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saqarTveloSi 1999 wlis 
ianvarSi daarsda ,,saqarTve­
los safondo birJa”, magram 
samwuxarod, dRemde ganviTa­
rebis stadiaSia. metic, daxur­
vis piramdea misuli, Tundac 
imitom rom mimdinare wlis 
martis monacemebiT, savaWro 
sesiebis Cavardnas aqvs adgi­
li, an mxolod erTi emiten­
tis aqciebze dgeba garigebe­
bi da es emitenti ss “saqar­
Tvelos bankia”. saqarTvelos 
safondo birJis formireba 
qveynis sabazro ekonomika­
ze gadasvlam ganapiroba misi 
saqmianobis ZiriTad mizani sa­
qarTveloSi fasiani qaRalde­
bis gamWvirvale da likviduri 
organizebuli bazris Camoya­
libeba, sicocxlisunariani 
savaWro meqanizmis Seqmna da 
srulyofili funqcionirebis 
uzrunvelyofa iyo, Tumca, mi­
si saqmianoba dRemde dabali 
aqtivobiT xasiaTdeboda. saqme 
imaSia, rom saqarTvelo “mom­
xibvleli” fasiani qaRalde­
bis deficits ganicdis. rac 
Seexeba 1997 wels emitirebul 
saxazino valdebulebebs, igi 
saqarTvelos erovnuli bankis 
mier iyideboda auqcionis we­
siT, ris gamoc 2005-2006 wleb­
Si kuriozuli faqtebic ki 
dafiqsirda - saxazino valde­
bulebebze moTxovna izrdebo­
da da saprocento ganakveTebi 

saqarTvelos safondo 

birJis funqcionirebis 

meqanizmebi

nana Sonia,
akademiuri doqtori, 

akaki wereTlis saxelobis 
saxelmwifo universitetis 
asocirebuli profesori

sabazro ekonomikis infrastruqturebs Soris gan­
sakuTrebuli adgili ukavia safondo birJas, romelic 
Tavisi formiT warmoadgens erTgvarovani saqonliT 
vaWrobis adgils da wess, xolo SinaarsiT - miwodeba-
moTxovnis organizebul informaciul bazars. birJa qve­
yanaSi stabiluri bazris da amdenad, stabiluri ekonomi­
kis arsebobis erT-erTi umniSvnelovanesi garantia. 

ki mcirdeboda, rac sabazro 
ekonomikas namdvilad ar axa­
siaTebs.

msoflio finansuri krizi­
si saqarTvelos safondo bir­
Jaze met-naklebad aisaxa, ra­
zec metyvelebs 2008 wlis mo­
nacemebi: mTeli wlis ganmav­
lobaSi ganxorcielda 3180 ga­
rigeba, rac wina welTan Seda­
rebiT TiTqmis ganaxevrebulia, 
gaiyida 83150154 aqcia sul 256,6 
mln laris Rirebulebis. 2007 
welTan SedarebiT aqciis rao­
denobac naklebia, magram maTi 
Rirebuleba 2,5-jeraa gazrdi­
li. rac ganapiroba aqciebis 
fiqsingis gziT realizebam 
(fiqsingi aris 2007 wlis 31 
martis cvlilebis Sedegi `fa­
siani qaRaldebis Sesaxeb~ ka­
nonSi, romlis Tanaxmadac ga­
rigeba sajaro fasiani qaRal­
debiT SesaZlebelia daidos 
birJaze da mis gareTac, sab­
rokero kompaniebis monawile­
obiT an mis gareSec). amasTan, 
100 larze meti Rirebulebis 
garigebis Sesaxeb informa­
cia unda iqnas dafiqsirebu­
li TviTon safondo birJaze 
sajaro informaciis mizniT. 
magaliTad, mimdinare wlis 25 
martis savaWro sesia saqar­
Tvelos safondo birJaze ar 
Semdgara. samagierod, fiqsin­
giT Sedga 3 garigeba ss `sa­
qarTvelos bankis~ 54,550 aqci­

aze, romelTa Rirebulebamac 
64,750 aTasi lari Seadgina.

saeWvod gamoiyureba ,,sa­
xalxo bankis” aqciebis mize­
rul fasad gasxvisebac, rome­
lic arabulma kompaniam fiq­
singis gziT SeiZina. sabroke­
ro kompaniebis warmomadgen­
lebis TqmiT, 2007-2008 wlebSi 
investorebi gansakuTrebul 
yuradRebas iCendnen iseT aq­
ciebze, romelTa emitentebsac 
sakuTrebaSi miwis nakveTi an 
mravalsarTuliani uZravi qo­
neba gaaCndaT. xSiria SemTxve­
vebi, roca aqciebis gadacema, 
yidva-gayidvebi arakonkuren­
tul garemoSi da sabrokero 
kompaniebis monawileobis ga­
reSe xorcieldeba, rac Tavis­
Tavad uaryofiTad moqmedebs 
birJis finansur Sedegebze. 
fiqsingiT vaWroba ki Suamav­
lebis gareSe mimdinareobs.

2008 wlis monacemebiT, Cv­
ens qveyanaSi 16 sabrokero 
kompania saqmianobda, romelTa 
Soriსac liderobda ss ,,galt 
end Taggarti”. is 2000 wels 
da 2004 wels ss ,,saqarTvelos 
bankis” Svilobili kompania 
gaxda. ,,galt end Taggartis” 
misia iyო mTavari finansuri 
mrCevliს rolSi yofna, san­
do partniorობა da konsul­
taციები wamyvani qarTuli kom­
paniebisTvis. dRes misi saSu­
alebiT SesaZlebelia fasiani 
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qaRaldebiT vaWroba msofli­
os sxvadasxva birJebze, mxo­
lod erTi pirobiT _ unda 
gaxsnan sabrokero angariSi 
im qveyanaSi, sadac birJa mde­
bareobs. kompaniis saSuale­
biT mravali ucxoeლი axor­
cielebs fasiani qaRaldebiT 
vaWrobas da kastodianur mom­
saxurebas, romlis garanta­
dac ss ,,saqarTvelos banki” 
gamodis. sabrokero kompania 
,,galt end Taggartis” wili 
saqarTvelos safondo birJis 
moculobaSi yovel wels izr­
deboda, gansakuTrebul warma­
tebas miaRwia 2006 wels, roca 
birJis vaWrobis moculobis 
90% modioda masze. ris gamoc 
sabirJo saqmianobis ganviTa­
rebis asociaciaმ `galt end 
Taggarti” aRiara rogorc: sa­
ukeTeso sabrokero kompania; 
yvelaze aqtiuri, birJaze da 
umsxvilesi garigebebis Sems­
rulebeli birJaze. 

saqarTvelos safondo bir­
Jaze gamoiyeneba sabirJo in­
deqsi, ,,galt & Taggarti”, 
romelic sabrokero kompania 
,,galt end Taggartis” daar­
sebulia da masSi Sedis sa­
qarTvelos safondo birJaze 
daregistrirebuli C&T BLUE 
CHIP tipis rva kompaniis aq­
ciebi, maT Sorisaa: ,,saqarT­
velos banki~, ,,galt end Tag­
gart kapitali~, univermaRi 
,,Tbilisi~, ,,Teliani veli”, 
,,yazbegi~, ,,viTibi banki jor­
jia~, ,,gaerTianebuli teleko­
mi~ da s.s. ,,Telasi~. sabirJo 
indeqsi aqciebis fasebis do­
nis Sesaxeb warmodgenas gviq­

mnis. aqciebis kalaTis Semad­
genloba, romelTa safuZvel­
zec birJis indeqsi gamoiTv­
leba mudmivi araa. is kviraSi 
orjer gamoiTvleba da yovel 
kvartalurad mowmdeba.

`galt & Taggartis~ indeq­
sma, jer kidev 2008 wlis Teb­
rvlidan daiwyo vardna, maSin 
is 0,2%-iT 916,8 punqtamde Sem­
cirda. ,,galt & Taggartis” 
Semcirebis tendencia dRemde 
grZeldeba, rogorc msoflio 
sabirJo indeqsebis umravle­
soba, rac globaluri ekono­
mikuri krizisis Sedegia. 2009 
wlis martis monacemebiT, 
msoflio indeqsebis vardnis 
tendencias aseTi saxe aqvs 
(ix. cxrili #1).

rogorc cxrilidan Cans, 
msoflio safondo indeqsebs 
Soris saqarTvelos safondo 
indeqsi 17,76%-iTaa daweuli, 
rac samwuxarod rekorduli 
maCvenebelia.

 2007 wels saqarTvelos 
safondo birJis SesyidviT 
msoflio birJebis udidesi ga­
erTianeba OMX dainteresda. 
es garigeba, samwuxarod, mTav­
robis iniciativiT CaiSala, 
ris gamoc sabrokero kompani­
ebma 3 mln evroTi izarales. 
axlaxan ,,omeqs nasdaqi” isev 
dainteresda ssb-is SesyidviT. 
magram am interesis Semafer­
xebeli faqtori sakanonmdeb­
lo bazaa. birJis Sesyidvis 
idea axali ar aris msofli­
osTvis, radganac nebismieri 
investori cdilobs xelSi 
Caigdos axali momxmarebeli, 
raTa mniSvnelovnad gazardos 

Tavisi Semosavlebi. sabirJo 
biznesis Taviseburebidan ga­
momdinare, investori bazris 
dacemis an aRmasvlis SemTx­
vevaSi ufro did fuls iSo­
vis, vidre sxva sferodan. pir­
velad birJis Sesyidvis idea 
amerikelebs gauCndaT, rom­
lebmac msoflios umsxvilesi 
birJis - londonis safondo 
birJis - Sesyidva gadawyvites, 
magram TviTon birJam uari ga­
nacxada. ramdenime uSedego 
mcdelobis Semdeg amerikelma 
Nasdaq-ma birJis aqciebis yid­
va gadawyvita da 28%-s daepat­
rona. niu-ioris safondo bir­
Jac cdilobs evropaSi SeWras. 
am mizniT man ukve gadaylapa 
franguli Euronext-i, Nasdaq-ma 
mTlianad Seisyida Sveduri 
birJa, romelic Tavis mxriv 
skandinaviis da baltiispire­
Tis fasiani qaRaldebis baz­
ris 80%-s akontrolebda. aR­
niSnuli birJebis SesyidviT 
arabeTis birJa - Dubai-im did 
warmatebebs miaRwia Nasdaq-is 
20%-isa da londonis safon­
do birJis 28%-is SesyidviT. 
ase, rom saqarTvelos safon­
do birJiT daintereseba Cveni 
qveynisTvis misaRebia, radga­
nac ucxouri investiciebis Se­
mosvla xels Seuwyobs safon­
do birJis normalur funqci­
onirebas da ganviTarebas. 

dRes saqarTvelos safondo 
birJaze sagangaSo mdgomareo­
baa, radganac: qveyana ganicdis 
sabirJo aqtivebis deficits; 
adgili aqvs savaWro sesiebis 
Cavardnas; sabirJo indeqsis 
sistematiur vardnas; fasia­
ni qaRaldebis kursis klebas; 
sabrokero kompaniebis gakot­
rebas (2009 wlis 17 Tebervals 
xuT sabrokero kompanias Camo­
erTva licenzia) da a.S. 

aq ukve aSkaraa qveynis po­
litikuri daZabulobisa da 
,,fiqsingis” Sedegebi, da ara 
imdenad globaluri ekonomi­
kuri krizisi. Ffiqsingma gan­
sakuTrebulad uaryofiTi 
gavlena iqonia qveynis saSua­
mavlo institutze, radganac 
fasiani qaRaldebis mflobeli 
ukve aRar aris valdebuli ma­
incdamainc Suamavlebis meSve­
obiT gayidon Tavisi safondo 

indeqsi fasi cvlileba

G&T Index (GEL) 139.4 -17.76%
RBC Comp 53.70 -2.21%
NASDAQ 1299.59 -4.00%
DJA 2238.15 -4.73%
FTSE Eurotop 300 3529.86 -3.18%
CAC 40 2569.63 -3.96%
DAX 3695.49 -5.02%
S&P 500 682.55 -4.25%
SSMI 4390.18 -1.65%
NIKKEI 225 7173.10 -3.50%

msoflio indeqsebi                   cxrili #1



56

sa
f

on
do

  b
ir

Ja
a
p
r
i
l
i
 
-
 
#

4
 
 
2
0
0
9

aqtivebi, miTumetes, saqarTve­
loSi jer kidev ar arsebobs 
kultura ,,SuamavalTa insti­
tutis~ Sesaxeb. meorec, sainte­
resoa vin akontrolebs arasa­
birJo garigebebis moculobas 
da Rirebulebas? yovelTvis 
100 larze naklebi Rirebule­
bis garigeba ideba, Tu metis?

saqarTvelos safondo bir­
Jis funqcionirebaze uaryofi­
Ti zegavlena iqonia Semdeg­
ma: sabazro ekonomikaze ga­
dasvlisas birJebis qaosurad 
formirebam; sakanonmdeblo ba­
zaSi cvlilebebma; qveynis da­
Zabulma politikurma viTare­
bam; globalurma ekonomikurma 
krizisma; 2008 wlis agvistos 
movlenebma.

aqedan gamomdinare, sa­
fondo birJis ganviTarebis 
erT-erT umniSvnelovanes faq­

torad mimaCnia garigebis pi­
robaTa sul ufro meti stan­
dartizireba da Sesabamisad 
xelSekrulebaTa tipizireba. 
risTvisac aucilebelia:

• qveynis politikuri situ­
aciis stabilizeba;

• saqarTvelos mTavrobis 
mier garkveuli prioritetis 
dasaxva globaluri finansu­
ri krizisis dasaZlevad;

• qveynis ekonomikis realu­
ri seqtoris gamococxleba 
ucxouri investiciebis mo­
zidviT;

• safondo aqtivebis mra­
valferovneba;

• mimoqcevaSi vadiani kont­
raqtebis damkvidreba;

• egreT wodebuli ,,fiqsin­
gis” gauqmeba; 

• ssb-is kapitalis zrda 
ucxouri investiciebiT;

• saqarTvelos sagadasaxado 
kodeqsSi cvlilebis Setana.

mxolod zemoT CamoTv­
lilis Semdeg iqneba SesaZ­
lebeli ssb-is ganviTareba, 
rogorc sasesxo kapitalis 
bazris erT-erTi segmentis. 
ZiriTadi sabirJo garigebebis 
gamoyenebis gareSe SeuZlebe­
lia mravali finansur-ekono­
mikuri amocanebis Sesruleba 
da metad rTuli strategie­
bis gamoyeneba sainvesticio 
saqmianobaSi, finansuri ris­
kis marTvaSi da a.S. swored 
safondo birJa aris iseTi 
bazari, romelsac ZaluZs Se­
asrulos misi sakvanZoO da­
niSnuleba - ucxouri da Sida 
sainvesticio resursebis maq­
simaluri mozidva erovnul 
ekonomikaSi da efeqturi ga­
danawileba seqtorebs Soris.

The main  place among market economic infrastruct
rues occupies the stock exchange, which  in its form rep
resents the place and rule of homogeneous goods/mate
rials’ trading, according to the content – it represents the 
organized informational market. Stock exchange is one 
of the main guarantees of stable market in the country 
and the existence of   stable economy, as well as it is 
one of the active spaces of smart and energetic individu
als acting on financial and consumer market. Economic 
orientation of the country and social conditions of the 
population depends on their activities.

Formation of stock exchange in Georgia deals with 
the turning process to market economy, which had be
gun in a chaos way, but with the help of Eurasia Fund  
“Georgian Stock Exchange” was   founded in 1999 in Ja
nuary. Unfortunately, the Georgian Stock Exchange is in 
its  initial stage of development, there are observed lots 
of reasons:  first of all, not stable political situation in the 
country, informational vacuum for  population about the 
stock exchange and the role of stock exchange shares, 
the deficit of stock actives and others.

Global economic crisis  and Russian-Georgian war   
more or less touched the stock exchange  of Georgia, as  
none of emitents of bonds represented in stock exchange 
operational hall were not bankrupted, in 2008 in com
parison with the previous year one eminent less bonds 

were represented for realization, in the same year 3180 
arrangements on 83 150 154 actions were fixed and the 
total cost was 256 565 287 79 GEL, in comparison with 
2007 year, the number of arrangements is less 2,4 times, 
the number of shares  is also less nearly about   7 milli
on shares, but the total cost is increased by 159 524 153 
GEL, which according to experts is resulted by fixing.

One of the main important positive factors  of stock 
exchange is more standardization of  conditions of ar
rangements and accordingly, setting the types  of agree
ments, therefore the following measures ought to be ta
ken into consideration:

• Stabilizing political situation of the country
• Overcoming global financial crisis priorities  by the 

government
• Activating real sector of the economy of the co

untry by gaining foreign investments
• Investing  foreign gains in the capital of stock ex

change
• The  variety of stock actives, maintaining  valid 

contracts in flows among them
• Annulations of  so called   “Fixing” or more pre

cisely to forbid non stock exchange  market according 
to  the law of Georgian legislation” About market of 
bonds”.
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