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fasiani qaRaldebis saerTa
Soriso bazrebi Semdeg ZiriTadi 
funqciebs asruleben:

• kapitalis gadanawileba da 
gadadineba;

• mimoqcevis xarjebis eko
nomia;

• kapitalis koncentraciisa 
da centralizaciis daCqareba;

• droTaSorisi vaWroba, ro
melic amcirebs ekonomikuri 
ciklebis danaxarjebs;

• uwyveti kvlavwarmoebis 
procesisTvis xelSewyoba.

globaluri ekonomikuri kri
zisi fasiani qaRaldebis saerTa
Soriso bazarze, jer kidev, XXI 
saukunis dasawyisSi aisaxa, roca 
adgili hqonda aqciebis kursis 
dacemas, safondo indeqsebis da
wevas, investorTa ndobis daq
veiTebas bazris ZiriTadi inst
rumentebis, korporaciebis fi
nansuri angariSgebis, sakonsul
tacio firmebisa da sareitingo 
saagentoebis saprognozo Sefa
sebebis mimarT da a.S. kerZod:

1. aqciebsa da obligacieb
ze Sesrulebuli operaciebis 
moculobis Semcireba safon
do birJebze. sabirJo safondo 
bazarze 2000 wlis martidan 2003 
wlis Sua periodamde korporaci
ebis fasian qaRaldebze operaci
ebis mTlianma moculobam praq
tikulad erTi mesamediT iklo.

2. gaizarda warmoebuli in
strumentebis bazris roli 
naRdi instrumentebis bazarTan 
SedarebiT, rac gamoiwvia fasi
ani qaRaldebisa da sxva finan
suri instrumentebis kursebis 
Semcirebam da arastabilurobam, 
agreTve, gazrdilma riskebma. va
dian bazarze 2002 wels dadebu
li kontraqtebis Rirebulebam 
sarekordo moculobas miaRwia. 
gaizarda warmoebuli finansuri 
instrumentebis bazrebis mona
wileTa raodenoba. sabirJo ope
raciebSi instituciuri investo
rebis garda kompaniisa da korpo
raciis mmarTvelebic iRebdnen 
monawileobas.

3. daiwyo operaciebis mocu
lobaTa kleba maRalteqnolo
giuri kompaniebis bazarze.

2000-2003 wleSi am bazarze 
operaciebis raodenoba germani
aSi 3-jer Semcirda, safrangeTSi 
_ 6-jer, italiaSi _ 20-jer, lon
donSi _ 4-jer.

germaniis safondo birJis ga
dawyvetilebiT, germaniaSi 2003 
wlidan daxurulia maRalteq
nologiuri kompaniebis bazari 
(Nener Market). aSS-Si NASDAQ-is 
bazarma faqtiurad Sewyvita ope
raciebis ganxorcieleba axali 
kompaniebis aqciebze. am bazris 
kapitalizacia 2000-2002 wlebSi 
6-dan 1,9 mlrd. dolaramde dae

ca, vaWrobis moculobam ki 2002 
wlis pirvel naxevarSi 35 procen
tiT iklo. Semcirda NASDAQ-is 
bazarze kodirebuli aqciebis 
raodenoba. 2002 wlis Sua peri
odis monacemebis mixedviT, 3675 
kompaniidan 700-is aqciebis ko
tireba 1 dolarze naklebi fasiT 
xdeboda da birJis wesebis mixed
viT isini vaWrobidan unda amoe
RoT.

4. gamkacrda salistingo 
moTxovnebi im kompaniebis mi
marT, romelTa fasiani qaRal
debis kotirebac birJaze xdeba. 
korporaciebis finansuri mdgo
mareobis gauaresebis da lis
tingis moTxovnebis gamkacrebis 
Sedegad niu-iorkis safondo 
birJaze 2000 wels listingidan 
amoiRes 286 kompania, 2001 wels _ 
214; Turonext-is bazarze _ 80 da 118; 
londonis safondo birJaze _ 299 
da 287; NASDAQ-is savaWro siste
maSi _ 700 da 815 kompania.

5. Semcirda saerTaSoriso 
savaWro moednebi. 2002 wels da
ixura eleqtronuli savaWro mo
edani Jigway, romelic Svedurma 
operatorma OM Group-ma Seqmna 
aqciebiT transsasazRvro vaW
robisTvis. kotirebadi aqciebis 
raodenoba Seamcira Sveicariis 
safondo birJis mier kontroli
rebadma panevropulma savaWro 
moedanma Virt-X-ma. aSS-Si Semcir

nana Sonia, 
quTaisis akaki wereTlis 
saxelobis saxelmwifo 

universitetis asocirebuli 
profesori 

globaluri ekonomikuri 

krizisi da fasiani 

qaRaldebis saerTaSoriso 

bazris ganviTarebis 

ZiriTadi tendenciebi
glo­ba­lu­ri sa­fi­nan­so baz­ris gan­vi­Ta­re­ba pir­da­pir 

kav­Sir­Sia fa­si­a­ni qa­Ral­de­bis baz­ris for­mi­re­ba-fun­q­ci­o­
ni­re­bas­Tan, rad­ga­nac fa­si­a­ni qa­Ral­de­bis sa­er­Ta­So­ri­so 
ba­za­ri fi­nan­su­ri baz­ris erT-er­Ti seq­to­ria. igi, er­Tis 
mxriv, msof­lio mas­S­ta­biT gan­xor­ci­e­le­bu­li re­a­lu­ri 
kvlav­war­mo­e­bi­Ti pro­ce­sis asax­vaa, me­o­res mxriv ki - Se­da­
re­biT da­mo­u­ki­de­be­li cxov­re­biT cxov­robs da Ta­vis gan­
sa­kuT­re­bul ka­non­zo­mi­e­re­bebs emor­Ci­le­ba. fa­si­a­ni qa­Ral­
de­bis ba­za­ri uzar­ma­zar uku­ze­moq­me­de­bas ax­dens war­mo­e­bis 
pro­ce­seb­ze ro­gorc erov­nul, ise msof­lio do­ne­ze.
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da fasiani qaRaldebiT vaWrobi
saTvis sainvesticio bankebis mi
er Seqmnili eleqtronuli sako
munikacio sistemebis raodenoba. 
Tu 2000 wels aSS-Si 70 eleqtro
nuli savaWro moedani vaWrobda 
saxelmwifo fasiani qaRaldebiT, 
2001 wlis bolos maTi raodenoba 
daaxloebiT 40 iyo.

swored am fonze, saqarTve
loSi Camoyalibda da funqcio
nireba daiwyo ss `saqaraTvelos 
safondo birJam~. birJis saqmi
anobis ZiriTadi mizania saqarT
veloSi fasiani qaRaldebis gamW
virvale da likviduri organize
buli bazris Camoyalibeba. Tum
ca, misi saqmianoba dRemde dabali 
aqtivobiT xasiaTdeba, romlis 
mizezic Semdegia:

• saqarTvelo ganicdis mim
zidveli fasiani qaRaldebis 
deficits;

• Tavdapirvelad aqciebis 
didi raodenoba saxelmwifo sa
kuTrebas warmoadgenda da maTi 
realizeba yovelgvari bazris 
gareSe xdeboda;

• 1997 wlidan dRemde saqar
Tvelos finansTa saministros 
mier emitirebuli saxazino 
valdebulebebis erovnuli ban
kis mier auqcionis wesiT rea
lizacia. 

saqarTvelos safondo birJam 
mniSvnelovan warmatebebs miaR
wia 2004 wels, rac gamoixata wina 
wlebTan SedarebiT ZiriTadi fi
nansuri maCveneblebis uprece
dento zrdaSi. Sedga memorandu
mi Tesalonikis sabirJo centrsa 
da saqarTvelos safondo birJas 
Soris, riTac is gavida saerTaSo
riso asparezze.

naklebad TvalSi sacemia, mag
ram aranakleb mniSvnelovnia fa
siani qaRaldebis saerTaSoriso 
bazarze mimdinare struqturu
li da instituciuri cvlilebe
bi:

1. Seicvala realuri safi
nanso instrumentebis bazarze 
aqciebsa da obligaciebs Soris 
operaciebis moculobaTa Ta
nafardoba. erTis mxriv, mzar
di arastabilurobis pirobebSi 
gaizarda moTxovna saxelmwifo 
obligaciebze, rogorc bazris 
ufro saimedo instrumentebze, 
xolo, meore mxriv, moimata mZime 
finansur mdgomareobaSi Cavard

nili kerZo kompaniebis mxridan 
obligaciebis mowodebam. 

2. Seicvala sabirJo da ara
sabirJo bazrebs Soris arse
buli Tanafardoba. arasabirJo 
vaWroba arsebiTad asustebda 
birJebis poziciebs. finansur in
strumentebze operaciebs aqti
urad atarebdnen sainvesticio 
bankebisa da sabrokero kompanie
bis arasabirJo savaWro sisteme
bi, eleqtronuli sakomunikacio 
qselebi da alternatiuli sabir
Jo savaWro moednebi. magram 2000 
wlidan moyolebuli viTareba 
Seicvala. aqciaTa kursebis var
dnam da investorTa da emitentTa 
aqtivobis Sesustebam seriozuli 
zarali miayena arasabirJo baz
ris institutebs da maT aqciebis 
bazarze saqmianobis SezRudva 
aiZula.

Semcirda arasabirJo vaWro
bisadmi ndoba da imata safondo 
birJebisadmi ndobam.

es ganapiroba: birJebis kon
trolis gamkacrebam, romel
Ta aqciebis kotirebac birJaze 
xdeba; SefardebiTi likvidu
robis matebam; aqciebis kurse
bis Camoyalibebis gamWvirva
lobam; angariSsworebaTa saime
doobam da garantirebulobam.

3. Semcirda saerTaSoriso 
operaciebis moculoba da Se
darebiT gaizarda erovnul 
bazrebze erovnul instrumen
tebze ganxorcielebuli ope
raciebis xvedriTi wili. germa
niis safondo birJis monacemebis 
Tanaxmad, Tuki dasavleT evropis 
sabirJo vaWrobaSi ucxouri kom
paniebis finansuri instrumen

tebis xvedriTi wili saSualod 
40 procents aRwevda, germaniis 
safondo birJaze man sul 10 pro
centi Seadgina (2002 w.).

aqciebis bazarze es gamov
linda amerikis safondo birJaze 
ucxoelTa mier aSS-is kompanie
bis aqciebis yidvaTa SemcirebiT, 
rac am qveyanaSi kapitalebis Se
mosavlis Sekvecis da dolaris 
kursis dawevis erT-erT mizezad 
iqca. instituciurma da struq
turulma cvlilebebma daadas
tures is faqti, rom finansuri 
arastabilurobis periodSi ma
tulobs birJebis rogorc vaW
robis organizatorebis roli. 
bolo xans maT sagrZnoblad gaaq
tiures safondo bazarze Tavian
Ti poziciebis ganmtkicebisaken 
mimarTuli politika. xsenebul 
periodSi momxdari cvlilebebi 
mTlianobaSi ekonomikuri da fi
nansuri viTarebis gauaresebaze 
gamovlenili bunebrivi reaqciaa. 
amgvari cvlilebebi SesaZlebels 
xdis bazrebis konsolidirebas, 
bazris likvidurobis koncent
rirebas, xolo moTxovnis uqon
lobis SemTxvevaSi gvaTavisuf
lebs:

• fasiani qaRaldebisagan;
• im kompaniebisgan, romle

bic ver akmayofileben finansu
ri saimedoobis dawesebul kri
teriumebs;

• im savaWro moednebisagan, 
romlebzec praqtikulad ar 
xorcieldeba garigebebi. 

fasiani qaRaldebis saer
TaSoriso bazars ganviTarebis 
Semdegi ZiriTadi tendenciebi 
axasiaTebs:
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• bazris internacionaliza
cia da globalizacia;

• organizebulobis donis 
amaRleba da saxelmwifo kont
rolis gaZliereba;

• fasiani qaRaldebis bazris 
kompiuterizacia;

• dezintermediacia;
• sabazro inovaciebi;
• sekiuritizacia.
I. fasiani qaRaldebis baz

ris internacionalizacia imas 
niSnavs, rom erovnuli kapitali 
scdeba qveynis sazRvrebs, yalib
deba fasiani qaRaldebis msof
lio bazari, romlis mimarTac 
erovnuli bazrebi meorexaris
xovani xdebian. nebismieri qveynis 
investors SesaZlebloba eZleva 
sxva qveynebSi mimoqcevaSi myof 
fasian qaRaldebSi daabandos 
Tavisi Tavisufali fuladi sax
srebi. erovnuli bazrebi iqceva 
fasiani qaRaldebis globaluri 
msoflio bazris Semadgenel na
wilebad. aseT globalur bazar
ze yvelgan da Seusveneblad vaW
roben transerovnuli kompanie
bis fasiani qaRaldebiT.

globalizaciis process 
ganapirobebs msoflios ganvi
Tarebis obieqturi faqtorebi, 
Sromis saerTaSoriso danawi
lebis gaRrmaveba, samecniero-
teqnikuri progresi transpor
tisa da kavSirgabmulobis dar
gSi, qveynebs Soris e.w. ekonomi
kuri siSoris Semcireba.

termini `globalizacia~ 
1980-iani wlebis dasawyisSi gaCnda 
da amas amerikeli sociologis r. 
robetsonis saxels ukavSireben. 

germaneli ekonomistebis h. 
zibertisa da h. klodtis gan
martebiT, `globalizacia aris 
gaTiSuli erovnuli meurne
obebis integrirebul globa
lur ekonomikurad transfor
mirebis procesi~. am transfor
maciis procesSi xdeba saxelmwi
fos institutis `devalvacia~, 
romelic mravali aTwleulis 
manZilze sistemawarmomqmnel 
organizaciul struqturad 
gvevlineboda.

sxvagvarad ganmartaven ̀ glo
balizaciis~ cnebas rusi mecnie
rebi. magaliTad, profesor v. ku
valdinis azriT, globalizacia 
aris `obieqturi zogadcivili
zaciuri procesi, yofis axali 

forma, romelic XXI saukunis 
realobas Seesabameba~; profe
sori v. mironovi miiCnevs, rom 
globalizacia aris `uaxles in
formaciul civilizaciaze ga
dasvlis metad winaaRmdegob
rivi forma~.

Tanamedrove gagebiT, arse
bul globalizacias mTeli rigi 
mimarTulebebi aqvs:

• globaluri transerovnu
li korporaciebis damkvidreba;

• ekonomikis regionizacia;
• msoflio vaWrobis inten

sifikacia;
• konvergenciis tendenciebi;
• finansuri globalizacia.
globalizaciis mamoZrave

bel Zalebad gvevlinebian tran
serovnuli kompaniebi da bankebi. 
transerovnuli kompaniebis far
glebSi yalibdeba sawarmo, sa
mecniero-teqnikuri, savaWro da 
sxva saqmiani kavSirebi, romlebic 
kontraqtul sistemas eyrdnoba.

1990-ian wlebSi gadavlilma 
Serwymisa da STanTqmis mZlavr
ma talRam kidev ufro gaaZliera 
msoflioSi maTi gavlena. erov
nul saxelmwifoebs ufro meti 
angariSis gaweva uxdebaT transe
rovnuli bankebisTvis, rogorc 
Zlevamosili partniorebisT
vis, zogjer ki _ metoqeebisTvis 
erovnul ekonomikaze gavlenis
Tvis brZolaSi.

globalizaciis ganviTarebis 
safuZvelia: saerTaSoriso vaW
robisa da kapitalis moZraobis 
liberalizacia, samuSao Zalis 
ufro Tavisuflad gadaadgile
ba.

amasTan, msoflio ekonomikis 
globalizacia ukiduresad wina
aRmdegobrivi procesia da ara
erTmniSvnelovnad mimdinareobs. 
igi Seicavs rogorc erovnul 
ekonomikaTa ayvavebis SesaZleb
lobebs, ise, safrTxeebs ganvi
Tarebadi qveynebisTvis. glo
balizaciis pozitiuri mxarea 
ganviTarebul da ganviTarebad 
qveynebs Soris ekonomikuri gan
viTarebis doneebSi arsebuli di
di gansxvavebis erTgvarad Semci
rebis tendencia, romelic bolo 
20-25 wlis manZilze gamovlinda. 
mTelma rigma ganviTarebadma 
qveynebma STambeWdav ekonomikur 
warmatebebs miaRwia. Tumca, praq
tika gviCvenebs, rom globaliza

ciis procesi erTnairad efeqti
ani araa calkeuli qveynebisTvis, 
ZiriTad upiratesobebs iReben 
yvelaze ufro ganviTarebuli is 
qveynebi, romlebsac globaliza
cia sameurneo saqmianobis war
marTvis erTiani standartebis 
mqone ekonomikur sivrces ufar
Toebs.

globalur ekonomikaSi in
tegrirebis procesSi adaptaciis 
yvelaze ufro seriozul prob
lemebs awydebian ganviTarebis 
ufro naklebi donis mqone qvey
nebi.

maTTvis ZiriTadi safrTxea 
is, rom mcirdeba saxelmwifos 
roli sameurneo kavSirurTier
Tobebis regulirebaSi da kle
bulobs msoflio bazrebis nega
tiuri gavlenisgan _ ufro Zlie
ri konkurentebis eqspansiisgan, 
ucxouri kapitalis masobrivad 
gadinebisgan, damangreveli eko
nomikuri da finansuri krizise
bisgan _ Tavis dacvis SesaZleb
lobebi.

globalizaciis erT-erT 
gamoxatulebad gvevlineba fa
siani qaRaldebis bazris inf
rastruqturebis integracia. 
aqciebis bazarze sadReRamiso 
vaWrobis organizaciam sabir
Jo korporaciebis (aliansebis) 
forma SeiZina. 2000-iani wlebis 
dasawyisSi daiwyes wamyvani sa
fondo birJebis aqciebis kopire
ba msoflio birJebze. 2001 wlis 
TebervalSi safondo bazarze 
aqciebis listingi gaiara germa
niis safondo birJam, 2001 wlis 
ivlisSi _ Eeuronext-Si, romelic 
parizis, briuselis, amsterdami
sa da lisabonis safondo birJebs 
aerTianebs, agreTve londonis 
safondo birJam.

Ria saaqcio kompaniebad gar
daqmnis Semdeg safondo birJebi 
im biznes-korporaciebad gada
iqcnen, romlebic maqsimaluri 
mogebis miRebaze arian orienti
rebuli.

maT aqvT sakuTari biznes-
strategia, organizaciuli str
uqtura da marTvis modeli. maTi 
dadebiTi mxareebia maRalpro
fesiuli marTva, birJebis saq
mianobis yvela aspeqtis mzardi 
kontroli, moTxovnilebis ga
dideba finansuri angariSgebisa 
da misi gamWvirvalobis mimarT.
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yovelive aman SesaZleblo
ba Seuqmna birJebis holdinguri 
jgufebis Seqmnas maTi Serwymis 
gziT, sadac holding-kompaniis 
rolSi, rogorc wesi, TviTon sa
fondo birJebi gamodian.

saerTaSoriso holdinguri 
jgufebis Camoyalibeba iwyeba 
erovnuli bazris konsolida
ciiT, rodesac birJebi iZenen 
saangariSsworebo-kliringuli 
kompaniebis, saregistracio kom
paniebis aqciebis sakontrolo 
an 100%-ian paketebs, romlebic 
sabirJo bazarze uaxlesi teq
nologiebis ganviTarebasa da 
danergvas emsaxurebian. iseTna
irad Camoyalibda germaniis, 
SvedeTis, fineTis holdinguri 
jgufebi. amiT iwyeben TavianT 
saqmianobas espaneTis, italii
sa da sxva qveynebis is holdin
guri jgufebi, romlebic erov
nul doneze yalibdebian.

Tanamedrove holdinguri 
jgufebis daxasiaTeba. evropis 
safondo birJaze amJamad umsx
vilesi saerTaSoriso holdin
guri jgufia Deutsche Boerse Group 
(germaniis safondo birJis jgu
fi). germaniis safondo birJas 
mTlianad ekuTvnis teqnologiu
ri kompania Deutsche Boerse Sestems, 
agreTve saangariSsworebo-kli
ringuli kompania Clearstream. gar
da amisa, germaniis safondo bir
Jis jgufSi Sedian: warmoebuli 
instrumentebis birJa EUREX-i, 
(Sveicariis safondo birJasTan 
erToblivi mflobeloba), cent
raluri da aRmosavleT evropis 
qveynebis fasiani qaRaldebiT 
vaWrobis safondo birJa.

2003 wlis maisSi SvedeTis sa
erTaSoriso holdinguri jgu
fis _ OM Croupis mier mis SeZenamde 
damoukidebeli iyo helsinkis sa
fondo birJis jgufi (HEX Group), 
romelic aerTianebda talinis 
safondo birJis da estoneTis 
fasiani qaRaldebis centralur 
depozitariums, agreTve, latvi
is safondo birJasa da latviis 
centralur depozitariums.

saerTaSorisoa OM Croup-i 
(SvedeTi), romelic specializ
deba finansur bazarze kompani
ebisTvis sistemuri teqnologi
uri gadawyvetebis damuSavebaze. 
1998 wels man SeiZina stokholmis 
safondo birJa. OM jgufis aso

cirebuli kompaniebi da partni
orebia Ore Software, helsinkis sa
fondo birJa. londonis safondo 
birJasTan erTad OM jgufi qmnis 
warmoebuli instrumentebis bir
Jas _ EDX London-s.

birJebis holdinguri jgu
febis Camoyalibebam erovnul da 
saerTaSoriso doneebze gamoiw
via birJebis Sida saorganizacio 
muSaobis da am muSaobis marTvis 
gadasinjvis aucilebloba, re
organizebis safuZvlad aRebu
li erT-erTi principia is, rom 
struqturuli TvalsazrisiT 
korporacia unda moqmedebdes 
rogorc SedarebiT momcro spe
cializebuli kompaniebis erTob
lioba. es struqturuli erTe
ulebi atareben damoukidebel 
politikas, aRweven konkretul 
upiratesobebs, TavianTi opera
ciebis efeqtianobasa da momge
bianobas. amasTan, maT aerTianebs 
saerTo strategia da moqmedeba
Ta erTiani gegma, romelsac kor
poraciis xelmZRvaneloba Seimu
Savebs.

II. bazris organizebulobis 
amaRlebis da misi saxelmwifo
ebrivi kontrolis gaZliere
bis mizania fasiani qaRaldebis 
bazris saimedoobisa da masob
rivi investorebis mxridan misi 
ndobis uzrunvelyofa. fasiani 
qaRaldebis saerTaSoriso baz
ris masStabebi da mniSvneloba 
iseTia, rom misi moSla pirdapir 
arRvevs ekonomikur process, sa
erTod _ kvlavwarmoebis pro
cess. arcerTi saxelmwifo ar da
uSvebs, rom raime kataklizmebis, 
an TaRliTobis Sedegad inves
torebma dakargon sakuTari, Tu 
sxva qveynis fasian qaRaldebSi 
dabandebuli TavianTi fuladi 
saxsrebi.

am tendenciis meore mizezi 
fiskaluria. bazris organize
bulobisa da misi kontrolis 
gaZliereba saSualebas aZlevs 
yovel saxelmwifos, gaadidos 
Tavisi dasabegri baza da bazris 
monawileebisgan biujetSi saga
dasaxado SemosulobaTa sidide.

imis miuxedavad, bazrebis mo
nawilea saxelmwifo Tu gareSe 
arbitrad gvevlineba, igi yovel
Tvis imyofeba bazarze. saxelmwi
fo ekonomikur urTierTobaTa 
centrSia _ igi im garantis rols 

TamaSobs, romelic erovnuli sa
finanso sistemis stabilurobas 
uzrunvelyofs. Tumca, globa
lizaciis procesi cvlis am war
modgenebs.

erTis mxriv, globalizaciam 
SesaZlebloba misca saxelmwifos, 
xeli miuwvdebodes fasiani qa
Raldebis saerTaSoriso bazarze. 
es, ueWvelia, am procesis dadebi
Ti aspeqtia, magram, meores mxriv, 
globaluri bazris pirobebSi sa
xelmwifos ukve ar SeuZlia efeq
tianad Seasrulos garantis fun
qciebi, radgan, mas SeuZlia aregu
liros mxolod bazebis erovnuli 
monawileebis saqmianoba. saxelm
wifo faqtiurad iqca globalu
ri bazris im rigiT monawiled, 
romlis valdebulebaTa (maT 
ekuTvnis saxelmwifo fasiani 
qaRaldebi da valuta) kotireba 
bazarze kerZo seqtoris valde
bulebaTa gverdiT xdeba. glo
baluri bazari Tvals adevnebs 
mTavrobis qcevas iseve, rogorc 
igi akvirdeba umsxvilesi korpo
raciebis buRaltrul angariSebs. 
fasiani qaRaldebis Tanamedrove 
saerTaSoriso bazris mesame dama
xasiaTebeli niSania bazris kompi
uterizacia.

III. fasiani qaRaldebis baz
ris kompiuterizaciam SesaZle
beli gaxada revolucia rogorc 
bazris momsaxurebaSi (upirveles 
yovlisa, bazris monawileebisT
vis da maT Soris swrafmoqmedi 
da yovlismomcveli angariSswo
rebebis Tanamedrove sistemebis 
meSveobiT), ise, vaWrobis meTo
debSi. kompiuterizacia safuZ
vels umzadebs yovelgvari siax
lis SemoRebas fasiani qaRalde
bis bazarze.

informaciuli da kompiute
ruli teqnologiebis daCqarebu
lad ganviTarebam ufro konku
rentuli, kargaxsnili da mobi
luri gaxada bazari. alternati
uli savaWro sistemebisa da eleq
tronuli komunikaciis qselebis 
warmoqmnam Zireulad Secvala 
fasiani qaRaldebiT vaWroba. al
ternatiuli savaWro sistemebi 
Tavdapirvelad gamiznuli iyo 
safondo bazris profesionale
bisTvis, magram axla isini indivi
dualuri investorebisTvisacaa 
xelmisawvdomi. teqnikurma ino
vaciebma Sekveca bazarze Sesvli
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sa da savaWro sistemis Semdgomi 
ganviTarebis xarjebi. 

mimdinare wlis 31 maiss ss 
`saqarTvelos safondo bir
Jam~ miiRo oficialuri werili 
NASDAQ OMX-gan, romlis Ta
naxmad, NASDAQ OMX-ma daasru
la saqarTvelos safondo birJis 
winadadebis ganxilvis sakmaod 
xangrZlivi procesi. werilSi 
xazgasmulia TanamSromlobisa 
da mxardaWeris is suliskveTeba, 
romelsac NASDAQ OMX wlebis 
ganmavlobaSi grZnobda saqarT
velos safondo birJis gundisa 
da safondo bazris ganviTarebiT 
dainteresebuli sxva mxareebis 
mxridan.

miRebuli informaciisa da 
ukanasknel wlebSi ganviTarebu
li movlenebis gaTvaliswinebiT, 
NASDAQ OMX-ma am etapze saqar
Tvelos safondo birJas SesTava
za TanamSromlobis ori mimarTu
leba: 

• pirveli _ teqnikuri daxma
rebis ganxorcieleba,

• meore _ yvelaze mniSvne
lovani _ TamanSromloba teq
nologiur sferoSi.

amJamad, NASDAQ OMX asru
lebs sabirJo da centraluri de
pozitaris sistemebis regionuli 
platformebis teqnologiuri 
ganviTarebis gegmas da, maTi rwme
niT, amgvari sistemebis danergva 
urTierTsasargeblo iqneba.

`regionuli sabirJo plat
formebis Seqmna Zveli OMX-is 
ukanaskneli wlebis erT-erTi 
strategiuli mimarTuleba iyo. 
im periodSi aqcenti keTdebo
da centraluri da aRmosavleT 
evropis qveynebze da miznad isa
xavda skandinaviisa da baltiis
pireTis warmatebuli regionuli 
integraciuli modelis replika
cias. es kvlav aqtualuri rCeba 
kavkasiis regionSi. Cven gamovT
qvamT mzadyofnas gavagrZeloT 
Cveni kargi urTierTobebi da Ria 
varT momavalSi TanamSromlo
bis Semdgomi gaRrmavebisTvis~, 
aRniSna Tavis werilSi NASDAQ 
OMX Nordic-is prezidentma hans-
ole iohumsenma.

XXI saukuneSi gaCenili eleq
tronuli komunikaciebis qsele
bi sruli speqtris momsaxurebas 
uweven investorebs savalo val
debulebebze operaciebisTvis. 

unifikaciamde jer 
kidev Sorsaa da yo
vel axal sistemas 
garkveuli Tavise
burebebi gaaCnia. 
magaliTad, Euro 
MTS-s, Broker Tes-sa 
da Trade Web-s axa
siaTebs informa
ciuli Caketiloba 
kontrahentebis 
i d e n t i f i k a c i
is TvalsazrisiT. 
MTS Naly-sa da Gar-
ban Interkapital-ze 
ki, piriqiT, gari
gebis partniorze 
cnobebs iZlevian 
operaciis Catare
bamdec da mis Sem
degac. didi mra
v a l f e r o v n e b i s 
miuxedavad, siste
mebi sam did kate
goriad SegviZlia 
davyoT:

• sasaqonlo sistemebi: fa
siani qaRaldebis pirveladi 
ganTavseba pirdapir emitenti
dan investorisken;

• sabalanso sistemebi: ano
nimurad vaWroba meorad bazar
ze, romelzec mravali kontra
gentia;

• sadilero sistemebi: erT
dileriani sistemebi erTi fi
nansuri Suamavlis klientebis
Tvis;

arsebobs multidileruli 
sistemebi amerikisa da evropis 
obligaciebis bazris moTamaSeTa 
daxuruli jgufisTvis, romelTa 
xelmisawvdomoba sadilero sa
zogadoebis wevrebs anonimurad 
gaaCniaT brokeris meSveobiT.

IV. fasiani qaRaldebis Tana
medrove saerTaSoriso bazris 
meoTxe Taviseburebaa dezin
termediacia. dezintermediacia 
finansuri Suamavlobis Semcire
bis procesia. pirdapiri dafi
nansebis SesaZleblobebma da e.w. 
struqturulma finansebma gana
piroba finansuri Suamavlobis 
Semcireba da axali sawarmoebis 
damoukideblad gasvla bazarze.

V. fasiani qaRaldebis saer
TaSoriso bazris Semdegi dama
xasiaTebeli niSania siaxleTa 
danergva, anu, inovaciebi safon
do bazarze. dRes fasiani qaRal

debis saerTaSoriso bazris siax
leebs warmoadgens:

• mocemuli bazris axali in
strumentebi;

• fasiani qaRaldebiT vaWro
bis axali sistemebi;

• bazris axali infrastruq
tura.

fasiani qaRaldebis bazris 
axali instrumentebia, upirve
les yovlisa, mravalricxovani 
warmoebuli fasiani qaRaldebi 
da maTi saxesxvaobebi. vaWrobis 
axali sistemebia kompiutereb
sa da kavSirgabmulobis Tana
medrove saSualebebis gamoye
nebaze dafuZnebuli sistemebi, 
romelTa meSveobiT vaWroba 
mimdinareobs mTlianad avto
matur reJimSi, Suamavlebis 
gareSe, gamyidvelebsa da myid
velebs Soris uSualo kontraq
tebis uqonlad.

`sakuTari~ eleqtronuli 
savaWro sistemebisTvis bazis 
gakvleva sazRvargareTis baz
rebze - am amocanis gadaWra Se
saZleblobas uqmnis birJebs, 
gaafarToon monawileTa wre, 
gazardon TavianTi bazris lik
viduroba, gaadidon im fasiani 
qaRaldebis speqtri, romlebsac 
bazris monawileebs sTavazoben 
da romlebic erTi savaWro sis
temiTaa gaerTianebuli da a.S. 
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dasavleT evropis mTelma rigma 
birJebma garkveul warmatebebs 
miaRwies am mimarTulebiT.

amJamad germaniis safondo 
birJis eleqtronul savaWro sis
temas Xetra-s iyenebs dublinis sa
fondo birJa (irlandia), venis sa
fondo birJa, agreTve germaniisa 
da venis safondo birJebis erTob
livi sawarmo NEWEX-i, romelic 
specialurad Seiqmna centralu
ri da aRmosavleT evropis qvey
nebis fasiani qaRaldebiT vaWro
bisaTvis. amis Sedegad germaniis 
safondo birJis savaWro sistema 
10 000 moSorebul terminals iTv
lis 18 sxvadasxva qveyanaSi.

 msxvili saerTaSoriso sab
rokero kompaniebis savaWro 
sistemebis damkvidreba - eleq
tronul sabirJo savaWro siste
masTan eleqtronuli sabrokero 
sistemebis mierTeba arsebiTad 
afarToebs birJebis klientur 
bazas. 2002 wlis aprilSi, magali
Tad, helsinkis safondo birJis 
savaWro sistemam da eleqtro
nulma sabrokero savaWro sis
tema CLNET-ma, romelsac aqcie
bisa da obligaciebis sabrokero 
bazarze iyeneben, xeli moaweres 
SeTanxmebas `Sluzis~ Seqmnaze, 
romelic or savaWro sistemas ga
aerTianebs.

Tavisi savaWro sistemebis 
danergvis gverdiT birJas SeuZ
lia danergos kliringisa da an
gariSsworebis teqnologiebic. 
es aucilebelia, radgan eleqt

ronuli savaWro sistemebis ga
moyenebis efeqtianobas didad 
gansazRvravs misi SeTavsebadoba 
kliringisa da angariSsworebaTa 
teqnologiasTan. igi gulisxmobs 
dadebul garigebebze angariS
sworebaTa avtomatizacias (stra
ight through processing), SesaZlebels 
xdis uwyvetad Catarebas realu
ri drois reJimSi, mniSvnelovnad 
amcirebs dros garigebis dadebis 
momentsa da mis Sesrulebas So
ris, amis xarjze ki _ riskebs.

2002 wlis dasawyisSi helsin
kis safondo birJam SemoiRo axa
li kliringuli sistema, romelic 
uzrunvelyofs kliringisa da an
gariSsworebaTa erTian sistemas 
savaWro moednebze Sesrulebul 
im operaciebze, romlebsac hel
sinkis safondo birJis savaWro 
sistema emsaxureba, esenia estone
Tisa da litvis safondo birJebi.

teqnologiuri faqtori da, 
kerZod, birJebis gadasvla anga
riSsworebaTa avtomatizaciaze, 
arsebiT gavlenas axdens birJis 
organizaciul struqturaze, 
gansazRvravs maTi rogorc ver
tikalurad integrirebuli kor
poraciebis ganviTarebas. bazris 
axali infrastruqutra _ esaa 
Tanamedrove sainformacio sis
temebi, kliringisa da angariSs
worebaTa sistemebi, fasiani qa
Raldebis bazris depozitaruli 
momsaxurebis sistemebi.

VI. sekiuritizacia aris fu
ladi saxsrebis tradiciuli 

formebis (danazogebi, naRdi fu
li, depozitebi da a.S.), fasiani 
qaRaldebis formaSi gadasvlis 
tendencia;

fasian qaRaldebad kapitalis 
sul ufro meti masis gadaqcevis 
tendencia;

erTi formis mqone fasiani qa
Raldebis sxva, investorTa far
To wrisTvis xelmisawvdom for
mebad gadaqcevis tendencia. am 
procesis motivaciuri mizezia 
is, rom fasian qaRaldebad qceu
li aqtivebi xSirad momgebianad 
SeiZleba gaiyidos. am mogebas is 
ganapirobebs, rom SesaZlebelia 
fuladi nakadebis restruqtu
rizacia iseT formebad, romle
bisTvisac adamianebi mzad arian 
yvela SesaZlo garemoebaTa gaT
valiswinebiT momatebuli fasi 
gadaixadon. aRniSnuls isini ake
Teben imgvari restruqtirebuli 
tranSebisTvis, romlebic riskis 
naklebi doniTa da meti likvidu
robiT gamoirCevian.

amgvarad, fasiani qaRalde
bis saerTaSoriso bazris ganvi
Tarebaze seriozuli zegavlena 
iqonia globalurma ekonomi
kurma krizisma, rac saqarTve
los fasiani qaRaldebis bazars 
umniSvnelod Seexo, radganac 
saqarTvelo aris sabazro eko
nomikaze gardamavali qveyana, 
sadac finansuri bazrebi ganvi
Tarebis Canasaxovan mdgomare
obaSia.

The development of global financial markets is di
rectly connected to the formation and functioning of se
curities market, since international securities market is 
one of the components of the financial market. On the 
one hand, it is the reflection of a true reproductive pro
cess taking place on a world scale while on the other 
hand it has its independent life and follows particular 
regularities. Securities market brings huge counter-inf
luence on the production process on national as well as 
on global levels.

In securities market global economic crisis started in 

the beginning of XXI century and it was exposed when 
the rate of stocks fell down, fund indexes decreased and 
investors lost their trust towards the main market tools, 
corporation financial accountancy, forecasting evaluati
ons of consulting firms and rating agencies and etc.

Against the background of global economic crisis in 
2000 JSC ‘Georgian Stock Exchange’ started functioning 
in Georgia.  At a low speed but it still managed to become 
involved in the rhythm of functioning of international se
curities market. Cooperation with NASDAQ OMX speaks 
about it. The agreement was reached on 31st of May, 2010.

Global Economic Crisis and Main Tendencies 
Of the Development of International Securities Market

Nana Shonia, Akaki Tsereteli State University Associated Professor
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