSoriso korporaciebi, rogoricaa 
Citibank, Deutsche Bank, JP Morgan and Reuters da sxv. 

am eleqtronul birJaze vaWrobisaTvis winaswari regis-
tracia aucilebelia. birJis wevri SeiZleba iyos msoflios 

                                                 
1 Рот А. и др. Основы государственного регулирования  финансового рынка.  
   М., 2002,  С. 439. 
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nebismieri qveynis korporacia, safinanso dawesebuleba an ban-
ki. fizikuri piri birJaze ar daiSveba. 

birJis monawileebs bazarze arsebuli aucilebeli infor-
maciis ufasod miRebis ufleba aqvT. informacia Reuters-is sis-
temiT dRe-Ramis ganmavlobaSi yovel aT wuTSi axldeba. 

karineqsisagan gansxvavebiT, riTac SesaZlebelia msofli-
os konvertirebadi valutebiT vaWroba, atriaqsi mxolod 43 
valutiT vaWrobs. am birJaze spot-garigebebisa da forvard-
garigebebis gaformeba daSvebulia. 

rogorc karineqsi, ise atriaqsi vaWrobis monawileTa da 
maT ganacxadTa raodenobaSi SeuzRudavia.  

atriaqsi icavs informaciis konfidencialurobas. birJaze 
informaciis miRebisa da ganawilebis mkacri procedurebia 
dadgenili. garigebis Sesaxeb informacias mxolod misi mona-
wileebi floben. birJa vaWrobis monawileebs prais-meikerebad1 
da prais-teikerebad2 yofs.  

internetis meSveobiT prais-meikerebi ufasod monawileoben 
atriaqsSi. maTgan garigebis moculobis mixedviT gansazRvrul 
mosakreblebs iReben. 

birJas aqvs mmarTvelobiTi organoebi: sakonsultacio sab-
Wo da sabanko sabWo. pirveli icavs prais-teikerebis, xolo me-
ore prais-meikerebis interesebs. dagrovili problemebis gada-
sawyvetad isini gaerTianebul Sekrebas weliwadSi samjer ata-
rebs, xolo SualedSi telekomunikaciiT ukavSirdebian. 

foreqsoli savaluto bazarze vaWrobis organizatoria. 
man saqmianoba 2001 wels daiwyo. am birJas ramdenime ofisi 
aqvs, kerZod, niu-iorkSi, londonsa da tokioSi, xolo warmo-
madgenloba _ honkongSi. 

foreqsoli damoukidebeli iuridiuli piria, SezRuduli 
pasuxismgeblobis sazogadoebis saxiT. birJas marTavs aRmas-
rulebeli komiteti. investorebi warmodgenilia direqtorTa 
sabWoSi. momxmarebelTa moTxovnebis efeqturi aRricxvisaTvis 
birJasTan arsebobs momxmarebelTa sakonsultacio sabWo, 
romelSic sxvadasxva qveynis arasabanko organizaciebis war-
momadgenlebi Sedian. sabWos muSaobaSi mudmivi momxmareble-
bic monawileoben. 

                                                 
1 monawileebi, romlebic bazarze ucxouri valutis fasebs 
gansazRvraven. 

2 monawileebi, romlebic prais-meikerebis mier SemoTavazebul 
fasebs iReben. 
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foreqsolis momsaxurebis miRebis ufleba aqvT kompaniebis 
departamentebs, korporaciebis finansur menejerebs, centra-
lur bankebsa da sxva institucionalur momxmareblebs. am 
birJaze monawileebisaTvis aucilebelia birJis wevrebTan anu 
mis market-meikerebTan SeTanxmebis iuridiulad gaformeba. 
birJaze mudmivad monawileobs 50-mde market-meikeri da msof-
lios umsxvilesi bankebis (Bank of Tokyo-Mitsubishi, Dresden Kleinwort 
Benson, Royal Bank of Canada, Royal Bank of Scotland) warmomadgenlebi. 

foreqsoli Tavis momxmareblebs eleqtronuli momsaxure-
bis sistemiT (STR) uzrunvelyofs. birJaze SesaZlebelia uc-
xouri valutiT spot-garigebis, forvard-garigebis, garigeba 
`svopisa~ da sxvaTa gaformeba. sxva eleqtronuli birJebis 
msgavsad, ganacxadebis raodenoba SeuzRudavia.1 

XX s-is bolo aTwleulSi msoflio sabirJo saqmianobaSi 
mniSvnelovani gardaqmnebi moxda. kerZod, safondo birJebis 
universalizacia ganxorcielda. 

adre sabirJo vaWroba Senobis konkretuli darbaziT Sez-
Ruduli iyo, romelic yvela SesaZlo msurvels ver itevda. 
kavSirgabmulobis Tanamedrove saSualebebis (mag., internetis) 
uqonloba, fizikuri yofnis gareSe, birJaze monawileobas Se-
uZlebels xdida. amitom brokeri, romelic parizSi imyofebo-
da, niu-iorkis birJaze ver vaWrobda da, piriqiT. yovelive ki, 
birJis monawileTa raodenobas mkacrad zRudavda, xolo am 
uflebis miReba garkveuli privilegia iyo. rogorc wesi, bir-
Jebi monawileTa mizidvaSi erTmaneTs konkurencias ver uwev-
dnen da sxv. 

urTierTobis Tanamedrove maRalteqnologiebma arsebiTad 
Secvala sabirJo saqmianoba da amgvari vaWroba eleqtronul 
formaze gadaiyvana, roca ukve mniSvneloba ara aqvs, Tu sad 
imyofeba garigebis uSualo monawile _ birJis savaWro dar-
bazSi, Tu mis gareT. gaCnda axali eleqtronuli teqnologia 
_ sabirJo vaWrobaze distanciuri (daSorebuli) daSveba, ra-
mac birJebis saqmianobaSi damatebiTi momxmareblebis mizidvis 
didi SesaZleblobebi Seqmna. dRes ukve araviTar teqnikur 
sirTules ar warmoadgens is, rom myidveli erT qveyanaSi im-
yofebodes da meore qveyanaSi vaWrobdes. SesaZloa arsebobdes 
garkveuli iuridiuli winaaRmdegobebi, magram savaluto ur-
TierTobebis liberalizaciam da qveynebis kanonmdeblobaTa 

                                                 
1 Рот А., Бернард Р. и др. Основы государственного регулирования   
  финансового рынка. М., 2002, С. 442-443. 
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daaxloebam, erTi qveynidan meoreSi kapitalis gadaadgileba 
arsebiTad gaamartiva da daaCqara kidec. birJebis saqmianoba 
erovnul sazRvrebs didad gascda da saerTaSoriso konkuren-
tuli urTierTobis sagani gaxda.  

mag., investiciebis mizidvaSi nebismieri kompania SeuzRuda-
via. yovel maTgans SeuZlia Tavisi fasiani qaRaldebi gasayi-
dad ucxour birJaze gaitanos anu misTvis sasurveli ekonomi-
kur-samarTlebrivi garemo TviTonve SearCios. aRniSnulis ga-
mo, ucxoel emitentebs niu-iorkisa da londonis safondo 
birJebi aqtiurad izidaven. germaniis, safrangeTis, niderlan-
dis, avstriisa da sxvaTa safondo birJebma ki erToblivad 
Seqmnes axali evropuli birJa _ NEWEX, romelic specialu-
rad centraluri da aRmosavleT evropis qveynebis kompaniaTa 
fasiani qaRaldebis savaWrod aris gaTvaliswinebuli. 

safondo  birJebis saqmianobis arealis aseTma upreceden-
to zrdam TviT birJebis struqturuli gardaqmnebi moiTxova. 
es problema gansakuTrebiT im qveynebs Seexo, sadac safinanso 
bazrebma da, mTlianad ekonomikam, did masStabebs jer kidev 
ver miaRwia. maTTvis rogorc ekonomikurad, ise iuridiulad 
ufro misaRebi da moxerxebuli gaxda sxvadasxva specialize-
buli birJebis erTi universaluri birJis CarCoebSi moqceva.  

aRniSnulis kargi magaliTia honkongisa da singapuris 
dRevandeloba. 

honkongi mniSvnelovani safinanso centria, romelic Ci-
neTs (sadac sabazro reformebi SedarebiT frTxilad da Sene-
lebulad mimdinareobs) danarCen samyarosTan akavSirebs. 1999-
2000 wlebSi honkongSi masStaburi reformebi ganaxorcieles, 
kerZod, safondo da fiuCersuli birJebi erT universalur 
organizaciaSi _ honkongis birJebi da kliringi (Hong Kong 
Exchanges and Clearing Limited) _ gaaerTianes. 

analogiurad moiqcnen singapurSic. am qveyanaSi moqmedi 
birJebidan (singapuris safondo birJa da safinanso instrumen-
tebis singapuris saerTaSoriso birJa) 1999 wels erTiani sin-
gapuris universaluri birJa (SGX – Singapore Exchange) Seqmnes, 
romelmac maRali saerTaSoriso avtoriteti ukve moipova da 
sxv. 
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4. sabirJo vaWrobis modulebi 
 

sazRvargareT sabirJo vaWrobis sistema Semdeg sam moduls 
iTvaliswinebs: 

• metringi (ingl. matching); 
• aqcepti; 
• angariSgeba. 
metringis sistemiT brokerebs birJis eleqtronul-

kompiuterul sistemaSi SehyavT fasiani qaRaldebis kodi, 
garigebis saxeoba (gayidva Tu yidva), fasi da raodenoba. 
yidva-gayidvis ganacxadebis Seyvana dRe-Ramis ganmavlobaSi 
uwyvetad xdeba, rasac kompiuteruli sistema avtomaturad 
afiqsirebs da SekveTas saTanado nomers aniWebs. rogorc wesi, 
ganacxadi Sesasruleblad ar miiReba, Tu igi winaswar 
uzrunvelyofili ar aris:  

  Sesyidvis SemTxvevaSi _ finansebiT;  
  gayidvis SemTxvevaSi _ fasiani qaRaldebiT. 

aqceptis modulis gamoyenebis SemTxvevaSi, vaWrobis 
monawile-brokers, metringis modulis pirobebis msgavsad, 
eleqtronul sistemaSi ganacxadi Sehyavs. amasTan, fasebisa da 
moculobis Taobaze sxva brokerebi masTan molaparakebas 
warmarTaven. garigeba gaformebulad maSin iTvleba, roca 
isini SeTanxmdebian. 

mesame moduli _ angariSgeba, umetesad, arasabirJo 
vaWrobaSi gamoiyeneba. igi garigebis gaformebas telefoniT 
iTvaliwinebs. savaWro operaciis dasrulebisTanave orive 
mxare valdebulia eleqtronul sistemaSi angariSi opera-
tiulad Seiyvanos. 

      
 

5. fiqsingi _ fasis dadgenis saSualeba 
 

fiqsingi aris sabirJo vaWrobis iseTi mdgomareoba, roca 
ucxouri valutis gayidvaze ganacxadebis raodenoba misi 
Sesyidvis raodenobis tolia.  

fiqsingis momenti sabirJo vaWrobis (auqcionis) damTav-
rebis mauwyebelia. igi avtomaturad ar miiRweva. arsebobs 
garkveuli wesebi, romlis mixedviT misi dadgena SesaZ-
lebelia. kerZod: 

pirveli, moTxovnisa da miwodebis moculobaTa Tana-
fardobis dabalanseba. kerZod, Tu miwodeba aRemateba 
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moTxovnas, makleri valutis kurss amcirebs; miwodebaze 
moTxovnis siWarbis SemTxvevaSi, piriqiT, ucxouri valutis 
kurss amaRlebs. mag., Tu Sesyidvis moculoba Seadgens 1000 
pirobiT erTeul valutas, xolo gayidvis moculoba _ 700 
pirobiT erTeuls anu valutis Sesyidvis moculoba aWarbebs 
misi gayidvis moculobas, aseT pirobebSi valutis kursi 
izrdeba. fiqsingis misaRwevad ki saWiroa: Sesyidvis mocu-
lobis Semcireba an gayidvis moculobis gadideba. Tu Sesyid-
vis moculoba iqneba 700 pirobiTi savaluto erTeuli, xolo 
gayidvis moculoba _ 1000 erTeuli, valutis kursi daiwyebs 
Semcirebas. mocemul SemTxvevaSi fiqsingis misaRwevad saWiroa: 

 gayidvis moculobis Semcireba an  
 Sesyidvis moculobis gadideba. 

meore, sabirJo vaWrobis monawileebisaTvis gayidvis an 
Sesyidvis Sesaxeb damatebiTi ganacxadebis TavianTi dile-
rebis (warmomadgenlebis) meSveobiT gadacema. am gziT sava-
luto birJaze sabazro koniunqtura icvleba.  
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nawili III. ofcionuri da fiuCersuli 
        vaWrobis safuZvlebi 

---------------------------------------------------------------------------------------- 
  

Tavi XI. fiuCersuli kontraqtebiT 
vaWroba  

 
1. fiuCersuli kontraqtebis vaWrobis arsi da  

warmoSobis mizezebi 
  

fiuCersi (ingl. futures) aris saqoneli SeZenili winaswar, 
daswrebiT, xolo fiuCersuli kontraqtebi birJaze saswrafod 
dadebuli garigebebia sanedleulo saqonlis, oqros, valutis, 
fasiani qaRaldebis yidva-gayidvis Sesaxeb garigebis dadebis 
momentSi moqmedi fasebiT, nayidi saqonlis miwodebiTa da 
SemdgomSi ganaRdebiT.  

fiuCersuli kontraqtebis Sesrulebamde myidvels mciredi 
sagarantio Tanxa Seaqvs. ufro xSirad fiuCersuli kontaqtebi 
ideba ara sabolood yidvisa da gayidvis, aramed naRdi 
saqonliT momavali garigebis dazRvevis (hejirebis) an 
saqonlis Semdgomi gadayidvis xarjze mogebis mizniT. 

fiuCersuli kontraqtebi iyideba da SeiZineba bazarze, 
rogorc fasiani qaRaldebi.    

fiuCersuli kontraqti aris sabirJo garigeba. masSi 
mocemulia sabirJo aqtivis raodenoba, fasi da miwodebis 
pirobebi. 

fiuCersuli kontraqti yvela parametriT standartulia, 
garda erTisa _ miwodebuli saqonlis fasisa, romelic 
sabirJo vaWrobis procesSi dgindeba.  

fiuCersuli kontraqtebis standartizacia iseTi maCveneb-
lebis unifikacias moicavs, rogoricaa: saqonlis samomxma-
reblo Rirebuleba, misi raodenoba da mimoqcevis sabazro 
pirobebi, saqonlis saxeoba, miwodebisa da ganaRdebis piro-
bebi, sanqciebi misi darRvevisaTvis, arbitraJis wesi da sxv.  

fiuCersuli vaWrobis mniSvnelovani Taviseburebaa misi 
personaluri gaupirovneba anu mxareebad gamodian ara 
uSualod konkretuli saqonlis myidvel-gamyidvelebi, aramed 
myidveli da birJis saangariSsworebo palata an gamyidveli 
da birJis saangariSsworebo palata. aRniSnuli viTareba 
yovel gamyidvelsa da myidvels srul  damoukideblobas 
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aZlevs anu maT SeuZliaT erTmaneTTan adre aRebuli valde-
bulebebi sxvebTan sapirispiro garigebebis gziT Seasrulon. 

fiuCersuli vaWrobis obieqtebis areali Zalian farToa. 
imis gamo, rom fiuCersuli kontraqtebiT vaWroba aris ara 
TviT realur saqonelTan, aramed sabirJo xelSekrulebebTan 
sabirJo operacia, vaWrobis obieqti SeiZleba iyos nebismieri 
savaWro obieqti, magaliTad, sxvadasxva saxeobis fasiani 
qaRaldebi. magram, vinaidan vaWrobis obieqti kontraqtia, 
SeiZleba TviT kontraqtebiTac vivaWroT.  

erTi SexedviT, fiuCersuli kontraqti forvarduli kont-
raqtis msgavsia, radgan es ukanasknelic momavalSia Sesas-
rulebeli. miuxedavad amisa, mas rigi Taviseburebac aqvs. 
kerZod, fiuCersuli kontraqti aris: 

• mocemuli birJis sabirJo xelSekruleba anu mxolod 
mocemul birJaze SeTanxmebuli da mimoqcevadi SeTan-
xmeba; 

• yvela parametriT standartuli, garda fasisa; 

• mocemuli birJis mxridan momavalSi Sesasruleblad 
srulad garantirebuli; 

• sabirJo vaWrobis obieqtis miwodebis vadiT (mag., 3 Tve) 
mkacrad gansazRvruli da sxv. 

fiuCersuli kontraqtis mizania yidva-gayidvis operaciaSi 
dadebiTi fasTa sxvaobis miReba. am azriT, igi yovelTvis 
fasTa sxvaobis kontraqtia da ara konkretuli sabirJo 
aqtivis SeZena an gayidva. am postulatidan gamomdinare 
SeiZleba davaskvnaT, rom: 

pirveli, fiuCersuli kontraqtis obieqti SesaZlebelia 
iyos nebismieri realuri an abstraqtuli sabirJo aqtivi _ 
saqoneli, aqcia, obligacia, fasebis indeqsi, savaluto kursi 
da a.S.   

meore, fiuCersuli kontraqti saerTaSoriso safinanso 
instrumentia, xolo misi bazari _ kapitalis saerTaSoriso 
bazris nawili da sxv. 

fiuCersuli vaWroba realuri saqonlis vaWrobidan warmo-
iSva. Tavdapirvelad birJa iyo adgili, sadac arsebul 
sabirJo saqonelze msxvilmasStabiani sabiTumo garigebebi 
ideboda da Sesyiduli saqoneli mis myidvels dauyovnebliv an 
umokles vadaSi miewodeboda. am procesis paralelurad, 
saqonliT an misi nimuSebiT vaWroba aqtiurad viTardeboda, 
romlis mixedviT Sesyiduli saqoneli myidvels garkveuli 
drois (umetesad, Tveebis) Semdeg miewodeboda. es ukanaskneli 
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garigebis mxareTa mimarT mkacr da mkafiod gamijnul 
problemebs warmoSobda. upirvelesad sakiTxi exeboda sabirJo 
obieqtis standartizaciasa da garigebis valdebulebaTa 
garantirebul Sesrulebas.  

am problemebis yvelaze ukeT gadawyveta organizebulma 
birJebma SeZles. am mizniT, maT saTanado sistema SeimuSaves. 
kerZod, erTi mxriv, sabirJo saqonelze sadazRvevo, saTada-
rigo maragebi Seqmnes, xolo meore mxriv, adre gaformebuli 
kontraqtuli valdebulebebis gayidvisa da axlis yidvis 
meqanizmi SeimuSaves.  

fiuCersuli vaWroba XIX s-is meore naxevarSi warmoiSva. 
man birJebze manamde arsebuli mravali problema arsebiTad 
moawesriga. kerZod, sabirJo vaWroba mniSvnelovnad daaCqara, 
birJebze sarezervo kapitalis odenoba da mimoqcevis xarjebi 
Seamcira, sabirJo garigebis monawileTa moqmedebis areali 
gaafarTova da maT meti Tavisufleba mianiWa, garigebis 
Sesruleba ufro garantirebuli gaxada, fulad formaSi 
dabandebuli kapitalis dabruneba daaCqara da a.S. 

fiuCersuli kontraqtebi, ZiriTadad, iseT saqonelze 
formdeba, rogoricaa: xorbali, zeTi, navTobi da navTob-
produqtebi, feradi da keTilSobili liTonebi, bamba, yava, 
kakao, cocxali saqoneli da sxv.  

     
 

2. fiuCersuli vaWrobis miznebi 
 

fiuCersuli vaWrobis mizani ori aspeqtiT ganixileba: 
birJis poziciidan da mTlianad msoflio meurneobis Tval-
Taxedvidan. 

birJis poziciidan aRqmuli, fiuCersuli vaWroba sabirJo 
vaWrobis bunebrivi evoluciis Sedegia. realuri saqonlis 
vaWrobasTan SedarebiT, man birJebs arsebobisa da gadarCenis 
axali SesaZleblobebi misca. 

msoflio sabazro meurneobidan danaxuli, fiuCersuli 
vaWroba mewarmeTa Zalian farTo wris interesebs akmayofi-
lebs. kerZod, icavs maT realuri saqonlis bazarze arsebuli 
saqonlis fasebis mkveTri meryeobisagan da amiT sazoga-
doebrivi warmoebis farTo SesaZleblobebsac qmnis. 

fiuCersuli bazari realuri saqonlis bazrisagan gamoyo-
filia. es gancalkevebuloba bazris monawileTa Semadgen-
lobaSi, vaWrobis adgilSi, ganviTarebis donesa da dinamikaSi 
aisaxeba. 
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3. sabirJo fiuCersuli vaWrobis  
meqanizmi 

 

fiuCersuli vaWrobis meqanizmis ZiriTadi elementebia:  
 fiuCersuli kontraqtebiT sabirJo vaWrobis organi-

zacia; 
 fiuCersuli kontraqtebis likvidaciisa da angariSswo-

rebis wesi; 
 fiuCersuli kontraqtebis Sesrulebis organizacia. 

fiuCersuli kontraqtebiT vaWroba birJaze klientis mier 
sabrokero firmis warmomadgenelze ganacxadis gadacemiT 
iwyeba. ganacxadis forma SeiZleba iyos zepiri (Tu klienti 
mocemuli birJis mudmivi momxmarebelia da masTan xelSek-
ruleba aqvs gaformebuli) an werilobiTi. ganacxadi moicavs 
sasurveli SesaZeni an gasayidi saqonlis dasaxelebas, mis 
raodenobas, miwodebis vadebs, fassa da sxva rekvizitebs. 

sabrokero firmis warmomadgeneli am ganacxads birJis 
darbazis brokers telefoniT gadascems. 

sabirJo brokeri miRebul SekveTas wamoZaxiliT acxadebs. 
Tavis mxriv, sxva brokerebi axal informacias exmaurebian da 
maTTvis misaReb fass acxadeben. Sesyidvisa da gayidvis fasTa 
damTxvevis SemTxvevaSi, garigeba ideba da igi sabirJo siste-
mebis daxmarebiT dauyovnebliv registrirdeba. sabirJo vaWro-
bis damTavrebis Semdeg, brokerebi dadebuli garigebebis 
rekvizitebs amowmeben da Semdeg am informacias klientebs 
awodeben. 

fiuCersuli kontraqtis `yidva~ niSnavs birJisagan sabirJo 
aqtivis (mag., obligaciis) valdebulebis Tavis Tavze aRebas, 
roca am kontraqtis Sesrulebis vada dadgeba da mis ganaR-
debas garigebis dadebis momentSi gaformebuli fasebiT. 

fiuCersuli kontraqtis `gayidva~ niSnavs birJisaTvis 
sabirJo aqtivis miwodebis valdebulebis aRebas, roca am 
kontraqtis Sesrulebis vada dadgeba da mis sanacvlod 
birJisagan Sesabamisi Tanxebis miRebas. 

fiuCersuli kontraqtis yovel myidvels an gamyidvels am 
kontraqtis moqmedebis vadis amowurvamde nebismier momentSi 
Tavisi valdebulebebis likvidireba anu adre gaformebuli 
garigebis sapirispiro, uku, igive ofseturi garigebiT Secvla 

SeuZlia. mag., Tu nayidia A kontraqti garkveul vadaSi misi 
Sesrulebis pirobiT, am kontraqtis moqmedebis vadamde 
likvidaciisaTvis, SesaZlebelia misi gayidva. 
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maSasadame, fiuCersuli kontraqtebiT vaWrobaSi ofseturi 
anu ukugarigeba aris adre dadebuli garigebis pirobebSi 
(Sesrulebis vada, fasi da sxv.) axali, sapirispiro SeTanxmeba. 

fiuCersul vaWrobaSi angariSsworeba sakmaod rTulia. am 
procesSi saangariSsworebo palata wamyvani rgolia. igi 
uzrunvelyofs birJis finansur mdgradobas, klientebis inte-
resTa dacvas, sabirJo operaciebis kontrols da a.S. aseve 
gamodis rogorc mesame mxare anu gamyidveli da myidveli 
valdebulebebs erTmaneTis mimarT ki ara, saangariSsworebo 
palatis mimarT iReben. 

saangariSsworebo palata: 

• aregistrirebs sabirJo garigebebs; 
• gansazRvravs da mxareebs sagarantio Tanxebs axdevinebs; 

• marTavs fiuCersuli kontraqtebis Sesrulebas. 
saangariSsworebo palata an birJis struqturuli rgolia 

an damoukideblad funqcionirebadi erTeuli.  

  
 

4. fiuCersuli kontraqtebis yidva-gayidvis  
gaformeba da Sesruleba 

 

fiuCersuli kontraqtebis yidva-gayidvis gaformebisa da 
Sesrulebis wess yoveli birJa damoukideblad gansazRvravs. 

fiuCersuli kontraqtebis yidva-gayidvis teqnologia, 
pirobiTad, ramdenime Tanamimdevruli etapia: 

 klientis gadawyvetileba. klienti afasebs fiuCersuli 
kontraqtebis bazris likvidurobas anu mis Tavisufal da 
swraf yidva-gayidvas, am procesTan dakavSirebul xarjebs 
(sakomisio mosakreblebi, SuamavalTa anazRaureba, gadasaxa-
debi da sxv.). amis Semdeg igi gadawyvets fiuCersul vaWrobaSi 
monawileobis Taobaze. 

 sabrokero momsaxurebaze xelSekrulebis dadeba. 
klienti birJis sabrokero firmasTan saxelSekrulebo 
urTierTobas iuridiulad aformebs da amiT, mas avalebs 
klientis saxeliTa da xarjiT: 

• dados garigeba fiuCersuli kontraqtebis yidva-gayid-
vis Sesaxeb; 

• yvela angariSsworeba ganaxorcielos mxolod saanga-
riSsworebo palatis mier; 
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• fiuCersul bazarze yvela aucilebeli dokumenti 
gaaformos da sxv. 

 saangariSsworebo palatasTan xelSekrulebis gafor-
meba. saSuamavlo firma saangariSsworebo palatasTan Sesaba-
mis samarTlebriv urTierTobas amyarebs. 

 sarezervo saSualebebis Seqmna. fiuCersul garigebaTa 
dadebisaTvis klients, sabrokero-saSuamavlo firmis meSve-
obiT, saangariSsworebo palataSi saWiro finansebi Seaqvs, 
romelic fiuCersuli kontraqtebis yidvis an gayidvisaTvis 
aucilebelia. 

 klientis SekveTa. klienti sabirJo Suamavals aZlevs 
SekveTas, igive savaWro davalebas, romelSic zustad da 
garkveviT miuTiTebs garigebis saxeobas, miwodebis vadebsa da 
formas, ganaRdebis formas da sxva rekvizitebs. rogorc wesi, 
davalebaSi fasi konkretulad ar fiqsirdeba. igi garkveul 
diapazonSi mieTiTeba. 

 SekveTis Sesruleba anu garigebis dadeba. 
 informireba. gaformebuli fiuCersuli garigebis Tao-

baze birJa Sesabamis informacias avrcelebs. 
 angariSsworeba, romelsac saangariSsworebo palata 

axorcielebs. 
 saqonlis miwodeba. miuxedavad imisa, rom fiuCersul 

garigebas fiqtiuri xasiaTi aqvs, zogjer, am kontraqtebiT 
realuri saqonlis miwodebac xdeba. 

 
 

5. hejireba da sabirJo spekulacia 
 

sabirJo vaWrobaSi adgili aqvs hejirebasa da spekulacias. 
hejireba aris riskis Semcireba, Tavis dazRveva dana-

kargebisagan, romelic ganpirobebulia gamyidvelebisa da 
myidvelebisaTvis saqonelze sabazro fasebis araxelsayreli 
cvlilebebiT, imasTan SedarebiT, rac xelSekrulebis dadebis 
dros iqna gaTvaliswinebuli. 

hejirebis arsi imaSi mdgomareobs, rom saqonlis gamyid-
veli (myidveli) xelSekrulebas debs misi gayidvis (yidvis) 
Sesaxeb da erTdroulad sawinaaRmdego xasiaTis fiuCersul 
garigebasac axorcielebs, e.i. gamyidveli xelSekrulebas debs 
saqonlis yidvis, xolo myidveli _ saqonlis gayidvis Sesaxeb. 

sabirJo spekulacia aris garigebis saSualebiT miRebuli 
spekulaciuri mogeba safondo birJaze fasiani qaRaldebis 
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kursebs Soris sxvaobis xarjze, garigebis dadebis momentisa 
da misi aRsrulebis dros. aseTi qmedeba sabazro ekonomikis 
pirobebSi ar ganixileba rogorc ukanono, danaSaulebrivi. 
igi sabirJo TamaSis Cveulebrivi formaa. 

rogorc hejireba, ise sabirJo spekulacia birJaze 
spekulaciis ori formaa. isini erTmaneTs avseben da 
imavdroulad gansxvavdebian kidec erTmaneTisagan. hejireba 
sabirJo spekulaciis gareSe SeuZlebelia, da piriqiT. 

rogorc wesi, birJaze hejirebas axorcieleben is sawar-
moebi, organizaciebi da kerZo pirebi, romlebic realuri 
bazris monawileebi arian: mwarmoeblebi, vaWrebi da sxv. 

sabirJo spekulacias ewevian birJis wevrebi da isinic, 
romelTac fiuCersuli kontraqtebis fasTa cvlilebebze 
TamaSi surT (Cveulebriv, kerZo pirebi). 

sabirJo praqtikaSi mkafiod araa gamijnuli hejirebisa da 
spekulaciis subieqtebi, radgan sabazro ekonomikaSi mTavaria 
mogeba, damoukideblad imisa, Tu romeli sabirJo operaciiT 
miiRweva igi. 

hejirebis mizania fiuCersuli kontraqtebis yidva-gayidvis 
gziT miRebuli mogebiT im zaralis dafarva, romelic realu-
ri saqonlis bazarze fasTa SesaZlo cvlilebiT iyos gamow-
veuli.  

hejirebis teqnika aseTia: realuri saqonlis gamyidveli, am 
saqonelze fasis mosalodneli Semcirebis dazRvevis mizniT, 
birJaze mocemuli saqonlis fiuCersul kontraqts yidis 
(gayidvis anu mokle hejireba). prognozis gamarTlebis anu 
fasis Semcirebis SemTxvevaSi, igi mis mier gayidul fiuCer-
sul kontraqts ukan gamoisyidis da  fasTa dadebiTi sxvao-
biT im zarals dafaravs, romelic realuri saqonlis reali-
zaciiT miiRo.  

      pirobiTi magaliTi:  
                                     fasi       fasi    amonagebi 

                        (01.01)      (01.03) 
           realuri saqonlis bazari        100        80         80 
           fiuCersuli bazari               120        100        20 

                                  (gayidva)   (yidva)    (120-100) 
                               ---------------------------------------------------------- 

  sul                                                 100 

Sedegad, realuri saqonlis gayidviT gamyidvelma miiRo 80 
erTeuli da fiuCersuli bazridan 20 erTeuli amonagebi anu 
jamSi imdenive, ramdensac 1-li ianvris mdgomareobiT varau-
dobda (sul 100 fuladi erTeuli). 
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realuri saqonlis myidveli dainteresebulia imiT, rom  
saqonelze fasis gazrdis Sedegad ar dazaraldes. amitom, 
varaudobs ra fasis gazrdas, igi mocemul saqonelze 
yidulobs fiuCersul kontraqts (yidvis anu grZeli hejireba). 
Tu fasis gazrdis prognozi gamarTldeba, myidveli gayidis 
Tavis fiuCersul kontraqts, romlis fasi realuri saqonlis 
bazarze zrdis gamo aseve gaizarda da miRebuli dadebiTi 
sxvaobiT realuri saqonlis SesyidviT gamowveuli damatebiTi 
xarjebis kompensacias (anazRaurebas) SeZlebs.   

 
 pirobiTi magaliTi:  
                                 fasi     fasi    xarjebi  Semosavali 

       (01.01)    (01.03) 
 

     realuri saqonlis bazari      100      120       120          _ 
     fiuCersuli bazari             120      140        _          20 
                                    (yidva)  (gayidva)             (140-100) 

                              ------------------------------------------------------------------ 
sul                                                     100 

                                                         (120-20) 
 

realuri saqonlis bazarze myidvelis xarjebi (120 erTe-
uli) fiuCersuli vaWrobis Sedegad miRebuli SemosavliT (20 
erTeuli) gadaifareba da saboloo jamSi myidveli imdenive 
Semosavals miiRebs, rasac Tavdapirvelad varaudobda (100 
fuladi erTeuli). 

sabirJo vaWrobis monawileebi TavianT saqmianobas mravali 
mimarTulebebiT warmarTaven da amisaTvis fiuCersuli kont-
raqtebis, ofcionebisa da maTi kombinaciebis sxvadasxva vari-
antebs mimarTaven. am azriT, hejirebis operacias rogorc 
realuri saqonlis mflobelebi, ise birJis spekulantebi 
mimarTaven. amitom hejirebasa da spekulacias Soris gans-
xvaveba TandaTanobiT iSleba.  

 
6. faswarmoqmna fiuCersul kontraqtebze 

 

rogorc wesi, erTi da igive sabirJo aqtivs fizikuri 
(arsebuli, realuri) saqonlisa da fiuCersul bazrebze sxva-
dasxva fasi aqvs. es imitom xdeba, rom fizikuri saqonlis 
bazarze sabirJo aqtivis yidva-gayidva mocemul momentSive 
sruldeba, xolo fiuCersul bazarze _ ramdenime dReSi an 
TveSi. 
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Tavis mxriv, rogorc nebismier sabazro fass, fiuCersuli 
kontraqtis fassac Tavisi obieqturi safuZveli anu Rirebu-
leba gaaCnia. Rirebulebisagan fasis gadaxra moTxovnisa da 
miwodebis Tanafardobazea damokidebuli. amitom fiuCersuli 
kontraqtis fasis modeli tradiciulia (nax. 11.1). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

nax. 11.1. fiuCersuli kontraqtis fasze  
moqmedi faqtorebi 

 
fiuCersuli fasi is fasia, romelic Camoyalibebulia 

sabirJo fiuCersuli garigebebis mixedviT. 
fiuCersuli kontraqtis Rirebuleba aris iseTi fasi, 

romlis drosac investorisaTvis Tanabrad xelsayrelia 
rogorc fizikuri saqonlis bazarze am aqtivis yidva da 
gamoyenebis momentamde misi Senaxva an misgan Semosavlis 
miReba, ise am aqtivze fiuCersuli kontraqtis Sesyidva. 

marTlac, aqtivis winaswari yidva, misgan Semosavlis 
miRebamde, niSnavs imas, rom investorma am aqtivSi garkveuli 
finansebi daabanda da amiT, am Tanxebze bankis sadepozito 
procenti ver miiRo (ra Tqma unda, Tu investori am finansebs 
bankSi depozitze Seitanda). garda amisa, SeZenili aqtivi 
saWiroebs damatebiT xarjebs, romelic dakavSirebulia mis 
SenaxvasTan, dazRvevasTan da a.S. 

maSasadame, fiuCersuli kontraqtis Rirebuleba iseTi 
ZiriTadi (mudmivi) faqtorebis mixedviT ganisazRvreba, 
rogoricaa: realur bazarze aqtivis Rirebuleba, fiuCersuli 

fiuCersuli 
kontraqtis 
Rirebuleba 

fiuCersuli 
kontraqtis 

fasi 

moTxovna 

miwodeba 
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kontraqtis moqmedebis vada da procentuli ganakveTi. 
konkretuli bazris situaciidan gamomdinare, am faqtorebs 
SeiZleba sxva specifikuri xarjebic daematos (nax. 11.2). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

nax. 11.2. fiuCersuli kontraqtis Rirebulebaze  
moqmedi faqtorebi 

 
fiuCersuli kontraqtis Rirebulebis maTematikuri gaanga-

riSeba damokidebulia imaze, Tu romeli faqtorebi gaiTva-
liswineba. mag., Tu mxedvelobaSi mxolod ZiriTadi faqtorebi 
miiReba, maSin fiuCersuli kontraqtis Rirebuleba gamoiTv-
leba formuliT:        

                                       Д f 
C  =  Ц f +  Ц f × П dep × _____ , 

                                      360 
 

sadac C aris fiuCersuli kontraqtis Rirebuleba; 

          Ц f _ fizikuri saqonlis bazarze sabirJo  

             aqtivis fasi; 

ZiriTadi 
faqtorebi 

fasi realur 
bazarze 

kontraqtis 
moqmedebis 

vada 

procentuli 
ganakveTi 

fiuCersuli 
kontraqtis 
Rirebuleba 

specifikuri 
faqtorebi 

Senaxvis 
xarjebi 

dazRveva 

sakomisio 

gadasaxadi 

savaluto 
kursi da sxv. 
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 � � �   Пdep _ depozitebis mixedviT sabanko procenti 

                 (plus realuri saqonlis SemTxvevaSi 
                 misi Senaxvisa da transportirebis  
                 xarjebi); 

                    Д f _ fiuCersuli kontraqtis moqmedebis  

                vada (dRe). 
 
Tu sabirJo aqtivi garkveul Semosavals iZleva, mag., 

dividends aqciebis flobis dros an procents obligaciebis 
SemTxvevaSi, saWiroa es Semosavlebi sabanko tarifidan 
gamoiricxos. maSin zemoaRniSnuli formula aseT saxes 
miiRebs: 

                                                                  Д f 
C  =  Ц f +  Ц f × (П dep  _ П div)  × _____ , 

                                                     360 
 

   sadac П div  aris dividendis an procentis saSualo  

             sidide. 
 

   mag., Tu Ц f = 100 lars; П dep = 20 %-s;  

        П div = 10 %-s;  Д f  = 60 dRes. 

 
am monacemebis zemoaRniSnul formulaSi CasmiT moviRebT: 
                                   60 

C  = 100 + 100 × (0.2 _ 1.0) × ___ = 101.67 lari 
            360 

 
am fiuCersul kontraqtze mimdinare dRis sabaziso fasi 

masze moTxovna-miwodebis Tanafardobis Sesabamisad Seicv-
leba. 

Tu fiuCersuli kontraqtis Rirebuleba mis sabazro fasze 
maRalia, es niSnavs mis Seufaseblobas, siiafes fizikuri 
saqonlis bazris fasTan SedarebiT. amitom aqtivi SeiZleba 
viyidoT iq, sadac igi ufro iafia anu fiuCersul bazarze. 

fasTa sxvaoba Seadgens saarbitraJo (aq: arbitraJi niSnavs 
komerciul moRvaweobas, romelic gamoiyeneba sxvadasxva 
bazrebze erTnairi sabirJo obieqtebis (fasiani qaRaldebis, 
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saqonlisa da sxv.) fasebs Soris dadebiTi sxvaobis, mogebis 
misaRebad. 

mogebas. marTlac, Tu arbitraJeri Tavis aqciebs gayidis 
da amoRebul Tanxas bankSi samTvian depozitze ganaTavsebs, 
miiRebs Tanxas, romelic zemoaRniSnuli formuliT 
gamoiTvleba. 

meore mxriv, Tavisi samTviani fiuCersuli kontraqtis 
gayidviT miRebuli TanxiT aqciebis yidviT, romelic 
pirobiTad ufro mcire iyo, vidre pirvel situaciaSi, 
arbitraJers xelze aqvs ara marto aqciebi, aramed am 

operaciiT miRebuli mogeba (M), romelic gamoiTvleba 
formuliT: 

M  =  C  _  Ц f , 
 

sadac C aris fiuCersuli kontraqtis Rirebuleba; 

       Ц f _ fiuCersuli kontraqtis fasi. 

 
 

7. finansuri angariSsworeba fiuCersul  
vaWrobaSi 

 
fiuCersuli kontraqtebiT vaWroba Semdegi wesiT xorci-

eldeba: 
 kontraqtis yofili gamyidveli yovelTvis am kont-

raqtis fasis Semcirebaze TamaSobs anu mas im SemTxvevaSi 
eqneba mogeba, Tu igi kontraqts ufro dabal fasSi SeiZens, 
vidre man gayida; 

 kontraqtis yofili myidveli yovelTvis am kontraqtis 
fasis amaRlebaze TamaSobs, radgan mas im SemTxvevaSi eqneba 
mogeba, Tu igi kontraqts ufro maRal fasSi gayidis, vidre 
man SeiZina. 
    Tavis mxriv, fiuCersul vaWrobaSi safinanso angariSi ori 
sabalanso Tanafardobidan yalibdeba: 

 roca igebs kontraqtis myidveli, maSin aucileblad 
agebs kontraqtis gamyidveli da piriqiT; 

 erTi saangariSsworebo palatis (da misi klientebis) 
mogebaTa jami sxva saangariSsworebo palatis (da misi 
klientebis) wagebaTa jamis tolia. 

fiuCersuli kontraqtis yidva-gayidvis angariSsworeba sam 
etaps moicavs: 
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pirveli etapi: 

• kontraqtis dadebis dRe (Ria pozicia); 

• saangariSsworebo palataSi kontraqtis registracia; 

• kontraqtze saregistracio Tanxis (pirvelsawyisi marJa) 
gadaxda; 

• kontraqtis registraciisaTvis mosakreblis gadaxda. 
meore etapi: 

 Ria poziciis SenarCunebis periodi; 
 pirvelsawyisi marJis angariSsworeba, Tu saangariSswo-

rebo palatam misi odenoba Secvala. 
mesame etapi:  

 ofseturi anu ukugarigebis gaformebiT kontraqtis 
daxurvis an misi Sesrulebis (moqmedebis dasrulebis) dRe; 

 daxuruli poziciis mixedviT mogebis (zaralis) gaan-
gariSeba; 

 ukugarigebis saregistraciod mosakreblis gadaxda; 
 fiuCersuli kontraqtis safuZvlad sabirJo aqtivis 

gadacema (miReba). 
amrigad, saangariSsworebo palatis funqciebia: 

• pirvelsawyisi marJis gaangariSeba; 

• daxuruli poziciebis mixedviT mogebisa da zaralis 
gansazRvra; 

• Ria poziciebis aRricxva da cvalebadi marJis gaanga-
riSeba. 

Ria poziciebis mixedviT pirvelsawyisi marJa gaiangari-
Seba formuliT: 

 

 W  =   Ц f × П m : 100 ,  
 

sadac W  aris pirvelsawyisi marJis Tanxa; 

       Ц f  _ SeZenili fiuCersuli kontraqtis fasi; 

      П  m  _ pirvelsawyisi marJis procentuli sidide 

              (romelic 1-10%-is farglebSi meryeobs). 
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8. fiuCersuli vaWrobis Taviseburebebi 
 

fiuCersuli vaWrobis dargSi sabirJo saqmianobis 
mravalwliani msoflio praqtikiT mdidari gamocdileba 
dagrovda, romelic CvenTvis metad sasargebloa. 

saqarTveloSi yvela saxeobis da maT Soris fiuCersuli 
bazrebis ganuviTarebloba sabazro ekonomikis Camoyalibebis 
rTul pirobebTan dakavSirebulia. am mimarTebiT aRsaniSnavia 
sabirJo vaWrobis aucilebeli infrastruqturis uqonloba, 
sabirJo saqmis mcodne kvalificiuri kadrebis ukmarisoba, 
warmoebis krizisi, inflaciis maRali done da sxv. 

rogorc aRiniSna, sabazro urTierTobaTa ganviTareba 
sasaqonlo, safondo da savaluto birJebs Soris gansxvavebebs 
TandaTan Slis. magram konkretuli birJis istoriulad 
Camoyalibebuli specializacia jer kidev didxans iqneba 
SenarCunebuli sabirJo bazarze mTlianad. Tumca, fiuCersuli 
vaWroba gadaaWarbebs sxva birJebis saqmianobas. amasTan, 
momavalSi birJebi arsebiTad  Seamcireben sabiTumo vaWrobis 
funqciebs. isini fiuCersuli vaWrobis centrebi gaxdebian. 

fiuCersuli kontraqtis Rirebuleba SeiZleba iseTi fasiT 
ganisazRvros, rodesac investorisaTvis Tanabrad (Tanazo-
mierad) momgebiania, rogorc TviT aqtivis Sesyidva arsebuli 
saqonlis bazarze da gamoyenebis momentamde misi Senaxva, aseve 
fiuCersuli kontraqtis Sesyidva am aqtivze.  

realurad, aqtivis Sesyidva masze mogebis miRebis momen-
tamde imas niSnavs, rom investori daabandebs ra fulad 
saxsrebs am aqtivSi, srulad ver miiRebs masze Semosavals 
depozitze sabanko saprocento ganakveTis saxiT, rac mas 
aiZulebs gaswios iseTi damatebiTi xarjebi, romlebic 
dakavSirebulia aqtivis SenaxvasTan, mis dazRvevasTan da a.S.   
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Tavi XII. birJebze ofcionebiT vaWroba 

 

1. sabirJo ofcionebis arsi da saxeebi 
 

ofcioni (laT. optio _ arCeva, survili, arCevis neba) aris 
misi mflobelis ufleba da ara valdebuleba iyidos an gayi-
dos ofcionSi miTiTebuli faseuloba (mag., fasiani qaRaldi 
da sxv.) SeTanxmebul fasSi da garkveuli premiis sanacvlod.  

sabirJo ofcioni aris iseTi SeTanxmeba, romelic birJaze 
yidva-gayidvis garigebis monawile erT-erT mxares aZlevs 
xelSekrulebis alternatiul pirobebs Soris amorCevis 
uflebas. kerZod, uflebas, rom iyidos an gayidos fasiani 
qaRaldebi winaswar dadgenili moculobiT myar fasebSi, ama 
Tu im vadis ganmavlobaSi. 

ofcionis gamyidveli uflebas iRebs myidvelis moTxovniT 
Seasrulos es moTxovna da gadasces garigebis sagani fiqsire-
bul fasSi. 

sabirJo aqtivis mixedviT ofcioni SeiZleba iyos: 

• sasaqonlo anu realuri saqonlis (mag., oqro da sxv.) 
ofcioni; 

• savaluto anu valutis yidva-gayidvis ofcioni; 

• safondo anu fasiani qaRaldebis (aqcia, obligacia da 
sxv.) ofcioni; 

• fiuCersuli anu fiuCersuli kontraqtebis yidva-
gayidvis ofcioni. 

ganxorcielebis teqnikis mixedviT arsebobs: 
 ofcioni SeZenis uflebiT igive kol-ofcioni (ingl. call 

option; call _ Txovna); 
 ofcioni gayidvis uflebiT igive put-ofcioni (ingl. put 

option); 
 ormagi anu yidva-gayidvis ofcioni (ingl. double option). 

ofcioni SeZenis uflebiT mis mflobels ar akisrebs val-
debulebas, magram  ofcionuri SeTanxmebis meore mxaresTan 
garkveul pirobebSi (fasi, dro da sxv.) raime faseulobis 
(mag., fasiani qaRaldebis da sxv.) winaswari SeZenis uflebas 
aZlevs. ofcionis gamyidveli valdebulia gayidos es faseu-
loba, Tu ofcionis mflobeli amas moiTxovs. 

ofcioni gayidvis uflebiT mis mflobels ar akisrebs 
valdebulebas, magram garkveul pirobebSi raime faseulobis 
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gayidvis uflebas aZlevs. ofcionis gamyidveli valdebulia 
SeiZinos es faseuloba, Tu ofcionis mflobeli amas moiT-
xovs. 

ormagi ofcioni aris yidva-gayidvis ofcionebis kombina-
cia, romelic mis mflobels aZlevs uflebas gayidos an iyi-
dos garkveuli faseuloba SeTanxmebul pirobebSi da sanac-
vlod ormagi premia gaiRos. 

ofcionis Sesrulebis fasi sabaziso fasia.  
Tanxas, romelsac garigebis dadebis momentSi ofcionis 

myidveli mis gamyidvels uxdis premia anu ofcionis fasi ewo-
deba.  

ofcionis moqmedebis vada mkacrad gansazRvrulia. ingli-
sur birJebze ofcioni SeiZleba mxolod misi moqmedebis das-
rulebis momentSi ganxorcieldes (3, 6 an 9 Tve). amerikuli 
ofcioni, misi myidvelis SexedulebiT, SesaZloa nebismier mo-
mentSi gaiyidos. 

rogorc aRiniSna, ofcionis myidveli mis gamyidvels Se-
Tanxmebul premias uxdis. ofcionis realizaciis Semdeg anga-
risSworeba garigebis fasis mixedviT xdeba. Tu ofcionis 
mflobeli Tavis SeZenil uflebas ar an ver gamoiyenebs, mas 
gamyidvelisaTvis gadaxdili premia ekargeba. 

ofcioni arsebobs momgebiani, zaraliani da nulovani. pir-
vel SemTxvevaSi aqciebis mimdinare sabirJo fasi ofcionis ga-
rigebaSi miTiTebul sabaziso fasze meti an naklebia (Sesaba-
misad, roca aqciebis gayidvasTan an yidvasTan gvaqvs saqme). 

safondo birJaze spekulaciuri garigebebic sruldeba, 
kerZod, deporti da reporti. 

deporti aris vadiani sabirJo garigeba, romelic ideba 
safondo birJaze fasiani qaRaldebis kursis dacemaze 
moTamaSe piris (`daTvi~) mier. aseTi piri gansazRvrul fasSi 
winaswar yidis aqciebs (garkveuli vadis gasvlis Semdeg 
gadacemiT), im varaudiT (da am mimarTulebiT muSaobs kidec), 
rom  am vadis dadgomisas SeiZens aqciebs ufro dabali fasiT 
da fasTa sxvaobiT miiRebs mogebas.  

reporti aris vadiani sabirJo garigeba, romelic ideba 
safondo birJaze fasiani qaRaldebis kursis amaRlebaze 
moTamaSe piris (`xari~) mier. aseTi piri varaudobs, rom fasi-
ani qaRaldebis fasi momavalSi moimatebs (da am mimarTulebiT 
muSaobs kidec). amitom garkveuli drois Semdeg ukugamos-
yidvis valdebulebiT winaswar Seisyidis fasian qaRaldebs da 
birJaze fasebis momatebiT mogebis misaRebad TamaSobs.  
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es operaciebi garkveul periodSi sxva operaciebis Sesas-
ruleblad droebiT Tavisufali fuladi saSualebebis misaRe-
bad xorcieldeba.  

bolo periodSi sabirJo arenaze gamoCnda garigebis axali 
saxeebi _ svopi da `svopcioni~. 

svopi aris iseTi garigeba, roca mxareebi Tanmxdebian rom 
momavalSi fasiani qaRaldebis nakadebs gacvlian, xolo `svop-
cioni~ aris svopisa da ofcionis kombinacia ofcionis for-
miT, operacia svopis dadebaze gansazRvruli pirobebiT. 

 
 

2. sabirJo ofcionebis faswarmoqmnis  
faqtorebi 

 
sazogadod, sasaqonlo da safondo birJebze sabirJo 

vaWrobis procedura aseTia: 
sabirJo saqonlis gamyidveli brokeri warmoadgens konkre-

tul saqonels da mis fass. Tu myidvel-brokerma interesi 
gamoiCina, igi amas wamoZaxiliT an xelis aweviT gamoxatavs. 
amis Semdeg es brokerebi erTmaneTTan garigebis damatebiT 
pirobebze moilaparakeben. SeTanxmebis miRwevis SemTxvevaSi, 
isini xels aweren ganacxads, romeliTac mocemul saqonels 
garigebis obieqtad acxadeben. am momentidan garigeba gafor-
mebulad iTvleba. mxareTa mier xelmowerili ganacxadi 
gadaecema birJis maklers, romelic Tavisi xelmoweriT, 
droisa da TariRis dasmiT aregistrirebs garigebas. amis 
Semdeg birJis operators registrirebuli garigeba monacemTa 
bankSi Sehyavs. 

Tu gasayid saqonelze interess ramdenime brokeri iCens, 
birJis makleri sakonkurso gayidvas atarebs, romlis drosac 
gamocxadebuli fasi SeiZleba Seicvalos. 
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Tavi XIII. sabirJo saqmianobis 
samarTlebrivi regulireba 

 

1. samarTlebrivi regulirebis arsi, miznebi, 
principebi da meTodebi 

    
    fasiani qaRaldebis bazari saxelmwifos finansuri resur-
sebis gadanawilebaSi arsebiT rols asrulebs da aucilebe-
lia misi normaluri funqcionireba. amitom am bazris 
samarTlebrivi regulireba saxelmwifos erT-erTi mniSvnelo-
vani amocanaa. 

fasiani qaRaldebis bazris samarTlebrivi regulireba 
aris misi yvela monawilis saqmianobisa da maT Soris ganxor-
cielebuli operaciebis iuridiulad mowesrigeba.  

igi moicavs bazris: 
 yvela monawiles (emitentebi, investorebi, profesionali 

Suamavlebi, bazris infrastruqturebi); 
 saqmianobis yvela saxesa da operacias (saemisio, sainves-

ticio, saSuamavlo da sxv.). 
msoflio praqtikaSi ganasxvaveben fasiani qaRaldebis baz-

ris samarTlebrivi regulirebis or models: 
 regulirebis mkacri saxelmwifoebrivi sistema. igi Ziri-

Tadad gavrcelebulia safrangeTSi; 
 saxelmwifos sakontrolo poziciebis SenarCunebasTan 

erTad regulirebis mniSvnelovani uflebamosilebebis TviT-
regulirebad organizaciebze gadacema. amasTan, didi yuradRe-
ba eqceva dadgenil tradiciebsa da molaparakebis sistemas. 
aseTi midgoma Camoyalibda did britaneTSi. 

qveyanaTa umravlesoba Sualedur variants irCevs. 
fasiani qaRaldebis bazrebis regulirebis msoflio praq-

tika aseTia: ganviTarebuli qveynebis naxevars Seqmnili aqvs 
fasiani qaRaldebis damoukidebeli uwyebebi, qveynebis 15% maT 
regulirebas finansTa saministroebiT axorcielebs, xolo 
15% _ Sereul midgomas irCevs. zogierT qveyanaSi (mag., germa-
nia, belgia, avstria) safondo bazrebis ganviTarebaze 
ZiriTadi pasuxismgebloba centralur bankebs akisriaT. mag., 
aSS-isaTvis damaxasiaTebelia TviTregulirebis gaZlierebuli 
sistema. 

fasiani qaRaldebis bazris samarTlebrivi regulireba mo-
icavs: 
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 bazris funqcionirebis sakanonmdeblo-normatiuli ba-
zis Seqmnasa da misi Sesrulebis zedamxedvelobas; 

 profesionali monawileebis SerCevas, licenzirebasa da 
atestacias; 

 yvela monawilis mxridan bazris funqcionirebis norme-
bisa da wesebis dacvaze kontrols da maTi darRvevis SemTxve-
vaSi sajarimo sanqciebis gamoyenebas. 

fasiani qaRaldebis bazris samarTlebrivi regulirebis 
mizania: 

 safondo bazarze yvela monawilisaTvis saqmianobis 
normaluri pirobebis Seqmna; 

 fasian qaRaldebTan dakavSirebuli operaciebis ganxor-
cielebis dros arsebuli kanonmdeblobis dacva; 

 calkeul pirTa (organizaciaTa) mxridan arakeTilsin-
disieri qmedebebisagan bazris monawileTa dacva; 

 moTxovna-miwodebis safuZvelze fasiani qaRaldebis 
faswarmoqmnaze Ria da Tavisufali procesebis uzrunvelyofa 
da sxv. 

amgvarad, fasiani qaRaldebis bazrebis regulirebis Ziri-
Tadi mizania myari, dabalansebuli da efeqturi safondo baz-
ris Seqmna. 

fasiani qaRaldebis bazris samarTlebrivi regulirebis 
ZiriTadi principebia: 

 maqsimalurad gamWvirvale informaciis uzrunvelyofa; 
 bazris problemebis sajaro ganxilviT samarTalSemoq-

medebiTi saqmianobis ganviTareba; 
 msoflio gamocdilebisa da globalizaciis tendencie-

bis gaTvaliswineba; 
 bazris monawileTa interesebis dacva da yvelasaTvis 

jansaRi konkurentuli garemos Seqmna. 
fasiani qaRaldebis bazris regulirebis meTodebia: 

 fasiani qaRaldebis gamoSvebis registracia; 
 bazris profesionali monawileebis licenzireba; 
 sainvesticio institutebis specialistTa atestacia; 
 emitentebis finansuri mdgomareobis auditoruli kon-

troli; 
 safondo operaciebis zedamxedveloba da sxv. 
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2. samarTlebrivi regulirebis formebi 
     
    rogorc aRiniSna, es procesi Semdegi formebiT xorciel-
deba:  

 saxelmwifoebrivi regulireba; 
 sabirJo anu birJis daxmarebiT regulireba;   
 TviTregulireba anu profesionalTa asociaciebiT re-

gulireba; 
 sazogadoebrivi regulireba. 

saxelmwifoebrivi regulirebis sistema moicavs: 
1. saxelmwifoebriv da sxva normatiul aqtebs; 
2. regulirebis organoebsa da kontrols. 
saxelmwifoebrivi regulirebis ZiriTadi principebia: 

 bazris monawileTa Soris institucionaluri reguli-
rebis funqcionalur regulirebasTan Serwyma; 

 saxelmwifoebrivi zedamxedvelobiTa da kontroliT 
bazris TviTregulirebis meqanizmis gamoyeneba; 

 mosaxleobisa da wvril investorTa garantirebuli 
dacvis prioriteti; 

 finansuri riskebis maqsimalurad Semcireba; 
 bazarze jansaRi konkurenciis mxardaWera; 
 bazris monawileTa Soris konfliqtebis mowesrigeba da 

sxv. 
fasiani qaRaldebis bazris ekonomikur-samarTlebriv regu-

lirebaSi saxelmwifos roli Semdegia: 
  ideologiuri da sakanonmdeblo funqciebis Sesruleba 

(bazris ganviTarebis koncefciisa da misi realizaciis prog-
ramebis SemuSaveba, bazris ganviTarebisaTvis sakanonmdeblo 
aqtebis miReba); 

  bazris infrastruqturisaTvis saxelmwifo da kerZo re-
sursebis koncentracia; 

  bazris finansuri mdgradobisa da usafrTxoebis kon-
troli (fasiani qaRaldebis registracia, sainvesticio insti-
tutebis finansuri mdgomareobis zedamxedveloba, samarTleb-
rivi da eTikuri normebis dacvaze kontroli, sajarimo san-
qciebis gamoyeneba); 

  bazris mdgomareobis Sesaxeb Ria sainformacio sistemis 
Seqmna; 

  investorTa dasacavad myari sadazRvevo sistemis Camoya-
libeba da sxv. 
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saxelmwifoebriv doneze fasiani qaRaldebis regulirebas 
axorcielebs: 

xelisuflebis umaRlesi organoebi: 
  warmomadgenlobiTi organo anu parlamenti, romelic 

ixilavs da amtkicebs maregulirebel kanonproeqtebs; 
  prezidenti. igi gamoscems Sesabamis brZanebebs; 
  mTavroba, romelic prezidentis brZanebebis Sesrulebis 

uzrunvelsayofad iRebs dadgenilebebs. 
saministroebis doneze: 

  finansTa saministro, romelic uSvebs sasesxo valdebu-
lebebis fasian qaRaldebs; 

  fasiani qaRaldebis erovnuli komisia, romelic saqar-
Tvelos kanonis `fasiani qaRaldebis bazris Sesaxeb~ moTxov-
nebis Sesabamisad axorcielebs miniWebul uflebebs. 

fasiani qaRaldebis formirebad safondo bazrebze saxel-
mwifoebriv regulirebas rigi Taviseburebebi axasiaTebs. ker-
Zod: 

♦  aRniSnuli bazrebi ganviTarebis sawyis etapze imyofeba, 
dabalia maTi likviduroba da fasiani qaRaldebiT gajerebu-
loba, gamartivebulia produqtiuli struqtura da mcirea fu-
ladi moTxovna; 

♦ axasiaTebT naklebad gamWvirvaloba da efeqturobis  
dabali xarisxi, insaideruli (arasajaro) informaciis gavrce-
leba da investorTa mwirad daculoba; 

♦  maTi ganviTareba an degradacia (dacema) Zlierad ganic-
dis iseTi faqtorebis zemoqmedebas, rogoricaa sazogadoebis 
socialur-ekonomikuri modeli, politikuri struqtura da so-
cialuri stabiluroba; 

♦  aseT bazrebze saxelmwifos maregulirebeli Carevisa da 
datvirTvis xarisxi ufro maRalia. amasTan, saxelmwifos in-
tervencia (SeWra) SeiZleba iseTi formebiT gamovlindes, ro-
goricaa maregulirebeli infrastruqturis Seqmna, bazris gan-
viTarebis strategiis gansazRvra, bazris samsaxurebis (savaW-
ro, saregistracio, sainformacio da sxv.) CamoyalibebaSi fi-
nansuri daxmareba, gonivruli proteqcionizmis ganxorcieleba 
da sxv. 

fasiani qaRaldebis bazrebis saxelmwifoebriv regulire-
basTan erTad arsebobs sabirJo regulirebac anu birJebis 
daxmarebiT regulireba. 
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birJa ganixileba, rogorc TviTregulirebadi organizacia, 
romelic damfuZnebeli xelSekrulebiTa da misive damtkicebu-
li wesdebiT muSaobs. 

damfuZnebeli xelSekruleba iuridiuli dokumentia, rome-
lic moicavs: birJis Seqmnis miznebsa da misi miRwevis saSua-
lebebs; valdebulebebze pasuxismgeblobas; sawesdebo fondis 
odenobas; damfuZnebelTa uflebebsa da movaleobebs; saqmiano-
bis Sewyvetis pirobebsa da sxva rekvizitebs. 

birJis wesdebaSi gaTvaliswinebulia: sawesdebo kapitalis 
odenoba da Semosavlebis ganawilebis meqanizmi; birJis wevre-
bis ufleba-valdebulebebi; birJis menejmenti; finansuri aR-
ricxva-angariSgeba; saqmianobis Sewyveta. 

safondo birJa amtkicebs: 

• fasiani qaRaldebis vaWrobaze bazris monawileTa daS-
vebis meqanizms; 

• birJaze fasiani qaRaldebis listingis (delistingis) 
savaldebulo proceduras; 

• birJaze vaWrobis Catarebis wess (sabirJo garigebis sa-
xeebi, maTi registracia, gawyveta an gauqmebulad miCneva, gari-
gebis gaformeba, Sesruleba da sxv.); 

• savaWro darbazSi monawileTa qcevis eTikur normebs; 

• davebis gadawyvetis wess da sxv. 
imavdroulad, birJa misive damtkicebuli wesebis dacvasac 

akontrolebs. 
TviTregulirebis procedura moicavs safondo bazris re-

gulirebas profesionali muSakebis mier Seqmnili asociacie-
bis meSveobiT. 

safondo birJis wevrebi da calkeuli profesionali muSa-
kebi sistematurad uSualo kontaqtSi imyofebian momxmareb-
lebTan, ufro ukeT da uSualod grZnoben bazris koniunqtu-
ras da gadawyvetilebebsac operatiulad iReben. isini kanonie-
rad erTiandebian profesiul asociaciebSi da pasuxs ageben 
saxelmwifo organoebis winaSe. es ukanasknelnic akontrole-
ben TviTregulirebad organizaciebs da, imavdroulad, ufle-
bas itoveben aucileblobis SemTxvevaSi Sesabamisi gadawyveti-
lebebic miiRon.  

TviTregulirebis koncefcia, romelic saerTo samarTlis 
tradiciebs Seesabameba, aSS-isa da didi britaneTis adminis-
traciuli samarTlis safuZvelze aRmocenda. Tumca, dRes igi 
evropis qveynebSic warmatebiT gamoiyeneba. 
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TviTregulirebadi organizaciebisaTvis aucilebelia sa-
wevro Senatani. mag., yoveli safondo birJa Tavisi Semosavle-
bis did nawils wliuri sawevro Senatanebidan iRebs, romelic 
zogierT birJaze 500 aTas dolarsac aRwevs.1 

TviTregulirebis modeli mravalia. yvelaze metad cnobi-
lia profesionali dilerebis erovnuli asociaciebi, mag., 
NASDAQ-i aSS-Si da sxv. 

sazogadoebrivi regulireba masobrivi informaciis saSua-
lebebis gamoyenebiT xorcieldeba. swored sazogadoebis reaq-
cia aris is pirvelmizezi, romlis safuZvelze da mis Semdeg 
saxelmwifoebrivi da profesionali muSakebis gaerTianebebis 
regulireba Zlierdeba. 
 

3. profesionali Suamavlebis saqmianobis 
kontroli 

     
    SeiZleba Tu ara yoveli msurveli gaxdes brokeri, dileri 
an sxva profesionali Suamavali fasiani qaRaldebis bazarze? an 
am saqmianobaSi raime SezRudvebi unda dawesdes?  

am sakiTxze erTgvarovani pasuxi ar arsebobs. im saxelmwi-
foebSic ki, sadac saqmianobis es sfero yvelasaTvis Tavisufa-
lia, profesional Suamavlebze aucilebeli zedamxedveloba 
daSvebulia. xolo im qveynebSi, sadac mocemuli saqmianoba 
SezRudulia, am saqmianobaze daSveba Sesrulebuli funqciebi-
Ta da sazogadoebrivi interesebiT ganisazRvreba.  

rogoria msoflio praqtika am sakiTxSi?  
 aSS-Si 1996 wlis kanoniT nasamarTlev pirs birJaze sain-

vesticio konsultantad muSaoba ekrZaleba; 
 didi britaneTis kanoniT brokerad muSaobisaTvis auci-

lebelia bankis menejeris, safondo birJis wevrisa da iuris-
tis daxasiaTeba-rekomendacia; 

 israelis kanonmdeblobaSi ar aris specialuri moTxov-
nebi brokerebis an sxvaTa mimarT, radgan am saqmes is komerci-
uli bankebi asruleben, romlebic centraluri bankis mkacr 
zedamxedvelobas ganicdian;2 

 evrokavSiris 1993 wlis direqtiviT, firmas, romelic 
fasiani qaRaldebis bazarze saqmianobs, unda gaaCndes stan-

                                                 
1  Рот А., Бернард Р. и др. Основы государственного регулирования 
финансового рынка. М., 2002, С. 221. 

2  Heth M. Israeli Business Law. P. 32. 
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dartebiT gansazRvruli Tavdapirveli kapitali, xolo  mis 
xelmZRvanel pirebs _ sakmarisad kargi reputacia da profe-
siuli gamocdileba;1 

 iaponiaSi met yuradRebas aqceven prevenciul (dacviTi) 
regulirebas da fasiani qaRaldebis sferoSi licenziebis 
gacemas amkacreben. amiT arakeTilsindisier da arakompetentur 
pirebs mocemul seqtorSi samuSaod praqtikulad ar uSveben;2 

 poloneTSi fasiani qaRaldebis bazarze muSaobis msur-
velma specialuri gamocdebi unda Caabaros. igi ar unda iyos 
sakuTrebasTan, dokumentis gayalbebasTan, ekonomikur danaSa-
ulTan da sagadasaxado sakiTxebTan dakavSirebiT nasamarT-
lebi;3 

 samxreT koreaSi am sferoSi momuSave pirebs saxelmwi-
fo maregulirebeli organos nebarTvis gareSe sxva kompaniaSi 
muSaobas ukrZalavs4 da a.S. da a.S. 

 
 

4. manipulaciisa da insaideruli (arasajaro) 
informaciis gavrcelebis SezRudvebi da 

pasuxismgebloba 
     
    manipulireba aris fasiani qaRaldebis kursis xelovnuri 
cvlileba (kontroli). Tavisi arsiT igi bazris koniunqturis 
(moTxovna-miwodebis Tanafardobis) zemoqmedebis Sedegad Camo-
yalibebul fasTan SedarebiT fasiani qaRaldebis maRali an 
dabali fasiT gayidvis mcdelobaa. amiT manipulatori damate-
biTi mogebis miRebas cdilobs, an piriqiT, zaralis Semci-
rebas lamobs, rogorc wesi, investoris xarjze.  

zogierTi manipulaciuri xerxi kanonieria, Tumca, zneobri-
vad miuRebeli. manipulirebis konstruqciuli maxasiaTebelia 
fasebze misi xelovnuri kontroli da ara ukanonoba. 

manipulacia sami variantidan erT-erTis misaRwevad srul-
deba. es variantebia, fasiani qaRaldebis fasis:  

                                                 
1  Directive 93 /6, 22/ EEC. 
2  Curtis J. Milhaupt Managing The Market: The Ministry of  Finance And  Securi-

ties Regulation in Japan. 2002,  P. 423. 
3 Рот А., Бернард Р. и др. Основы государственного регулирования 
финансового рынка. М., 2002, С. 194. 

4  Sang – Hyun Song "Law and Policy of  Securities Regulation in Korea". 1995, 
P. 773. 
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• amaRleba;  

• stabilizacia;  

• Semcireba. 
manipulireba bazris ganviTarebaze uaryofiTad moqmedebs. 

am gziT sainvesticio sazogadoeba daucveli xdeba, investire-
bis stimuli da interesi ikargeba da irRveva Ria, sajaro baz-
ris fundamenturi principebi: investorebisaTvis Tanabari Se-
saZleblobebis Seqmna da samarTlianobis dacva.  

manipulirebis saxeebia: 

  korneri (ingl. corner _ kuTxe). igi aris piris, firmis 
an pirTa jgufis iseTi Segnebuli moqmedeba, roca bazarze 
procesis msvlelobisa da fasebis awevis kontrolis xelSi 
Casagdebad saqonlis xelovnuri deficiti iqmneba, rasac kon-
traqtebisa da realuri saqonlis masiuri SesyidviT aRweven;  

  puli (ingl. pool _ saerTo qvabi). am dros bazris wev-
rebi droebiT erTiandebian fasiani qaRaldebis fasebze xe-
lovnuri zemoqmedebis mizniT; 

  `svopingi~ aris fasiani qaRaldebis gayidva da Semdeg 
imavdroulad yidva. am operaciiT Tavs arideben im gadasaxa-
debs, romlebic gadasaxdelia fasiani qaRaldebis xangrZli-
vad flobis gamo da sxv. 

fasiani qaRaldebis bazarze saqmiani garigebis gaformebi-
sas mniSvnelovan rols asrulebs insaideruli (arasajaro) 
informacia. swored misi saSualebiT myidveli an gamyidveli 
gabedulad iRebs gadawyvetilebas fasiani qaRaldebis yidvis 
an gayidvis Sesaxeb. aseTi informaciis miReba  mxolod garkve-
uli Tanamdebobis pirebisaTvis aris xelmisawvdomi.  

TiTqmis yvela qveynis erovnuli kanonmdebloba krZalavs 
insaideruli (arasajaro) informaciis gavrcelebas, miT ume-
tes, mis gayidvas da amisaTvis sakmaod mkacr ekonomikur sanq-
ciebsac awesebs. zogierT qveyanaSi (mag., poloneTi, indoeTi, 
korea, Sveicaria da sxv.) aseTi qmedeba ganixileba ara ro-
gorc samoqalaqo, aramed sisxlis samarTlis danaSauli. ami-
tom damnaSave, sajarimo sanqciasTan erTad, 1-dan 5 wlamde,1 
xolo aSS-Si _ 10 wlamde Tavisuflebis aRkveTiT isjeba.2 

                                                 
1  Агапеева Е.В. Правовое регулирование рынка ценных бумаг в России и 
США. М., 2004, С. 63. 

2 Рот А., Бернард Р. и др. Основы государственного регулирования 
финансового рынка. М., 2002, С. 115-118. 
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nawili IV. sabirJo enciklopedia 
 

msoflios globaluri birJebi 
 

sabirJo vaWrobis umniSvnelovanesi msoflio centrebi 
 

masalebis 
saxeoba 

birJis adgilmdebareoba 

bamba   niu-iorki, axali orleani, Cikago,             
liverpuli, aleqsandria, san-paulu,          
bombei, sidnei 

bambis zeTi niu-iorki, londoni, amsterdami    
brinji milani, amsterdami, roterdami 
feradi 
liTonebi       

londoni, niu-iorki, pinangi (malaizia) 

kakao    niu-iorki, londoni, parizi, amsterdami 
marcvleuli Cikago, mineapolisi, kanzas-siti (yvela aSS), 

uinepegi (kanada), londoni, liverpuli, 
milani, antverpeni, roterdami, kobe 
(iaponia)  

mzesumziris 
zeTi 

londoni 

naturaluri 
kauCuki    

singapuri, pinangi (malaizia), londoni,  
niu-iorki 

Sali    niu-iorki, londoni, antverpeni, rube  
(safrangeTi), melburni, sidnei 

Saqari londoni, parizi, niu-iorki 
xami abreSumi kobe (iaponia) 
yava   niu-iorki, londoni, liverpuli, parizi, 

amsterdami, roterdami, havri (safrangeTi), 
hamburgi 
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sasaqonlo birJebi 
====================== 
 

Cikagos savaWro birJa 
(Chicago  Board  of  Trade) 

Cikagos savaWro birJa, romelic 1848 wels daarsda, 
fiuCersuli vaWrobis birJaTa Soris erT-erTi uZvelesi da 
umsxvilesia msoflioSi.  

am birJaze iyideba fiuCersuli kontraqtebis ofcionebi 
sasoflo-sameurneo produqciaze, liTonebsa da finansur 
saSualebebze. pirveli oficialuri fiuCersuli kontraqti 
Cikagos birJaze 1865 wels gaaformes.  

Cikagos savaWro birJis saqmianoba droTa Sesabamisad 
icvleboda: fiuCersuli birJebis istoriaSi pirvelad swored 
aq daumates saRamos cvla anu Soreuli aRmosavleTis 
qveynebis bazrebTan sabirJo operaciebisaTvis sasartyelo 
dro gaafarToves. gaxsnes kantorebi inglisSi, iaponiasa da 
sxva qveynebSi. 

xorblis, simindis, Svriis, soios parkosnebis, oqrosa da 
vercxlis garda, Cikagos savaWro birJaze yidian aSS-is 
mTavrobis grZelvadian fasian qaRaldebs (obligaciebi, bonebi 
da sxv.), sabanko depozitebs, ipoTekas, aqciebis kursis 
indeqsebs. 

birJaze garigebis dadebis ufleba aqvT kargi reputaciis 
mqone 21 welze ufros mamakacebs, romlebic birJis ori wevris 
rekomendaciiT arian birJis wevrad miRebuli. birJis wevris 
statusis miRebidan 30 dRis ganmavlobaSi man Tavisi wevroba 
(adgili) unda iyidos anu Cikagos savaWro asociaciaSi 
sawevro unda Seitanos. 

birJis wevrebia calkeuli pirebi. birJis wevrebi, wevrobis 
kategoriis mixedviT, yvela an zogierTi saxeobis saqonliT 
vaWrobs. Sesabamisad amisa, birJaze adgili Rirebulebisa da 
xmaTa raodenobiT ganisazRvreba. rogorc wesi, sruli adgili, 
romelic birJis yvela aqtivze operaciis Catarebis uflebas 
iZleva, ufro Zviria da misi mflobeli met xmasac flobs. 
birJis wevrobis kategoriis garCeva vaWrobis dros maT 
pijakze mimagrebuli iarliyiTac SeiZleba. 

birJis saqmianoba Cikagos savaWro asociaciis mier dadge-
nili vaWrobis pirobebiTa da wesebiT kontroldeba da 
regulirdeba. birJas uSualod direqtorTa sabWo xelmZRva-
nelobs, romelic 24 wevrisagan Sedgeba. 
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birJaze saqonlis miwodeba wamoZaxilis meTodiT (open 
outcry) xdeba, romelsac xelis araverbaluri signalebic Tan 
mihyveba.  

garigeba, romelic birJis `ormoSi~ ideba, mxareebis mier 15 
wuTis ganmavlobaSi urTierTSeedareba. 

       
Cikagos komerciuli birJa 

(Chicago  Mercantile  Exchange) 
Cikagos komerciuli birJa 1874 wels daarsda. dReisaTvis 

am birJaze vaWroben: 

• mravali sasoflo-sameurneo saqonlis (msxvilfexa 
rqosani pirutyvi, Rori da sxv.) fiuCersuli kontraqtebiT; 

• fasiani qaRaldebiT (fiuCersuli kontraqtebi aSS-is 
federaluri xazinis 90 dRiani obligaciebze da evrodo-
larebis samTvian depozitebze); 

• ucxouri valutis fiuCersebiT (inglisuri girvanqa, 
kanaduri dolari, iaponuri iena, evro da sxv.). 1972 wels 
birJis specialuri ganyofileba _ saerTaSoriso savaluto 
bazari Seqmnes; 

• Standard and Poor’s (S&P-500) 500 aqciis sabirJo kursis 
indeqsebiT. 

birJis xelmZRvaneli organo direqtorTa sabWoa. igi 25 
wevrisagan Sedgeba, romelsac birJis wevrebi irCeven. 

birJas sami donis 2724 wevri hyavs: 
 sruli wevroba (birJis yvela kontraqtis vaWrobis 

uflebiT); 
 wevroba saerTaSoriso savaluto bazris seqtorSi 

(savaluto fiuCersuli kontraqtebis vaWrobis uflebiT); 
 wevroba indeqsebisa da ofcionebis bazris seqtorSi 

(500 umsxvilesi kompaniis aqciebis indeqsebze fiuCersuli 
kontraqtebiT vaWrobis ufleba). 

birJis saoperacio darbazSi sabirJo sesiis periodSi 3-4 
aTasi kaci (brokerebi, sabirJo reportiorebi, meTvalyureebi 
da sxv.) iyris Tavs. maT Soris gansxvaveba pijakiT SeiZleba. 
kerZod, wiTel pijakebs birJis sruli wevrebi icvamen,  
cisfers _ sabirJo reportiorebi, mwvanes _ klerkebi. 

birJis eleqtronul tabloze kalendaruli TariRi da 
mimdinare dro fiqsirdeba. yovel naxevar saaTSi axali 30 
wuTiani intervaliT xmovani signali gaismis, romlis 
ganmavlobaSi garigebebi unda daidos. 
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Sua amerikuli sasaqonlo birJa 
(Mid-American  Commodity  Exchange) 

Sua amerikuli sasaqonlo birJa zemoxsenebul birJebTan 
SedarebiT mcirea. Tumca, aSS-is fiuCersuli kontraqtebis 
saerTo brunvaSi misi wili 2%-ia. 

birJa 1868 wels CikagoSi savaWro birJis saxelwodebiT 
daarsda. igi 1986 wels Sua amerikul sasaqonlo birJas 
SeuerTda da misi saxelwodebac miiRo. 

am birJaze vaWroben realuri saqonliT (xorbali, simindi, 
soia, Svria, brinji, rafinirebuli Saqari, saqonlis xorci, 
cocxali msxvilfexa pirutyvi, Rori, oqro, vercxli, valuta 
da finansuri instrumentebi) da fiuCersuli kontraqtebiT 
(brinjze da bambaze). 

 
niu-iorkis sasaqonlo birJa 

(Commodity  Exchange  (COMEX)) 
mocemuli birJa 1933 wels niu-iorkSi daarsda. igi 4 mcire 

birJis SerwymiT Seiqmna, romlebic tyaviT, xami abreSumiT, 
kauCukiTa da liTonebiT vaWrobdnen. 

Tanamedrove  COMEX-i Zvirfasi liTonebis garigebiT 
msoflioSi erT-erTi umsxvilesia. igi aris TviTmmarTvadi, 
TviTregulirebadi kerZo organizacia, romelic mTavrobis 
meTvalyureobiT funqcionirebs. 

birJis administracias misi wevrebis mier arCeuli 25 
kaciani direqtorTa sabWo axorcielebs. isini 4 kategoriis 
wevrebs warmoadgenen: realuri saqonlis movaWreebs, birJis 
ormos brokerebs, `sakomisio saxlebs~ (SuamavalTa gansakuT-
rebuli saxeoba fiuCersul vaWrobaSi) da publikas. pirvel 
sam jgufs 7-7 adgili aqvs, xolo meoTxes _ 3. garda amisa, 
damoukideblad airCeva direqtorTa sabWos Tavmjdomare. 

COMEX-i  liTonebis birJaa. aq deben fiuCersul garigebebs 
oqroze, vercxlze, spilenZze, aluminze, aseve saxazino 
veqsilze.    

 

niu-iorkis komerciuli birJa 
(New-York  Mercantile   Exchange  (NYMEX)) 

niu-iorkis komerciuli birJa erT-erTi msxvili da dina-
miurad ganviTarebadi birJaa. igi 1872 wels daarsda, rogorc 
zeTis, yvelisa da kvercxis bazari da 10 wlis Semdeg 
dRevandeli saxelwodeba miiRo. 
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dReisaTvis birJis fiuCersuli da realuri vaWrobis 
sagania platina, paladiumi, vercxlis monetebi, kartofili, 
navTobi, dizelis sawvavi, propani da utyvio benzini.  

 
niu-iorkis yavis, Saqrisa da kakaos birJa 

(New-York  Coffee,  Suger  and  Cocoa  Exchange  (CSCE)) 
mocemuli birJa 1882 wels yavis movaWreTa jgufma  

daaarsa. birJam 1916 wels sxva saqonelic daimata da dRevan-
deli saxelwodebiT Camoyalibda. 

dRes am birJaze vaWroben kakaos parkosnebiT, yaviT, rafi-
nirebuli da daumuSavebeli Saqari. 

 
niu-iorkis bambisa da citrusebis birJa 

(New-York  Cotton, Citrus and  Petroleum   Exchange  (NYCE)) 
es birJa 1870 wels bambis 106 movaWrem daaarsa. 1966 wels 

birJasTan citrusebis vaWrobis filiali gaixsna, sadac fiu-
CersebiT vaWroben forToxlis wvenis koncentratebiT. birJis 
CarCoebSi moqmedebs fiuCersuli bazaric, sadac Txevadi 
propani iyideba. 

CamoTvlili saqonlis garda, niu-iorkis umsxviles birJeb-
ze vaWroben tyaviT, kauCukiT, Tevzis fqviliT, matyliTa da 
mcenareuli zeTiT. maTTvis damaxasiaTebelia is, rom am 
birJebze ideba arbitraJuli garigebebi evropul, gansakuT-
rebiT londonis birJebTan, rac drois sxvadasxva sartyelSi 
moqmedi birJebis organizaciuli kavSirebis ganviTarebis 
mniSvnelovani tendenciaa. aRniSnuli xels uwyobs fiuCersu-
li bazris ganviTarebas saerTaSoriso masStabiT.  

garda CamoTvlilisa, aSS-Si funqcionirebs sxva sasaqon-
lo birJebic, romelTa Soris mniSvnelovania marcvleulis 
birJebi: 

• q. kanzas-sitSi (Kansas  City  Board  of  Trade), sadac 
xorblis garda mimoqcevis mTavari obieqtia fiuCersuli 
garigebebi da finansuri instumentebi; 

• q. mineapolisSi (Minneapolis  Grain  Exchange), sadac vaWroben 
xorbliTa da simindis fruqtozis (Saqari, romelsac Seicavs 
xili, Tafli da sxv.) Semcveli sirofiT (vaJiniT); 

• q. axal orleanSi, sadac tardeba fiuCersuli opera-
ciebi nedl da gasufTavebul brinjze, bambaze, aseve soios 
marcvleulze. 
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*         *          * 
kanadis sasaqonlo birJebidan upirvelesad aRsaniSnavia 

Winnipeg  Commodity  Exhange, sadac fiuCersuli da realuri 
garigebebi ideba xorbalze, qerze, Svriaze, Wvavze, selis 
Teslze, aseve oqroze da ukanasknel wlebSi, saxazino 
bonebzec. kanadis birJebze fiuCersul operaciebs aqtiurad 
axorcieleben aSS-is kompaniebi.  

 

londonis fiuCersuli da ofcionuri birJa 
(The  London  International  Financial  Futures  &  Options  Exchange ) 
saukuneTa ganmavlobaSi londoni msoflio safinanso 

centri iyo da dResac kvlav aseTad rCeba. am qalaqSi mravali 
firma moqmedebs, romlebic aqtiurad funqcionireben sabanko, 
sadazRvevo, safraxto, saeqspedicio da momsaxurebis sxva 
sferoebSi, rac saqonlisa da safinanso instrumentebis saer-
TaSoriso mimoqcevas mniSvnelovnad aCqarebs da amartivebs. 
Tumca, ukanasknel wlebSi aSkarad SeiniSneba msoflio safi-
nanso centris kontinentur evropaSi gadmotanis tendencia. 

londonis fiuCersuli da ofcionuri birJa, romelmac 
dRevandeli saxelwodeba 1982 wels miiRo (adre mas londonis 
sasaqonlo birJa ewodeboda), msoflio mniSvnelobis birJebs 
miekuTvneba. 

am birJis brunvis obieqtia sasoflo-sameurneo saqoneli. 
yoveli maTganisaTvis garigebis gaformebis wesi erTmane-
Tisagan ramdenadme gansxvavebulia. amitom isini calke moqmedi 
formaluri bazris saxiTac gvevlinebian. 

realuri da fiuCersuli bazris garigebis obieqtia: 
  yava, romlis mimoqcevas asociacia Coffee  Terminal  Market-i 

gansazRvravs; 
  kakao, romlis vaWrobis principebs London  Cocoa  Terminal  

Market-i adgens; 
  Saqari, romlis brunvas asociacia United Terminal  Market-i 

aregulirebs; 
  kauCuki, romlis vaWrobis principebs asociacia London  

Rubber  Terminal  Market-i awesebs; 
  kartofili, romlis bazars asociacia The  London  Potato  

Futures-i warmarTavs da sxv. 
am bazrebze garigebebi dilisa da SuadRis sabirJo 

sesiebze ideba, rac niu-iorkisa da Cikagos birJebis 
funqcionirebasTan koordinirebis saSualebas iZleva. 
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londonis birJa iyo pirveli evropuli birJa, sadac 1987 
wels komerciuli operaciebis Sesasruleblad eleqtronuli 
sistemebi gamoiyenes. 

1990 wlidan birJaze gaixsna fiuCersuli garigebebis 
bazari metad specifikur saqonelze _ feradi liTonebis 
indeqsebze. mocemuli indeqsi 6 feradi liTonis (alumini, 
TuTia, tyvia, spilenZi, nikeli, kala) mixedviT ganisazRvreba, 
romelTa vaWroba londonis liTonebis birJaze xorcieldeba. 

londoni aseve umniSvnelovanesi msoflio centria marcv-
leuliT, gansakuTrebiT xorbliTa da qeriT vaWrobis 
sferoSi. realuri da fiuCersuli garigebebi ideba im princi-
pebis mixedviT, romelic dadgenilia marcvleulisa da uxeSi 
sakvebis gaerTianebis mier (Grain  and Feed  Trade  Association _ 
GAFTA). 

londonSia marcvleulis sabirJo vaWrobisGori mniSvne-
lovani centri _ birJebi `mark leini~ da `baltika~. 

birJa `mark leini~, sadac ZiriTadad adgilobrivi warmo-
ebis marcvleuli iyideba, 1928 wels daarsda. aq SedarebiT 
marcvleulis mcire moculobiT vaWroben. 

msoflioSi erT-erTi umsxvilesia birJa `baltika~ (The  
Baltic  Exchange), romelic 1903 wels baltiis zRvis qveynebTan 
savaWrod Seiqmna.  AF 

 
londonis liTonebis birJa 

(The  London  Metal  Exchange) 
londonis liTonebis birJa 1882 wels Seiqmna. igi 

msoflioSi ferad liTonebze fasebis mTavari orientiria, 
ZiriTadi barometria.  

mimoqcevis obieqtia spilenZi, alumini, TuTia, tyvia, kala 
(1985 wlamde), nikeli da vercxli. aq ideba rogorc realuri, 
ise fiuCersuli garigebebi. amasTan, bolo aTwleulSi am 
ukanasknelis wili aSkarad maRalia. brunvis saerTo maCvene-
belSi sakmaod didia sazRvargareTul (evropuli, amerikuli, 
iaponuri) kontragentebTan gaformebuli garigebebis raode-
noba da moculoba.  

londonis liTonebis birJis wevrebi or kategoriad iyofa: 
individualuri wevrebi (principalebi), romelTac TavianTi 
saxeliT birJaze garigebis gaformebis ufleba aqvT, da wevr-
warmomadgenlebi (rwmunebulebi), romlebic birJaze garigebebs 
im firmebisa da kompaniebis saxeliT aformeben, romelTa 
warmomadgenlebic isini arian. 
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sabirJo sesiebi did darbazSi tardeba, romlis centrSi 
birJis wevrebisaTvis grZeli skamebia ganlagebuli. swored es 
aris birJis ringi, sadac ideba garigebebi. 

sabirJo sesiebi dReSi (SabaT-kvirisa da sadResaswaulo 
dReebis garda) orjer tardeba.  

yovel liTonze, garkveuli TanamimdevrobiT, orjer, xuT-

xuTi wuTiT cal-calke vaWroben. dilis sesia 1150 sT-ze 

iwyeba da 1305 sT-ze mTavrdeba. SuadRis sesia 1520 sT-dan 1635 
sT-mde grZeldeba. 

savaWro sesiebis daxurvis Semdeg, birJis komitetis 
nebarTviT, araoficialuri garigebebi anu e.w. kerbi (ingl. Kerb) 
sruldeba.  

 

sxva qveynebis sasaqonlo birJebi 
 

kontinenturi evropis qveynebSi mniSvnelovan rols 
asrulebs safrangeTis, niderlandis, belgiisa da germaniis 
lokalur arealSi moqmedi birJebi.  

am birJebidan SedarebiT mniSvnelovania parizis komerci-
uli birJa (Paris  bourse  de Commerce), sadac  rafinirebuli 
(gawmendili) SaqriT, yavis marcvleuliTa da parkosnebiT 
vaWroben. esaa msoflioSi rafinirebuli Saqris erTaderTi, 
saerTaSoriso masStabis moqmedi birJa, rac praqtikulad 
yvela qveynidan am saxeobis saqonelze hejerTa interess 
iwvevs da Tavisken izidavs. 

miuxedavad imisa, rom parizis birJa fiuCersuli garigebis 
sferoSi msoflio liderebs ar miekuTvneba, ukanasknel 
wlebSi misi roli da mniSvneloba aSkarad gaizarda. es ki im 
didi interesis Sedegia, rasac safrangeTis mTavroba da 
sameurneo wreebi sabirJo vaWrobis ganviTarebisadmi iCenen. 
aRniSnuli sabirJo vaWrobis angariSsworebis sistemaTa 
srulyofaSi da bazrebis funqcionirebis kontrolSi vlin-
deba. 

niderlandis birJebidan mniSvnelovania amsterdamis birJa. 
mas ruseTis imperatorma petre I-ma evropaSi mogzaurobis 
dros `ucxoeTis sakvirveleba~ uwoda. aq vaWroben kartofi-
liTa da msxvilfexa rqosani pirutyviT. vaWroba xorciel-
deba principiT `oven-the-counter~ anu telefoniTa da teleqsiT. 

amsterdamis birJaze ofcionuri garigebebi ideba oqrosa 
da vercxlze. 
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belgiis qalaq antverpenSi fiuCersuli garigebebis obieq-
tia matyli, aseve aq moqmedebs msoflios 13 briliantis 
birJidan oTxi, romelic zemoxsenebuli principiT funqci-
onirebs. 

germaniaSi moqmedi birJebidan aRsaniSnavia dortmundis 
(bremenis mxare), duisburgis, esenis (orive rain-vestfaliis 
mxare) birJebi. yavaze fiuCersuli vaWrobis potenciuri 
centria hamburgi.  

iaponiaSi adgilobrivi daniSnulebis mravali birJa 
funqcionirebs. sabirJo arbitraJi iseT saqonelze sruldeba, 
rogoricaa Saqari, soios Tesli da matyli. aseve ideba 
fiuCersuli garigebebi parkosnebze, bambaze, kartofilis 
saxamebelze, sanedleulo da xelovnur matylze, wiTel 
wiwakaze, Saqris Warxalze, kauCuksa da saxamebelze. saerTa-
Soriso mniSvneloba aqvs oqroze fiuCersul bazars tokios 
birJaze. 

malaizia tyviisa da naturaluri kauCukis mniSvnelovani 
mwarmoebelia msoflioSi. amitom q. pinangSi tyviaze realuri 
da fiuCersuli garigebebis sakmaod aqtiuri bazari Seiqmna. 
dedaqalaq kualalumpurSi fiuCersuli operaciebi tardeba 
kauCuksa da palmis zeTze. 

singapurSi fiuCersuli garigebebi ideba kauCukze. sabirJo 
arbitraJuli SeTanxmebebi formdeba londonis malaiziisa da 
singapuris birJebs Soris. aRmosavleTis bazrebis saRamos 
fasebi mniSvnelovan gavlenas axdens londonis bazrebis 
Semdegi dRis sabazro fasebze.   

avstraliaSi SedarebiT aqtiurobs sidneis fiuCersuli 
birJa (Sydney Futures Exchange), romlis mTavari sabirJo 
saqonelia gauwmendavi matyli, msxvilfexa saqoneli, oqro da 
vercxli. 

sxva sasaqonlo birJebidan SedarebiT aqtiurobs q. san-pau-
lus (brazilia) fiuCersuli birJa yavaze, pirutyvze, marcv-
leulze da oqroze. aseve mniSvnelovania rio-de-Janeiros 
fiuCersuli birJa kakaosa da yavaze. 
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safondo birJebi 
================ 
  

msoflios 60 qveyanaSi 150-mde safondo birJa moqmedebs, 
maT Soris, CrdiloeT amerikaSi – 15, evropaSi _ 100, cenralur 
da samxreT amerikaSi _ 20, danarCeni _ aziaSi, afrikasa da 
avstraliaSi. arsebobs safondo birJebis saerTaSoriso 
federacia (Stab-bina mdebareobs parizSi), romelic ganviTa-
rebuli sabazro ekonomikis 30-mde safondo birJas aerTianebs. 
misi mizania fasiani qaRaldebis sabazro struqturebis 
koordinacia da aqcionerTa Tanabari uflebebis uzrunvel-
yofa.  

 

niu-iorkis safondo birJa 
(NYSE _ New York  Stock  Exchange) 

aSS-is sabirJo sistema msoflioSi yvelaze msxvili da 
ganStoebulia.  

amerikis sameurneo teritoriis didma masStabebma mraval-
ricxovani safondo birJebis arseboba ganapiroba. mkacri kon-
kurenciis pirobebSi sabrokero biznesSi safinanso operaciis 
centri gaxda qalaqi niu-iorki _ amerikis sabirJo guli. 

miiCneven, rom q. niu-iorkSi, uol-stritis 68-Si, brokerTa 
jgufma, `xis qveS~, pirveli birJa daaarsa. Tavdapirvelad vaW-
robdnen xorbliTa da TambaqoTi, 1788 wlamde monebsac ki yid-
dnen da yidulobdnen. birJis devizi iyo: `iyide iafad, gayide 
Zvirad~. 

birJaze fasiani qaRaldebis gayidvis Sesaxeb pirveli in-
formacia 1792 wels gamoqveynda. gayidva Suamavlebis meSveo-
biT ganxorcielda. im dros niu-iorkSi registrirebuli iyo 
mxolod erTi banki _ `Bank  of  New York~, qalaqis mosaxleoba 
35 aTas kacs Seadgenda. 

niu-iorkis safondo birJam, Tavisi arsebobis xangrZlivi 
drois manZilze, mravali aRmasvla-Cavardna ganicada. am birJa-
ze sakmaod mravlad iyvnen gamdidrebulebic da gakotrebule-
bic, adgili hqonda arnaxul spekulacias, sayovelTao panikas, 
TaRliTobas, meqrTameobasa da gamomZalvelobasac. Tumca, bir-
Jis savaWro brunva da monawileTa raodenoba sistematurad 
mainc izrdeboda. 

amerikis safondo bazrebis istoriaSi mniSvnelovani wvli-
li 1933-34 wlebis movlenebma Seitana. `didi depresiis~ gamo, 
amerikis senatma safuZvliani ekonomikuri gamokvlevebi Caata-
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ra. am problemis gadawyvetaSi erT-erTi arsebiTi roli sa-
fondo birJebze saqmianobis mowesrigebamac Seitana. amitom se-
natis sabanko saqmisa da savaluto sakiTxebis komitetma, ro-
melsac im drois cnobili finansisti ferdinand pekori meTau-
robda, 17 Tvis ganmavlobaSi dakiTxa uol-stritis TiTqmis 
yvela gavleniani figura _ bankebis prezidentebi, birJebis 
umaRlesi Tanamdebobis pirebi, mTavari brokerebi, sainvesti-
cio bankirebi, komunaluri sawarmoebis xelmZRvanelebi da 20 
tomad 12 aTasgverdiani masala Seadgina. 

aRniSnuli gamokvlevebis safuZvelze, 1933-35 wlebSi aSS-is 
kongresma oTxi federaluri kanoni miiRo, kerZod: 

  `fasiani qaRaldebis Sesaxeb~;    
  `fasiani qaRaldebisa da safondo birJebis Sesaxeb~; 
  `bankebis Sesaxeb~; 
 `komunalur meurneobaSi holdinguri kompaniebis Sesa-

xeb~. 
kanoniT `fasiani qaRaldebisa da safondo birJebis Sesa-

xeb~ safondo birJebi farTo saxelmwifoebriv kontrols da-
eqvemdebara. Seiqmna sakmaod gavleniani federaluri uwyeba _ 
fasiani qaRaldebisa da birJebis komisia. 

dReisaTvis niu-iorkis safondo birJa msoflioSi fasiani 
qaRaldebis sferoSi erT-erTi mowinave bazaria. igi aSS-is 
sabirJo sistemis ZiriTadi rgolia, romelic mniSvnelovan 
rols asrulebs kapitalis saerTaSoriso ganTavsebis saqmeSi. 
birJis SemadgenlobaSia msoflios sxvadasxva qveynis 3000-mde 
kompania, kerZo da institucionaluri investorebi da sxvebi. 

niu-iorkis safondo birJa, romlis wesdeba 1817 wels 
damuSavda, organizaciuli TvalsazrisiT aris TviTregulire-
badi, misi wevrebis sakuTrebis arakomerciuli korporacia. 
birJis wevrebi SeiZleba iyos mxolod fizikuri pirebi 
birJaze adgilis SeZenis SemTxvevaSi. magram Tu birJis wevri 
imavdroulad firmis Tanamflobelia, maSin mTeli firma 
birJis wevria. 

sabirJo adgili im pirebze iyideba, romlebic mkacrad 
gansazRvrul moTxovnebs akmayofileben. kerZod, birJis wevro-
bisaTvis aucilebelia gamocdis werilobiT Cabareba, birJis 
ori namdvili wevris rekomendacia, birJis administraciis 
Tanxmoba da sxv. 

sabirJo adgilebis 1/3 ijariT gacemulia gacemulia. mTli-
anobaSi birJis wevrebis kontingenti (1366) sakmaod stabi-
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luria, ris gamoc birJis statusi erT-erTi maRalelita-
rulia aSS-Si.  

savaWro saqmianobidan gamomdinare, birJis wevrebi 4 kate-
goriad iyofa: 

• broker-komisionerebi (Commision broker). isini sabrokero 
firmebidan klientebis ganacxadebs agroveben, birJis darbazs 
gadascemen da maT Sesrulebaze pasuxs ageben; 

• sabirJo brokerebi (floor broker) anu `ordolariani 
brokerebi~. isini sabirJo darbazSi sxva brokerebis davale-
bebs asruleben. amisaTvis klientebis mier broker-komisi-
onerebze gadaxdili sakomisios nawils iReben; 

• sabirJo treiderebi (floor traders) mxolod sakuTari xarjiT 
moqmedeben, mogebas bazris daubalansebis gamo iReben, rome-
lic sabazro kursis droebiTi amaRlebis an dacemis gamo 
xdeba; 

• specialistebi (specialists) moqmedeben rogorc brokerebis 
brokerebi da rogorc dilerebi. sabirJo vaWrobaSi isini 
wamyvan rols asruleben. 

birJa xelmZRvanelobs aSS-is kanoniT `fasiani qaRaldebi-
sa da safondo birJebis Sesaxeb~ da sakuTari wesdebiT. birJas 
marTavs direqtorTa sabWo, romlis SemadgenlobaSia: sazoga-
doebis 10 warmomadgeneli, birJis 10 wevri, Statiani Tavmjdo-
mare, Tavmjdomaris aRmasrulebeli moadgile da prezidenti. 
direqtorTa sabWo pasuxismgebelia birJis politikis SemuSave-
ba-gatarebaze, xolo birJis personali _ mis Sesrulebaze.  

niu-iorkis safondo birJa fasiani qaRaldebis vaWrobis 
saerTaSoriso politikas qmnis. igi TviTon fasian qaRaldebze 
fasebs ar awesebs. fasebi bazarze moTxovna-miwodebis Tana-
fardobis (koniunqturis) Sedegad dgindeba. safondo birJaze 
listingis moTxovnebi erT-erTi yvelaze mkacria msoflioSi. 
kerZod, amisaTvis saWiroa: 

 kompanias mimoqcevaSi hqondes 1 mln aqcia da hyavdes 
2000 aqcioneri mainc; 

 birJaze ganTavsebuli aqciebis sabazro Rirebuleba 
unda iyos, ara umcires, 16 mln aSS dolari; 

 bolo safinanso wels kompaniis mogeba gadasaxadebis 
gadaxdamde unda Seadgendes, ara umcires, 2.5 mln aSS dolars 
da yovel or wina welSi _ 2.0 mln aSS dolars. 

birJaze garigebis gasaformeblad premiis odenoba sakmaod 
mokrZalebulia  (mxolod 1%). 
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birJaze informaciisa da SekveTebis gadacemis sistema 
Zalian ganviTarebulia. birJis sabrokero firmebis umetesobas 
Tavisi filialebi da warmomadgenlobebi aqvs sazRvargareT, 
riTac klientebis SekveTebi operatiulad sruldeba.1 

   
amerikis safondo birJa 
(Amex – American Stock Exchange) 

amerikis safondo birJa, fasiani qaRaldebis gayidvis mo-
culobisa da savaWro aqtiurobis mixedviT, niu-iorkis safon-
do birJis Semdeg meorea aSS-Si. birJis daarsebis Sesaxeb wya-
roebi sxvadasxva periods mianiSneben. specialistTa umravle-
soba miiCnevs, rom igi XVIII s-Si Seiqmna.  

amerikis safondo birJaze kotirdeba 46 ucxouri, maT So-
ris, msoflioSi cnobili saerTaSoriso kompaniebis saemisio 
aqciebi, umetesad ki iseTi safondo instrumentebi, rogoricaa 
varantebi, obligaciebi da sxv. 

Amex  aris arakomerciuli korporacia, romelic mis wev-
rebs ekuTvnis. amitom misi mogeba inaxeba da wevrebze ar gai-
cema. mogeba organizaciis sakuTari kapitalis gasadideblad 
gamoiyeneba. 

Amex  hyavs 661 mudmivi wevri, maT Soris, 203 wevri ofcio-
niT vaWrobis sferoSi. birJis mudmivi wevris an adgilis fasi 
moTxovna-miwodebis Tanafardobazea damokidebuli da igi, da-
axloebiT, 200 aTas dolaria. misi savaWro praqtika niu-iorkis 
safondo birJis analogiuria.2 

xsenebul birJaTa garda, aSS-Si kidev rva regionuli bir-
Ja moqmedebs, romelTagan mniSvnelovania: Cikagos, filadelfi-
is, bostonis, wynari okeanis (san-franciskosa da los-anje-
lesis birJebis erToblioba), cincinatisa da sxva birJebi. re-
gionul birJebze gansakuTrebiT aqtiurdeba derivatebiT _ 
ofcionebiTa da fiuCersuli kontraqtebiT _ vaWroba. 

 

londonis safondo birJa 
(LSE _ London Stock Exchange) 

londonis safondo birJa, romlis funqcionireba XVII s-
dan iwyeba, vaWrobis saerTo moculobiT, mxolod niu-iorkisa 
da tokios safondo birJebs CamorCeba. gasuli saukunis dasas-

                                                 
1 mocemuli sakiTxi srulad ganxilulia wignSi:   Тьюлз Р. и др. 
Фондовый  рынок. М., 1997, C. 99-229. 

2  Тьюлз и др. Фондовый рынок. М., 1997, С. 249-257. 
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ruls (1986 wels) londonis safondo birJaze mniSvnelovani 
cvlilebebi moxda (romelic praqtikaSi cnobilia `didi 
afeTqebis~ anu `Big  Bang~ saxelwodebiT). kerZod, safinanso 
momsaxurebis Sesaxeb kanoni miiRes, bazris farTo delegireba 
ganaxorcieles, sabirJo kotirebis avtomatizebuli sistema 
(SEAQ) danerges, birJis wevr-firmebs sabirJo vaWrobaSi 
monawileobis ufleba damoukideblad misces, fiqsirebuli ga-
dasaxadi sakomisio gadasaxadiT Secvales, kompaniebis aqciaTa 
raodenoba gaadides, birJaze wevrTa warmomadgenloba (maT So-
ris, ucxoelebis) SeuzRudavi gaxades da sityvieri SeTanxme-
bis kontraqtuli buneba wmindad aRiares (rasac birJis devi-
zic miuTiTebs: `Dictum Meam Pactum~  anu `Cemi sityva _ Cemi ga-
rantia~), organizaciuli TvalsazrisiT, birJa kerZo kompaniad 
gadaqmnes da sxv.  

1973 wels londonis safondo birJa da eqvsi regionuli 
safondo birJa erT, saerTo birJad _ The  Stock  Exchange  of  Great  
Britain  and  Ireland _ gaerTianda, romelsac saoperacio darbazebi 
aqvs londonSi, birmingemSi, dublinSi, glazgoSi, liverpulsa 
da manCesterSi.  

garda amisa, birJaze listingis Semdeg kompaniebi erT au-
cilebel moTxovnas asruleben: maT saqmianobaSi momxdar an 
mosalodnel yvela mniSvnelovan cvlilebas sazogadoebas 
acnobeben, romelmac SeiZleba Secvalos am kompaniis pasivebi-
sa da aqtivebis mdgomareoba, finansuri potenciali da gavle-
na iqonios fasiani qaRaldebis sabazro fasebze.1 am wess `yvi-
Teli wignis~ (Yellow Book) wesebi ewodeba. aRniSnulma da kidev 
sxva RonisZiebebma birJaze fasiani qaRaldebiT vaWrobis mocu-
loba didad gazarda. 

birJaze revoluciuri gardaqmna iyo NASDAQ-is sistemis 
teqnologiis safuZvelze sabirJo kotirebis avtomatizebuli 
sistemis (SEAQ – Stock Exchange Quotation System) anu vaWrobis `mo-
nitoringis~ danergva, ramac birJis wevrebs kotirebul aqcieb-
ze maTive kompiuterebis gamoyenebiT garigebis gaformeba SeaZ-
lebina. amiT londonis safondo birJa gaxda evropaSi pirveli 
msxvili safondo birJa, romelmac 1986 wels uari Tqva tradi-

                                                 
1 Рот  А., Бернард Р. и  др. Основы  государственного регулирования  
финансового рынка. М., 2002, С. 115-118. 
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ciul sabirJo darbazze da igi eleqtronuli teqnologiiT 
Secvala1. 

londonis safondo birJis wevrebi 4 jgufad iyofa: 
  sabrokero-dileruli firmebi (broker-dealers), romlebic 

fasiani qaRaldebis yidva-gayidvis Sesaxeb investorTa Sekve-
Tebs asruleben. Tumca, isini garigebebs sakuTari xarjiTac 
aformeben; 

  market-meikerebi (market-makers) anu birJis wevrebi, 
romlebic samuSao dRis ganmavlobaSi fasiani qaRaldebis 
kotirebas axdenen; 

  dilerebis brokerebi (inter dealer brokers), romlebic market-
meikerebis Suamavlebi arian; 

  safondo birJis safinanso brokerebi (stock exchange money 
brokers), romlebic birJis sxva wevrebs fulad saSualebebsa da 
fasian qaRaldebs sesxad aZleven. 

birJze vaWroba 4 bazarze xorcieldeba. esenia: 

• aqciebis Sida bazari; 
• ucxouri aqciebis bazari; 
• britanuli samTavrobo obligaciebis bazari; 

• gasayidi ofcionebis bazari. 
aqciebis Sida bazari (The Domestic Equity Market) sam segments 

moicavs: 
pirveli segmenti alfa, beta da gama jgufebad iyofa:. 
alfa jgufSi is aqciebi Sedis, romlebic birJaze gacxo-

velebuli vaWrobis obieqtia da romelTa Sesaxeb garigebebi 
sabirJo videoteqstis sistemiT registrirdeba da 5 wuTis 
ganmavlobaSi birJaze sajarod cxaddeba; 

beta jgufSi is aqciebia, romlebic aqtiuri sabirJo 
brunvis sagania da romelTa Sesaxeb birJaze informacia 
dauyovnebliv ar miewodebaT; 

gama jgufSi is aqciebia, romlebic SedarebiT mcired 
gacxovelebuli sabirJo vaWrobis obieqtia. 

meore segmentSi is aqciebia, romlebic oficialuri koti-
rebiT fasiani qaRaldebis bazarze ar arian daSvebuli. magram 
mocemul bazarze im kompaniebis aqciebi ganTavsdeba, romle-
bic saqmianoben birJaze ara umcires 3 wlis ganmavlobaSi. 

                                                 
1  kotirebas Tavisi indeqsi aqvs, romelic umniSvnelovanesi aq-
ciebis kursebis saSualo maCvenebelia birJaze. igi, umeteswi-
lad, msxvili kompaniebis kursebis mixedviT gaiangariSeba. 
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mesame segmenti im firmebisaTvis arsebobs, romlebic 1-li 
da me-2 segmentis moTxovnebs ver pasuxoben. 

aqciebis Sida bazris yvela segmentSi aqtiurad gamoiye-
neba sabirJo kotirebis informaciuli sistema (SEAQ). saer-
TaSoriso aqciebis bazarze ki aseTi momsaxureba birJis sxva 
informaciuli sistemiT (SEAQ International) xdeba. 

samTavrobo obligaciebis bazarze ganTavsebulia rogorc 
britanuli samTavrobo obligaciebi, ise britanuli da ucxo-
uri kompaniebis fasiani qaRaldebi. am bazriT mTavroba baza-
rze procentul ganakveTebsa da fulad masas akontrolebs. es 
bazari inglisis bankisa da TviT birJis mier regulirdeba. 

gasayidi ofcionebis bazari (The Traded Options) Tavs uyris 
ofcionebiT vaWrobis kontraqtebs britanuli da franguli 
kompaniebis aqciebze, samTavrobo obligaciebze, valutebze da 
sxv.  

londonis safondo birJaze dadebuli garigebebi klirin-
guli wesiT angariSsworebis sagania. kliringis faza garige-
bis dadebisTanave iwyeba. angariSsworebis gasamartiveblad 
gamoiyeneba kompiuterizebuli sistema `TALISMAN~-i.     

 

parizis safondo birJa 
(Societe des Bourses Francaises _ Paris Bourse) 

parizis safondo birJa, romelic XVIII s-is dasawyisSi 
Seiqmna, safrangeTSi fasiani qaRaldebis vaWrobis ZiriTadi 
centria. masze modis safrangeTis 7 safondo birJaze (parizSi, 
lionSi, bordoSi, marselSi, lilSi, nanssa da nantSi) fasiani 
qaRaldebis garigebaTa TiTqmis 97%. aRniSnuli im faqtiT 
aixsneba, rom parizis safondo birJaze kotirebuli fasiani 
qaRaldebi ar SeiZleba sxva birJebis gayidvis obieqti gaxdes. 

am birJaze fasiani qaRaldebis 3 bazari arsebobs: 
 oficialuri bazari (Marche Officielle); 
 meoradi bazari (Seconde Marche); 
 arasabirJo Tavisufali bazari (Marche Hors-Cote). 

sabirJo bazris pirveli segmenti gaTvaliswinebulia 
msxvili sawarmoebisaTvis. am bazarze fasiani qaRaldebis 
kotirebis pirobebi sakmaod mkacria. kerZod: 

 ara umcires 3 wlis ganmavlobaSi firma momgebianad 
unda muSaobdes, rom dividendebis gadaxda SeZlos; 

 sabirJo operaciebis komisiisa da birJis sabWos 
gadawyvetilebebi da rekomendaciebi Seasrulos. 

parizis birJasTan 1983 wels meoradi bazari upirvelesad 
im mcire da saSualo firmebis fasiani qaRaldebis savaWrod 
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Seiqmna, romlebic oficialur bazarze daSvebis pirobebs ver 
akmayofileben. am bazarze mxolod sakaso garigebebi ideba. 

is fasiani qaRaldebi, romlebic ar daiSvebian oficialur 
da meorad bazarze, arasabirJo Tavisufali bazris vaWrobis 
obieqtia. aqac sakaso garigebebi ideba. 

sabirJo vaWroba orSabaTidan paraskevis CaTvliT 1130 sT-

dan 1430 sT-mde tardeba. muSaobis pirveli ori saaTis ganmav-
lobaSi mimoqcevis obieqtia sajaro da kerZo obligaciebi, 
xolo Semdeg _ franguli da ucxouri aqciebi. 

  
mainis frankfurtis safondo birJa 

(FSE _ Frankfurt Stock Exchange) 
aSS-isa da didi britaneTisagan gansxvavebiT, germaniaSi 

centraluri da adgilobrivi birJebis mkafiod dayofa ar 
arsebobs. miuxedavad amisa, mainis frankfurtis safondo 
birJa, araoficialurad, germaniis safinanso centrad iTvleba.  

germaniaSi rva safondo birJa arsebobs, vaWrobis saerTo 
moculobis 2/3 ki mainis frankfurtSia Tavmoyrili. mag., bolo 
periodSi am birJaze aqciebis brunvaSi sabazro kapitalizaciis 
donem orjer gauswro tokiosa da niu-iorkis safondo birJebis 
dones1 da sxv. 

arsebobs azri, rom am SemTxvevaSi geografiuli mdebareo-
ba gadamwyvet rols asrulebs da amitom evropis safinanso 
centri, TandaTanobiT, londonidan mainis frankfurtSi 
gadainacvlebs.  

aseTi Sexedulebis mTavari mizezia is, rom gaerTianebuli 
(ekonomikurad integrirebuli) evropa, savaraudod, sabanko-sa-
finanso centrs evropis kontinentze gadmoitans. aRniSnuls 
isic ganapirobebs, rom germaniis ekonomika yvelaze Zlieria 
evropaSi da evrokavSiris centraluri bankic swored mainis 
frankfurtSi mdebareobs.  

tradiciulad, safondo bazari germaniaSi decentralize-
bulia da birJebis saqmianoba miwebis (mxareebis) specialuri 
organoebiT regulirdeba. miuxedavad amisa, savaluto birJebis 
sistemas samTavrobo organoebic mkacrad akontroleben. ker-
Zod, mainis frankfurtis birJis sakurso anu ufros maklers 
Tanamdebobaze hesenis (germaniis mxare, miwa) mTavroba niSnavs. 
federaluri mTavroba, `birJebis Sesaxeb~ kanonis Tanaxmad 
(Tavi 34, §1), eqstremalur situaciaSi (mag., mZime krizisuli vi-

                                                 
1  Тьюлз Р. и др. Фондовый рынок. М., 1997, C. 270. 
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Tareba da sxv.), ekonomikis federalur ministrTan da bundes-
bankis prezidentTan SeTanxmebiT, birJis saqmianobaSi radika-
lurad ereva (moqmedebis droebiTi SeCereba da sxv.).1  

garda amisa, birJis mimdinare operatiul saqmianobas hese-
nis mxaris saxelmwifo komisariati zedamxedvelobs, xolo 
TviT birJaze am funqcias saaqcio sazogadoeba asrulebs, 
romlis aqciaTa mflobelebi TviT birJis wevrebi arian.  

1994 wlis kanonis Tanaxmad, Seiqmna federaluri organo _ 
fasiani qaRaldebis vaWrobis komisia (Stab-bina mdebareobs ma-
inis frankfurtSi), romelic, albaT, momavalSi qveyanaSi sa-
fondo birJebis saqmianobis samarTlebriv regulirebas Tavis 
Tavze aiRebs. dReisaTvis, es xelmZRvaneli organoebi parale-
lurad moqmedeben da garkveuli xarisxiT dublireben kidec 
erTmaneTs.2  

germaniis sabirJo sistemis mTavari Tavisebureba imaSia, 
rom am sferoSi wamyvan rols bankebi asruleben, romlebic, 
imavdroulad, birJis wevrebic arian. 

mainis frankfurtis birJa XVI s-Si Seiqmna, rasac adgi-
lobrivma bazrobam Seuwyo xeli. XVIII s-is bolos aq ukve 
obligaciebiTa da martivi veqsilebiT aqtiurad vaWrobdnen. 
dRes ki igi umsxvilesia gemaniaSi. 

mainis frankfurtis safondo birJis marTvis  organiza-
ciuli struqtura (arsebobs 1993 wlidan) metad Taviseburia. 
igi aris sajaro samarTlis arakomerciuli organizacia anu 
sxva sityvebiT kvazisaxelmwifoebrivi organizacia. reorgani-
zaciis Semdeg (1992 wlidan) birJa germanul birJas daeqvem-
debara. 

germanuli birJa aris Ria tipis saaqcio sazogadoeba, 
romlis aqciaTa 81% bankebs ekuTvnis, 10% _ regionul birJebs, 
xolo 9% _ maklerebs. 

birJebis saqmianobas sami wlis vadiT daniSnuli 20 kaci-
ani mmarTvelTa sabWo xelmZRvanelobs. sabWos wevrebia 
bankebis, sadazRvevo kompaniebis, maklerebis, emigrantebisa da 
investorebis warmomadgenlebi. 

mocemuli mmarTveli organos amocanebia: 
 misces birJaze operaciis Catarebis ufleba; 
 daicvas sabirJo saqmianobaSi wesrigi; 

                                                 
1  Рот А., Бернард Р. и др. Основы государственного регулирования  

финансового рынка. М., 2002, С. 428. 
2 Рот А., Бернард Р. и др. Основы государственного регулирования  
финансового рынка. М., 2002,  С. 127. 
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 uzrunvelyos birJebis normaluri funqcionireba; 
 gansazRvros kotirebis wesi da uzrunvelyos misi 

publikacia; 
 gadawyvitos sabirJo operaciebTan dakavSirebuli 

davebi da sxv. 
birJasTan moqmedebs maregulirebeli organoebic _ 

sabirJo arbitraJi, listingis sabWo da sxv. 
germaniaSi sabirJo bazris meqanizmi, msgavsad kontinen-

turi evropis sxva qveynebSi moqmedisa, tradiciul auqcionur 
formasTan axloa. 

frankfurtis safondo birJaze vaWroba orSabaTidan paras-

kevis CaTvliT 1130 saaTidan 1330 saaTamde tardeba. sxva gari-
gebebi ideba ara auqcionis dros, aramed SuamavlobiT sami 
urTierTkonkurirebadi da sxvadasxva avtomatizebul siste-
mebs Soris. es sistemebia: bankTaSorisi informaciuli sistema 
(IBIS), maklerebis tele-informaciuli sistema (MATIS) da 
sabazro informaciuli sistema dilerebisaTvis (MIDAS). 

mainis frankfurtis safondo birJaze dauyovnebeli, me-2 
sabirJo dResve gasanaRdebeli garigebebi ideba.  

mainis frankfurtis safondo birJis garda germaniis fede-
raciaSi kidev 7 safondo birJa funqcionirebs. esenia: diusel-
dorfis, miunxenis, hamburgis, Stutgartis, berlinis, hanove-
risa da bremenis birJebi. 

 

Sveicariis safondo birJebi 
(SE – Swiss  Exchange) 

Sveicariis safondo birJebi msoflio sabazro kapitaliza-
ciaSi me-8 adgils ikaveben. safondo birJebidan Sveicariis sa-
finanso mdgomareobaze gansakuTrebul zemoqmedebas ciurixis, 
Jenevisa da bazelis birJebi axdenen. maT Soris yvelaze aqtiu-
ria ciurixis safondo birJa, romelzedac Sveicariuli birJe-
bis wliuri savaWro moculobis 72% modis.1 

Sveicariuli birJebisa da bankebis maRali avtoriteti 
msoflioSia cnobili. es qveyana mdidarTa saimedo `seifia~. 
Sveicariulma kompaniebma mraval dargSi swored erovnuli 
bankebisa da birJebis xelSewyobiT SeZles warmateba. am qvey-
nis kompaniebidan yvelaze metad Rirebulia kompania Nestle-s 
aqciebi, romlebic yovelwliurad, saSualod, 58 mlrd Sveica-
riuli frankis odenobiT iyideba. 

                                                 
1  Тьюлз Р. и  др. Фондовый рынок. М., 1997. C. 272. 
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Sveicariis safondo birJebze adgilis Tavisuflad SeZena 
(birJis wevroba) SeuZlebelia. aseT nebarTvas saxelmwifo im 
bankebsa da maT warmomadgenlebs aZlevs, romlebic aucile-
bel profesiul kvalifikacias floben da kargi reputaciiTac 
sargebloben. 

ciurixis safondo birJas saxelmwifo mkacrad zedamxed-
velobs. kerZod, birJis saqmianobas ciurixis kantonis saxal-
xo sameurneo direqcia zogadad amowmebs, xolo operatiulad 
sabirJo komisaris sammarTvelo akontrolebs. birJaze yvela 
savaWro garigebas birJis wevri-bankebi asruleben. 

fasiani qaRaldebis emitentisaTvis sabirJo vaWrobaSi 
aqciebis dasaSvebad (kotirebisaTvis) savaldebuloa: 

• bolo 5 wlis wliuri balansis warmodgena; 

• gansazRvruli odenobis diversificiuli (mravalferov-
nuli) kapitali; 

• gamoSvebuli aqciebis minimaluri raodenoba; 

• garantia dividendebis gadaxdis Sesaxeb da sxv. 
kotirebaze daSvebisaTvis ciurixis safondo birJa iRebs 

erTjeradi saxis sakomisio gasamrjelos, aseve yovelwliur 
sakomisio mosakrebels _ oficialur sabirJo kotirebaSi 
adgilisaTvis. 

ciurixis safondo birJaze bankebis warmomadgenlebi 
Suamavali maklerebis gareSe vaWroben. isini sasurveli fasisa 
da raodenobis fasiani qaRaldebis SeZenas an gayidvas zepi-
rad, sajarod acxadeben. aqciebiT vaWrobis SemTxvevaSi igi or 
etapad anu ori wakiTxviT sruldeba, xolo obligaciebis 
dros _ mxolod erTi wakiTxviT. sabirJo vaWrobis monawi-
leebisaTvis kargi orientiria informaciuli sistema monito-
rebis gamoyenebiT, riTac dadebul garigebaTa kursebi demon-
strirdeba. sabirJo sesiis damTavrebis Semdeg, sabirJo 
komisari da sabirJo mwerali sakurso biuletenis originals 
xels aweren da oficialuri sakurso biuletensac aqveyneben. 

birJaze fasiani qaRaldebis rogorc sakaso, ise saswrafo 
vaWroba xorcieldeba. sakaso garigebebi gaformebidan 3-10 
dReSi realizdeba.   

 

amsterdamis safondo birJa 
(AE – Amsterdam  Exchange) 

amsterdamis safondo birJa yvelaze `uxucesia~ planetaze. 
igi 1611 wels daarsda. sabazro kapitalizaciis mixedviT mas 
me-13 adgili ukavia msoflioSi. am birJaze gansakuTrebiT do-
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minirebs xuTi kompaniis (Royal Dutch, Philips, Unilever, Robeco  da  
Nationala Nederlander) aqciebi.  maTi wili 50%-s uaxlovdeba. imav-
droulad, es birJa yvelaze internacionaluria, radgan aq aq-
tiurad vaWroben iseTi kompaniebis aqciebiT, rogoricaa: Pirelli 
Tire (italia), PolyGram (germania) da sxvebi. 

amsterdamis safondo birJa fasiani qaRaldebis erTaderTi 
birJaa niderlandSi. igi kerZo-samarTlebrivi institutia 
amxanagobis saxiT, romelsac misi wevrebi damoukideblad 
marTaven. birJis saerTo funqcionirebas finansTa ministri 
asrulebs. birJis anu amxanagobis wevri (dReisaTvis maTi 
raodenoba daaxloebiT 1498-ia) SeiZleba iyos bankebi da 
saSuamavlo firmebi.  

miuxedavad imisa, rom safondo birJaze savaldebuloa 
birJis wevrebis meSveobiT savaWro garigebis gaformeba, 
SedarebiT swrafrealizebadi fasiani qaRaldebi Suamavlebis 
gareSec iyideba. bazris monawileebi TavianT ganzraxvas 
yidvis an gayidvis Sesaxeb zepirad acxadeben.  

1986 wels amsterdamis safondo birJaze vaWrobis axali 
sistema (The Amsterdam Interprofessional Market System) SemoiRes, 
romelic bankebsa da saSuamavlo firmebs klientebTan 
sakomisios gareSe garigebis gaformebis SesaZleblobas 
aZlevs. magram, aseTi sqema mxolod oficialurad kotirebul 
fasian qaRaldebzea daSvebuli.  

amsterdamis safondo birJaze fasiani qaRaldebis 
mimoqceva sam bazarze xdeba. esenia: 

• oficialuri bazari. vaWrobis obieqtia holandiuri da 
ucxouri umsxvilesi emitentebis fasiani qaRaldebi; 

• paraleluri bazari, sadac mcire da saSualo sawarmoTa 
fasiani qaRaldebiT vaWroben; 

• araoficialuri bazari, sadac is fasiani qaRaldebi 
iyideba, romlebis wina or bazarze ar iqna daSvebuli. 

yvela saswrafo garigeba dadebidan 10 dRis vadaSi unda 
ganaRddes. angariSsworebisaTvis gamoyenebulia kliringuli 
sistema.  

   

milanis safondo birJa 
(Millano Stock Exchange) 

milanis safondo birJa italiaSi moqmedi 9 birJidan mxo-
lod erTaderTia, romelsac saerTaSoriso statusi aqvs. ita-
liur safondo bazars msoflioSi me-8 adgili ukavia, rac, met-
wilad, am birJis damsaxurebaa. 
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ukanasknel wlebSi milanis safondo birJaze msxvili re-
formebi ganaxorcieles: ucxour kompaniebs sakuTari aqciebis 
kotirebis ufleba darTes, gaamkacres sistematuri angariSge-
bis sistema da sxv. 

birJaze vaWroba tradiciulad saoperacio darbazSi savaW-
ro adgilebze tardeba. aqciebis gayidvis garigebaTa umravle-
soba birJis gareTac xdeba. Tumca, am birJaze angariSsworebis 
procesi, drois TvalsazrisiT, erT-erTi araefeqturia evropa-
Si. am saqmeSi, reputaciis mxriv, mas mxolod madridis safon-
do birJa `uswrebs~. 

 

tokios safondo birJa 
(TSE _Tokyo Stock Exchange) 

tokios safondo birJa pirvelobas niu-iorkis safondo 
birJas ecileba, xolo zogierTi maCvenebliT uswrebs kidec. 
igi 1878 wels daarsda. 1848 wels iaponiaSi miiRes kanoni `fa-
siani qaRaldebis mimoqcevis Sesaxeb~, romelic birJis 
saqmianobis ganmsazRvrelia.  

XX s-is bolos birJaze 114 mudmivi wevri iyo, ucxouri 
bankebisa da sabrokero firmebis filialebis CaTvliT. mudmi-
vi adgilobrivi wevrebi mxolod korporaciebia, romlebic 
mTlianobaSi msxvili amerikuli firmebis msgavsia da klien-
tebs kompleqsur momsaxurebas sTavazoben. isini ewevian ro-
gorc sacalo, ise institucionalur sabrokero momsaxurebas. 
aqciebiT vaWrobis saerTo moculobis 50-60%-s `didi oTxeu-
lis~ iaponuri firmebi (Nomura Securities, Yamaichi Securities, Nikko 
Securities da Daiwa Securities) akontroleben.  

tokios safondo birJaze vaWroben samTavrobo obligacie-
biT, ofcionebiTa da fiuCersuli kontraqtebiT. 

tokios safondo birJas mkacrad akontrolebs qveynis 
finansTa ministri. 

tokios safondo birJaze individualuri wevroba ar aris. 
misi wevrebi SeiZleba iyos mxolod firmebi, romlebsac 
finansTa ministris licenzia aqvs. maT ricxovnobas birJis 
reglamenti gansazRvravs. birJaze moqmedebs ori tipis 
wevroba: namdvili wevrebi da wevrebi `saitori~. 

namdvili wevrebis ZiriTadi funqciebia: 
 TavianTi xarjiT fasiani qaRaldebis yidva da gayidva; 
 klientis davalebiTa da xarjiT fasiani qaRaldebis 

yidva da gayidva; 
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 fasiani qaRaldebis axali emisiis SemTxvevaSi konsor-
ciuli (TanamonawileobiT) garigebebi; 

 gauyidavi fasiani qaRaldebis miRebis garantiiT bazar-
ze axali emisiebis ganTavseba. 

`saitori~ wevrebi sabirJo garigebebSi mudmivi wevrebis 
Suamavlebis formiT monawileoben _ asruleben calkeul 
davalebebs. maTi ZiriTadi amocanaa fasiani qaRaldebis 
kursis gansazRvra. 

aRniSnulTa garda, tokios safondo birJaze arseboben 
specialuri wevrebic, romlebic saarbitraJo garigebebs deben, 
erTi mxriv, iaponiis regionul birJebs Soris, da meore mxriv, 
tokiosa da osakas birJebs Soris. 

birJis xelmZRvaneli organoa mmarTvelTa sabWo, romelic 
prezidentisa da 26 mmarTvelisagan Sedgeba. 

birJaze 1982 wlidan dainerga investorTa SekveTebis 
miRebisa da Sesrulebis avtomatizirebuli sistema CORES 
(Computer-Assisted  Order  Routing  and  Excution  System). 

tokios safondo birJa muSaobs orSabaTidan paraskevis 
CaTvliT, adgilobrivi droiT, 9 sT-dan 11 sT-mde (dilis 
Sekreba anu `zenba~) da 13 sT-dan 15 sT-mde (SuadRis Sekreba 
anu `goba~), SabaTobiT ki, Tvis mesame SabaTis garda, roca 
birJa daketilia, _ mxolod sadilamde. 

birJaze ori seqcia muSaobs. pirvel seqciaze anu savaWro 
darbazSi daiSveba is firmebi, romlebic garkveul moTxovnebs 
akmayofilebs (ZiriTadi kapitali _ aranakleb _ 1 mlrd ieni 
anu 7 mln aSS dolari, mogeba aranakleb _ 300 mln ieni, 
dividendi yovel aqciaze, minimum _ 5 ieni). garigeba auqcionis 
meTodiT ideba. 

meore seqciaze daSvebis pirobebi ufro liberaluria. aq 
SedarebiT mcire firmebi moRvaweoben. mocemuli seqcia 
mTlianad avtomatizebulia.  

birJaze dadebuli sakaso garigebebi mesame sabirJo dRes 
unda Sesruldes. magram dasaSvebia fasiani qaRaldebis imave 
dRes an 14 dRis ganmavlobaSi miwodeba.  

tokios safondo birJa im mcireTagan erT-erTia, sadac 
fiqsirebuli sakomisio gadasaxadia SenarCunebuli. miiCneven, 
rom swored es aris iaponuri sabrokero-sadilero firmebis 
maRali momgebianobis erT-erTi mizezi. Tumca, bolo periodSi, 
msxvili garigebebisaTvis, TanxiT 1 mlrd ieni, fiqsirebuli 
gadasaxadi Seicvala.  
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tokios garda, iaponiaSi arsebobs kidev Svidi safondo 
birJa, romelTa Soris mniSvnelovania q. osakasa da q. nagoias 
safondo birJebi. 

 

honkongisa da singapuris safondo birJebi 
 

ukanasknel wlebSi aziaSi, gansakuTrebiT, mis samxreT-aR-
mosavleT qveynebSi anu e.w. aziis `vefxvebSi~ _ singapursa da 
honkongSi, safondo bazrebi maRali tempebiT ganviTarda. am 
bazrebidan zogierTma, msoflios umsxviles bazarTa Soris, 
sakmaod maRali adgili daikava. samwuxarod, isini raime indeq-
sur maCvenebels iSviaTad afiqsireben, radgan bazarze ucxoel 
investorebs Zalze SezRudulad uSveben. 

Tavisi sididiT erT-erTi umsxvilesia honkongis safondo 
birJa (HKSE – Hong Kong Stock Exchange). mas didi xnis istoria 
aqvs. araoficialurad vaWroba 1866 wels daiwyes, xolo 
pirveli oficialuri safondo birJa 1891 wels daaarses. am 
dros aziaSi mxolod erTi, tokios birJa moqmedebda. 1973 wels 
honkongSi 4 birJa funqcionirebda. 1986 wels isini erT birJad 
gaerTianda.  

honkongis safondo birJas sabazro kapitalizaciis (market 
capitalization) mixedviT, me-16 adgili ukavia msoflioSi. am birJa-
ze aqciaTa sabazro Rirebulebis 58% 10 umsxviles kompanias 
ekuTvnis, mcire partiebiT aqciebs praqtikulad ar yidian. bir-
Ja aRWurvilia uaxlesi kompiuteruli teqnikiT. Tumca, SenarCu-
nebulia saoperacio-savaWro darbazic, sadac fasebs Riad aCve-
neben da garigebasac realurad aqve aformeben. 

CineTis iurisdiqciaSi honkongis gadacemam (1997 w.) safon-
do bazarzec uaryofiTi gavlena iqonia. Tumca, investorebi 
samomavlod optimisturad arian ganwyobili. 

honkongis safondo birJaze gansakuTrebul yuradRebas aq-
ceven emisiebis detalur ekonomikur analizs da aqciebs mxo-
lod amis Semdeg uSveben safondo birJaze.   

singapuris safondo birJas (SES – Stock Exchange of  Singapore) 
sabazro kapitalizaciis mixedviT me-18 adgili ukavia msofli-
oSi. am bazarze gacilebiT maRalia ucxouri kapitali (umTav-
resad, britanuli). umsxvilesia kompania Singapore Airlines-is aq-
ciebi, romelTa sabazro Rirebuleba 15 mlrd singapurul do-
lars aWarbebs.1 

                                                 
1  The Economist, June 30, 2002, P. 67. 
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mcire kompaniebisaTvis arsebobs alternatiuli bazari, 
romelic NASDAQ-is teqnologiuri sistemis analogiuria. sin-
gapurSia kompiuterizebuli arasabirJo saerTaSoriso bazaric 
(GLOB International), sadac fasiani qaRaldebi, ZiriTadad, malai-
ziidan da honkongidan Sedis. 

singapuris safondo bazris umaRlesi saxelmwifo maregu-
lirebeli organoebia singapuris savaluto sammarTvelo (ro-
melic, faqtobrivad, qveynis centraluri bankia) da fasiani qa-
Raldebis erovnuli sabWo. 

singapuris safondo birJa Ria tipis saaqcio sazogadoebaa. 
misi wevrebi sabrokero kompaniebia. birJas safondo birJis ko-
miteti marTavs.1 

 
safondo birJebis gareSe bazari  

(NASDAQ  da  SEAQ) 
 arsebobs fasiani qaRaldebis vaWrobis ori ZiriTadi 

struqtura _ auqcionis da dileruli bazrebi. auqcionis baz-
rebisaTvis damaxasiaTebelia is, rom investorebs garigebis ga-
formeba dilerTa gareSe SeuZliaT da vaWrobas sakuTari xar-
jebiT warmarTaven. auqcionis wesebiT dilerebi, realu-rad, 
konsultantebis rols asruleben. 

meore tipis sabazro struqturis nimuSia dileruli baz-
rebi. kerZod, fasiani qaRaldebis dilerebis erovnuli asocia-
ciis avtomatizebuli kotirebis sistema (NASDAQ – National Associa-
tion of Securities Dealers Automatic Quotations) aSS-Si da mis analogiurad 
Seqmnili londonis safondo birJis kotirebis avtomatizebu-
li sistema (SEAQ – Stock Exchange Quotation  System) did britaneTSi. 

asociaciaSi 6000-mde wevria. dilerebis danamati daaxloe-
biT 5%-ia. wevri valdebulia daicvas komerciuli keTilsindi-
sierebis umaRlesi normebi da samarTliani vaWrobis 
aRiarebuli principebi.  

dilerTaAasociacia or nawilad iyofa: TviT NASDAQ-is 
Cveulebrivi emisiebi da erovnuli sabazro sistema (NMS _ Natio-
nal Market System). es ukanaskneli am sistemis zeda iarusia da Se-
darebiT swrafrealizebad emisiebs moicavs. asociacia fsevdo-
saxelmwifoebrivi manerebiT aregulirebs im dilerebis saqmia-
nobas, romlebic korporaciebis fasiani qaRaldebis arasabir-
Jo bazarze muSaoben.  

                                                 
1  Рот А., Бернард Р. и др. Основы государственного регулирования  
финансового   рынка. М., 2002, С. 131, 255. 
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sabirJo terminebis  
leqsikoni 

 

a 
 

agenti [laT. agens (agentis) _ moq-
medi] _ Suamavali, rwmunebuli; piri, 
romelic warmoadgens kompanias an 
sxva pirs kontraqtebTan dakavSi-
rebul saqmeebSi. 

agresiuli fasiani qaRaldebi _ 
fasiani qaRaldebi, romlebze mo-
salodnelia kursis aweva. 

adaptacia [laT. adaptatio] _ Se-
gueba, Sewyoba. 

adgili birJaze _ birJaze 
vaWrobis ufleba sabirJo CamonaT-
valSi Setanil nebismier aqtivze. 

adekvati, adekvaturi [laT. ada-
equatus] _ (risame) sruli Sesatyvisi, 
sruli Sesabamisi. 

avali _ werilobiTi finansuri 
Tavdeboba, sabanko an safirmo 
garantia. 

avansi [frang. avance] _  misaRebi 
Tanxis nawili, romelsac winaswar 
uxdian visme Sesasrulebeli samu-
Saos angariSSi. 

averaJi [ingl. averagang _ gasa-
Sualeba] _ sabirJo TamaSis stra-
tegia, romelic iTvaliswinebs Ta-
namimdevruli drois garkveul 
SualedSi aqciebis yidva-gayidvas 
kursis cvlilebis Sesabamisad.  

avizo [ital. avviso _ Setyo-
bineba] _ uwyeba, romliTac atyobi-
neben mimRebs misTvis fulis, 
Tamasuqis an saqonlis gagzavnas. 

avista [ital. avista _ wardgenis-
Tanave] _ warmomadgenlis Tamasuqi, 
gacemuli gadasaxdelis vadis miu-
TiTeblad, nebismier dros gasa-
naRdebeli. 

avuari [frang. avoir _ qoneba] _   
fizikuri piris (dawesebulebis) 
anabari ucxoeTis bankSi. 

akvizicia _ birJaze aqcione-
rebis mier sawarmos yvela aqciis 
SeZena, rac faqtorivad am sawarmos 
SeZenas niSnavs. 

alienacia [ingl. alienation] _ 
(ekon.). 1. qonebis gasxviseba. 2. (sa-
marT.). aqciis, kapitalis an sxva 
faseulobis mflobelis Secvla.  

alonJi [frang. allonge _ zesadg-
meli] _ Tamasuqze mimagrebuli 
damatebiTi furceli, romelzedac 
keTdeba warwera. 

alpari _ fasiani qaRaldebis an 
valutis sabirJo kursis maT nomi-
nalTan (paritetTan) Sesabamisoba. 

anderlaingi [ingl. underlaying] _ 
fasiani qaRaldi, romelic safuZ-
vlad udevs ofcions. masze arse-
bobs yidva-gayidvis ufleba ofci-
onuri kontraqtis pirobebis Sesa-
bamisad. 

anderraiteri [ingl. underwriter _ 
xelis momweri] _ fasiani qaRal-
debis operaciebis makleri. 

anticipacia _ valis gadaxda 
valdebulebiT dadgenil vadamde. 

anuiteti _ saxelmwifo grZel-
vadiani saswrafo sesxi valisa da 
gadasaxdeli procentis yovelw-
liuri dafarviT. 

aJio [laT. aggio _ gadameteba] _  
safondo birJebze fasiani qaRal-
debis (aqciebi, Tamasuqebi, obliga-
ciebi da sxv.) gayidvis fasis 
gadameteba Cveulebriv maT nomi-
nalur RirebulebasTan SedarebiT. 
(sapirisp. dizaJio). 

aJiotaJi [frang. agiotage _ 
aRgzneba] _ sabazro ciebcxeleba, 
ganpirobebuli koniunqturis, miwo-
debisa da moTxovnis, saqonlis 
fasebisa da sxvaTa mkveTri 
cvlilebis gamo. 

arbitraJi [frang. arbitrage] _ 
(samarT., ekon.). 1. samediatoro sa-
samarTlo; saqmis garCeva samedi-
atoro wesiT. 2. komerciuli saq-
mianoba, romelic xorcieldeba 
sxvadasxva bazrebze erTnairi sa-
birJo obieqtis (fasiani qaRal-
debis, saqonlis da sxv.) fasebs 
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Soris dadebiTi sxvaobis, mogebis 
misaRebad.  

asignacia [frang. assignatio] _  
qaRaldis fuli.  

atriaqsi [ingl. Atriax] _  eleqt-
ronuli safondo birJa londonSi. 

auditi [laT. audit] _ sawarmos 
sameurneo-safinanso saqmianobis 
analizi da kontroli, romelsac 
kvalificiuri specialistebi damo-
ukideblad atareben. 

autsaideri _ fizikuri an 
iuridiuli piri, romelic ar aris 
birJis wevri. mas SeuZlia droebiT 
miiRos savaWro darbazSi muSaobis 
ufleba. 

auqcioni [laT. auctio] _  qonebis 
sajaro (Ria) wesiT gayidva. saqo-
neli mieyideba mas, vinc yvelaze 
maRal fass SesTavazebs. 

a-forfe [frang. a forfait _ miwo-
deba, momarageba] _ saerTaSoriso 
vaWrobis dafinanseba gadasagzavni 
Tamasuqis ganaRdebis gziT reg-
resis uflebis gareSe, e.i. Tamasu-
qis myidveli Tavis Tavze iRebs 
gadauxdelobis mTel risks da wina 
mflobelisaTvis pretenziis waye-
neba ar SeuZlia. 

aqcepti [laT. acceptus _ miRe-
buli] _ (raime) SemoTavazebulis 
miReba; daTanxmeba, Tanxobis micema: 
1.  (finans.). gadamxdelis val-
debuleba (Tanxmobis warweriT da-
dastureba) dadgenil vadaSi gaa-
naRdos gadasagzavni Tamasuqi 
(trata), warmodgenili angariSi an 
daakmayofilos sxva moTxovnebi; 
unaRdo angariSsworebis erT-erTi 
forma. 2. (ekon., samarT.). upirobo 
Tanxmoba SemoTavazebul winada-
debaze (oferti), rom daidos xel-
Sekruleba.  

aqceptanti, aqceptori [laT. 
acceptantis _ mimRebi] _ 1. (finans.). 
piri, romelmac aiRo valdebuleba 
gaanaRdos Tamasuqi. 2. (ekon., sa-
marT.). SemoTavazebuli winadadebis 
mimRebi piri. 

aqcia [frang. action] _ saemisio 
fasiani qaRaldi, romelic adas-
turebs misi mflobelis (aqcione-

ris) uflebas monawileobdes saaq-
cio sazogadoebis menejmentSi da am 
sazogadoebis mogebidan miiRos 
Tavisi wili (dividendi).  

aqciebis indeqsi _ ricxobrivi 
maCvenebeli, romelic aerTianebs 
informacias birJaze kotirebuli 
calkeuli aqciis kursis cvlile-
bis Sesaxeb. 

aqciebis sakontrolo paketi _ 
aqciebis nawili, romelic maT 
mflobels faqtobrivad saaqcio 
sazogadoebis marTvis uflebas 
aZlevs. 

aqciis nominaluri fasi _ 
aqciaze aRniSnuli fasi. 

aqcioneri _ fizikuri an iuri-
diuli piri, romelic flobs 
saaqcio sazogadoebis aqciebs. 

 

b 
 
bazari _ saqonelgacvlis sfero, 

sadac  yalibdeba yidva-gayidvis 
urTierTobebi. 

bazari realuri saqonlis _ 
fizikurad, saxeze arsebuli saqo-
neli. 

bazari fiuCersuli _ bazari, 
sadac fiuCersuli kontraqtebiT 
vaWroben. 

bazisi [berZ. basis _ safuZveli] _ 
wanamati an fasdakleba  saqonlis 
sabirJo kotirebaze (fasdadgenaze).  

banki [ital. banco] _ finansuri 
dawesebuleba, romelic awarmoebs 
fulisa da fasiani qaRaldebis 
operaciebs, finansur momsaxurebas 
uwevs mTavrobas, sawarmoebs, moqa-
laqeebsa da erTmaneTs. 

banknoti [ingl. bank-note] _  
qaRaldis fuli, romelsac mimoq-
cevaSi uSvebs centraluri banki; 
sakredito baraTi. 

banko [ital. banco] _ fasi an 
kursi, romlis mixedviTac banki 
awarmoebs fasiani qaRaldebis 
yidva-gayidvas. 
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bankroti [ital. bankrotto] _  
gakotrebuli, valauvali, gadaxdis 
unarmoklebuli movale. 

barteri [ingl. barter _ gacvla] _ 
naturaluri saqonelgacvla, roca 
erTi dovlaTi meoreze fulis 
gadaxdis gareSe icvleba. 

bekvordeiSeni _ situacia, 
romlis drosac realuri saqonlis 
fasebi aRemateba am saqonelze 
vadiani garigebebis fasebs. 

bidi [ingl. bid] _ myidvelebis 
winadadeba; SeTavazeba risame 
sayidlad garkveul fasad (gan-
sakuTrebiT auqcionze).  

biznesi [ingl. business _ saqme, 
mewarmeoba] _ momgebiani saqmianoba. 

birJa [germ. Börse, laT. bursa _ 
qisa] _ erTgvarovani saqonlis re-
gularulad funqcionirebadi, or-
ganizaciulad gansazRvruli sabi-
Tumo bazari. mag., safondo birJa _ 
adgili, sadac xdeba fasiani qa-
Raldebis (aqciebis, obligaciebis 
da sxv.) yidva-gayidvis garigebebi. 

boni [frang. bon] _ 1. sakredito 
dokumenti, romliTac mis mflo-
bels SeuZlia miiRos garkveuli 
Tanxa daTqmul vadaSi. 2. droebiTi 
qaRaldis fulis niSani. 3. xmarebi-
dan gamosuli qaRaldis fuli 
koleqciisaTvis. 

bonifikacia [frang. bonification] _ 
fasis wanamati saqonlis maRali 
xarisxisaTvis, romelic aWarbebs 
xelSekrulebiT dadgenil dones. 

brokeri [ingl. broker] _ birJis 
muSaki, bazris monawile, sabazro 
urTierTobaTa agenti, Suamavali. 

 

g 
 
gakotreba [ital. banko _ skami 

da otto _ gatexili] _ fuladi 
saxsrebis uqonlobis gamo movalis 
gadaxdisuunaroba. 

gapi [ingl. gap _ dacileba, gar-
Rveva] _ sabirJo saqonlis fasis 
mkveTri cvlileba, roca wina 
sabirJo dRis minimaluri fasi 

mimdinare dRis maqsimalur fasze 
maRalia an wina dRis maqsimaluri 
fasi mimdinare dRis minimalur 
fasze naklebia. 

garanti [frang. garant] _  saxel-
mwifo, dawesebuleba an piri, 
romelic iZleva risame garantias; 
Tavdebi. 

garantia [frang. garantie] _ 
iuridiuli dokumenti; piroba, 
romelic uzrunvelyofs risame 
warmatebas; sawindari. 

garigeba _ moqalaqeTa da 
iuridiul pirTa moqmedeba, rome-
lic mimarTulia maTi uflebebis an 
movaleobebis dadgenis, Secvlis an 
Sewyvetisaken. 

garigeba `ofseti~ _ Semxvedri 
vaWrobis erT-erTi forma. 

gildia [germ. Gilde] _ erTnairi 
profesiis adamianTa (vaWarTa, xe-
losanTa) gaerTianeba Sua sauku-
neebis evropaSi. 

globaluri [frang. global] _ 1. 
saerTo, mTliani, erTad aRebuli. 2. 
rac mTel msoflios moicavs. mag., 
globaluri politika, globaluri 
ekonomika. 

grinbeki [ingl. greenback] _ 
amerikuli dolaris popularuli 
saxelwodeba. 

gudvili [ingl. goodwill] _  fir-
mis aqtivebi, kapitali, romelic ar 
eqvemdebareba materialur ganzomi-
lebas. mag., reputacia,  marketing-
guli xerxebi, adgilmdebareoba da 
sxv. 

 

d 
 
`daTvebi~ (sabirJo Jargoni) _ 

sabirJo spekulantebi, romlebic 
sabirJo aqtivebis kursis (fasis) 
Semcirebaze TamaSoben. 

damfinicia [laT. damnum _ zara-
li da facere _ keTeba] _ daza-
raleba. 

debitori [laT. debitor] _ piri, 
romelmac vinmes winaSe valdebu-
leba ikisra; movale. (sapirisp. 
kreditori). 
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deviacia [laT. déviatio _ gadaxra] 
_ fasiani qaRaldebis kursis, 
sabirJo saqonlis fasebis uecari 
gadaxra forsmaJorul garemoebaTa 
gavleniT. 

devizi [frang. devise] _  saerTa-
Soriso sagadasaxdelo saSualeba 
Tamasuqebis, Cekebis, gzavnilebis, 
akreditivebis saxiT, romlebic 
wamoyenebulia ucxo bankebSi da 
unda ganaRddes sazRvargareT 
ucxour valutaSi. 

dekorti [germ. Dekort] _ fasis 
dakleba saqonelze, rodesac misi 
xarisxi da raodenoba ar Seesa-
bameba pirobiT daTqmuls. 

deliveri [ingl. delivery] _  
mflobelis werilobiTi orderi  
saqonlis gacemis Sesaxeb. 

delistingi [ingl. delisting] _  
fasiani qaRaldebis amoReba safon-
do birJaze registraciis siidan. 
(sapirisp. listingi). 

delkredere [ital. del credere _ 
ndobiT] _ samoqalaqo samarTalSi: 
xelSekrulebis piroba, romlis mi-
xedviTac komisioneri kisrulobs 
pasuxismgeblobas mesame piris mier 
garigebis Sesrulebaze. 

dempingi [ingl. dumping _ Camog-
deba] _ saqonlis gayidva xelov-
nurad Semcirebuli fasebiT. 

denominacia [laT. denominatio _ 
gadarqmeva] _ gaufasurebuli 
qaRaldis fulis niSnebis saxelis 
Secvla da maTi nominaluri 
Rirebulebis Semcireba. 

depoziti [laT. depositum _ Sesa-
naxad micemuli ram] _ fuladi 
anabari; xelSekruleba minabarebis 
Sesaxeb. 

deponenti [laT. deponentus _ ga-
dadeba] _ fizikuri an iuridiuli 
piri, romelmac Sesanaxad gadasca 
sakredito dawesebulebas (banks) 
fuli an fasiani qaRaldebi. 

deporti [frang. déport] _  speku-
laciuri sabirJo garigeba, rome-
lic ideba safondo birJaze fasi-
ani qaRaldebis kursis dacemaze 
moTamaSe pirebis (`daTvebi~) mier. 
(sapirisp. reporti). 

depresia [laT. depressio _ daTr-
gunva] _ (ekon.). sameurneo saqmia-
nobis moduneba, Seferxeba.  

derivati [laT. derivatus _ gamo-
yofili] _ xelSekruleba (ofcioni, 
fiuCersi), romelic efuZneba 
valutis, fasiani qaRaldebis kur-
sebs; mflobels aZlevs SesaZleb-
lobas daifiqsiros saqonlis yid-
vis (gayidvis) xelsayreli fasi. 

deficiti [laT. deficit _ aklia] _ 
1. ramis (saqonlis, finansebis) 
nakleboba; 2. gasavlis metoba 
Semosavalze. 

deflacia [laT. deflatio _ gamo-
berva, Seberva] _ brunvaSi myofi 
qaRaldis fulis raodenobrivi 
Semcireba misi msyidvelobiTunari-
anobis asawevad. 

defolti [ingl. defolt] _  fasian 
qaRaldze procentis gacemis 
Sewyveta. 

diversifikacia [laT. deversus _ 
sxvadasxva da facere _ keTeba] _  
kerZo piris an firmis saqmianobis 
gafarToeba. 

dividendi [laT. devidendus _ ga-
sayofi] _ aqcionerTaTvis kompaniis 
mogebis nawilis gadaxda. 

dizaJio [ital. disaggio] _  
qaRaldis fulis niSnebisa da sxva 
fasiani qaRaldebis kursis Sem-
cireba. (sapirisp. aJio). 

dileri [ingl. dialer _ movaWre, 
agenti] _ kerZo piri an firma, 
safondo birJis wevri, romelic 
moqmedebs Tavisi saxeliTa da 
xarjiT. 

dilingi [ingl. dealing] _ 1. yidva-
gayidva londonis safondo birJaze. 
2. saqmiani garigeba; finansuri 
operacia; fasebis dacema-amaRlebaze 
TamaSi. 

dilucia mogebis [ingl. dilutio 
earnings] _ Semosavlianobis Sem-
cireba. 

diskonti [ingl. discount] _ 1. 
Tamasuqis an fasiani qaRaldis 
ganaRdeba. 2. fasCamokleba. 

distribucia [ingl. distribution]  _ 
(vaWr.). ganawileba; saqonlis biTu-
mad Sesyidva da gayidva. 



 173

diferenti [laT. differens] _ 
(finans.). savaWro operaciebSi: 
saqonlis SekveTasa da miRebis 
dros arsebuli fasTa sxvaoba. 

domicili [laT. domicilium _ ad-
gilsamyofeli] _ adgili, sadac 
xdeba Tamasuqis ganaRdeba an gada-
saxadis gadaxda, roca gadamxdeli 
sxvagan cxovrobs. 

dou-jonsis indeqsi _ aSS-is 
umsxviles kompaniaTa jgufis aqci-
ebis kursis saSualo maCvenebeli 
(indeqsi). 

 

e 
 
evro [ingl. Euro] _ evrokavSiris 

12 qveynis saerTo valuta. 
evrokardi [ingl. eurocard] _ sa-

erTaSoriso-sakredito baraTi, ev-
ropuli sabanko sistemis monawile 
qveynebSi gamoyenebis uflebiT. 

ekautingi [ingl. account _ anga-
riSi] _ finansuri informaciis 
Sekreba, damuSavebasa da analizTan 
dakavSirebuli saqmianoba. 

emisia [laT. emissio] _  qaRaldis 
fulis masiuri gamoSveba. 

emitenti [laT. emissio _ gamoS-
veba] _ nebismieri organo an orga-
nizacia (saxelmwifo banki, dawese-
buleba, sawarmo, kompania), rome-
lic awarmoebs emisias. 

eqaunTanTi [ingl. assountant] _  
buxhalteri; sabuxhaltro angari-
Sis mwarmoebeli piri. 

eqs-oficio [laT. ex officio] _  
sabirJo saqmianobaSi garkveuli 
pirobebis Seqmna Ria konkurentuli 
vaWrobisaTvis kanonmdeblobis Sesa-
bamisad. 

eqsporti [ingl. export] _ (ekon.). 
sazRvargareT saqonlis gasayidad 
gatana. (sapirisp. importi). 

eqsportiori [ingl. exporter] _ 
eqsportis mawarmoebeli, sazRvar-
gareT saqonlis gamtani piri an 
organizacia. 

 

v 
 
va-bank! [frang. va banque] _  didi 

finansuri riski. 
valvacia [frang. évaluation _ Se-

faseba] _ ucxouri valutis kursis 
erovnul fulad erTeulSi 
gansazRvra. 

valorizacia [frang. valorisation] _ 
raime saqonlis fasis xelovnurad  
aweva, umTavresad am saqon-lis 
warmoebis Sekvecis gziT; Ronis-
ZiebaTa erToblioba qaRaldis 
fulis kursis asawevad. 

valuta [ital. valuta _ Rirebu-
leba] _ ucxo qveynis fuli. 

varanti _ (uflebamosileba, 
rwmuneba) mowmoba, romelic gaicema 
sasaqonlo sawyobis mier saqonlis 
Senaxvaze miRebis dasadastureb-
lad. 

veqsili [germ. wechsel] _  Tama-
suqi, garkveul vadaze gansazRv-
ruli Tanxis gadaxdis werilobiTi 
valdebuleba. 

virementi [frang. virement _ mox-
veva] _ sabanko operacia: erTi piris 
mimdinare angariSidan meore piris 
mimdinare angariSze Tanxis 
gadatana. 

 

T 
 

Tavdeboba _ xelSekruleba 
calmxrivi valdebulebiT, romlis 
meSveobiT Tavdebi iRebs valdebu-
lebas kreditoris winaSe auci-
leblobis SemTxvevaSi gadaixados 
msesxeblis davalianeba. 

Tamasuqi _ mkacrad gansazR-
vruli formis savalo valdebu-
leba, romelic mis mflobels 
(kreditors) uflebas aZlevs moT-
xovos valdebulebaze xelmomwer 
pirs masSi aRniSnuli fuladi 
Tanxis dadgenil vadaSi gadaxda. 
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i 
 

idealuri saqoneli [ingl. ideal 
goods] _ saqoneli, romelsac SeuZ-
lia adamianis konkretuli moT-
xovnileba srulad daakmayofilos 
da Tavis TavSi sabazro saqonlis 
ZiriTadi niSnebi ganasaxieros. 

importi [ingl. import, laT. im-
portare] _ ucxouri saqonlis qveya-
naSi gasayidad  Semotana. (sapirisp. 
eqsporti). 

indeqsi [laT. index] _  ekono-
mikur-statistikuri maCvenebeli; 
SefardebiTi saxiT gamoxatavs raime 
ekonomikuri movlenis cvaleba-
dobas droSi. mag., fasebis indeqsi, 
xelfasis indeqsi da misT. 

indosamenti, Jiro [germ. Indossa-
ment] _ dokumentze xelmowera, 
riTac is sxva pirs gadaecema. 1. 
(finans.). fasiani qaRaldis (Cveu-
lebriv, Tamasuqis) ukana gverdze 
warwera, rac adasturebs mis ga-
dacemas sxva pirze. 2. (samarT.). 
xelmowera, riTac dokumenti iuri-
diul Zalas iZens. 3. polisze mina-
weri, riTac polisSi aRniSnul 
Tanxas Rebulobs mzRveveli. 

investireba [ingl. invest] _  
kapitalis dabandeba; fulis Cadeba 
biznesSi. 

investicia [germ. Investition] _ 
kapitalis grZelvadiani dabandeba 
raime warmoebaSi, umTavresad fasi-
ani qaRaldebis: aqciebis, obliga-
ciebisa da sxvaTa Sesyidvis saxiT. 

investori [laT. investor _ mea-
nabre] _ iuridiuli an fizikuri 
piri, romelic axorcielebs inves-
ticiebs, abandebs sakuTar, nasesxeb 
an mozidul saxsrebs misTvis 
sasurvel proeqtSi. 

invoisi [ingl. invoice] _  angariS-
faqtura; zednadebi.  

inkaso [ital. incasso] _ saSuamav-
lo sabanko operacia fuladi sax-
srebis gadamxdelisagan mimRebze 
gadacemis Sesaxeb. 

 insaideri [ingl. inside _ SigniT] 
_ piri, romelic daSvebulia fir-

mis saqmianobis saidumlo (arasa-
jaro) informaciebze Tavisi Tanam-
debobis wyalobiT.  

inflacia [laT. inflatio _ gaberva] 
_ qveyanaSi qaRaldis fulis  
gaufasureba; Sedegia qaRaldis 
fulis gadaWarbebuli gamoSvebisa 
an bazarze saqonlis simcirisa; 
mJRavndeba saqonelze fasebis 
zrdaSi, rac am saqonlis warmoebis 
xarisxis amaRlebiT ar aris 
gamowveuli. 

ipoTeka [berZ. hipothēkē _ girao] _ 
1. uZravi qonebis dagiraveba 
(umetesad, miwis an nagebobis) sesxis 
misaRebad. 2. TviT dagiraveba. 

 

k 
 
karineqsi [ingl. Currenex] _ ele-

qtronuli safondo birJa (aSS). 
kvota [laT. quota _ TiToeulis 

wili] _ dadgenili wili, miRebuli 
norma, dasaSvebi raodenoba risame. 

klerki [ingl. clerk] _ moxele 
(mag., ofisis, angariSwarmoebis da 
misT.). 

klienti [ingl. client] _ (ekon.). 1. 
is, vinc profesionalis mier ga-
weul momsaxurebaSi fuls ixdis. 2. 
(samarT.). piri, romelsac advokati 
warudgens saqmismwarmoeblebs. 3. 
(bizn.). mudmivi momxmarebeli. 

kliringi [ingl. clearing] _  unaR-
do angariSsworebis erT-erTi 
forma. 

komandituri amxanagoba [frang. 
commandite `ndobaze damyarebuli 
amxanagoba~] _ warmoebis iseTi or-
ganizaciul-samarTlebrivi forma, 
romlis monawileTagan erTni (kom-
plimentarebi, sruli amxanagobebi) 
mTeli Tavisi qonebiT ageben pa-
suxs, meoreni (komanditistebi, mea-
nabreebi)  ki _ mxolod am wamowye-
baSi dabandebuli TavianTi kapi-
taliT. 

komersanti [frang. commercant] _ 
piri, romelic komercias eweva.  

komercia [laT. commercium] _ 
vaWroba da savaWro-saSuamavlo 
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saqmianoba mogebis misaRebad. far-
To gagebiT _ mewarmeoba. 

komivoiaJori [frang. commis 
voyageur] _ savaWro Suamavali, ro-
melic firmis davalebiT saqonlis 
myidvelebs eZebs, avrcelebs saqon-
lis nimuSebsa da sxv.  

komisioneri [frang. commission-
naire] _ piri, romelic Suamavlobs 
savaWro garigebebSi da amisaTvis 
garkveul gasamrjelos iRebs. 

komitenti [laT. commitens _ 
davalebis mimcemi] _ (samarT.). piri, 
romelic davalebas aZlevs sxva 
pirs (komisioners) dados garkveuli 
garigeba Tavisi saxeliT, magram 
komitentis xarjze. 

kompania [ingl. company] _ iuri-
diuli an fizikuri pirebis gaer-
Tianeba raime sargeblis misaRebad. 

kompensacia [laT. compensatio] _  
miyenebuli zianis an zaralis  
anazRaureba; sazRauri. 

konversia [laT. conversio _ Secv-
la] _ winaT gamoSvebuli saxelm-
wifo sesxis pirobebis Secvla 
(procentis Semcireba, gadaxdis 
vadis gadaweva da sxv.). 

konvertireba [laT. conversio _ 
Secvla, gadacvla] _ erTi qveynis 
valutis gadacvla sxva qveynis 
valutaze. 

koniunqtura [laT. conjunctura] _  
Seqmnili viTareba, ekonomikuri 
situacia, romelic bazarze  moT-
xovna-miwodebis arsebuli urTier-
obiT xasiaTdeba. 

konkurencia [laT. concurrentia _ 
Sejaxeba] _ (ekon.). 1. metoqeoba 
upiratesobis mosapoveblad raime 
sakiTxze. 2. kerZo mwarmoebelTa 
brZola saqonlis warmoebisa da 
gasaRebis xelsayreli (momgebiani) 
pirobebisaTvis. 

konsaltingi [ingl. consulting]                  
_ ekonomikisa da sxva sakiTxebze 
konsultaciuri  momsaxureba. 

konsolebi [ingl. consols] _  
saxelmwifo sesxis obligaciebi, 
romelTac aqvT arsebobis Seuz-
Rudavi (an grZelvadiani) xangrZ-
livoba. 

konsumenti [ingl. consume _ mox-
mareba] _ saqonlisa da momsaxu-
rebis momxmarebeli. 

konto [ital. conto] _ angariSi. 
kontomati _ fulis gacemis 

avtomati sabanko-sakredito bara-
Tis gamoyenebiT.  

konto-separato [ital. conto 
separato] _ calke angariSi. 

kontraqti [laT. contractus] _  
iuridiulad savaldebulo SeTanx-
meba or an ramdenime pirs Soris, 
romliTac gansazRvrulia maT mier 
Sesasrulebeli moqmedeba da 
pasuxismgebloba am moqmedebis 
SesrulebisaTvis.  

kontroferta [laT. contra _ 
winaaRmdeg da offertus _ SeTavaze-
buli] _ Tanxmoba SeTavazebuli 
xelSekrulebis dadebaze, magram 
sxva pirobebiT, vidre pirveli 
variantiT iyo gaTvaliswinebuli. 

konfidencialuri [laT. confiden-
tia _ ndoba] _ saidumlo. 

koncesioneri [ingl. concessio-naire] 
_ piri, romelsac ufleba aqvs iyos 
produqciis erTaderTi gamyidveli 
romeliRac adgilze. 

kooperacia [laT. cooperatio _ 
TanamSromloba] _ fizikuri pire-
bis gaerTianeba nebayoflobiTi ga-
wevrianebis safuZvelze koleqtiu-
ri mewarmeobisaTvis. 

korneri [ingl. corner _ kuTxe] _  
piris an pirTa jgufis Segnebuli 
moqmedeba, romlebic bazarze pro-
cesis msvlelobisa da fasebis 
awevis kontrolis xelSi Casag-
debad saqonlis xelovnur defi-
cits qmnian, rasac kontraqtebisa da 
realuri saqonlis masiuri Sesyid-
viT aRweven. 

kotireba [frang. coter] _ saqon-
lis, fasiani qaRaldebisa da 
ucxouri valutis sabirJo kursis 
oficialurad dadgena.  

krediti [laT. creditum _ vali] _ 
1. saqonlis an fulis gacema ses-
xad. (sapirisp. debeti) 2. garkveuli 
xarjebis gasawevad gacemuli Tanxa. 
3. fuli, romelic misaRebi aqvs 
kompanias.  
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kreditori [laT. creditor] _ piri 
an organizacia, romelmac gasca 
saqoneli an fuli kreditad; piri, 
romlis mimarTac vinmem valdebu-
leba ikisra; mevale. (sapirisp. de-
bitori). pirvelrigiseuli (prefe-
renciuli) kreditori _ kreditori, 
romelsac pirvel rigSi unda 
gadauxadon, Tuki kompania likvi-
direbuli iqneba. 

kros-kursi _ ori valutis 
gacvlis kursi, romlis dadgena 
xdeba TiToeuli maTganis kursis 
mixedviT mesame valutis mimarT. 

kulisa [frang. coulisse _ farda] _ 
(gadat.). araoficialuri birJa, 
sadac kerZo maklerebi Tavisufali 
wesebiT moqmedeben. 

kupiura [frang. coupure] _ fulis 
niSnis an fasiani qaRaldis erTe-
uli egzemplaris saerTo saxelwo-
deba. 

kuponi [frang. coupon]  _ fasiani 
qaRaldis nawili mosaxevi talonis 
saxiT. 

kursi [laT. cursus] _ sxva qveynis 
fulis erTeulis an fasiani 
qaRaldis sabirJo fasi, gamosa-
xuli erovnul fulad erTeulSi; 
fasi, romlis mixedviTac valutisa 
da fasiani qaRaldebis yidva-gayidva 
xorcieldeba. 

kurtaJi [frang. curtage] _  saSua-
mavlo gasamrjelo, romelsac 
brokeri sabirJo garigebis ganxor-
cielebis dros Rebulobs. 

kurtie [frang. kourtier] _ (vaWr.). 
makleri, agenti, Suamavali. 

 

l 
 
lagi [ingl. lag] _ or urTierT-

dakavSirebul ekonomikur movlenas 
Soris drois intervali. 

lamfsumi [ingl. lump sum] _ erT-
droulad gadaxdili fuli (ara 
ramdenimejer mcire TanxebiT). 

laJi [frang. L’aggio] _ fasiani 
qaRaldebis (aqciebis, obligaciebis 
da misT.) kursis aweva maT 

nominalur RirebulebasTan Seda-
rebiT; igivea, rac aJio. 

levereji: `berketis principi~ _ 
Tanafardoba sakuTar (aqcionerul) 
da nasesxeb kapitals Soris. 

likviduri [laT. liquidus _ mimdi-
nare] _ ris ganaRdeba, fulad qceva 
advilad SeiZleba. 

likviduroba _ realizaciis, 
materialur faseulobaTa naRd 
fulad qcevis siadvile. 

linkiji [ingl. linkage] _ birJis 
nebarTva Tavis klientebs gauyidon 
da iyidon maTgan kontraqtebi maTi 
Semdgomi yidva-gayidviT sxva 
birJaze. 

listingi [ingl. list _ sia] _ 1. 
safondo birJaze fasiani qaRal-
debis savaWrod daSvebis wesi. 2. 
aqciebis Setana birJis kotirebis 
siaSi. (sapirisp. delistingi). 

licenzia [laT. litentia ufleba, 
nebarTva] _ nebarTvis damadastu-
rebeli sabuTi. licenziari _  li-
cenziis gamcemi; licenziati _ li-
cenziis mimRebi. 

loko _ garigeba fasiani 
qaRaldebiT an ucxouri valutiT, 
romlis mixedviT naRdi fuliT 
angariSsworeba warmoebs imave 
birJaze, sadac igi gaformda. 

londeri [ingl. launder] _ fulis 
`garecxva~ (gaTeTreba); ukanono an 
moparuli fulis gadaricxva Cve-
ulebriv sabanko angariSze, raTa 
Tavidan aicilon Zieba. 

loti [ingl. lot] _ aq: 1. saqonlis 
mTeli partia an misi saerTo 
raodenobis nawili, romelic gai-
yideba an miewodeba xelSekru-
lebiT. 2. auqcionze erTad gayi-
duli sagnebis partia. 

 

m 
 
makleri [germ. Makler] _ savaWro 

Suamavali. 
manipulireba [laT. manipulatio] _ 

1. raime rTuli moqmedeba, rTuli 
xerxi xeliT muSaobisas. 2. (gadat.). 
oini, yalTabandoba.  
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marka [germ. Marke] _ saqonelze, 
nawarmze dasmuli niSani, romel-
zedac damzadebis adgili, xarisxi 
da sxva monacemebia aRniSnuli. 

market-meikeri [ingl. market maker] 
_ safondo birJis maRalkva-
lificiuri muSaki, fasiani qaRal-
debis menejeri. 

markireba _ [frang. marquer _ aR-
niSvna] _ markis dasma nawarmze. 

marko [ital. marco] _ monetis 
fasis gansazRvra misi wonis da ara 
nominaluri Rirebulebis mixedviT. 

marJa [frang. marginal _ ganapira] 
_ sxvaoba birJis biuletenSi 
naCveneb sabirJo saqonlis gayid-
visa da yidvis fass Soris.  

marJinalizmi [frang. marginal < 
laT. margo _ kide, sazRvari, uki-
duresi] _ ekonomikuri mimdinare-
oba, Teoria, romelic ekonomikur 
procesebsa da movlenebs zRvruli, 
namati sidideebidan an mdgoma-
reobidan gamomdinare xsnis.  

marJinaluri, marjinaluri 
[ingl. marginal] _ zRvarTan axlos 
arsebuli, TiTqmis sazaralo; 
kritikuli. 

marjini [ingl. margin] _ pro-
duqciis gayidvidan miRebul fulsa 
da masSi gadaxdil Tanxas Soris 
sxvaoba; mogeba. 

`mgeli~ (sabirJo Jargoni) _ 
msxvili aqcioneri, romelic aqci-
ebis kurss sasurveli mimarTu-
lebiT xelovnurad cvlis.  

mediatori [laT. mediator _ Sua-
mavali] _ momrigebeli, Suakaci. 

medio [laT. medio _ Suaguli] _ 
sabirJo garigebis Sesrulebis va-
da, romelic Tvis Sua ricxvSi 
dgeba. 

meloni  _ gasanawileblad gan-
kuTvnili maRali mogeba. 

merCandaizingi [ingl. merchan-
dissing] _ sacalo savaWro qselSi 
saqonlis gasayidad momzadeba (sa-
vaWro daxlebis gawyoba, vitrinebis 
gaformeba da sxv.). 

meta [ital. meta] _ garigebis 
iseTi piroba, roca mxareebi moge-
basa da zarals Tanabrad iyofen.  

moneta [laT. moneta] _ fulis 
niSani, damzadebuli liTonisagan 
(oqro, vercxli da sxv.) 

monitoringi [laT. monitor _ Sem-
xsenebeli] _ raime movlenis uwyve-
ti meTvalyureoba da analizi. 

monopolia [berZ. monõpilia] _  1. 
ekonomikuri situacia, rodesac 
erTi piri an kompania akontrolebs 
mTel bazars produqciis mi-
wodebaSi. 2. (gadat.). upiratesoba, 
pirveloba raime saqmeSi. monopo-
lizacia _ monopoliis damyareba.  

monopsonia [ingl. monopsony] _   
situacia, rodesac erTi piri an 
kompania akontrolebs mTel Ses-
yidviT saqmianobas garkveul 
bazarze. 

 

n 
 
nazdaq-i [ingl. NASDAQ _ National 

Association of Securities Dealers Automatic 
Quotations] _ fasiani qaRaldebis 
dilerebis erovnuli asociaciis 
avtomatizebuli kotirebis sistema 
aSS-Si. 

negocianti [laT. negotians _ va-
Wari] _ biTumad movaWre, komer-
santi, romelic msxvil, ZiriTadad, 
saerTaSoriso savaWro operaciebs 
axorcielebs. 

novacia _ Zveli valdebulebis 
an kontraqtis Secvla axliT. 

nominaluri [laT. nominalis] _ 1. 
saxelobiTi: fasis amosavali mniS-
vneloba; fulis, fasiani qaRaldis 
nominaluri Rirebuleba (Cveuleb-
riv, miTiTebuli fulis niSanze, 
fasian qaRaldze). 2. simboluri; 
mcire; pirobiTi.  

notisi _ gamyidvelis mier 
dadgenili formiT fiuCersul 
birJaze wardgenili uwyeba, rome-
lic gamoxatavs mis ganzraxvas 
miawodos realuri saqoneli sab-
irJo kontraqtis Sesasruleblad. 

notifikacia _ indosamentis, 
Tamasuqis mimcemis Setyobineba 
Tamasuqis mflobelis mier Tama-
suqis araaqceptobaze an gadauxde-
lobaze. 
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o 
 
obligacia [laT. obligatio _ val-

debuleba] _ fasiani qaRaldi erT 
warmomdgenze, romelic Semosavals 
iZleva mogebis an procentis saxiT; 
aucileblad gasanaRdebeli valde-
buleba. 

obligo [ital. obbligo _ valde-
buleba] _ 1. firmis saerTo 
davalianebis jami Tamasuqebis mi-
xedviT. 2. bankSi arsebuli piradi 
angariSebis davTari, romelSic 
SeaqvT calkeul pirTa davalianeba 
Tamasuqebis mixedviT. 

`overboti~ [ingl. overbought _ 
Warbi gayidva] _ raime saqonelze 
fasebis mkveTri zrda masze moTxov-
nis  mniSvnelovani gadidebis gamo. 

`oversoldi~ [ingl. oversold _ 
Warbi miwodeba] _ raime saqonelze  
fasebis mkveTri dacema bazarze am 
saqonlis didi miwodebis gamo. 

oligarqia [berZ. oligarchia, olios _ 
mcirericxovani da arche _ bato-
noba] _ saxelmwifo mmarTvelobaSi 
adamianTa mcire jgufis politi-
kuri da ekonomikuri batonoba.  

oligopolia [berZ. oligos _ pa-
tara da pōleō _ vyidi] _ saqonlis 
warmoebasa da vaWrobaSi ramdenime 
msxvili  firmis batonoba. 

oligopsonia [berZ. oligos _ pa-
tara da psonia _ yidva] _  situacia 
bazarze, roca saqonlis gamyid-
velebi (mwarmoeblebi) myidvelebze 
mniSvnelovnad metia.  

operacia [laT. operatio _ qmedeba] 
_ universaluri termini, romelic 
aRniSnavs saqmianobis raime saxeo-
bas. mag., ekonomikuri (maT Soris, 
komerciuli, menejmenturi, finan-
suri da misT.), iuridiuli da sxv. 

oferenti, oferori _ winada-
debis  gamgzavni fizikuri an iu-
ridiuli piri. 

oferti [laT. offertus _ SeTava-
zebuli] _ sityvieri an werilobiTi 
formiT SeTavazebuli  winadadeba 
raime xelSekrulebis dadebis 
Sesaxeb. 

ofcioni [laT. optio _ arCeva, 
survili, neba] _ arCevis ufleba, 
romelic miiReba garkveuli gasam-
rjeloTi; vinmesTvis SeTavazeba 
kontraqtis mogvianebiT dadebasTan 
dakavSirebiT; xelSekrulebis 
monawilisaTvis garkveuli varian-
tis SerCevis ufleba. SeTanxmeba, 
romelic birJaze yidva-gayidvis 
garigebis erT-erT mxares aZlevs 
xelSekrulebis alternatiul pi-
robebs Soris amorCevis uflebas; 
molaparakebis pirobebis Tanaxmad, 
erT-erTi mxarisaTvis miniWebuli 
ufleba amoirCios mis mier miRe-
buli movaleobis Sesrulebis we-
sebi, formebi, moculoba an TviT 
uaris Tqmac valdebulebis Sesru-
lebaze SeTanxmebiT gansazRvrul 
garemoebaTa warmoSobisas.  

 

p 
 
pai [Turq. pay _ wili] _  fizi-

kuri an iuridiuli piris mier raime 
saerTo saqmeSi TiToeulis mier 
Setanili wili. 

paketi [germ. Paket] _ aq: sakont-
rolo paketi _ (finans.). saaqcio 
sazogadoebis aqciebis saerTo 
raodenobis umetesi nawili (Cveu-
lebriv, 50%-s + 1 xma), romelic mis 
mesakuTres am sazogadoebis menej-
mentSi gadamwyveti xmis uflebas 
aZlevs. 

partnioroba [ingl. partnership] _ 
fizikuri an iuridiuli pirebis 
erToblivi saqmianobis organiza-
ciis iuridiuli forma; partniori 
_ Tanamonawile raime saqmianobaSi. 

pasivebi _ fizikuri an iuri-
diuli piris mimarT wayenebuli 
yvela oficialuri moTxovna. 

pauSaluri [germ. pauschale] _  
mTliani gadasaxdeli Tanxa; licen-
ziis gayidvis fasi. 

prezentacia [laT. presentatio] _  
warmodgena, wardgena.  

premia [laT. praemium _ jildo] _ 
1. fuladi an materialuri jildo 
raime dargSi damsaxurebisaTvis.  
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2. muSakTa damatebiTi anazRaureba. 
3. (finans.). gansxvaveba fasiani 
qaRaldis sabirJo da nominalur 
Rirebulebas Soris. 4. Tanxa, 
romelsac ofcionis myidveli uxdis 
mis gamyidvels garkveuli uflebis 
SesaZenad. 5. dazRvevis gadasaxadi. 

principali [laT. principalis _ 
mTavari] _ 1. pirovneba, romelic 
garigebaSi Tavisi xarjebiT mo-
nawileobs. 2. valdebulebebSi Zi-
riTadi movale. 3. piri, romlis 
saxeliTac moqmedebs misi warmo-
madgeneli, agenti. 4. raimeze pasu-
xismgebeli piri. 5. sagareo-ekono-
mikuri garigebis monawile. 

producenti [laT. producens] _  
raime saqonlis mwarmoebeli (firma, 
qveyana). 

prolongacia [laT. prolongatio] - _ 
mxareTa SeTanxmebiT xelSekru-
lebis, garigebis, Tamasuqis da misT. 
moqmedebis vadis gagrZeleba. 

puli [ingl. pool _ saerTo qvabi] 
_ mewarmeTa Soris droebiTi ga-
erTianebis forma, romlis drosac 
maTi mogeba saerTo fondSi Sedis 
da maT Soris winaswar dadgenili 
SeTanxmebiT nawildeba. 

puti [ingl. put] _ fasiani qaRal-
debis gayidvis ofcioni. 

 

J 
 
Jiro [ital. giro _ brunva, mimoq-

ceva, ingl. girocheque] _ werilobiTi 
brZaneba, davaleba bankisadmi 
klientis mxriv gansazRvruli 
odenobis fulis gadaricxvis 
aucileblobis Sesaxeb am klientis 
angariSidan mesame piris angariSze, 
romlisTvisac klients surs fulis 
gadacema. (igive indosamenti). 

r 
 
rambursi [frang. rembourser _ dab-

runeba, anazRaureba] _ saerTaSo-
riso vaWrobaSi naRdi saqonlis 
ganaRdeba, romelic, rogorc wesi, 
bankis meSveobiT xorcieldeba.  

rambursireba – valis, danaxar-
jebis dabruneba, gadaxda; Tamasu-
qis mimcemis magier, mesame piris 
valis dafarva. 

realuri [laT. realis] _ namdvi-
lad arsebuli; WeSmariti; ris gan-
xorcielebac SesaZlebelia. 

reduqcia [laT. reductio _ dab-
runeba] – 1. raimes Semcireba, da-
susteba; rTulis gamartiveba, mi-
sawvdomamde dayvana analizisa da 
gadawyvetilebisaTvis. 2. (finans.). 
valutebis, fasiani qaRaldebisa da 
saqonlis fasebis dacema. 

reestri [laT. registrum _ sia, 
nusxa, CamonaTvali] – raime eko-
nomikuri obieqtis, qonebis Camo-
naTvali; wigni, romelSic aris re-
estruli sia; gamoiyeneba dokumen-
tebis registraciisaTvis. 

revalvacia [laT. re- _ kvlav, 
xelaxla da valeo _ mniSvneloba 
maqvs, vRivar] _ 1. erTi valutis 
kursis aweva sxva valutebis mimarT 
valutebis mcuravi kursebis siste-
mis dros. 2. erTi valutis kursis 
administraciuli wesiT aweva sxva 
valutebis mimarT fiqsirebuli 
valutis kursebis sistemis dros. 
revalvacia im-ports xdis ufro 
iafs (adgilobrivi valutiT) da 
eqsports ufro Zvirs (myidvelis 
valutiT), xels uwyobs damatebiT 
imports da amcirebs moTxovnas 
eqsportze. (sapirispiro _ deval-
vacia). 

revokacia [laT. revocatio _ ga-
moxmoba, gamoxmaureba] _ Cekis 
mimcemis gancxadeba adre gacemuli 
Cekis gauqmebis Sesaxeb. 

reimporti _ eqsportuli saqon-
lis gadaumuSaveblad importi. 

reinvestireba _ sakuTari an 
ucxouri kapitalis ganmeorebiTi 
dabandeba ekonomikaSi, romelic 
xorcieldeba adre dabandebuli 
kapitalis Semosavlebidan. 

reinkarnacia _ fasiani qaRal-
debis sxva formaSi gadayvana (mag., 
oqros sertifikatebisa gansakuT-
rebuli daniSnulebis fasian 
qaRaldebSi) gansazRvruli vadiT.  
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rekambio [ital. recambio] _ Seb-
runebuli Tamasuqi, retrata, moT-
xovna Tamasuqis Tanxis anazRaure-
basa da procentebis gadaxdaze. 

rekvizitebi [laT. requisitum] _   
dokumentis aucilebeli elementebi 
(mag., saxelwodeba, gacemis adgili, 
TariRi...), romelTa gareSe igi 
kargavs iuridiul Zalas.  

rekvirenti [laT. requirens _ 
momTxovni] _ Tamasuqis mflobeli, 
romelic sasamarTlo instanciebs 
Tamasuqis gaprotestebis moTxov-
niT mimarTavs. 

rekuperacia [laT. recuperatio _ ukan  
miReba, dabruneba] _ 1. aqciis 
kursis aRdgena misi mkveTri Sem-
cirebiT. 2. aqciebis kursis kiTxvis 
ganmeorebiTi seansi birJaze. 

remisia [laT. remissio _  Semcire-
ba,  Sesusteba] _ gasayidi saqonlis 
fasis Camokleba, romelsac 
gamyidveli fasis dasamrgvaleblad 
axorcielebs.  

remitenti [laT. remitto _ vag-
zavni] _ pirovneba, romlis saxel-
zec pirveladi mflobeli gadaag-
zavnis Tavis Tamasuqs; gadagzav-
nili Tamasuqis mimRebi.  

remitireba [ingl. remittance] _ 1. 
davalianebis ucxouri valutiT 
dafarvis xerxi, rac imaSi mdgo-
mareobs, rom movale Tavisi qveynis 
valutiT yidulobs ucxour valu-
tas erovnul savaluto bazarze da 
gadaugzavnis mas kreditors an 
faravs vals Cekis, gadasagzavni 
Tamasuqis SesyidviTa da gadagzav-
niT. 2. fuladi gzavnili. 3. ga-
daxda. 

repo _ 1. SeTanxmeba adre gayi-
duli saqonlis ukan Sesyidvaze.  2. 
operacia finansur bazarze, 
romelic iTvaliswinebs monawile-
ebis SeTanxmebas fasiani qaRal-
debis ukan gamosyidvaze. 

reporti [frang. report] _ 1. sa-
birJo garigeba fasiani qaRaldebis 
bazarze, rac imaSi mdgomareobs, 
rom xorcieldeba fasiani qaRal-
debis gayidva imavdroulad gari-
gebiT, rom SemdegSi, gansazRvruli 

vadis Semdeg, isini gamos-yidul 
iqnes ufro maRali fasiT. (sapirisp. 
deporti). 2. qveynis savaluto 
bazarze garigebis dadeba, romelic 
mdgomareobs imaSi, rom ucxouri 
valutis gayidvis naRdi garigeba 
erovnulze gacvliT Sexamebuli 
iqneba sapirispirosTan, imavdro-
ulad dadebul garigebasTan, rom 
Sesyidul iqnas erovnuli valuta 
ufro maRal fasSi. reports 
valutis is spekulantebi (`xari~) 
mimarTaven, romlebic valutis 
kursis awevaze TamaSoben. 

retragenti [ingl. repurchase agent] 
_ piri, romelic saqmeSi Cadebuli 
fasiani qaRaldebis gamosyidvas 
awarmoebs. 

retreqtiuloba _ fasiani qa-
Raldebis gamosyidvis SesaZleb-
loba maTi mflobelis mier 
winaswar daTqmuli pirobebiT. 

refaqcia [frang. réfaction, laT. 
factus _ garigeba] _ 1. sabiTumo 
fasidan an saqonlis wonidan Ca-
mokleba, romelsac atarebs gam-
yidveli savaWro garigebis dadebis 
dros im SemTxvevaSi, roca 
saqonlis xarisxi Seusabamoa an 
gamovlenilia misi danaklisi (an 
gafuWeba). 2. tarifis dakleba, ro-
melic tvirTis gamgzavns gan-
sakuTrebuli SeTanxmebiT saqonlis 
didi partiis dros eZleva. 

refinansireba, refundireba 
[ingl. refunding] _ dafarva, Zveli 
saxelmwifo davalianebis anazRa-
ureba axali sesxebis gamoSvebis 
gziT, umTavresad, moklevadiani 
fasiani qaRaldebis SecvliT. 

recepisa [laT. recipire _ miReba] _ 
winaswari xelmowera saqonlis 
miRebaze, romelic asrulebs mow-
mobis rols da Semdeg icvleba 
konosamentiT. 

recipienti [laT. recipiens _ mim-
Rebi] _ fizikuri an iuridiuli 
piri, an saxelmwifo, romelic ga-
dasaxdelebs, Semosavlebs Rebu-
lobs; aseTad gulisxmoben agreTve 
qveyanas, romelic ucxoeTis invest-
ticiebs izidavs. 
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ringi [ingl. ring] _ ramdenime 
mewarmis xanmokle SeTanxmeba gark-
veul raionSi romelime saqonlis 
Sesyidvis Sesaxeb misi gayidvis 
monopolizaciis mizniT. aSS-Si 
rings uwodeben agreTve korners. 

roloveri [ingl. rollover  _ ga-
naxleba] _ 1. kreditis vadis gagr-
Zeleba misi teqnikuri dafarvisa da 
imavdrouli ganaxlebis saSua-
lebiT axali kreditis micemis 
gziT. 2. saxsrebis investiciis erTi 
formidan meoreSi gadatana. 

 

s 
 

segregacia [laT. segregatio _ ga-
moyofa] _ klientisa da brokeris, 
sxvadasxva klientis saSualebebisa 
da operaciebis dayofa.  

sekiuritinacia [ingl. securities _ 
fasiani qaRaldebi] _ fasiani qa-
Raldebis gamoyenebis gafarToeba 
sabazro urTierTobaTa regulire-
bisa da sasesxo kapitalis moZra-
obis instrumentad. 

senioraJi _ Semosavali fulis 
emisiidan (gamoSvebidan). 

sertifikati [laT. sertifico _ 
vamowmeb] _ 1. werilobiTi finan-
suri dokumenti, mowmoba, romelic 
adasturebs misi mflobelis mier 
fuladi saxsrebis garkveuli Tan-
xis Setanis faqts da aqedan gamom-
dinare aZlevs mas garkveul ufle-
bas. 2. obligaciis nairsaxeoba. 3.  
saqonlis xarisxis damadasture-
beli dokumenti.  

sesia [laT. sessio _ sxdoma] _ pe-
rioduli sxdoma, romelsac atare-
ben warmomadgenlobiTi organoebi, 
sasamarTlo, samecniero dawesebu-
lebebi, birJebi da sxv. 

setlmenti [ingl. settlement] _  
angariSsworeba sabirJo operaci-
ebis xaziT; sixSire, romliTac 
iangariSeba saangariSsworebo fa-
sebi da gadaixdeba marJa. 

svingi [ingl. swing _ meryeoba] _ 
valutebisa da fasiani qaRaldebis 
kursebis meryeoba birJaze. 

svitCi [ingl. switch _ gadasvla, 
gadarTva, mimarTulebis Secvla] _ 
adre miRebul valdebulebaTa 
likvidacia da operaciebis, gari-
gebebis dasruleba erTi saxeobis 
fasian qaRaldebTan, valutebTan da 
gadasvla sxva saxeobis garige-
bebze; samarTlebriv-komerciuli 
TvalsazrisiT, garigeba `svitCi~ 
gulisxmobs eqsportioris mier 
Semxvedri Sesyidvis dros warmo-
Sobili Tavisi valdebulebebis me-
same pirze gadacemas, romelTanac 
eqsportiors am sakiTxze ukve miR-
weuli aqvs SeTanxmeba. 

svopi _ savaWro-finansuri gacv-
liTi operacia, romelSic gari-
gebis dadebas fasiani qaRaldebis, 
valutis yidvis (gayidvis) Sesaxeb 
Tan axlavs kontrgarigebis dadeba 
gansazRvruli vadis Semdeg imave 
saqonlis ukugayidvis (yidvis) Se-
saxeb imave an sxva pirobiT. 

`svopingi~ _ fasiani qaRaldebis 
gayidva da Semdgomi TiTqmis imav-
drouli yidva, romelic xorciel-
deba im mizniT, rom gaeridos 
gadasaxadebs, romlebic gadasax-
delia fasiani qaRaldebis xangrZ-
livad flobis dros. 

svop-kursi _ bankebis mier 
ucxouri valutis erTdrouli 
yidvisa da gayidvis fasebi im 
pirobiT, rom maTi angariSsworeba 
xorcieldeba sxvadasxva dros. 

`svopcioni~ _ svopisa da of-
cionis kombinacia ofcionis for-
miT, operacia svopis dadebaze gan-
sazRvruli pirobebiT. 

skalperi [ingl. scalper] _ birJis 
wevri, romelic fasebis swraf 
meryeobaze eweva spekulacias. 

skeiti [ingl. scathe] _ aqciebis 
kotirebaze dilerebis uari, rac 
winaswar gamocxadebulia maT mier 
masmediis saSualebiT. 

skripi _ axal aqciebze serti-
fikatebis winaswari gacema. 
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spekulacia sabirJo, savaluto 
[laT. speculatio _ zverva] _ aqciebis, 
obligaciebis, valutis yidva-
gadayidva mogebis misaRebad. 

specifikacia [frang. spécification] _ 
gasayidad an misawodeblad Se-
Tavazebuli saqonlis CamonaTvali, 
romelSic naCvenebia misi raode-
noba, xarisxi, marka, xarisxobrivi 
maxasiaTeblebi, xolo aucilebel 
SemTxvevaSi _ fasebic. 

spliti _ korporaciebis, aqci-
oneruli kompaniebis ararealize-
buli aqciebis dayofa, danawileba 
naklebad msxvili aqciebis did 
raodenobad maTi gavrcelebis ga-
saadvileblad. 

spoti [ingl. spot _ naRdi, dau-
yovnebliv gasanaRdebeli] – sabir-
Jo an arasabirJo garigeba arse-
buli saqonlis an valutis ga-
yidvis Sesaxeb, romliTac gaTva-
liswinebulia Zalze moklevadiani 
(erTi dRe-Rame)  miwodeba da ga-
naRdeba. 

sprederi _ birJis vaWari, rome-
lic yidulobs da imavdroulad 
yidis fiuCersul kontraqtebs 
drois sxvadasxva periodiT. 

spredi [ingl. spread] _ (vaWr.). 1. 
fiuCersuli kontraqtebis imavd-
rouli yidva da gayidva erTsa da 
imave saqonelze miwodebis sxva-
dasxva vadiT. 2. erTi tipis ofci-
onebis imavdrouli yidva da ga-
yidva sxvadasxva fasSi an vadis 
gasvlis sxvadasxva periodSi. 3.  

stelaJi [germ. Stellage _ ormagi 
ofcioni] _ fasiani qaRaldebis 
yidva-gayidvis vadiani garigebis 
forma, romelic xasiaTdeba imiT, 
rom pirovneba, romelmac iyida 
stelaJi, iZens uflebas _ garigebis 
vadis dadgomis dros gamovides 
Tavisi arCeviT fasiani qaRaldebis 
gamyidvelis an myidve-lis rolSi. 

stokbrokeri [ingl. stock broker] _ 
Tavisi saxeliT moqmedi piri, 
romelic yidis Tavisi klientebis 
pais an aqciebs. 

stringi [ingl. string] _ erTgva-
rovani saqonlis jgufi, romelic 

auqcionze erT erTeulad gamodis 
da saerTo fasiT iyideba. 

`strit-neimi~ _ fasiani qaRal-
debi, romlebic klientis nacvlad 
brokeris saxelzea gamowerili. 

substituti [laT. substitutum _ 
vdeb nacvlad] _ saqoneli, rome-
lic misi msgavsi Tvisebebis mqone 
sxva saqonels cvlis. 

 

t 
 
taimingi [ingl. timing _ drois 

arCeva] _ sabirJo termini, romelic 
niSnavs yvelaze ufro xelsayrel 
moments aqciebis yidva-gayidvi-
saTvis. 

talimani [ingl. tallyman] _ sa-
qonlis ganvadebiT gamyidveli. 

tenderi [ingl. tender] _ Ria an 
daxuruli konkurentuli vaWroba. 

tikeri [ingl. tiker] _ sistema, 
romelic `morbenali striqoniT~ 
tabloze asaxavs yvelaze ukanask-
nel sabirJo garigebaTa kursebs. 

tiki _ birJaze kursis mini-
maluri meryeoba, romelic dad-
genilia sabirJo wesebiT. 

`tom-neksti~ _ kombinirebuli 
sabirJo garigeba, romelic faq-
tobrivad iwyeba meore, xolo 
mTavrdeba mesame dRes. mag., erT-
droulad valutis yidva miwodebiT 
Semdeg samuSao dRes da gayidviT 
meore samuSao dRes.  

topiksi [ingl. TOPIX – Tokio stock 
price index] _ fasiani qaRaldebis 
fasebis specialuri indeqsi tokios 
safondo birJaze. 

translacia [ingl. translatio] _ 
saqonlis Rirebulebis gadaanga-
riSeba erTi valutidan meoreSi.  

trasanti [germ. Trassant, ital.-dan 
trassante] _ gadasagzavni Tamasuqis 
mflobeli, romelic pasuxismge-
belia mis  aqceptsa da gadaxdaze. 

trasati [germ. Trassat, ital. 
trassate _ Tamasuqis gadagzavna] _ 
gadasagzavni Tamasuqis gadamxdeli, 
movale. 
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trata [ital. tratta] _ gadasag-
zavni Tamasuqi, sagareo vaWrobaSi: 
saangariSsworebo dokumenti. 

trata domicilirebuli [ingl. 
domicifed bill] _ trata, romelzec 
aqceptantis mier miTiTebulia ga-
daxdis adgili. 

treideri [ingl. trade _ vivaW-
roT] _ 1. sabirJo vaWrobaSi mona-
wile sabrokero firmis muSaki. 2. 
nebismieri iuridiuli an fizikuri 
piri, romelsac ufleba aqvs dados 
garigeba birJaze. 3. movaWre. 

 

u 
 
ultimo [ital. ultimo _ ukanask-

neli, bolo] _ komerciul da sa-
birJo praqtikaSi: Tvis bolo dRe, 
garigebis damTavrebis bolo vada. 

unifikacia [laT. unus _ erTi da 
facio _ vakeTeb] _ saerTo normaze 
gadayvana; gaerTianeba. 

uol-striti [ingl. Wall-Street] _ 
niu-iorkSi: quCa, sadac moTavse-
bulia udidesi bankebi, niu-iorkis 
safondo birJa da sxv.  

uoranti, varanti [ingl. warrant] 
_ mowmoba, romelic gaicema saqon-
lis Sesanaxad miRebis Taobaze 
saqonlis wonis, xarisxisa da rao-
denobis miTiTebiT. 

f 
 
falsifikacia [laT. falsifico _ 

vayalbeb] _ 1. raimes (saqonlis,  
faqtebis da a.S.) gayalbeba. 2. 
keTilSobili liTonis raodenobis 
Semcireba fulad erTeulSi. 

faqtori [ingl. factor _ agenti, 
Suamavali] _ 1. sawarmos (ekonomi-
kis) ganviTarebis erT-erTi ZiriTa-
di resursi (miwa, Sroma, kapitali, 
mewarmeoba). 2. agenti, romelsac 
evaleba da aqvs saqonlis gayidvis 
uflebamosileba.  

faqtura [laT. factura _ damuSave-
ba, agebuleba] _ gamyidvelis mier 
myidvelis saxelze gamowerili sa-
saqonlo dokumenti angariSis sa-

xiT, romelic gayiduli saqonlis 
saxeobis, raodenobisa da Rirebu-
lebis Sesaxeb monacemebs Seicavs. 

fiducia [laT. fiducia] _ ndobaze 
damyarebuli xelSekruleba.  

fiduciari _ ndobiT aRWurvili 
iuridiuli an fizikuri piri, 
romelic marTavs qonebas da 
atarebs masze pasuxismgeblobas 
sxva piris sasargeblod. 

filiera _ gamyidvelis mier 
gacemuli gansakuTrebuli Tamasuqi, 
romlis mflobels winadadeba 
eZleva miiRos mitanili saqoneli, 
romelic masze miyidulia garkve-
uli pirobebiTa da fasiT. 

fiuCersi [ingl. future _ momavali] 
_ aqciebis, valutis an saqonlis 
yidva-gayidva momavalSi misa-
wodeblad. 1. saswrafo garigeba 
fasebis ryevisagan TavdasaRwevad; 
SeTanxmebul droSi yidvis an 
gayidvis kontraqti. 2. garkveuli 
vadiT Sesyiduli saqoneli. 3. va-
diani xelSekrulebebi. 

fiuCersuli garigebebi, fiuCe-
rebi [ingl. futures _ saqoneli, Se-
Zenili winaswar, daswrebiT] _ bir-
Jaze saswrafod dadebuli garige-
bebi sanedleulo saqonlis, oqros, 
valutis, fasiani qaRaldebis yidva-
gayidvis Sesaxeb garigebis dadebis 
momentSi moqmedi fasebiT, nayidi 
saqonlis miwodebiTa da SemdgomSi 
ganaRdebiT. 

fiuCersuli kontraqti _ Se-
Tanxmeba, romelic iyideba bazarze, 
rogorc fasiani qaRaldebi. 

fiqsacia [frang. fixcation] _ risa-
me aRniSvna, registrireba, sabo-
lood gansazRvra. mag., saqonlis, 
fasiani qaRaldebis fasebis gan-
sazRvrul doneze SeCereba. 

fiqsingi [ingl. fixing, ingl. fix _ 
ganmtkiceba, dadgena] _ saqonlis 
fasi, romelic dadgenilia birJaze 
drois mocemul momentSi. 

fiqciuri kapitali [frang. fictif, 
laT. fictio _ mogonili] _ kapitali, 
romelic realurisagan gansxvave-
biT, materialur-nivTobriv an su-
lier faseulobas ar warmoadgens. 
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igi, Cveulebriv, fasiani qaRaldia, 
romelic maT mflobelebs aZlevs 
Semosavlis miRebis uflebas divi-
dendebis, procentebis saxiT. 

fluqtuacia [laT. fluctuatio] _  
gacvliTi kursis meryeoba. 

foreqsoli [ingl. FXall] _ eleq-
tronuli safondo birJa aSS-Si, 
evropasa da aziaSi.  

forvardi [ingl. forward _ win] _ 
vadiani, swrafi angariSsworebis 
forma, romelic garigebis dadebis 
Semdeg ara umetes ori samuSao 
dRis ganmavlobaSi tardeba. 

forsmaJori [frang. fore majeure] _ 
viTareba, romlis Tavidan acileba 
SeuZlebelia; gadaulaxavi dabrko-
leba. 

fri-raideri [ingl. free rider] _ 
birJis klienti, romelic iyenebs 
xelSekrulebaSi adre SeTanxmebul 
vadaze garigebis saswrafo ganaR-
debis praqtikas, ris xarjzec 
birJis wesebis gverdis avliT 
damatebiT mogebas iRebs. 

 

S 
Sikaneri _ arakeTilsindisieri 

movaWre. 
 

C 
Ceki [ingl. check] _ fasiani 

qaRaldebis erT-erTi gavrcele-
buli saxeoba; dokumenti, romelic 
Seicavs meanabris gankargulebas 
bankisadmi, rom man mimdinare anga-
riSidan gadauxados an gadauric-
xos warmdgens garkveuli Tanxa.  

 

c 
 

`cxvari~ (sabirJo Jargoni) _ 
birJaze mcire aqcionerebi. igi 

xSirad xdeba `mglebis~ mier 
mowyobili sabirJo TamaSebis 
obieqti. 

x 
`xari~ (sabirJo Jargoni) _ 

birJis spekulianti, romelic bir-
Jaze fasebis momatebaze TamaSobs. 
am mizniT igi Seisyidis an inaxavs 
adre nayid kontraqtebs da misTvis 
sasurvel dros gayidis.  

 

j 
 
joberi [ingl. jobber] _ 1. piri, 

romelic safondo birJaze Tavisi 
xarjiT asrulebs operaciebs fa-
sian qaRaldebTan dakavSirebiT. 2. 
firma, romelic importiorebisagan 
yidulobs saqonlis did partiebs 
swrafi gadayidvisaTvis. 

 

h 
heji _ saswrafo (xangrZlivi) 

operacia, garigeba, romelic ideba 
gamyidvelebisa da myidvelebis 
mocemul saqonelze sabazro fasis 
momavali SesaZlo cvlilebisagan 
dazRvevis mizniT. 

hejireba, xejireba _ riskis 
Semcireba, Tavis dazRveva dana-
kargisagan, romelic ganpirobebu-
lia gamyidvelebisa da myidvelebi- 
saTvis saqonelze sabazro fasebis 
araxelsayreli cvlilebebiT imas-
Tan SedarebiT, rac xelSekrulebis 
dadebis dros iyo gaTvalis-
winebuli. 

hofmakleri [germ. Hofmakler] _ 
birJis mTavari makleri, romelic 
birJis wevrebis mier sabirJo mak-
lerebis Semadgenlobidan gansazR-
vruli vadiT airCeva. 
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