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miuxedavad amisa, qarTuli ev
roobligaciebi londonis safon
do birJaze 7 aprils ganTavsda da 
misma saprocento ganakveTma 7,5% 
Seadgina, rac evroobligaciebis 
mimoqcevis istoriaSi yvelaze da
bali saprocento ganakveTi iyo. 
imave dRes 23 qveynis 100-mde inves
torma SeiZina 1,6 mlrd. aSS dola
ris moculobis evroobligaciebi. 
maT Soris iyo didi britaneTi, aSS, 
holandia, germania, safrangeTi, 
italia da sxva. im periodSi saqar
Tvelos mTavrobam es nabiji dade
biTad Seafasa da misi miznobrioba 
Secvala, radganac energetikuli 
proeqtis ganxorcielebas sainJin
ro TvalsazrisiT sakmaod didi 
dro dasWirdeboda Tavisi speci
fikidan gamomdinare da mizanSewo
nilad CaTvales igi xazinis anga
riSze da likvidur fasian qaRal
debSi ganeTavsebinaT, an ,,momav­
lis fondSi~ gadaemisamarTebinaT. 

ganvixiloT Tu ra aris evro
obligaciebi da ra Taviseburebe
bi gaaCnia mis mimoqcevas, radganac 
es instrumenti Cveni qveynisaTvis 
sruliad axalia. 

evroobligaciis 

mimoqcevis 

Taviseburebani 

msoflio 

finansuri krizisis 

dros

eka deviZe ,
Tbilisis ivane javaxiSvilis 

saxelobis saxelmwifo 
universitetis biznesis 

administrirebis doqtoranti

arsebobs saerTaSoriso ob
ligaciebis ramdenime saxe. esenia: 
evroobligaciebi, ucxouri ob­
ligaciebi da globaluri obli­
gaciebi. 

evroobligaciebi (euro-bonds) 
ewodebaT im obligaciebs, romle
bic ganTavsebulebi arian erTdro
ulad ramdenime qveynis bazarze sa
erTaSoriso sindikatebis mier da 
nominirebulebi arian im valutaSi, 
romelic ar warmoadgens naciona
lur valutas arc msesxeblisTvis 
da arc kreditorisaTvis. 

ucxouri obligaciebi (foreign 
bond) iseTi obligaciebia, romle
bic ganTavsebulni arian Sida sin
dikatis mier erTi qveynis bazarze 
da msesxeblisaTvis valuta aris 
ucxouri, xolo kreditorisTvis - 
nacionaluri. 

globaluri obligaciebi 
sxvadasxva qveynis valutaSi gamo
saxuli saSualovadiani da grZel
vadiani obligaciebia, romlebic 
erTdroulad brunaven ramdenime 
qveynis fasiani qaRaldebis bazreb
ze (Global bonds, anu GB). 

pirvel evroobligaciur ses

xad iTvleba 1963w. italiuri kom
paniis mier 15 mln. dolaris ode
nobiT emitirebuli obligaciebi, 
rac gankuTvnili iyo avtostradis 
dasafinanseblad. pirveli gamoSve
ba Sedgeboda 60000 obligaciisagan 
250 dolaris nominaliT. gadasax
deli fiqsirebuli wliuri kuponis 
ganakveTi Seadgenda 5,5%-s. ganTav
sebis wamyvani menejeri iyo ingli
suri investiciuri banki SG Warburg, 
mis sindikatSi Sediodnen inves
ticiuri bankebi: Banque de Brussels, 
Deutche Bank da Rotterdamche Bank. 
obligaciebi brunavdnen londo
nis safondo birJaze. amrigad ev­
roobligacia es aris obligacia, 
romlis nominalic gamoxatulia 
iseT valutaSi, romelic ucxou­
ria, rogorc   emitentisTvis, ise 
obligacionerisTvisac. 

evroobligaciebis ZiriTadi up
iratesobebia: 

2008 wlis aprilSi saqarTvelom 500mln. aSS dola­
ris odenobis sadebeto evroobligaciebi ganaTavsa lon­
donis safondo birJaze. xuTwliania da ori bankis JP 
MORGAN da UBS - organizaciebiT ganxorcielda. mozidu­
li Tanxebis daxarjva gazsacavis mSeneblobasa da maRali 
Zabvis eleqtrogadacemis xazebis investirebaze iyo gamiz­
nuli, Tumca, mis emisiamde adgili hqonda azrTa sxvadasx­
vaobas, kerZod: ekonomikis yofili ministri b-ni vladi­
mer papava saqarTvelos xelisuflebas mouwodebda, rom 
Tavi SeekavebinaT evroobligaciebis gamoSvebisagan, sanam 
msoflio bazarze arsebuli finansuri krizisi ar mog­
vardeboda. is amtkicebda, rom ,,Zalian rTuli da saSiSia 
500mln. dolaris odenobis sesxis aReba, roca Cveni qve­
yana seriozuli finansuri krizisis winaSe dgas~. 

nana Sonia, 
akaki wereTlis saxelobis

 saxelmwifo universitetis 
asocirebuli profesori
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a) brunvadobisTvis kargi pi­
robebi; 

b)  emitentebis saimedooba; 
g) gadasaxadebidan Tavis ari­

debis SesaZlebloba; 
d) evroobligaciaTa mflo­

belTa anonimuroba. 
ganasxvaveben evro-bondebs 

da evro-notebs. evro-bondebi 
ewodebaT fasian qaRaldebs war
momdgenze, romlebic savaWro sis
temebSi arian deponirebulebi de
pozitariebSi. am usaxelo fasian 
qaRaldebs ganaTavseben ZiriTadad 
ganviTarebad qveynebSi. maT miRma 
ar aris saWiro uzrunvelyofis re
zervireba, ramac gaadvila maTi ga
moSveba emitentebisTvis. 

evronotebi warmoadgenen sa
xelobiT fasian qaRaldebs, maTi 
emitireba xdeba ganviTarebuli 
sabazro ekonomikis mqone qveyneb
Si. evrobondebisagan gansxvavebiT, 
evronotebis gamoSveba iTvaliswi
nebs uzrunvelyofis Seqmnas. 

evroobligaciaTa gamoSvebis 
formebi mravalferovania, esenia: 
mcuravi da fiqsirebuli sapro­
cento ganakveTiT: nulovani ku­
poniT; sxva obligaciebSi konver­
siis uflebiT, ormagi savaluto 
denominaciiT (anu, roca nominali 
gamoxatulia erT valutaSi da sap
rocento gadasaxdelebi xorciel
deba meoreSi). 

mimdinareobs safondo bazre
bis TandaTanobiTi integraciis 
procesi erT msoflio safondo 
bazrad, es procesi Slis mkveTr 
gansxvavebebs fasiani qaRaldebis 
saxeebs Soris, Tumca, specifiuri 
niSnebi jer kidev arsebobs. 

evrobondebisgan gansxvavebiT 
globalur obligaciebze dRem
de naklebad gvsmenia postsabWoTa 
sivrceSi. globaluri obligacie
bis mTavari maxasiaTebeli Tviseba 
imaSi mdgomareobs, rom isini mi
moiqcevian ramdenime bazarze da 
rTulia angariSsworebis procesi. 
saerTaSoriso bazris tradici
uli instrumentebisgan gansxva
vebiT, romelTac axasiaTebT Ta
vianTi sabazro infrastruqtura 
vaWrobisa da angariSsworebisTvis, 
globalur obligaciebs aseTi inf
rastruqturebi ar gaaCniaT. maT
treiderebi iyeneben da vaWrobis 
procesi dakavSirebulia rig prob
lemebTan, romelTa Sorisac gamo
yofen Semdegs: 

a) savaWro da depozituri sis­
temis momxmareblebs Soris anga­
riSsworebis procesSi teqnikuri 

sirTuleebis arseboba; 
b) am droSi arsebuli inter­

valebi, rac gamowveulia klirin­
guli sistemis sxvadasxva saaTob­
riv sartyelebSi mdebareobiT;

g) angariSsworebaTa daregu­
lirebis procedurebSi arsebu­
li gansxvavebebi;

d) globaluri obligaciebiT 
vaWroba ramdenime valutaSi. 

TiToeul saangariSsworebo sa
kliringo centrSi es problemebi 
wydeba gansxvavebulad. 

evroobligaciebis bazarze ga
mijnulia savaWro da saangariSs­
worebo funqciebi. vaWrobis Ziri
Tad centrad iqca londonis sa­
fondo birJa, xolo meore savaWro 
centria luqsemburgis safondo 
birJa. evroobligaciebis bazarze 
Suamavlebis ori tipi arsebobs. ma
Ti saSualebiT xorcieldeba yid
va-gayidvis procesi. esenia: bro­
kerebi da marketmeikerebi, bro
kerebis ZiriTadi funqciaa garige
bebis  warmoeba iseT dakveTaze, ro
goricaa: portfelis formireba an 
fasiani qaRaldebis msxvili lotis 
Sesyidva. isini iSviaTad ewevian sa
calo vaWrobas. 

marketmeikerebi axdenen fasi
an qaRaldebis ormxriv kotirebas, 
riTac uzrunvelyofen bazris sta
bilurobas. isini asruleben erT
gvari safondo maRaziebis rols, 
marketmeikerebi brokerebisgan 
gansxvavebiT sakomisios ar iReben. 
Semosavali iqmneba Sesyidvisa da 
gayidvebis Sedegad warmoqmnili 
fasTa sxvaobidan, fasebis kotire
ba warmoebs procentebSi nominal
Tan mimarTebiT, anu mxedvelobaSi 
ar miiReba dagrovili sakupone 
Semosavali. tipiuri marJa (fasTa 
sxvaoba yidva-gayidvis Sedegad), 
meryeobs 0,5%-is irgvliv. amas
Tan marJis minimaluri sidide, anu 
0,125% Caideba maSinve, emisiis dam
TavrebisTanave, dafarvis vadis 
moaxloebasTan erTad, rodesac 
evroobligaciebi vrceldeba in
vestorTa farTo wreSi, marJa iz
rdeba. Tu obligacia gamoSvebulia 
mcuravi ganakveTiT, maSin marJa 
Cveulebrivze dabalia. evroobli
gaciaTa tipiuri loti Seadgens 
100 qaRalds, garigebis gaforme
bis Semdeg is registrirdeba da ev
roobligaciebTan dakavSirebuli 
moqmedeba gadainacvlebs sakli
ringo centrSi. 

evroobligaciebze garigebebis 
dadeba xorcieldeba or depozita
rul-kliringul centrSi: Euroclear 

da Codel Euroelear-m daiwyo Tavisi 
saqmianoba 1968w. rogorc Morgan 
Guaranty Trust Company-is qaliSvilma 
kompaniam briuselSi. igi Tavdapir
velad emsaxureboda 50 monawiles. 
Euroelear-is erTaderTi konkuren
tia kompania Cedel-i, romelic daar
sebulia 1970w. 25 qveynis 71 bankis 
mier da Stab-bina aqvs luqsembur
gSi. orive am sistemam erTmaneT
Tan angariSsworebis meqanizmi 1971 
wels Seqmnes, romelic 1981 wels 
mTlianad iqna kompiuterizire
buli, xolo 1993 wlidan moderni
zirebuli. am orma organizaciam 
saerTaSoriso safondo bazrebis 
asociaciis monawileebTan erTad 
Seqmnes da iyeneben dadasturebisa 
da Sedarebis sistemas, rac saSua
lebas iZleva Sedarebis procedu
ris Catarebas garigebis Sesrule
bis dResve. kliringuli saxlebi 
emsaxurebian fasiani qaRaldebis 
Senaxvis process bankebis qselis 
meSveobiT, romlebic gamodian de
pozitarebis rolSi. 

Euroclear-is sistemaSi yvela fa
siani qaRaldi eqvemdebareba Ria 
Senaxvas, anu TiToeuli monawilis 
saxelze arsebobs Canaweri mxolod 
fasiani qaRaldebis saerTo raode
nobis Sesaxeb da ar xdeba indikacia 
(miTiTeba) maT seriasa da nomerze.
Cedel-is sistemaSi fasiani qaRal
debi eqvemdebarebian Senaxvas ro
gorc Ria, ise daxuruli wesiT, kli
ringuli sistemebi TavianT Tavze 
iReben monawileebisTvis fasian 
qaRaldebis miuwodeblobasTan da
kavSirebul risks da aseve iReben 
pasuxismgeblobas maT wardgenasa 
da ganaRdebaze. sakliringo sax
lebis operaciebis mniSvnelovani 
nawili moicavs fasiani qaRaldebis 
6 Tvis vadiT sesxad gacemis pro
ceduras sistemis im monawileTa 
xarjze, romlebic Tanaxmani arian 
gamovidnen kreditorebis rolSi, 
amasTan, msesxebelma da kreditor
ma faqtiurad araferi ar ician 
erTmaneTis Sesaxeb, angariSswore
bis procesi warmoebs kliringu
li saxlebis meSveobiT, romlebic 
asruleben kontragentis rols 
TiToeul garigebaSi. aRniSnuli 
kliringuli sistemebis saSualebe
biT warmoebs angariSsworebis ope
raciebi sxvadasxva fasiani qaRal
debiT: rogorc saxelobiTiT, ise 
warmomdgenze - evroobligacie­
biT, Cveulebrivi nacionaluri 
saxelmwifo da kerZo obligaci­
ebiT, evronotebiT, komerciuli 
qaRaldebiT, sabanko aqceptebiT, 
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aqciebiT, depozituri serTifi­
katebiT, varantebiT (sul daaxlo
ebiT 30 saxis valutaSi). 

rogorc zemoT aRvniSneT, qar
Tuli evroobligaciebis londo
nis safondo birJaze ganTavseba 
warmatebulad ganxorcielda, UBS-
is monacemebiT, moTxovnam samjer 
gadaaWarba winadadebas. amis mize
zad dasaxelda qveynis warmatebu
li ekonomikuri reforma, warma
tebuli sakredito istoria da is 
viTareba, rom evroobligaciebi 
gaTvaliswinebuli iqneba momaval
Si SPMORGAN EMBI-s indeqsis gaT
vlisas. 

iyo Tu ara evroobligacie
bis emisia mizanSewonili saqarT
velosTvis, roca im dros adgili 
hqonda saxelmwifo biujetis pro
ficits, roca msoflio finansuri 
kriziss varaudobdnen saerTaSo
riso eqspertebi? amaze dRes azrTa 
sxvadasxvaoba namdvilad arsebobs. 

Tu gaviTvaliswinebT imas, rom 
saqarTvelo ganviTarebadi qveya
naa da imasac, rom, rac ar unda gvin
dodes globalizaciis morevSi 
aRmovCndiT. rac xels uwyobs Cve
ni qveynis Ria ekonomikaSi CarTvas, 
SeiZleba iTqvas sagangaSo ar unda 
iyos, bolosdabolos saqarTvelo
Si xom unda ganviTardes finansu
ri bazrebi, romelic aucilebelia 
sabazro ekonomikis principebidan 

gamomdinare. finansuri bazrebis 
ganviTarebas ki swored finansuri 
instrumentebis mravalferovne
ba da mimzidveloba ganapirobebs. 
rogorc aRvniSneT evroobligacia 
aris sasesxo valdebuleba, romlis 
ganTavsebac xdeba msoflio finan
sur bazrebze, marTalia sesxia, ro
melzedc procenti unda gadavixa
doT, magram es sesxi unda gamoviye
noT ekonomikis iseTi seqtorebis 
dasafinanseblad, rom masze iyos 
moTxovna da meti sargeblis miReba 
SevZloT momavalSi, raTa aRniSnu
li seqtoris mier emitirebuli aq
ciebi iyos mimzidveli. aqciebi - ki 
rogorc viciT sasesxo valdebu
lebas ar warmoadgens.  

evroobligaciebis emisiiT Cve
nma qveyanam SeZlo msoflios erT-
erT udides da uZveles safondo  
birJaze seriozuli nabijis ga
dadgma, es iyo londonis safondo 
birJa, sadac saqarTvelom Tavisi 
Tavi pirvelad 2006 wels daafiqsi
ra, roca ss ,,saqarTvelos bankma~ 
aqciebi waradgina sarealizaciod 
e.w. ,,listingis~ gavliT. amiT be
beri evropis aranakleb mxcovanma 
safondo birJam qarTuli ekono
mika Tavis wiaRSi miiRo da meored 
ukve Cveni qveyana evroobligacie
biT warsdga. Cemis azriT yvelasT
vis misasalmebelia iseT safondo 
birJaze fasiani qaRaldebis warma

tebulad realizacia, rogoricaa 
1698 wels Camoyalibebuli londo
nis safondo birJa. 

SeiZleba dabejiTebiT iTqvas, 
rom saqarTvelos safondo birJa 
namdvilad ganicdis likviduri 
fasiani qaRaldebis deficits da 
rac wardgenilia sarealizaciod 
imazec moTxovna ar aris. aqci
ebze moTxovnas ki ganapirobebs 
misi emitentis finansuri maCve
neblebi, riTac Cven ver davitra
baxebT, radganac qveynis ekono
mikis realuri seqtori ar aris im 
doneze ganviTarebuli, rom maT 
aqciebze moTxovna arsebobdes. 
saxelmwifo ki valdebulia rea
luri nabijebi gadadgas aRniSnu
li seqtoris asamoqmedeblad. maT 
Soris erT-erTi iyo evroobliga
ciebis emisia da misi realizacia, 
rac xels uwyobs safinanso baz
ris ganviTarebas, kerZod is Cveni 
qveynis safondo birJis amuSave
bis safuZveli unda gaxdes, sadac 
ufro farTod unda iyos warmod
genili Ria saaqcio sazogadoebe
bi da unda kotirebdnen gacileb 
iT gamarTulad, Riad da inten
siurad, vidre axla (bolosdabo
los xom unda moispos Cvens qve
yanaSi, daZabuloba sakuTrebas, 
biznessa da gadanawilebas Soris, 
rasac mxolod Zlieri safinanso 
bazari ganapirobebs).

Euro-bond represents one of the types of internatio
nal securities(bonds), which is set simultaneously on the 
market of some countries by international syndicates and 
they are normed in the currency, which doesn’t repre
sent   the national currency   neither for loaners and nor 
for creditors. 

 Euro-bond emission possesses the following advan
tages: Euro-bonds are not rated, namely: eminent is not 
taxed and the fee paid by the purchaser depends on le
gislation base of that country the resident the country is. 

• Euro-bond market is not regulated. 
• Euro-bonds give the important advantage to the 

purchaser as well as to the seller. 
• Interest rate on bonds is lower. 
 Georgia in April 2008, about 500 million USA dol

lar debit Euro-bonds opened on London fund exchan
ge that became the subject of discussion/polemics from 

Georgian population, namely; the reason was the finan
cial crisis of the world faced.  However, we do consider 
that it was necessary for Georgia, as one of the develo
ping countries to be represented on the market of interna
tional capital and thus, the noted steps were successfully 
implemented.  100 investors of 23 countries purchased 1, 
6 billion USA dollar Euro-bonds and its interest rate was 
7, 55%, which was lower in comparison of securities(
bonds) of other countries. 

  Accordingly   the government/authorities   of   our 
country is committed     to step concrete steps forward, 
in order to be involved in the open economy which will 
procure   the development of the financial market of the 
country.  Main already realized, gained assets by Euro-
bonds ought to be investigated in the real sector of the 
economy for increasing the demand of emitted security 
by them.

Nana Shonia, Assistant Professor of Akaki Tsereteli State University 
Eka Devidze , TSU Doctorate of the Faculty of Business Administration

ANNOTATION
PECULIARITY OF EURO-BOND CIRCULATING DURING 

WORLD FINANCIAL CRISIS
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