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 Tavi XVII 

 

leqcia 8 

 

fasiani qaRaldebis bazari da safondo birJa 
 

XVII.1. fasiani qaRaldebis arsi da klasifikacia 

 

fasiani qaRaldebis qveS igulisxmeba finansuri aqtivebi. es 
aris dokumenti, romelic asaxavs masTan dakavSirebul qonebriv 
uflebas, SeuZlia Tavisuflad mimoiqceodes bazarze da aris yid-
va-gayidvis obieqti, faqtobrivad fasiani qaRaldebis qveS igulis-
xmeba fuladi kapitalis saxesxvaoba, romelic xdeba Semosavlis 
wyaro da adasturebs sakuTrebis uflebas an sasesxo damokidebu-
lebas dokumentebis gamomSvebsa da mis mflobels Soris. mimoqce-
vaSi arsebuli fasiani qaRaldebi unda akmayofilebdnen garkveul 
moTxovnebs: 

 likvidurobas; 

 mimoqcevadobas; 

 misawvdomobas; 

 standartulobas; 

 dokumentalurobas; 

 regularobas da saxelmwifos mier aRiarebas; 

 risks. 
fasiani qaRaldebis erT-erTi upiratesoba aisaxeba imaSi, rom 

maT axasiaTebT gayidvis da fulad formad gadaqcevis unari, rac 
gamoixateba maT likvidurobaSi. 

fasiani qaRaldebi bazarze mudmivad moZraoben. isini xdebian 
yidva-gayidvis obieqti. amasTan, ASesaZlebelia gamoyenebul iqnas, 
rogorc damoukidebeli sagadamxdelo dokumenti. es Tvisebebi ai-
saxeba fasiani qaRaldebis mimoqcevadobaSi. fasiani qaRaldebi 
xdeba ara marto sakuTriv yidva-gayidvis obieqti, aramed, maT gaaC-
niaT Tviseba gaxdnen sxva samoqalaqo urTierTobis obieqti (Senax-
va, gasxviseba, dapatroneba, Cuqeba da sxva). fasiani qaRaldi ar Se-
iZleba iyos is dokumenti, romelic asaxavs erTjerad qonebriv ur-
TierTobas. is bazarze mimoiqceva da aisaxeba standartuli Sinaar-
siT. standartuloba aqcevs mas mimoqcevis unaris mqone saqonlad. 
fasiani qaRaldi SeiZleba sertifikatis an angariSebze Caweris 
formiT arsebobdes. amdenad, is yovelTvis dokumenturad aisaxeba, 
dokumenturoba aqcevs mas yidva-gayidvis obieqtad. is afiqsirebs 
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misi mimoqcevis pirobas da gamoyenebis SesaZleblobas. 
saxelmwifos mxridan fasiani qaRaldebi ganicdian regulire-

bas im normatiuli bazis safuZvelze, romelic aRiarebulia mis mi-
er. 

fasiani qaRaldebi SeiZleba klasificirebul iqnas ramdenime 
niSnis mixedviT. esenia: 

 emitenti; 

 Semosavlebi; 

 gayidvis obieqti. 
fasian qaRaldebs uSvebs saxelmwifo institutebi, korpora-

ciebi, safinanso institutebi, xelisuflebis municipaluri orga-
noebi. maT SeiZleba gaaCndeT sxva emitentic. 

saxazino ewodeba iseT fasian qaRalds, romelsac gamoscems 
xelisuflebis saxeliT finansTa saministro. es aris fasiani qa-
Raldebis erT-erTi yvelaze saimedo saxe, romelic uzrunvelyo-
filia saxelmwifo biujetis xarjze. aseT fasian qaRaldebs mie-
kuTvneba: saxazino Tamasuqebi da obligaciebi. 

municipaluri fasiani qaRaldebi, marTvis adgilobrivi orga-
noebis sakuTrebaa. maTi uzrunvelyofa xdeba adgilobrivi gadasa-
xadebis an xelisuflebis dotaciebis xarjze. maTi yvelaze gavrce-
lebuli saxe aris municipaluri an komunaluri obligaciebi. 

Ria tipis saaqcio sazogadoebis statusis mqone korporaciebi 
da finansuri institutebi, aseve uSveben fasian qaRaldebs aqciebi-
sa da obligaciebis saxiT. 

bankis fasian qaRaldebs miekuTvneba: depozituri sertifika-
ti, Ceki, sagiravno furceli, bankis sxva sasesxo valdebuleba. 

mewarmeTa fasiani qaRaldi es aris komerciuli dokumenti, fi-
uCersuli kontraqti da sxva. 

Semosavlis mixedviT fasiani qaRaldebi SeiZleba iyos sasesxo 
da sainvesticio. sasesxo fasiani qaRaldi aris emitentis valdebu-
leba, gadaixados procenti da dafaros ZiriTadi Tanxa SeTanxmebu-
li vadebis mixedviT. 

sainvesticio fasiani qaRaldebi aZlevs mis mflobels emiten-
tis aqtivebis sakuTrebis wilze uflebas. 

sasesxo fasian qaRaldebs miekuTvneba: obligaciebi, Tamasuqe-
bi, aqciebi. 

fasiani qaRaldebi gayidvis obieqtis mixedviT iyofa: fulis 
bazris; kapitalis bazris fasian qaRaldebad. 

fulis bazari safinanso bazris nawilia, romelzec xorciel-
deba moklevadiani fasiani qaRaldebis yidva-gayidva. maTi moqmede-
bis vada aris erTi dRidan erT wlamde. am saxis bazarze aqtiurad 
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mimoiqceva saxazino Tamasuqebi, depozituri sertifikatebi, ko-
merciuli qaRaldebi, romlebic miekuTvneba sasesxo fasian qaRal-
debs. 

kapitalis bazari warmodgenilia fasiani qaRaldebiT erT wel-
ze meti mimoqcevis vadiT. isini SeiZleba iyos, rogorc sasesxo, ase-
ve sainvesticio fasiani qaRaldebi. am tipis fasian qaRaldebs uS-
vebs yvela tipis emitenti: saxelmwifo, municipaliteti, korpora-
ciebi, finansuri institutebi da sxva. 

fasiani qaRaldebis klasifikaciis zogadi sqema warmodgeni-

lia nax. №57-ze. 
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nax. №57. fasiani qaRaldebis klasifikacia. 

 

uZravi qonebisagan gansxvavebiT fasiani qaRaldebi gamoirCe-
vian maRali likvidurobiT. amitom aris, rom msoflioSi isini aRia-
rebuli arian kapitalis investirebis saukeTeso formad. komerci-
uli da arakomerciuli organizaciebi, kerZo pirebi, mudmivad ax-
denen TavianTi fulis dabandebas im finansur aqtivebSi, romlebic 
qmnian organizebul bazars. fasian qaRaldebs yidian da yiduloben 
ori tipis investorebi: instituciuri, kerZo. 
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fasiani qaRaldebis msoflios bazarze yvelaze did segments 
ikavebs instituciuri investorebi. iseTebi, rogoricaa: sadazRve-
vo kompaniebi, sapensio fondebi, sainvesticio kompaniebi, koleje-
bi, universitetebi. ase magaliTad, msoflioSi yvelaze msxvil – 
niu-iorkis safondo birJaze, maT uWiravT mTeli brunvis 82 pro-
centi, maSin rodesac individualur investiciebze modis mxolod 
12 procenti. 

instituciuri investorebi floben msxvil aqtivebs, amitomac 
aris, rom isini arsebiT zegavlenas axdenen fasiani qaRaldebis ba-
zarze. kerZo investorebi axdenen Tanxebis dabandebas fasian qa-
RaldebSi, an iribad (sadazRvevo kompaniebSi, sapensio fondebSi). 

investiciaTa saimedoobis donis amaRlebis mizniT, rogorc 
individualuri, aseve instituciuri investorebi axdenen sainves-
ticio portfelis formirebas. ukanasknelSi igulisxmeba sxvadas-
xva tipis investiciaTa erToblioba. kvalificirebul finansur me-
nejerebs da birJis brokerebs SeuZliaT gaswion miznobrivi kon-
sultacia investiciur portfelSi Semavali investiciaTa mosa-
lodneli momgebianobis Sesaxeb. amdenad, am tipis konsultantebis 
ZiriTad mizans Seadgens diversifikacia. ukanasknelSi igulisxmeba 
investiciuri portfelis im saxiT SerCeva, rom investiciaTa erT 
saxeobaSi moulodneli danakargebi ar axdendes zegavlenas mTlia-
nad sainvesticio portfelze. ase magaliTad, sainvesticio por-
tfeli SeiZleba moicavdes eqvsi korporaciis investiciebs. erT 
SemTxvevaSi investiciaTa mogebis norma izrdeba, meoreSi mcirdeba 
da amdenad, sainvesticio portfeli ise unda Sedges, rom mogebam 
moaxdinos danakargebis kompensacia. investiciuri portfelis mar-
Tvis process, romelic iZleva mogebis normis maqsimizaciisa da 
riskis donis minimizaciis SesaZleblobas ewodeba aqtivebis gan-
Tavseba. 

adamiani Tavisi bunebidan gamomdinare miiswrafvis myisieri 
mogebisaken, magram fasiani qaRaldebis cvalebad bazarze kapita-
lis Cadeba am qaRaldebSi metad sarisko saqmea. amitom, gamocdili 
safinanso menejeri sainvesticio portfelis formirebas axdens 
qveynis ekonomikuri koniuqturidan gamomdinare. Tu ekonomikuri 
zrda maRalia, aqtivebis ganTavseba upriania moxdes Semdegi saxiT: 
80% aqciebSi, 20% obligaciebSi. ekonomikuri mdgomareobis gaua-
resebis Semdeg ki piriqiT 20% aqciebSi, 80% moklevadian saxazino 
veqsilebSi. ase aris SesaZlebeli fasiani qaRaldebis dacva ekono-
mikuri koniuqturis mavne zemoqmedebisagan. amasTan, aqtivebis gan-
Tavseba aris damokidebuli fasiani qaRaldebis Taviseburebebsa da 
specifikaze maTi saxeobebis mixedviT, anu investiciebis saxeobebis 
SerCevaze. 
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XVII. 2. investiciebis saxeobebis SerCeva 

 

investiciebi SeiZleba Caidos saxelmwifo fasian qaRaldebSi, 
municipalur obligaciebSi, aqciebSi, erTobliv fondebSi, ofcio-
nebSi, safinanso fiuCersebSi da sxva. TiToeul maTgans aqvs indivi-
dualuri  Sinaarsi da specifikuri daniSnuleba. ase magaliTad, sa-
xelmwifo fasiani qaRaldebis gamoSvebas axdens xelisufleba saxel-
mwifo xarjebisaTvis resursebis mizidviT mizniT (magaliTad, gzis 
mSeneblobis, Tavdacvis an sxva mizniT). aqciebi, aseve axdenen saqmia-
ni operaciebis dafinansebas, magram isini amavdroulad warmoadge-
nen sakuTrebis sertifikats, romelic aZlevs SesaZleblobas mis 
mflobels miiRos mogeba. yvelaze nakleb sariskos warmoadgens sa-
xelmwifo fasiani qaRaldebi, romelTa Soris umniSvnelovanesi aris 
obligacia. qveynis ekonomikur politikaSi, rogorc wesi, gasavali 
sWarbobs Semosavals, amitomac aris, rom am danaklisis Sevseba xeli-
suflebas SeuZlia zedmeti fulis masis gadidebis (Warbi fulis beW-
dviT) an obligaciebis (saxelmwifo sesxis) gamoSvebis gziT. e.i. faq-
tobrivad saxelmwifo obligaciebis gayidvis SemTxvevaSi, mTavroba 
axdens mosaxleobisagan fulis sesxebas masze obligaciebis miyidvis 
gziT. amitomac aris, rom obligaciebis gavrceleba amavdroulad Se-
dis antiinflaciuri RonisZiebebis nusxaSi, radganac amiT mTavroba 
axdens Warbi fulis masis Semcirebas. 

Cveulebriv saxelmwifo obligacia aris fasiani qaRaldi, ro-
melic warmoadgens drois xangrZliv periodze orientirebul ga-
daxdis valdebulebas. es aris iuridiuli dokumenti, romelic var-
gisia yidva-gayidvisaTvis, amiT ganisazRvreba misi mniSvneloba fa-
siani qaRaldebis bazarze. 

obligaciebis klasifikacia xdeba ramdenime niSnis mixedviT 

(ix. nax. №58). esenia: 

emitentis; 

gamoSvebis miznis; 

vadebis; 

saimedoobis; 

Semosavlebis gadaxdis; 

dafarvis wesis mixedviT. 
fasiani qaRaldebis bazarze obligaciis gamoSvebas axdens sami 

emitenti: 
– saxelmwifo xelisuflebis centraluri (federaluri) 

organoebi; 
– adgilobrivi (municipaluri) organoebi; 
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– kerZo kompaniebi. 
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 obligaciebis klasifikacia 

emitentis 

mixedviT 

gamoSvebis miznis 

mixedviT 

vadebis 

mixedviT 
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mixedviT 
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nax. №58. obligaciebis klasifikacia. 

 
rac ufro dabalia gakotrebis SesaZlebloba miT ufro maRa-

lia emitentis statusi. imdenad, ramdenadac saxelmwifos gakotre-
bis SesaZlebloba ar arsebobs, mis mier gamoSvebuli obligaciebi 
aris yvelaze saimedo. 

municipaluri obligaciebi gamodis ori formiT: saerTo ga-
rantiis; Semosavliani obligaciebis. 

saerTo garantiis obligaciebis mflobelis valis ZiriTad 
Tanxasa da procents xelisufleba uxdis maTTvis sagadasaxado Se-
mosavlebis statusis miniWebiT. valis ZiriTadi Tanxisa da procen-
tis dafarva Semosavliani obligaciis SemTxvevaSi xdeba Semosavle-
bidan, romelsac Rebulobs misi gamomSvebi saagento. 

korporaciebis mier gamoSvebuli obligaciebi SeiZleba iyos: 
ipoTekuri; debentura; konvertirebadi. 

ipoTekuri obligacia aris uzrunvelyofili korporaciis uZ-
raobiT. amitomac aris, rom Tu korporacia gakotrda investors 
mainc rCeba obligaciis anazRaurebis SesaZlebloba. 

debentura arauzrunvelyofili obligaciaa, amdenad gakot-
rebis SemTxvevaSi misi anazRaurebis SesaZlebloba minimaluria. 

konvertirebuli aris iseTi obligacia, romelic investoris 
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moTxov-nisTanave SeiZleba gadaicvalos korporaciis aqciebze. 
korporaciebis mixedviT obligaciebis ranJireba asaxavs am ob-

ligaciebis reitings. yvelaze maRali saimedoobis am reitingSi 

aris AAA tipis obligaciebi. rac ufro maRalia obligaciis rei-
tingi, miT ufro dabalia masze procenti da piriqiT. aSS-is saxazi-
no valdebulebebis reitingi da momgebianoba srul dafarvamde 
qveyndeba oficialurad. aseTi reitingi, dadgenili 2018 wels, asa-

xulia Semdeg cxrilSi (ix. cxrili №27). 
cxrili №27 

aSS-is saxazino obligaciebis da maTi Semosavlianobis 
reitingi 2018 wels   

obligaciis reitingi 
momgebianoba 
dafarvamde  

%-Si 

aSS-is saxazino obligaciebi 
AAA 

6,87 

procentis gadaxdisa da kreditis 
dafarvis SesaZlebloba Zalian maRalia 
AA 

 
 

6,94 

procentis gadaxdisa da kreditis 
dafarvis SesaZlebloba maRalia 
A 

 
 

7,11 

eqvemdebareba gare faqtorebis da ekonomikuri 
pirobebis arasasurvel zemoqmedebas 
BBB 

 
 

7,43 

SeiZleba daeces gare faqtorebis da ekonomikuri 
pirobebis arasasurveli zemoqmedebis Sedegad 
BB+ 

 
 

7,93 

BB/BB_ 9,32 

B 10,90 

gadaxdis SesaZleblobaTa gaTvaliswinebiT 
ganixileba, rogorc spekuliaciuri, Zlier 
eqvemdebareba arasasurvel gare pirobebs 

 

 

(wyaro: standard & Poor’s Ratings Guide. New York: McGraw-Hill 2018, p. 320-326) 

nax. №59. sasesxo kapitalis bazari 
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fulis 

bazari 

kapitalis 

bazari 

 
sasesxo kapitalis bazari 

 
nax. №59. sasesxo kapitalis bazari 

 
        obligaciebs Cveulebriv miakuTvneben im fasian qaRaldebs, 
romlebic gamoSvebulia erT welze meti vadiT, amitomac aris, rom 
maT mivakuTvnebT kapitalis bazris instruments. qaRaldebi, rom-
lebic gamoSvebulia erT wlamde vadiT iTvleba fulis bazris in-
strumentad. fulis da kapita-lis bazari erTad warmoadgens sases-

xo kapitalis bazars (ix. nax. №59). 
gamoSvebis vadis mixedviT obligaciebi iyofa: saSualovadian 

da grZelvadian obligaciebad. pirvels miekuTvneba 1-dan 10 wlam-
de gadaxdis vadis obligaciebi, meores 10 welze meti vadis. grZel-
vadian obligaciebze sargebeli ufro maRalia vidre saSualovadi-
anisa. es imiT aris motivirebuli, rom kreditis xangrZlivi droiT 
gacema aris dakavSirebuli met riskTan. 

saimedoobis TvalsazrisiT obligaciebi SeiZleba iyos: sawin-
dariT uzrunvelyofili; sawindariT arauzrunvelyofili. 

emitentis gakotrebis an sxva finansuri siZneleebis SemTxveva-
Si upirveles yovlisa unda dakmayofildes sawindariT uzrunvel-
yofili obligaciebi. Tavis mxriv sawindariT uzrunvelyofili ob-
ligaciebi iyofian or nawilad: romlebic uzrunvelyofil arian 
materialuri aqtivebiT (Senobebi, nagebobebi, mowyobilobebi sa-
windariT, maT agreTve sagiravno obligaciebs uwodeben) da emiten-
tis kuTvnili fasiani qaRaldebiT. 

yvela tipis obligacias gaaCnia Tavisi nominaluri Rirebule-
ba. es aris Tanxa, romelic aRebulia sesxad da gadaxdis vadis gav-
lis Semdeg eqvemdebareba dabrunebas. wlis ganmavlobaSi miRebuli 
sargeblis Tanxis Tanafardobas obligaciis nominalur Rirebule-
basTan `kuponis Semosavlianoba~ ewodeba. obligaciis emitentisa-
gan rigi wlebis ganmavlobaSi fiqsirebuli Tanxis miRebas ewodeba 
anuiteti. rogorc wesi, obligaciebi gamodian maRali nominaluri 
RirebulebiT. aSS-Si maTi Rirebuleba 1000 dolaridan iwyeba. emi-
tenti obligaciis nominals Tavidanve afiqsirebs da is ar icvleba 



fasiani qaRaldebis bazari da safondo birJa    

 543 

obligaciis arsebobis mTeli vadis periodSi. amasTan, misi Rirebu-
leba cvalebadi sididea da is damokidebulia sargebelze. ganvixi-
loT es movlena Semdegi magaliTis saxiT, investorma saSualovadi-
ani investicia obligaciis saxiT 1000 dolarad iyida. Tu man is gaa-
sesxa 4%-iani ganakveTiT wliurad, maSin xuT weliwadSi am procen-
tis gadasaxadi (rTuli procentis principidan gamomdinare) iqneba 
216,7 dolari. amdenad, 5 wlis Semdeg mogeba Seadgens 1000 dolaris 
nominals damatebuli 216,7 dolari procentis saxiT, anu sul 
1216,7 dolars. 

rTuli procentis formulis gamoyenebis arsi gulisxmobs Se-
mosavlis reinvestirebas, anu pirveli wlis Semosavlis 40 dolaris 
investireba SeiZleba oTx weliwadSi, romelic darCenilia xuTwli-
ani vadis amowurvamde, meore wlis 40 dolari darCenili 3 wlis gan-
mavlobaSi da a.S. anu ukve meore wels obligaciis mflobeli dama-
tebiT miiRebs 10 dolars procentis gadasaxdel Tanxas plius 1,6 
dolars – procents 40 dolarze. 

obligaciis momavlis Rirebuleba gaiangariSeba Semdegi for-
muliT: 

Fv1 = Pv + rPv = Fv =Pv(1+r) 

Fv1 = Pv(1-r)+r[Pv(1+r)]=[Pv(1-r)](1+r)=Pv(1+r)2 
sadac: 

Fv1 – aris obligaciis momavali Rirebuleba erTi wlis Semdeg; 

Fv2 – aris obligaciis momavali Rirebuleba ori wlis Semdeg; 

Pv – aris obligaciis dRevandeli Rirebuleba; 

r – sargeblis ganakveTi. 

Sesabamisad: Pvn – Pv(1+r)2, 

rodesac n = 5 weliwads, Pv = 1000. r = 0,04, maSin, 

Fv = 1000 (1+0,04)2 = 1216,7 , 
anu mexuTe wlis bolos investirebuli Tanxa iqneba 1216,7 do-

lari. 
obligaciis sabazro Rirebulebasa da nominals Soris sxvaoba, 

gansazRvravs kuponis `sawyis~ da mimdinare Semosavlianobas Soris 
ur-TierTkavSirs. 

fasiani qaRaldebis meore ZiriTadi forma aris aqcia. aqciasa 
da obligacias Soris Sinaarsobrivi gansxvaveba mdgomareobs imaSi, 
rom aqciis yidviT investori xdeba misi gamomSvebi kompaniis erT-
erTi mesakuTre, xolo korporaciis obligaciis yidviT investori 
xdeba misi kreditori. kompania obligaciis gamoSvebas, anu fulis 
sesxad aRebis SesaZleblobas iRebs maSin, roca misi mdgomareoba 
bazarze aris myari, am momentamde fulis miRebis erT-erTi gza aris 
aqciebis emisia. 
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aqcia (stocks) warmoadgens emisiur fasian qaRalds, romelic 
adasturebs misi mflobelis (aqcioneris) uflebas saaqcio sazoga-
doebis qonebis wilze, misi sameurneo saqmianobidan Semosavlis 
(dividendis) da marTvaSi monawileobis miRebaze. 

saqarTvelos kanoniT `mewarmeTa Sesaxeb~ aqcia aris fasiani qa-
Raldi, romelic adasturebs saaqcio sazogadoebis valdebulebas 
par-tnioris (aqcioneris) mimarT da aqcioneris uflebebs saaqcio 
sazogadoebaSi. (Tavi IV, muxli 51). 

amave kanoniT aqciis mflobels eniWeba xmis ufleba, informa-
ciis miRebis, kontrolis, riggareSe saerTo krebis mowvevis, aseve 
saerTo krebaze gadawyvetilebis gasaCivrebis ufleba. 

sxvagvarad aqcia SegviZlia ganvixiloT, rogorc uvado kredi-
ti, romelic gacemulia kompaniaze misi mflobelebis mier, kompani-
is mogebaSi monawileobis sanacvlod. aqciis mflobelebi amave wi-
lis sanacvlod iReben Tavis Tavze im risks, romelic dakavSirebu-
lia kompaniis funqcionirebasTan. 

aqcias aqvs Semdegi fundamenturi Tvisebebi: 

 aqciebi miekuTvneba wilobriv fasian qaRaldebs. aqciebi 
warmoadgenen saaqcio sazogadoebis qonebis wilze sakuT-
rebis titulis matarebel fasian qaRaldebs; 

aqcia SeiZleba gamouSvas mxolod iuridiulma pirma da, isic, 
saaqcio sazogadoebam. saaqcio sazogadoeba esaa sazogadoeba, rom-
lis sawesdebo kapitali dayofilia erTi da igive nominaluri Ri-
rebulebis mqone aqciebad; 

aqciebs ara aqvT Caqrobis vada. aqcia SeiZleba Caqres mxo-
lod saaqcio sazogadoebis likvidaciis, sxva kompaniasTan Serwymis 
an TviT kompaniis mier aqciis gamosyidvis Sedegad; 

SezRuduli pasuxismgebloba. saaqcio sazogadoebis aqcione-
rebi pasuxs ar ageben saaqcio sazogadoebis valdebulebebze; 

saxelobiTi forma. kanonmdeblobis mixedviT, saaqcio sazo-
gadoeba aqciebs gascems mxolod saxelobiTi formiT; 

gauyofadoba. ramdenime adamianis mier erTi aqciis koleqti-
urad flobis SemTxvevaSi, aqcionerTa saerTo krebaze maT eqnebaT 
erTi xma. erTi Cveulebrivi aqcia uzrunvelyofs erTi xmis ufle-
bas aqcionerTa krebaze. 

saaqcio sazogadoebas kanonmdeblobis safuZvelze SeuZlia 
gamouSvas privilegirebuli da Cveulebrivi aqciebi mxolod saxe-

lobiTi formiT (ix. cxrili №28). 
privilegirebuli aqcia uzrunvelyofs dividendis miRebas 

dadgenili ganakveTiT, romlis odenoba da miRebis wesi ganisaz-Rv-
reba wesdebiT an saTanado emisiis prospeqtiT (am ukanasknelis ar-
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sebobis SemTxvevaSi). (kanoni `mewarmeTa Sesaxeb~, muxli 52, p. 52.2) 

Tavad termini – privilegirebuli aqcia – (preferred stock) gamo-
xatavs azrs, rom misi mflobelebi, Cveulebrivi aqciebis mflobe-
lisagan gansxvavebiT, garkveuli upiratesobiT sargebloben. ami-

tom privilegirebul aqciebs `ufros~ (senior) fasian qaRaldebs 
uwodeben. privilegirebuli aqcia – es aris aqciis gansakuTrebuli 
saxe, romelic mis mflobels aniWebs prioritetul uflebas divi-
dendis miRebaze. 

dividendis miRebis garda privilegirebul aqciaTa mflobe-
lebs upiratesoba aqvT Cveulebriv aqciaTa mflobelebTan Sedare-
biT kompaniis likvidaciis SemTxvevaSi. 

likvidirebuli sazogadoebis qoneba valebis dafarvis Semdeg 
pirvel rigSi nawildeba privilegirebuli aqciebis mflobelebze, 
xolo Semdeg Cveulebriv aqcionerebze maTi wilis Sesabamisad. (ka-
noni `mewarmeTa Sesaxeb~, muxli 52, p. 52.2) 

gansxvaveba aqciaTa am or kategorias Soris aris xmis micemis 
proceduraSic. 

privilegirebuli aqcia ar iZleva xmis uflebas saerTo kre-
bebze garda im SemTxvevisa, roca wesdeba an aqciaTa emisiis pros-
peqti iTvaliswinebs erT privilegirebul aqciaze erTi xmis miniWe-
bas privilegirebul aqciaze dividendis gaucemlobisas (kanoni `me-
warmeTa Sesaxeb~, muxli 52). 

aqciis ZiriTadi funqcia aris misi mflobelisaTvis mogebis 
motana. es SesaZlebelia moxerxdes ori gziT: 

sakurso fasis gadidebis xarjze; 

dividendebis gacemiT; 
dividendi – aris korporaciis Semosavlis ganawileba aqcione-

rebs Soris. dividendi SesaZlebelia gaices sxvadasxva saxiT: 

aqciebis; 

korporaciis qonebis; 

gadaxdili naRdi fulis xarjze. 
aqciebis mflobelis Semosavlis mniSvnelovani wyaro aris aq-

ciis kursis cvla bazarze. kursze did zegavlenas axdens Semdegi 
faqtorebi: 

bazris spekulaciuri operaciebi; 

kompaniis aqtivebis cvla. 
am faqtorebis zegavleniT aqciebis sakurso fasi bazarze iz-

rdeba an ecema. 
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cxrili №28 
Cveulebrivi da privilegirebuli aqciebis Sedareba 

 

Sedarebis 
kriteriumi 

Cveulebrivi aqcia privilegirebuli aqcia 

Sinaarsi uvado, gauyofadi,  
wilobrivi fasiani  
qaRaldi 

uvado, gauyofadi, wilobrivi 
fasiani qaRaldi, zogierT 
qveyanaSi, kanonmdeblobiT, 
sawesdebo kapitalSi 
priviligirebuli aqciebis wili 
gansazRvrulia (magaliTad, 
ruseTSi igi 25%-s Seadgens) 

xmis ufleba  
krebaze 

iZleva xmis  
uflebas 

ar iZleva xmis uflebas saerTo 
krebebze, garda im SemTxvevisa, 
roca wesdeba an aqciaTa emisiis 
prospeqti iTvaliswinebs erT 
privilegirebul aqciaze erTi 
xmis miniWebas privilegirebul 
aqciaze dividendis 
gaucemlobisas 

dividendis  
ufleba 

winaswar  dividen-
dis miRebis ufleba 
(privilegirebuli 
aqciebis gastumre-
bis Semdeg) 

fiqsirebuli odenobis  
dividendis miRebis ufleba 

likvidaciis  
SemTxvevaSi  
ufleba 
kompaniis  
qonebis 
wilze 

ufleba qonebaze 
yvela kreditorisa 
da privilegirebu-
li aqciis mflobe-
lebis 
dakmayofilebis 
Semdeg 

ufleba kompaniis qonebaze  
yvela kreditoris (ob-
ligaciebis mflobelebis 
CaTvliT) gastumrebis Semdeg 

kompaniis 
marTvaSi 
monawileobis  
ufleba 

uzrunvelyofilia uzrunvelyofilia mxo-lod 
privilegirebuli aqciebis 
mflobelTa uflebebis 
darRvevis Semdeg 

informaciis  
miReba 

uzrunvelyofilia uzrunvelyofilia 

 
bazris spekulaciuri operaciebi ar SeiZleba iyos grZelvadi-

ani, amitom, am mizniT SeZenili aqciebi, rogorc wesi garkveuli pe-
riodis Semdeg eqvemdebareba gayidvas. 

meore SemTxvevaSi kompania mis mier miRebul mogebas anawilebs 
orad: pirveli nawili miemarTeba dividendebis gasastumreblad, 
xolo meore nawili xdeba warmoebaSi reinvestirebis obieqti. 

kompaniis finansuri mdgomareobis analizis safuZvelze sa-
meTvalyureo sabWo Rebulobs gadawyvetilebas misi Semosavlis ga-



fasiani qaRaldebis bazari da safondo birJa    

 547 

nawilebasTan dakavSirebiT, ris safuZvelzec yalibdeba kompaniis 
sadividendo politika. 

saaqcio kapitalis struqtura kompaniaSi mudmivad icvleba 
mis mier am mimarTulebiT ganxorcielebuli RonisZiebebis Sede-
gad. am mizniT kompania mimarTavs iseT RonisZiebebs, rogoric aris 
aqciebis: 

danawevreba; 

konsolidacia; 

konvertacia; 

upiratesi uflebebis emisia; 

varantebis gamoSveba; 

aqciebis dividendebad darigeba. 

aqciebis danawevreba, spliti (Stock split) – aris gamoSvebuli aq-
ciebis raodenobis gazrda garkveuli koeficientiT, romlis Sesa-
bamisad proporciulad mcirdeba aqciis nominaluri Rirebuleba. 
magaliTad, aqciaTa danawevreba koeficientiT 5:4 niSnavs, rom in-
vestori miiRebs erT damatebiT aqcias yovel 4 aqciaze. 

kompania atarebs am operacias im SemTxvevaSi, roca fiqrobs, 
rom aqciaTa fasebi maRalia. danawevrebis upiratesoba imaSia, rom 
aqciaze fasis daklebiT xdeba vaWrobis gaaqtiureba da likviduro-
bis gaumjobeseba. 

mzard kompanias SeuZlia agreTve gamoiyenos es operacia aqci-
onerTa raodenobis gazrdis mizniT, rac mas SesaZleblobas miscems 
daakmayofilos birJis moTxovna aqcionerTa minimalur raodenoba-
ze da gaiaros registracia birJaze. 

konsolidacia, Sebrunebuli danawevreba, ukuspliti (Reverse 

Split) – aqciebis danawevrebis sapirispiro procesia, anu gamoSvebul 
aqciaTa saerTo raodenobis Semcireba garkveuli koeficientiT, 
romlis Sesabamisadac proporciulad izrdeba aqciis nominaluri 
Rirebuleba. aqciis danawevreba zrdis gamoSvebuli aqciebis rao-
denobas da amcirebs maT fass. Sebrunebuli danawevreba ki amcirebs 
aqciaTa raodenobas kompaniis mier gamocxadebuli koeficientiT 
da zrdis maT fass. 

konsolidaciis da danawevrebis operaciebi ar iwvevs sawesde-
bo kapitalis cvlilebas. 

konvertacia (Convertacion) – aris erTi klasis an kategoriis aq-
ciebis gardaqmna sxva klasis an sxva kategoriis fasian qaRaldebad. 

raitebis (aqciis Sesyidvis upiratesi uflebebis) emisia (Rights 

issue) – niSnavs aqcionerTaTvis kompaniis axali aqciebis proporci-
uli raodenobis Sesyidvis uflebis SeTavazebas, sabazroze nakleb 
fasSi. am uflebis realizeba xdeba aqcionerTaTvis sertifikatis 
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gacemiT, sadac aRniSnulia, ramdeni aqciis SeZenis upiratesi uf-
leba aqvs mas SeRavaTian fasSi. SesaZen aqciaTa raodenoba propor-
ciulia aqcioneris mflobelobaSi arsebul aqciaTa raodenobis. 
upiratesi uflebebis gamoSvebas aqvs Semdegi dadebiTi mxareebi 

upiratesi uflebebis gamoSveba xelsayrelia arsebul aq-
cionerTaTvis, radgan es fasiani qaRaldebi iyideba sabazro fasze 
naklebi fasiT; 

aqcioners aZlevs saSualebas survilis arsebobis SemTxve-
vaSi SeinarCunos Tavisi wili sawarmos saaqcionero kapitalSi. 

Tu aqcioneri ar gamoiyenebs am uflebas, mas SeuZlia es ukanas-
kneli (raiti) gayidos. 

dividendis gadaxda aqciebiT (Stock dividend) – niSnavs aqciebis 
mflobelisaTvis dividendebis saxiT naRdi fulis sanacvlod dama-
tebiTi aqciebis gacemas. es operacia gamoisaxeba procentebSi. mag. 
Tu kompania acxadebs 10%-ian dividends aqciebis saxiT, es niSnavs, 
rom 100 aqciis mflobeli miiRebs 10 axali aqciis flobis uflebas 
(anu is iqneba 110 aqciis mflobeli). aqciebiT dividendis gadaxda 
iTvleba kompaniis Semosavlis kapitalizaciad, mogebis angariSi 
mcirdeba, xolo sawesdebo kapitali icvleba imave TanxiT. buRal-
truli aRricxviT xdeba Semdegi operaciis Catareba: Camoiwereba 
aqciebi gaunawilebeli mogebis angariSidan da Caiwereba sawesdebo 
kapitalis angariSze. kompaniis sakuTari kapitali am dros ar ic-
vleba. 

dividendebis gadaxdas aqciebis saxiT iseTive zegavlena aqvs 
aqciis fasze, rogoric aqciebis danawevrebas. 

varanti (Warrants) – kompaniis mier varantebis emisia raitebis 
emisiis msgavsia, magram SedarebiT grZelvadiania. igi warmoadgens 
dokuments, romelic mis mflobels aZlevs uflebas, ramdenime 
wlis ganmavlobaSi SeiZinos kompaniisgan Cveulebrivi aqcia TviT 
varantSi aRniSnuli kursiT. igi, Cveulebriv, Tan erTvis obligaci-
ebs da privilegirebul aqciebs. varantebis mizania obligaciebis 
da privilegirebuli aqciebis sainvesticio Tvisebebis amaRleba da 
valis pirobebis Semsubuqeba. 

aqciebs SeiZleba gaaCndes nominaluri, gamocxadebuli, saba-
lanso da sabazro Rirebuleba. 

– nominaluri Rirebuleba aris fasi, romelic aRiniSneba aqci-
aze da warmoadgens mis ZiriTad Rirebulebas. is ar warmoadgens mis 
realur fass, aramed aris sawesdebo kapitalis sidide erT aqciaze. 

– gamocxadebuli Rirebuleba aris aqciis fasi, romliTac fas-
deba nominaluri Rirebulebebis gareSe gamoSvebuli aqciebi. es 
funqcia akisria direqtorTa sabWos. 
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– sabalanso Rirebuleba ganisazRvreba saaqcio kapitalis 
(wminda aqtivebis) TanafardobiT gamoSvebuli aqciebis raodeno-
basTan da gviCvenebs erTi aqciis mflobelis wils saaqcio sazoga-
doebis sakuTar kapitalSi. es maCvenebeli ganisazRvreba saaqcio 
sazogadoebis balansis safuZvelze da amitomac aris, rom mas uwo-
deben sabalansos. 

– sabazro Rirebuleba aris is Rirebuleba, romelic bazarze 
ganisazRvreba aqciaTa moTxovna-miwodebis xarjze, is warmoadgens 
im realur fass, romelsac investori am faqtorebis zegavleniT ix-
dis bazarze. 

 
XVII.3. erToblivi fondebi 

 

sainvesticio kompaniebi aZleven SesaZleblobas SeiZinon fasi-
ani qaRaldebi im individualur investorebs, romelTac ar gaaCni-
aT fulis sakmarisi raodenoba. am mizniT iqmneba erToblivi fon-
debi. erToblivi fondebi aris is fuladi saSualebebi, romlebic 
iqmneba wvrili investorebis Tanxebis akumulaciis safuZvelze sa-
investicio kompaniebSi, maT Semdgom aqciebSi, obligaciebSi, sam-
Tavrobo fasian qaRaldebSi, oqroSi da sxva sabazro aqtivebSi gan-
Tavsebis mizniT. sxvadasxva fondebs gaaCniaT sxvadasxva sainvesti-
cio prioriteti. zogierTi aris orientirebuli mogebaze an zrda-
ze. 

rigi fondebisa axdens dargebis mixedviT kompaniebis fasian 
qaRaldebSi investirebas, sxvebi gamoiyeneba sainvesticio por-
tfelSi balansis dasacavad. 

erToblivi fondebis yvelaze popularuli saxesxvaoba aris 
fuladi bazris fondebi, romlebsac axdenen moklevadian fasian qa-
RaldebSi (veqsilSi, sadepozito sertifikatSi, saxazino valdebu-
lebebSi da sxva likvidur investiciebSi) investirebas. erToblivi 
fondebi gansakuTrebiT xelsayrelia wvrili kerZo investorebi-
saTvis, romelTac ar gaaCniaT dro da gamocdileba momgebiani in-
vestirebis dargSi. mcire instituciuri investorebi, aseve axdenen 
erTobliv fondebSi fulis ganTavsebas diversifikaciisa da likvi-
durobis zrdis mizniT. 

sainvesticio kompaniebi axdenen ori tipis fondebis formire-
bas: Ria tipis; daxuruli tipis. 

Ria tipis fondebi axdenen Tanxebis miRebas investorebis im 
raodenobisgan, ra raodenobac moisurvebs am tipis fondSi gawev-
rianebas. am fondis moculoba izrdeba da mcirdeba imaze damoki-
debulebiT Tu ra Tanxebi SeaqvT an gamoaqvT investorebs. am tipis 



biznesis administrirebis safuZvlebi 

 

 550 

fondebis saregistracio wignebi aris mudmivad Ria da isini ar ixu-
reba. Ria tipis fondebis aqciebi ar brunavs bazarze. investorebs 
isini gadaecema im SemTxvevaSi, rodesac isini deben fondebSi 
fuls. es aris maRallikviduri aqtivebi. 

daxuruli tipis fondebi axdenen Tanxebis miRebas investore-
bis SezRuduli odenobisgan. rogorc ki aqciebis garkveuli raode-
noba gaiyideba, fondi asrulebs axali wevrebis registracias. amis 
Semdeg daxuruli fondis aqciebi gaiyideba da Seisyideba imave ba-
zarze, sadac xdeba sxva fasiani qaRaldebis yidva-gayidva. am gan-
sxvavebuli niSnis garda daxuruli tipis sainvesticio fondebi xa-
siaTdebian diversifikaciis maRali doniT. 

 
VII.4. ofcionebi da fiuCersebi 

 

obligaciebi da aqciebi, aseve erToblivi fondebis aqciebi 
aris yvelaze gavrcelebuli fasiani qaRaldebi, romlebic advilad 
xdeba investorisaTvis xelmisawvdomi. amasTan, bazarze Cndeba sxva 
saxis fasiani qaRaldebic, iseTebi, rogoricaa ofcionebi, fiuCer-
sebi da sxva. ukanasknel wlebSi individualuri investorebi sul 
ufro farTod iyeneben ofcionebs. 

safondo ofcioni es aris aqciebis garkveuli raodenobis yid-
va-gayidvis nayidi ufleba (da ara valdebuleba) winaswar dadgenil 
vadebSi da SeTanxmebuli fasiT. im SemTxvevaSi, rodesac yidulobs 
ofcions, investori ar aris valdebuli flobdes kompaniis aqcie-
bis raRac raodenobas, mas unda gaaCndes am aqciebis mxolod yidva-
gayidvis ufleba. aqciaze ofcionis yidvis Rirebuleba mniSvnelov-
nad naklebia, vidre TviT aqciis Rirebuleba. ofcionis gamyidve-
lebi iReben premias im xelSekrulebaze, romelsac faqtobrivad 
axorcieleben. 

ganasxvaveben Semdegi saxis ofcionebs: ofcioni yidvis ufle-

biT (qol ofcioni – option call), ofcioni gayidvis uflebiT (fuT of-

cioni – option put) da ormagi ofcioni (double option). 
ofcioni yidvis uflebiT (ofcioni winaswari premiiT) – es 

aris aqciis aRniSnuli fasiT yidvis ufleba, xolo misi gayidva 
swarmoebs sabazro fasebiT. investori, romelic yidulobs aseT 
ofcions, Tvlis rom, mocemuli aqciebis fasebi aiwevs da amdenad, 
xelSekruleba iqneba momgebiani. investors, romelic yidis aseT 
ofcions sapirispiro motivacia gaaCnia – anu varaudobs, rom nayi-
di aqciebis fasi daecema. Tu ofcionis myidveli sworad gansaz-
Rvravs da gamoiyenebs Tavis uflebas iyidos aqcia gansazRvruli 
vadis amowurvamde, mas SeuZlia iyidos aqciebi ofcionis gamyidve-
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lisagan ofcioniT gansazRvrul fasSi da Semdeg gayidos im mizniT, 
rom gazardos Tavisi kapitali. 

ofcioni gayidvis uflebiT (ofcioni uku premiiT) – es aris aq-
ciebis yidvis ufleba saxazino fasebiT da maTi gayidva fiqsirebu-
li fasebiT. investori, romelic yidulobs am tipis ofcions, 
Tvlis, rom aRniSnuli aqciebis fasebi daecema, da amdenad, maTi ga-
yidva momgebiani gaxdeba. investori, romelic yidis mocemuli sa-
xis ofcions, varaudobs, rom mocemuli aqciebis fasi aiwevs. Tu 
ofcionis gamyidveli iyenebs sakuTar uflebas, gayidos aqciebi 
ofcionis vadis amowurvamde, is SeZlebs ofcionis myidvels miyi-
dos aqciebi ufro maRal fasSi. 

ormagi ofcioni warmoadgens yidvis uflebiT (qoli) da gayid-
vis uflebiT (fuTi) ofcionebis simbiozs. ofcionis SeZenisas, misi 
mflobeli TviTon gansazRvravs, Tu ra saxiT gamoiyenos is. ormagi 
ofcionis gamoyeneba xelsayrelia aramdgradi sabazro koniunqtu-
ris dros da aniWebs uflebas mis mflobels airCios ofcionis saxe: 
fuTi an qoli. 

ofcionebi SeiZleba gamoyenebul iqnas, rogorc spekulaciuri 
operaciebis, aseve sainvesticio portfelis saimedoobis amaRle-
bis mizniTac. magaliTad, Tu investori mimarTavs hedjirebas, anu 
garkveulwilad daazRvevs Tavis poziciebs, raTa nawilobriv daic-
vas Tavi uecari danakargebisagan, is yidis mis portfelSi arsebul 
aqciebs mimdinare fasebSi qol ofcioniT. amdenad, gamyidveli mii-
Rebs premias da amiT ainazRaurebs danakargebs maSin, Tu fasebi aq-
ciebze uecrad daecema. 

fiuCersuli kontraqti – es aris SeTanxmeba winaswar gansaz-
Rvruli raodenobis saqonlis yidvis an gayidvis Sesaxeb, winaswar 
molaparakebul fasebSi. finansuri fiuCersebi ofcionis msgavsia, 
magram ufro mkacrad gansazRvrulia da kontraqtebs kanonis Zala 
gaaCniaT. iseve rogorc safondo brokerebi deben xelSekrulebebs 
ofcionebis gamoyenebiT, investorebic finansur fiuCersebSi iye-
neben kontraqtis obieqtis fasebis dawevis an awevis SesaZleblo-
bebs. finansuri fiuCersebis umravlesobis gayidva xdeba marJis 
gaTvaliswinebiT, anu fasiani qaRaldebis yidva xdeba im fuliT, 
romelic valad aris aRebuli da romelic zrdis, rogorc potenci-
ur risks, aseve potenciur mogebas. 

finansuri fiuCersebis erT-erTi yvelaze popularuli saxe 
aris – fiuCersuli kontraqtebi safondo indeqsebis safuZvelze. 
floben ra mocemuli saxis finansur instruments, sabirJo makle-
rebi axdenen spekulacias garkveuli jgufis aqciebis `qceva-
ze~¬orientaciiT. mocemuli jgufis aqciebis kumulaciuri an saSu-
alo fasebi aiwevs an ecema, rogorc wesi safondo birJebis ryevebis 
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Sesabamisad. faqtobrivad, isini vinc vaWroben indeqsuri fiuCerse-
biT, spekulireben safondo birJebis da mTlianad saxelmwifos eko-
nomikuri mdgomareobiT. investireba indeqsur fiuCersebSi Seesa-
bameba efeqturi bazris koncefcias: Tu Tqven ar SegiZliaT miyveT 
bazars, ukidures SemTxvevaSi SegiZliaT iyoT masTan Tanabar piro-
bebSi. fiuCersuli kontraqtebi, aseve ofcioneruli kontraqtebi 
ganixileba safondo indeqsebis safuZvelze. indeqsuri ofcionebi 
– es aris ufleba hipotetikur aqciaTa portfelis yidva-gayidvaze 
winaswar dadgenili fasiT da gansazRvruli droiT. daxarjavT ra 
mcireoden naRd Tanxas, Tqven SeiZenT kontrols aqciebze, romel-
Ta realuri fasi gacilebiT ufro metia. amdenad, mocemuli saxis 
ofcionebi uzrunvelyofen kapitalis swraf da iaf zrdas. am ofci-
onebis gayidva dakavSirebulia mniSvnelovan riskTan, radgan indeq-
sis Semcirebisaken mcireodenma gadaxramac ki, SeiZleba gamoiwvios 
mniSvnelovani finansuri danakargebi. 

ofcionebis gamoyeneba da maTi gaerTianeba erT portfelSi aq-
ciebTan da obligaciebTan erTad risk-normasa da ukugebas Soris 
Tanafardobis moZebnis TvalsazrisiT sagrZnoblad afarToebs in-
vestoris SesaZleblobebs. nebismieri portfelis Sedgenis safuZ-
vels warmoadgens Semdegi toloba: 

(fasi ofcionis yidvaze) + (realizaciis fasis dayvanili Rire-
buleba) = (aqciaTa fasi) + (fasi ofcionis gayidvaze). 

Poc +(e-rt) X E = ps + Pop (1) 

ganvixiloT ZiriTadi strategiebi ofcionebis gamoyenebiT: 
yidvaze uzrunvelyofili ofcionebis gayidva. ofcioni iT-

vleba uzrunvelyofilad, roca mis gamyidvels gayidvis ofcione-
risaTvis ukve gaaCnia ZiriTadi aqciebi, da mas ofcionis realiza-
ciisas, SeuZlia gayidos isini. aqedan gamomdinare, yidvaze uzrun-
velyofili ofcionis realizacia niSnavs, rom investori erTdro-
ulad yidis ofcions yidvaze da yidulobs aqciebs. 

yidvaze uzrunvelyofili ofcioni ZiriTadad gamoiyeneba 
konservatiulad ganwyobili investorebis mier (magaliTad, sapen-
sio fondebi), ramdenadac miRebuli premia yidvis ofcionis gayid-
vis Semdeg ganixileba, rogorc danamati fondis Semosavlebze. ama-
ve dros, is iZleva garkveuli dacvis saSualebas aqciebis fasebis 
umniSvnelo dacemis SemTxvevaSi. 

gayidvis ofcionebisa da arasarisko obligaciebis yidva. 
formula (1)-is Tanafardoba SeiZleba warmovidgino Semdegna-

irad: 

Ps + Poc = (e
-rt) X E - Pop 

uzrunvelyofili yidvis ofcionebis gayidvis ukve ganxilul 
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variants warmoadgens tolobis marcxena nawili. rogorc Cans, mi-
Rebuli mogeba zustad Seesabameba investoris mier miRebul moge-
bas, romelsac is Rebulobs gayidvis ofcionis realizaciiT da mi-
Rebul Semosavals iyenebs arasarisko fasiani qaRaldebis SeZenaze. 

institucionaluri investorebi Tvlian, rom mocemuli stra-
tegia ufro sariskoa, vidre yidvis ofcionis realizacia, amitomac 
igi naklebad popularulia. 

uzrunvelyofili gayidvis ofcionebis yidva gamoiyeneba aqci-
ebis fasebis SesaZlo Semcirebisagan dasazRvevad (hejireba), gansa-
kuTrebiT ki, arastabiluri bazris pirobebSi. mocemuli strategi-
iT investori yidulobs ZiriTad aqcias da imave aqciiT gayidvis 
ofcions. rodesac xdeba aqciebis fasis mniSvnelovani dadebiTi 
ryevebi, mocemuli strategia momgebiania. erTdroulad, ZiriTadi 
aqciebis nebismieri fasebis dacemisas portfelis ukugeba ar ecema 
ofcionis premiis ufro nakleb sididemde. ramdenadac es sidide 
limitirebulia, xolo mogeba ar aris SezRuduli, ganawilebis al-
baTobas gayidvis ofcionis realizaciis pirobebSi aqvs Semcirebis 
tendencia, rac investorebisaTvis misaRebia. aqedan, mocemuli 
strategia sakmaod popularulia. misi gamoyeneba stabiluri baz-
ris pirobebSi ar aris mizanSewonili, radganac bazris mcireodeni 
dadebiTi an uaryofiTi ryevebis pirobebSi danakargebi gacilebiT 
metia, vidre erTi aqciis portfelis formirebis procesSi. 

ofcionebis gamoyeneba spekulaciuri miznebisaTvis – aqciaTa 
fasebis amaRleba an kleba. finansuri leviriji (moziduli saSua-
lebebis gamoyeneba) da SesaZlo danakargebisagan dazRveva SesaZle-
bels xdis ZiriTadi aqciebis fasebis mosalodneli ryevebis gaTva-
liswinebas. magaliTad, Tu investori Tvlis, rom fasebi aqciaze ga-
izideba, mas SeuZlia iyidos es aqciebi, an ofcioni mis yidvaze. of-
cionis yidvis Sem-TxvevaSi igi damatebiT izRvevs Tavs da danakar-
gebi ar iqneba ofcionis Rirebulebaze ufro naklebi (ofcionis 
premia). praqtikaSi xSirad ramodenime ofcions yiduloben da axde-
nen erTmaneTTan, an ZiriTad aqciasTan maT dajgufebas. 

investiciuri SesaZleblobebi fiuCersebis gamoyenebiT 

fiuCersuli kontraqti – es aris xelSekruleba or kerZo pirs 
(myidvelsa da gamyidvels) Soris garkveuli saqonlis miwodebaze 
winaswar gansazRvrul vadebsa da fasSi. fiuCersebisaTvis damaxa-
siaTebelia Semdegi niSnebi: 

konkretuli specifikidan gamomdinare isini standartize-
bulia; 

fiuCersuli xelSekrulebebi dgeba specialur birJebze, 
romlis asocirebul wevrs warmoadgens sakliringo palata, rome-
lic fiuCersuli xelSekrulebis ganxorcielebis garantias iZleva 
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orive mxarisaTvis; 

fiuCersul xelSekrulebaSi gamoiyeneba marJa; 

fiuCersuli kontraqti SeiZleba gaiyidos sxva investorze; 

fiuCersebiT vaWroba regulirdeba specialuri organoebis 
mier. 

mocemuli Tvisebebi fiuCersebs aniWebs fasiani qaRaldebis sa-
xes. operaciebi fiuCersebiT msgavsia aqciebiT garigebebisa – er-
Tica da meorec xorcieldeba birJebze da klientebic sargebloben 
praqtikulad analogiuri davalebebiT. magram maT Soris arsebobs 
principuli gansxvavebebic: 

– aqciis yidva niSnavs mis uSualo SeZenas, maSin, rodesac fiu-
Cersis yidvisas misi mepatrone ar xdeba ZiriTadi saSualebis mesa-
kuTre; 

– fiuCersuli kontraqtebi saWiroeben gacilebiT meti mocu-
lobis mozidul saSualebebs. aqciebis yidvis pirveldawyebiTi mar-
Ja gacilebiT maRalia (SeZenili aqciis Rirebulebis 50%-ze meti), 
maSin, rodesac fiuCersuli kontraqtis SeZenisas aseTi marJa ar 
aRemateba garigebis Tanxis 20%-s; 

– aqciebis fasebi SeiZleba Seicvalos yovelgvari SezRudvebis 
gareSe. fiuCersuli garigebebi aucileblad iTvaliswineben li-
mits, romlis farglebSic dasaSvebia kontraqtis fasis Secvla. Tu 
fasi limits gadaaWarbebs garigeba Sewydeba; 

– fiuCersebis moklevadian gayidvaSi ar aris araviTari Sez-
Rudvebi, maSin, rodesac aqciebis SemTxvevaSi moklevadiani gayid-
vebi dauSvebelia, Tu SeimCneva fasebis Semcirebis tendencia; 

– garigebebi fiuCersebiT gacilebiT ufro martivia, radgan di-
videndebi ar gaicema, xdeba fiuCersebis konsolidacia da dayofa; 

– aqciebis saSualebiT garigebis dros daiSveba arastandartu-
li lotebi (loti ar udris 100 aqcias). fiuCersuli kontaqtebi 
xorci-eldeba mxolod standartuli lotebiT; 

– rogorc ofcionebiT vaWrobisas, fiuCersuli kontraqtebi 
gulisxmoben kontaqtis dasrulebis konkretul vadebs. fiuCersu-
li kontaqtebis moqmedebis vada da misi damTavrebis Tveebi gansxva-
vebulia ZiriTadi saSualebebis sxvadasxva saxeebisaTvis. aqciebi-
saTvis ki, maTi damTavrebis vadebi ar ganisazRvreba. 

fiuCersuli kontraqtebis gamoyenebis sam mimarTulebas gamo-
yofen: Ria fasebi, hejireba da spekulacia. 

Ria fasebi. Tu kontraqtis dadebis momentisaTvis (magaliTad, 
10 ivnisi) myidvelis da gamyidvelis mier dadgenili fasi urTierT 
SeTanxmebulia da is iTvaliswinebs momavalSi (vTqvaT, 25 seqtembe-
ri) saqo-nlis fasis bazarze cvlis tendencias, am SemTxvevaSi saqme 
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gvaqvs Ria fiuCersul fasTan. 
hedjireba. warmoadgens fiuCersuli kontraqtebis gamoyene-

bis ZiriTad mimarTulebas. hedjireba (inglisuri sityva hedging – 
TviTdacva) niSnavs garigebis SesaZlo danakargebisagan dazRvevas. 
hejirebis saSualebiT myidvelebi da gamyidvelebi cdiloben daic-
van Tavi bazarze fasebis cvlilebisagan. 

hedjirebis arsi mdgomareobs imaSi, rom ZiriTadi saqonlis 
yidva-gayidvis garigebis potenciuri monawileebi cdiloben er-
Tdroulad daikavon, rogorc grZelvadiani, aseve moklevadiani 
poziciebi ZiriTadi saqonlis da fiuCersul bazrebze: saqonlis 
gamyidveli ikavebs sasaqonlo bazarze grZelvadian pozicias, ami-
tom igi yidis fiuCerss da ikavebs fiuCersuli bazris moklevadian 
poziciebs. am SemTxvevaSi, izRvevs Tavs ZiriTadi saqonlis fasebis 
arasasurveli cvlilebisagan. saqonlis myidvelma, romelsac uka-
via ZiriTadi saqonlis bazarze moklevadiani pozicia, unda Seisyi-
dos fiuCersebi da daikavos fiuCersul bazarze grZelvadiani po-
zicia. maSin isic izRvevs Tavs danakargebisagan. 

spekulacia – fiuCersuli bazris mniSvnelovani Semadgeneli 
nawilia. spekulianti cdilobs miiRos mogeba saqonelze fasebis 
cvlilebebis xarjze. is midis mniSvnelovan riskze, romlisganac 
Tavis daRwevas cdiloben hedjirebi. spekulaciuri garigeba mok-
levadiania (zogjer is moicavs ramdenime wuTsac), spekuliantebi 
moqmedeben mxolod fiuCersul bazarze. isini mniSvnelovnad zrdi-
an fiuCersebis likvidurobas da fiuCersuli birJebis aqtiurobas. 
magram, unda aRvniSnoT, rom fiuCersebze spekulacia aris sarisko. 

fiuCersuli garigebebis principebs warmoadgens: 

saqonlis fasi icvleba orive mimarTulebiT anu is volantire-
bulia (cvalebadia). am moTxovnas principuli mniSvneloba gaaCnia – 
yoveli fiuCersuli garigeba gulisxmobs orive mxaris monawileobas, 
romlisganac erTi aucileblad iTvaliswinebs ZiriTadi saqonlis fa-
sebis zrdas momavalSi, xolo meore – mis Semcirebas. Tu saqonlis fasi 
umniSvnelod icvleba, an aqvs mxolod zrdis (Semcirebis) tendencia, 
rTulia moiZebnos fiuCersuli garigebis partniorebi. 

uzrunvelyofili unda iyos ZiriTadi saqonlis bazris kon-
kretuli pirobebi myidvelebisa da gamyidvelebis didi raodeno-
biT. fiuCersul vaWrobaSi ar daiSveba monopolizacebuli dargis 
saqoneli, radganac am SemTxvevaSi mwarmoebeli mniSvnelovnad ze-
moqmedebs saqonlis savaWro fasebze. 

aucilebelia saqonlis naRdi (spot) bazari, farTo da xelmi-
sa-wvdomi informaciiT. 

fiuCersuli garigebebis meore ZiriTad safuZvels warmoad-
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gens standartizacia. yoveli saqonlis fiuCersuli bazari gulis-
xmobs garigebebis sakuTar standartebs, romelic aisaxeba Semdeg 
maxasiaTeblebSi: 

– saqonlis xarisxi; 
– fiuCersis dasrulebis vada; 
– fiuCersuli kontraqtis Tvis bolo dRe, rodesac gamyidve-

li valdebulia miawodos myidvels saqoneli; 
– fasis minimaluri done; 
– vaWrobis erTi dRis ganmavlobaSi saqonlis fasis cvlilebis 

zRvari; 
– marJa; 
– fiuCersuli kontraqtebis ganxorcielebis saaTebi; 
– fiuCersuli kontraqtis damTavrebis bolo dRe. 

 
XVII.5. fasiani qaRaldebis bazari 

 

safinanso bazari warmoadgens fuladi saxsrebis moZraobis 
organizaciis formas. is moicavs sasesxo da fasiani qaRaldebis 
bazrebs. sasesxo bazris amocana aris komerciuli bankebis mier mo-
saxleobisaTvis sakredito momsaxurebis gaweva. fasiani qaRalde-
bis bazarze moTxovna-miwodebis safuZvelze xdeba maTi gadanawi-
leba (yidva-gayidva), momwodeblebs (investorebs) da momxmareb-
lebs (emitentebs) Soris. 

fasiani qaRaldebis bazris Sesaxeb informacia amavdroulad 
asaxavs qveynis realuri (warmoebiTi) seqtoris mdgomareobas. Tu 
qveyanaSi aqciebis kursi izrdeba, es niSnavs imas, rom ekonomika vi-
Tardeba, xolo kompaniebis ekonomikuri saqmianoba aris jansaRi. 

fasiani qaRaldebis bazari moicavs ganStoebad da kargad or-
ganizebul sistemas, saqarTvelos kanoniT `fasiani qaRaldebis baz-
ris~ Sesaxeb fasiani qaRaldebis bazris monawileebia: investori, 
emitenti, regulirebadi monawile da auditori. regulirebad mo-
nawileebs ganekuTvneba safondo birJa, centraluri depozitari, 
sxva TviTregulirebadi organizaciebi, fasiani qaRaldebis regis-
tratori, fasiani qaRaldebis bazris Suamavali. fasiani qaRalde-
bis bazris Suamavlebi arian: brokerebi, dilerebi, joberebi, regis-
tratorebi da sxva Suamavlebi. brokerebi warmoadgenen fasiani qa-
Raldebis vaWrobis Suamavlebs. dilerebi arian is Suamavlebi, rom-
lebic monawileoben garigebebSi sakuTari kapitaliT. registra-
torebi axdenen fasiani qaRaldebis reestrebis Sedgenas. joberebi 
arian fasiani qaRaldebis bazris koniunqturis specialistebi. sa-
qarTvelos kanoni `fasiani qaRaldebis bazris~ Sesaxeb ganmartavs, 
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rom emitentad miiCneva piri, romelic axdens fasiani qaRaldebis 
emisias (gamoSvebas). is SeiZleba iyos kerZo an sajaro samarTlis 
iuridiuli an fizikuri piri. investori aris nebismieri fizikuri 
an iuridiuli piri, romelic sainvesticio saxsrebs abandebs emi-
tentis samewarmeo saqmianobaSi wilobrivi an sasesxo fasiani qa-
Raldebis saxiT. auditori uzrunvelyofs kompaniis finansuri 
dokumentaciis utyuarobas. 

sabrokero kompania warmoadgens fasiani qaRaldebis bazris 
gamyidvelsa da myidvels Soris Suamavals. 

fasiani qaRaldebis bazari misi mimoqcevis xasiaTidan gamom-
dinare iyofa or nawilad: 

pirvelad bazrad – sadac xdeba fasiani qaRaldebis investor-
Ta Soris pirveli da Semdgomi emisiebis Tavdapirveli ganTavseba. 

meorad bazrad – sadac mimoqcevaSia pirvelad bazarze ganTav-
sebuli qaRaldebi. amdenad, meorad bazarze ar xdeba emitentis mi-
er saxsrebis akumulireba, aramed xdeba investorTa Soris resur-
sebis gadanawileba. 

meoradi bazari iyofa sabirJod da arasabirJod. 
fasiani qaRaldebis infrastruqturaSi igulisxmeba im insti-

tutebis erToblioba, romlebic axdenen fasiani qaRaldebis baz-
ris organizebas. sxvadasxva qveyanaSi am qveynis specifikidan gamom-
dinare yalibdeba gan-sxvavebuli infrastruqtura. saqarTvelos 
fasiani qaRaldebis bazris infrastruqtura warmogvidgeba Semde-

gi saxiT (ix. nax. №60). 
saqarTvelos safondo birJa warmoadgens erTaderT licenzi-

rebul birJas da fasiani qaRaldebis bazars saqarTveloSi. safon-
do birJaze garigeba ideba birJis wevrebis (sabrokero kompaniebis) 
SuamavlobiT. 

saqarTvelos fasiani qaRaldebis centraluri depozitari no-
minaluri mflobelis davalebiT uzrunvelyofs fasiani qaRalde-
bis centralur kliringsa da angariSsworebas. saqarTveloSi aris 
ori centraluri depozitari, romlebic warmoadgenen safondo 
birJis Svilobil sawarmoebs. 

sajaro fasiani qaRaldebiT vaWrobis ufleba gaaCniaT mxolod 
sabrokero kompaniebs. kompaniebi fasiani qaRaldebis myidvelisa 
da gamyidvelis Suamavlobis funqcias ewevian. am tipis garigebis 
ganxorcielebisaTvis maT rCebaT mogeba e.w. sakomisios saxiT. 

saqarTvelos kanoniT `fasiani qaRaldebis Sesaxeb~, sabrokero 
kompaniebi unda iyvnen licenzirebulebi. saqarTvelos kanonmdeb-

lobiT damkvidrebuli termini `sabrokero kompania~ Brokerage 

Companies, igivea rac ucxoeTSi arsebuli `sainvesticio ban-
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ki~ Investment Bank. 
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sabrokero kompania 

 

sabrokero kompania 

 

 
 

nax. №60. saqarTvelos fasiani qaRaldebis bazris infrastruqtura. 

 
 

  registrators mihyavs saaqcio sazogadoebaTa reestrebi. is 
awarmoebs sawarmoebis aqcionerTa da obligaciis mflobelTa mim-
dinare sias, inaxavs maT Sesaxeb sxva informacias, emitentis dava-
lebiT axorcielebs sxva saqmianobas (dividendis darigebas, krebe-
bis organizebas da sxva). 2007 wels saqarTveloSi sul 7 licenzire-
buli registratori iyo. 

sakliringo (saangariSsworebo) bankebSi fasiani qaRaldebis 
vaWrobis Sedegad xorcieldeba fuladi saxsrebis angariSsworeba. 
2007 wels aseTi SeTanxmeba centralur depozitorTan dadebuli 
hqonda 4 komerciul banks. 

saqarTveloSi fasiani qaRaldebis bazris zedamxedvelobas 
axorcielebs erovnul bankTan arsebuli finansuri zedamxedvelo-
bis saagento. is amavdroulad aris am bazris maregulirebeli or-
gano. 
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saxelmwifo axdens fasiani qaRaldebis regulirebas, rac miiR-
weva Semdegi gzebiT: 

fasiani qaRaldebis emisiis registraciaze kontroliT; 

fasiani qaRaldebis bazris profesionalebis saqmianobis li-
cenzirebiT; 

fasiani qaRaldebis mflobelTa uflebebis dacviT; 

fasiani qaRaldebis bazris emitentebisa da monawileebis saq-
mianobis reglamentaciiT. 

biujetis deficitis dasafaravad saxelmwifo uSvebs samTav-
robo fasian qaRaldebs (vadian obligaciebs, saxazino valdebule-
bebs da sxva). erovnuli bankis fulad-sakredito politikiT saxel-
mwifos SeuZlia moaxdinos bazris mdgomareobaze zemoqmedeba: 

moklevadiani saxelmwifo fasiani qaRaldebis gamoSvebiT; 

sabanko saprocento ganakveTis regulirebiT; 

brunvaSi myof fulad masaze kontrolis ganxorcielebiT. 
fasiani qaRaldebis gayidviT xdeba brunvidan zedmeti fuladi 

masis amoReba, rac xels uwyobs inflaciis Serbilebas. fuladi ma-
sis zrdis mizniT saxelmwifos SeuZlia Seisyidos fasiani qaRalde-
bi, radganac fasiani qaRaldebis SesyidviT isini gardaiqmneba fu-
lad saxsrebad da qveyanaSi izrdeba fuladi masa. 

 
XVII.6. fasiani qaRaldebis bazris ganviTarebis 

etapizacia saqarTveloSi 

 
fasiani qaRaldebis bazars saqarTveloSi istoriuli warsuli 

da ganviTarebis perspeqtivebi gaaCnia. jer kidev 1923-1924 wlebSi 
funqcionirebda Tbilisis birJis safondo ganyofileba, romelic 
ZiriTadad emsaxureboda bazris momaragebas CervoncebiT. safon-
do ganyofilebis brunvaSi Cervonecis da girvanqa sterlingis wi-
lad modioda 96 procenti. 1925-1926 wlebSi sabirJo saqmianoba sa-
qarTveloSi ufro masStaburi gaxda. 1926 wels gaixsna `saRamos 
birJa Tavisufali savaluto-safondo garigebebisaTvis~, sadac 
dominirebdnen saxelmwifo sakredito dawesebulebebi. 1930 wels 
kontroli savaluto operaciebze da safondo faseulobebze 
mTlianad aiRo saxelmwifom, ris gamoc birJebi daixura. 

fasiani qaRaldebis bazris aRorZineba iwyeba XX saukunis 90-
iani wlebidan da is dakavSirebulia saaqcio sazogadoeba `kavkasiis 
birJis~ safondo komitetis CamoyalibebasTan. amave wlis 22 aprils 
gaimarTa pirveli vaWroba ss `kavkasiis birJis~ safondo seqciaSi. 
fasiani qaRaldebis bazis ganviTarebas 1994 wels, xeli Seuwyo er-
Tis mxriv, sabaziso korporaciuli kanonis `mewarmeTa Sesaxeb~ mi-
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Rebam da 1994 wels dawyebulma masobrivi privatizaciis procesma. 

1997 wels evrokavSirma TACIS-is programis CarCoebSi ganaxorciela 
metad mniSvnelovani proeqti `finansTa saministrosaTvis daxmare-
ba fasiani qaRaldebis bazris regulirebaSi~, ris Sedegadac ukve 
1997 wlis 21 agvistos Catarda saqarTvelos finansTa saministros 
mier gamoSvebuli saxazino valdebulebebis pirveli auqcioni. 1998 
wels `barenc jgufma~ daiwyo aSS-s saerTaSoriso ganviTarebis saa-

gentos (USAID)-is mier dafinansebuli saqarTvelos kapitalis baz-
ris ganviTarebis proeqtis ganxorcieleba. 1998 wlis aprilSi 
msoflio bankma ganaxorciela proeqti `saqarTveloSi aqciebis re-
gistraciis sistemis Camoyalibeba~. 1998 wlis 24 dekembers parla-
mentSi ganxilvis Semdegom prezidentma xeli moawera kanons `fasia-
ni qaRaldebis bazris Sesaxeb~, xolo 1999 wlis 5 ianvars dafuZnda 
`saqarTvelos safondo birJa~. amave wels Seiqmna `saqarTvelos fa-
siani qaRaldebis industriis asociacia~. fasiani qaRaldebis baz-
ris regulirebis mizniT 1999 wels Seiqmna fasiani qaRaldebis 
erovnuli komisia, xolo amave wlis 18 oqtombers dafuZnda `fasia-
ni qaRaldebis centraluri depozitari~. ukve 2000 wels Catarda 
`saqarTvelos safondo birJis” pirveli vaWroba, xolo 2003 wlis 
dekemberSi safondo birJaze Catarda pirveli saprivatizacio auq-
cioni. 

 


