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,,kargi krizisi arasodes unda daixarjos fuWad“.1 
 

 
                                Sesavali 
 
  Temis aqtualoba 

sadisertacio naSromis Tema aqtualuria rogorc praqtikuli, aseve 
Teoriuli da SemecnebiTi TvalsazrisiT. Temis aqtualoba praqtikuli 
TvalsazrisiT ganpirobebulia globaluri finansuri krizisis 
SedegebiT, romlebmac aCvena investoris interesis dacvasTan 
dakavSirebul problemebi, maTi gadaWris mniSvneloba da aucilebloba. 
marTalia, krizisis dawyebidan gavida Svid welze meti da  
maregulireblebma gaacnobieres, rom mcire investoris dacva da 
informireba iZleva kapitalis bazris monawileTa qcevis 
gakontrolebisa da arasasurveli Sedegebis Tavidan acilebis ufro 
met SesaZleblobas, Tumca sakiTxi aqtualobas ar kargavs. 
ganviTarebulma msofliom ver SeZlo kapitalis bazris iseTi 
samarTlebrivi sistemis Seqmna, romelic moaxdenda negatiuri 
procesebis prevencias.  B  

italieli filosofosis nikolo makiavelis (1469_1527 ww.) 
nawarmoebSi „princi“ mocemulia  rCeva: „arasodes daxarjoT fuWad 
kargi krizisis mier SemoTavazebuli Sansebi“.2 investorebis dacvis 
sakiTxis Tanamedrove mniSvnelobas gansazRvravs istoriuli konteqsti 
msoflio istoriaSi yvelaze ufro Zlieri finansuri krizisis saxiT, 
romlis gavlena jer ar dasrulebula. piriqiT, is-ufro met 
mniSvnelobas iZens rogorc droTa ganmavlobaSi, ise sivrcobrivad - 
msoflios sxvadasxva regionebSi, aSS-sa da evrokavSiris dominanturi 
gavlenis pirobebSi. 2007_2008 wlebSi dawyebulma finansurma krizisma, 
romelsac „ekonomikur 11 seqtembersac“ uwodeben,3 mTeli msoflio 
moicva. is zogadad Sesabamisi politikuri da ekonomikuri 
gadawyvetilebebis Sedegia,4 Tumca konkretulad krizisis gamomwvev 
mizezad amerikuli saipoTeko kreditebi iqna miCneuli.5 
egreTwodebuli ,,Asset Backed Securities“-is mizans sakredito riskisgan 
kreditis gancalkeveba, riskis ,,Rirebulebad“ gamocxadeba da mTel 
msoflioSi investorebisaTvis misi miyidva warmoadgenda. saqmianobis 

                                                 
1
,,A good crisis should never go to waste“, Coffee  Jr, The political Economy of Dodd-Frank: Why Financial 

Reform Tends to be Frustrated and Systemic Risk Perpetuated, The Center for  Law and Economic Studies 

Columbia University School of Law, Working Paper  No. 414, January 9 2012, 2.  
2
,,Never waste the opportunities offered by a good crisis“ (Machiavelli N.), George B., 7 Lessons for Leading in 

Crisis, Jossey-Bass, San Francisco, 2009, 75. 
3bauCaZe b., globaluri ekonomikuri krizisis anatomia, globalizacia, msoflio  
krizisi da  samxreT kavkasia, saerTaSoriso  samecniero  praqtikuli konferencia, 
quTaisi, 16-17  maisi 2009, 19.  

4
Hoppenstedt D.H., Konsequenzen nach der Finanzkrise, Zeitschrift für das gesamte Kreditwesen, 8/2010, 387-

392, 387. 
5
Forkel H.W., Rechtsfragen zur Krise an den Finanzmärkten: Zur Systematik möglicher     

Schadenersatzansprüche, BKR 2008, 183-188,183. 
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aseTi modeli ar moiTxovda kreditis gacemis mkacri winapirobebis 
dakmayofilebas. rogorc Cans, amerikaSi masobrivad daijeres, rom  
valebiT gamdidreba SesaZlebelia.6 sistemis nakli mdgomareobda imaSi, 
rom dafinansebis inovaciebi, sakuTari kapitalis dabandebis moTxovnis 
ararsebobis gamo, kreditis yovelgvari SezRudvebis gareSe gacemis 
saSualebas iZleoda. bazris monawileebs amerikuli uZravi qonebis 
bazris mudmivi ganviTarebis warmoudgeneli ndoba hqondaT.7 

2007 wlis agvistos Semdeg finansurma sistemam mTeli rigi 
kritikuli warumatebloba ganicada. 2008 wlis martSi ,,Bear Stearns“-is 
gadarCena gaxda saWiro, eqvsi Tvis Semdeg ki _ 15 seqtembers, ,,Lehman 

Brothers“-i gakotrda.  seqtembris bolos mTeli finansuri sistema 
dangrevis zRvarze aRmoCnda.8 2007_2009 wlis globalurma finansurma 
krizisma aCvena, rom globaluri, erTmaneTTan gadajaWvuli finansuri 
bazrebis Soks SeuZlia ara mxolod finansuri seqtoris 
destabilizacia, aramed aseve mniSvnelovani safrTxis Seqmna realuri 
ekonomikisTvis.9 

cnobili ekonomistis jozef stiglicis sityvebiT: ,,vol stritis 
dacema igive iyo bazris fundamentalizmisTvis, rac berlinis kedlis 
dacema komunizmisTvis“.10 2007 wlis globaluri finansuri krizisis 
wina aTwleulebi liberalizaciisa da finansuri bazrebis swrafi 
zrdis periods warmoadgenda.11 krizisis daundobelma xasiaTma da 
finansur bazarze mis Sedegad ganviTarebulma araordinalurma 
movlenebma, aiZula maregulireblebi bazrebisadmi TavianTi e.w. 

„msubuqi regulirebis pozicia“12 SeecvalaT da gadaexviaT liberaluri 
midgomisagan, romelsac isini didi xnis ganmavlobaSi „qadagebdnen“. 

krizisma xazi gausva im faqts, rom „efeqtiani bazrebis hipoTezis“13 
Teoria Zlieri stresis periodSi arasandoa. aRmoCnda agreTve, rom 
finansuri sistemis ganviTarebam bevri mimarTulebiT gauswro mis 
mxardasaWerad Seqmnil finansur regulirebasa da im ekonomikur 
sistemas, romelsac is unda emsaxurebodes.14 globalizaciisa da 
mudmivi finansuri inovaciis gamo globalur finansur kriziss, manamde 
arsebuli krizisebisgan gansxvavebiT, sruliad Secvlili saxe hqonda, 
ramac axali realoba Seqmna. gaCnda finansuri arqiteqturis Secvlisa 
da globalur reformebze fiqris dawyebis saWiroeba. swored es 

                                                 
6
Möschel W., Die Finanzkrise- Wie soll es weitergehen?, ZRP 5/2009, 129-133, 129. 

7iqve, 130. 
8
Bank for International Settlements, 79

th
 Annual Report, Basel, 29 June 2009, 3f. 

9
Von der Crone H.C., Rochet J.C. (HRSG.), Finanzstabilität: Status und Perspektiven, Schweizer Schriften zum 

Finanzmarktrecht, Band 112, Schulthess, Zürich – Basel – Genf, 2014, III.  
10

Alexander K., Dhumale R.,Research Handbook on International Financial Regulation, Edward Elgar, UK, 

2012, 427. 
11

Keijser T., Transnational Securities Law, Oxford University Press, Oxford, 2014, 27. 
12

,,Light touch regulatory approach‟‟. 
13,,Efficient market hypothesis“. 
14

Wymeersch E.,The Institutional Reforms of the European Financial Supervisory System, An Interim Report, 

Belgium, 2010, 1. 
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sakiTxi gaxda maregulireblebis mTavari gamowveva. aRiarebul iqna, 
rom maregulireblebs dauyonebliv unda daewyoT moqmedeba TamaSis 
axali, Secvlili wesebis mixedviT.15 

finansuri krizisis Sedegad kapitalis bazarze mcire investorebma 
uaRresad didi danakargebi ganicades. verc erTma nacionalurma Tu 
saerTaSoriso maregulirebelma da sazedamxedvelo organom ver 
SeZlo am danakargebis Tavidan acileba.16 finansuri bazrebi agebulia 
ndobaze.17 investorTa dacvis adekvaturi normebis deficitma gamoiwvia 
„ndobis krizisi“. erTxel dakarguli investorTa ndobis dabruneba ki 
Zalian rTulia.18 evropis komisiis 2008 wlis ,,Optem Report“-Si mocemuli 
kvlevis mixedviT, momxmarebelebi finansur momsaxurebas, sxva 
samewarmeo seqtorebTan SedarebiT, yvelaze ufro naklebad endobian.19 
investorebma dakarges ndoba bazrebis mimarT. mcire investorTa 
CarTulobis Semcirebam moTxovnis, warmoebis, samuSao adgilebis 
Semcireba da sxva uaryofiTi Sedegebi gamoiwvia.  

am kuTxiT sainteresoa, Tu rogor icvleboda mcire investorebis 
qceva, maTi aRqmebi da riskis aReba finansuri krizisis periodSi. 
mcire investorebma seriozuli dartyma ganicades krizisis saxiT, 
romelmac TiTqmis gaanaxevra maTi portfolios Rirebuleba. 
logikurad, finansuri krizisi mcire investorebisTvis unda yofiliyo 
movlena, romelsac cxadi unda gaexada maTTvis investirebasTan 
dakavSirebuli namdvili riskebi da Seemcirebina maTi mogebis 
molodini, riskebis tolerantobis xarisxi, gaezarda maT mier riskebis 
aRqma da mTlianobaSi mcire investorebs unda moexdinaT TavianTi 
portfolioebis riskebis Semcireba. ramdenadac gasakviri ar unda 
iyos, es winaswarmetyveleba mcdari aRmoCnda. miuxedavad imisa, rom 
finansuri krizisi droebiT amcirebs individualuri investorebis 
mogebis molodinsa da riskebis tolerantobis dones, aRniSnuli 
Zalian cota xans grZldeba da krizisis bolo etapisken investorebis 
qceva ubrundeba krizisamde arsebul maCvenebels. investorebi 
agrZeleben vaWrobas da ar amcirebdnen sakuTari portfolios riskebs. 
investorebi aseve ar cdiloben riskebis Semcirebas sarisko 
investiciebis naRd fulze gadacvlis gziT. amis sawinaaRmdegod isini 
iyeneben aqciebis dacemul fasebs, rogorc bazarze SeRwevis Sanss.

20 
saerTod, adre Tu gvian fasiani qaRaldebis bazrebi ganicdis 

krizissa da Soks, rasac Sedegad investorTa ndobisa da sabazro 

                                                 
15

,,I don‟t play according to a given set of rules, I look for changes in the rules of the game‟‟, Soros G., Soros on 

Soros, USA, 1995, 10. 
16Tumca  arsebobs mosazreba, rom krizisis winaswar ganWvreta  da  Tavidan acileba  
SesaZlebeli iyo, ix. Halm-Addo A.,The 2008 Financial Crisis, Dorrance Publishing, USA, 2010, 1. 

17
Statman M., Regulating Financial Markets: Protecting Us from Ourselves and Others, Santa Clara, January 28 

2009, 1. 
18

Open Hearing on Retail Invetsment Products -Record, Brussels, 15th July 2008, 21. 
19

EU Commission, Optem Report, January 2008, 8. 
20

Hoffmann A.O.I., Post T., Pennings J.M.E., Individual Investor Perceptions and Behaviour during the Financial 

Crisis, Journal of Banking and Finance 37 (2013), 60-74, 61. 
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institutebis reputaciis dakargva mohyveba xolme.21 istoriulad 
evropis kavSiris kanonmdeblobisa da reformebis ZiriTad 
mastimulirebel faqtors swored krizisi da skandali warmoadgenda.22 
SemTxveviTi ar aris, rom evropis kapitalis bazris samarTali im 
formiT, ra formiTac is dRes arsebobs, mniSvnelovanwilad finansur 
kriziss unda umadlodes. Tumca aRsaniSnavia, rom krizisis mier 
Seqmnili reformis stimulis SenarCuneba didi xniT ar xdeba.23 

aRniSnuli dakvirveba mWidrod ukavSirdeba aseve uaxles kriziss da 
mcire investorTa dacvis sistemis reformas. msoflio finansurma 
krizisma evropeli maregulireblebisTvis Seqmna SesaZlebloba, rom 
kidev erTxel gadaxedon TavianT midgomas investorTa dacvis mimarT, 
raTa meti efeqtianobisa da ukeTesi Sedegis uzrunvelyofa SeZlon. 
samarTlebrivi CarCos mimdinare reformebi warmoadgens saukeTeso 
SesaZleblobas, raTa wina planze wamoiwios mcire investoris dacvis 
gaumjobesebis sakiTxma ara mxolod sityviT, aramed saqmiTac.24 aseT 
SemTxvevaSi upirvelesad gasarkvevia is, Tu ramdenad gamoiyenes 
maregulireblebma evropis kavSirSi es SesaZlebloba? 

finansuri krizisis Semdeg evropis kavSirSi gatarebuli reformebi 
aCvenebs, rom marTalia maregulirebleblisTvis am krizisma evropaSi 
„fuWad ar Caiara“, magram maT revoluciuri reformebis gasatareblad 
arsebuli SesaZlebloba srulad ver gamoiyenes. reformebis sawyis 
etapze mcire investorTa seqtori mTlianad miviwyebuli iyo. mcire 
investorTa evropuli bazrebi aris metad fragmentirebuli da aSkaraa 
regulaciebis sicxadis problema.25 amasTan, mcire investorebisaTvis 
evropul bazrebze arsebuli siZneleebisa da problemebis  
permanentuli xasiaTidan gamomdinare, maTTvis finansuri krizisis 
Semdgom gatarebuli reformis programaSi adgilis gamonaxva 
mniSvnelovan gamowvevas warmoadgenda, radgan saWiro iyo swrafi 
reagireba. dasawyisSi, Seyovnebis miuxedavad, politikuri fokusi 
krizisis bolo etapze Seicvala da mcire investorTa dacvisa da maTi 
ndobis dabrunebis sakiTxi sakmaod aqtualuri gaxda. daiwyo krizisis 
gamomwvevi mizezebis kvleva da imis Zieba, Tu ra ar aRmoCnda arsebul 
sazogadoebriv, maT Soris, samarTlebriv sistemaSi sakmarisi msgavsi 
krizisis Tavidan asacileblad. Tavidanve gamaxvilda yuradReba imaze, 
rom kapitalis bazris regulireba instituciurad dublirebuli da 
danawevrebuli iyo.  kapitalis bazris mraval msxvil moTamaSeze da 
mraval finansur produqtze saerTod ar vrceldeboda saxelmwifo 
zedamxedveloba. mimdinare procesebi ise swrafad ganviTarda, rom 

                                                 
21

Hopt K., Wymeersch E. eds., Capital Markets and Company Law, Oxford, 2003, 65. 
22iqve, 66. 
23

Coffee J.,The Political Economy of Dodd-Frank: Why Financial Reform Tends to be Frustrated and Systemic 

Risk Perpetuated, The Center for Law and Economic Studies Columbia University School of Law, Working 

Paper  No. 414, January 9 2012, 14. 
24

Cherednychenko O.O., The Regulation of Retail Investment Services in the EU: Towards the Improvement of 

Investor Rights?, 33  Journal of Consumer Policy, 2010, 403–424, 423. 
25ix. BME Report 2007. 
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kapitalis bazris regulatorebis reaqcia TiTqmis yvelgan 
dagvianebuli aRmoCnda. 

krizisma aCvena, rom xSir SemTxvevaSi problemas warmoadgenda ara 
maregulirebeli normebis ararseboba, aramed maTi araswori gamoyeneba, 
araswori politika da araswori zedamxedveloba. aRniSnuli 
gamowveulia ara mxolod maregulireblebis saqmianobaSi arsebuli 
xarvezebiT, aramed krizisis axali maxasiaTeblebiT. es aris  
Seusabamoba globalizaciasa da nacionalur, regionalur da 
megaregionul regulirebas Soris.  krizisma aCvena, aseve, 
regulatorebis araefeqtianoba. gamoikveTa pasuxismgeblobis, ufro 
sworad, upasuxismgeblobis problema. TiTqmis yvelam dauSva Secdoma, 
magram ar arsebobs konkretuli damnaSave.26 

Sesabamisad, globalurma finansurma krizisma cxare debatebi 
wamoWra finansuri samarTlisa da regulirebis fundamentur, Zireul 
sakiTxebTan dakavSirebiT. Aaqedan gamomdinare sakvlevi Temis 
aqtualuroba mecnieruli TvalsazrisiT ganapirobebulia im faqtiT, 
rom investoris, gansakuTrebiT mcire investoris, dacvis problema 
gadaWrili ar aris Teoriuladac. interesi sakiTxisadmi didia, Tumca 
investorebis dacvis samarTali jer mxolod ganviTarebis sawyis 
stadiazea.  

evropis kavSirSi kapitalis bazarze mcire investorTa dacvis 
sakiTxis kvlevis intensiuroba da xasiaTi damokidebulia da 
cvlilebas ganicdis am sferoSi evropis kavSiris politikasTan erTad. 
Tavdapirvelad, 2007 wlis globalur finansur krizisamde arsebul 
akademiur literaturasa da samecniero statiebSi ZiriTadad 
ganxiluli iyo investorTa dacvis farTo fenomeni, misi dakonkretebis 
gareSe, rogorc ufro metad likviduri da efeqtiani bazrebis 
amocanis miRwevis saSualeba. aRniSnuli gamomdinareobs, evropis 
kavSiris mier investorTa dacvisTvis aseTi subordinirebuli rolis 
miniWebisa da misi konkretuli miznis miRwevis saSualebad 
ganxilvidan. Sesabamisad, TiTqmis ar gvxvdeba naSromi, romelic 
konkretulad mcire investorTa dacvis sakiTxs exeba. samecniero 
literaturaSi am mimarTulebiT axali perspeqtiva Semoitana 2004 wlis 
finansuri instrumentebis bazrebis Sesaxeb direqtivam, romelmac axal 
etapze gadaitana diskusia da kapitalis bazarze investorTa dacvas 
mianiWa damoukidebeli miznis roli. Sesabamisad, wamovida direqtivis 
analizisadmi miZRvnili naSromebis talRa investorTa dacvis sakiTxis 
mimarT gazrdili aqcentiT,27 Tumca evropis kavSirSi kapitalis 
bazarze konkretulad mcire investorTa dacvis sakiTxi 

                                                 
26jibuti s., finansuri krizisi da  investorTa  interesebis dacvis samarTlebrivi 
sistemis uzrunvelyofa, burduli i. red., sakorporacio  samarTlis krebuli II, 
sakorporacio, sabanko  da  ekonomikuri samarTlis instituti,  Tbilisi, ,,meridiani“, 
2014, 272. 

27mag.: Guido Ferrarini, Eddy Wymeersh, Investor Protection in Europe: Corporate Law Making, the MiFID and 

beyond,Oxford University Press, Oxford, 2006. 
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gansakuTrebuli mecnieruli interesis sfero mxolod 2007 wlis 
globaluri finansuri krizisis Semdeg gaxda. aRniSnuli ganapiroba 
globaluri finansuri krizisis Sedegad mcire investorebis 
uprecedento danakargebma da maT sapasuxod evropis kavSiris 
politikur ganrigSi mcire investorTaTvis erT-erTi wamyvani adgilis 
miniWebam, rac uprecedento cvlilebas warmoadgenda evropis kavSiris 
arsebobis istoriaSi. Sesabamisad, bolo ramdenime welia sakiTxisadmi 
interesi ganuwyvetliv izrdeba da aseve izrdeba mecnierTa raodenoba, 
romlebic am fenomenis kvleviT interesdebian. Tumca, miuxedavad 
globaluri finansuri krizisisa da mis Sedegad kapitalis evropul 
bazarze ganxorcielebuli movlenebis mimarT miZRvnili literaturis 
farTo moculobisa, konkretulad mcire investorTa interesebis 
dacvis sakiTxze orientirebuli literatura dReisaTvis umniSvneloa. 
aRniSnul sferoSi politikis dokumentebi da agnariSebi 
mniSvnelovnad aRemateba akademiuri literaturisa da samecniero 
statiebis odenobas. dRemde arsebuli yvelaze amomwuravi naSromi, 
romelic kapitalis evropul bazrebze investorTa dacvas ganixilavs 
_ mcire investorTa perspeqtivisa da globaluri finansuri krizisis 
konteqstis gaTvaliswinebiT, aris nim molonis naSromebi.28 kapitalis 
evropul bazrebze mcire investorTa dacvis calkeul aspeqtebze 
(ZiriTadad Riaoba da qceviTi ekonomika) miZRvnili mniSvnelovani 
naSromebis avtorebi arian aseve gaetane Saken vilemaersi,29edi 
vaimeerSi30 da emilio avguleasi.31 

aqve unda aRiniSnos, rom qarTul samarTlebriv akademiur da 
samecniero literaturaSi sadisertacio naSromis kvlevis sagani 
kvlevis axal sferos, mimarTulebas warmoadgens da dResdReobiT, 
disertaciis avtoris publikaciebis garda, aRniSnul sferoSi ar 
arsebobs monografiuli naSromi qarTul enaze. Tumca, aucileblad 
unda iqnes aRniSnuli qarTul enaze Sesrulebuli iseTi naSromebi, 
rogoric aris: nino jibutis (jibuti n., sareitingo kompaniis 
samarTali, Camoyalibebis da ganviTarebis problemebi, sadisertacio 
naSromi samarTlis doqtoris akademiuri xarisxis mosapoveblad, 
Tbilisi, 2015); akaki qirias (qiria a., samarTlis ekonomikuri analizi 
da misi meTodologiuri sazRvrebi, sakorporacio samarTlis krebuli, 
tomi II, meridiani, Tbilisi, 2014); giorgi cercvaZis (cercvaZe g., 
Sesavali saerTaSoriso sainvesticio samarTalSi, meridiani, Tbilisi, 

                                                 
28mag.: Niamh Moloney, How to Protect Investors: Lessons from the EC and the UK, Cambridge University 

Press, Cambridge, 2010; Niamh Moloney, EU Securities and Financial Markets Regulation, Oxford EU Law 

Library, Third Edition, Oxford, 2014; Moloney N., EC Securities Regulation, Oxford Univerity Press, Oxford, 

2008, 2 ed. 
29mag.: Willemaers G. S., The EU Issuer Disclosure Regime: Objectives and Proposals for Reform, Kluwer Law 

International, Brussels, 2011. 
30

Wymeersch E., The Institutional Reforms of the European Financial Supervisory System, An Interim Report, 

Belgium, 2010. 
31

Avgouleas E., What Future for Disclosure as a Regulatory Technique? Lessons from the Global Financial Crisis 

and Beyond,xelmisawvdomia: www.ssrn.com. 
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2013); zviad gabisonias (gabisonia z., sabanko samarTali, meridiani, 
Tbilisi, 2012 da gabisonia z., sainvesticio davis monawile iuridiul 
pirTa iurisdiqcia, disertacia, Tbilisi, 2002); irakli burdulis 
(burduli i., saaqcio samarTlis safuZvlebi, tomi I, meridiani, 
Tbilisi, 2010); roman Sengelias (Sengelia r., sazRvargareTis qveynebis 
safinanso samarTali, Tbilisi 2004 da Sengelia r., safinanso 
samarTali, Tbilisi 2004); mixeil jibutisa da qarTlos yoranaSvilis 
(jibuti m., yoranaSvili q., ,,fasiani qaRaldebis Sesaxeb” saqarTvelos 
kanonis komentari, Tbilisi, 2004) naSromebi, romlebic sadisertacio 
naSromis kvlevis saganTan mWidrod dakavSirebul sferoebs exeba. 

literaturis mimoxilvis dasasruls unda iTqvas, rom arsebuli 
akademiuri literatura ukve exeba kapitalis bazarze mcire 
investorTa dacvis mniSvnelovan aspeqtebs, Tumca akademiur 
literaturaSi mcire investorTa dacvis sferoSi gatarebuli 
evropuli reformebis analizi ZiriTadad seqtoraluria, anu 
samecniero naSromebis fokusi Semoifargleba erTi konretuli 
problemis analiziT. kvlevis sferoSi iSviaTad gvxvdeba naSromebi, 
romlebic emsaxurebian farTo suraTis warmoCenas an miznad isaxaven 
sferos srulyofil, yovlismomcvel, sistemur analizs. iSviaTad 
gvxvdeba aseve naSromebi, romlebic kvlevis sagans udgebian 
SedarebiTi perspeqtiviT _ 2007 wlis globalur finansur krizisamde 
da mas Semdeg. evropis kavSiris politikis aqtiuri daintereseba mcire 
investorTa bazrebiT axali fenomenia da Sesabamisad kapitalis 
bazarze mcire investorTa dacvis kvleva sawyis stadiaze imyofeba, 
rac, ra Tqma unda, did adgils tovebs samomavlo kvlevisTvis, 
romelmac ufro metad unda gaafarToos kvlevis miznebi da fokusi. 
Lliteraturis analizi iZleva im daskvnis saSualebas, rom mcire 
investorTa dacvis sakiTxi arasakmarisadaa Seswavlili da 
mniSvnelovania am naklovanebis Sevseba. 

fasiani qaRaldebis qarTuli bazari ganviTarebis sawyis fazaSia da 
am mimarTulebiTac SeiniSneba samecniero naSromebis simcire. 
Sesabamisad, am sakiTxebze miZRvnili sadisertacio naSromi Rirebuli 
iqneba qarTuli iuridiuli mecnierebisTvis. Tumca kapitalis bazarTan 
dakavSirebuli sakiTxebi aqtualuria ara marto axali TematikiT 
qarTuli samarTlis kvlevebSi, aramed saqarTveloSi kapitalis bazris 
funqcionirebisa da regulirebis konteqstSic. saqarTveloSi 
kapitalis bazris susti ganviTarebis gamo, dargis samarTlebrivi 
sistemis, kanonmdeblobis Semdgomi  ganviTarebisTvis araa sakmarisi am 
sferoSi arsebuli praqtikuli gamocdilebis ganzogadeba. 
aucilebelia ganviTarebuli qveynebis saukeTeso gamocdilebis 
saqarTveloSi gadmotanis xelSewyoba. es aqtualurs xdis 
ganviTarebuli samarTlebrivi sistemis farglebSi ganxorcielebuli 
reformebis analizis Catarebas efeqtiani normebis saqarTveloSi 
danergvis mizniT. Sesabamisad, investoris interesis dacvis evropuli 
sistemis reformis analizisa da logikuri daskvnebis gamotanis 
Sedegad, naSromis mniSvnelovani mizania evropuli gamocdilebis 
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qarTul realobaSi gamoyenebis mimarTulebiT rekomendaciebis Seqmna 
da amiT kapitalis bazris sferoSi arsebuli qarTuli realobis 
Sevseba. miT umetes mniSvnelovania es sakiTxi ,,asocirebis Sesaxeb 
SeTanxmebis, erTi mxriv, saqarTvelosa da meore mxriv, evrokavSirsa da 
evropis atomuri energiis gaerTianebas da maT wevr saxelmwifoebs 
Soris” farglebSi saqarTvelos kanonmdeblobis evrokavSiris 
kanonmdeblobasTan harmonizebis procesisaTvis.  

sadisertacio naSroms aqvs SemecnebiTi datvirTva. masSi mocemuli 
kvlevis Sedegebis gamoyeneba SeiZleba ekonomikuri samarTlis 
disciplinebis swavlebis dros, kapitalis bazris samarTalTan 
dakavSirebuli problemuri seminarebisa da kursebis dros. 

naSromis kvlevis obieqtia investorebis interesebis dacva 
kapitalis bazris samarTlis sistemaSi, xolo kvlevis sagania 
dinamikaSi ganxiluli mcire investorebis dacvis problematika 
evropis kavSirisa da saqarTvelos samarTlebrivi sistemis mixedviT. 
  kvlevis ZiriTadi  mizani da amocanebi 

naSromis mTavari mizania mcire investorebis dacvis evropuli 
samarTlis instrumentebis ganviTarebisa da reformebis  Seswavla 
normatiuli aqtebis, institutebis, agreTve samarTlis sferoSi 
ucxouri (inglisuri, germanuli, rusuli) samecniero literaturis 
sistemuri analizis safuZvelze, misi kritikuli da SedarebiTi 
analizi or istoriul konteqstSi _ msoflio finansur krizisamde da 
mis Semdeg, jer erTi, warmatebebis ganzogadebisa da warumateblobis 
mizezebis daZlevis gzebis dasadgenad da, meore, evropuli 
gamocdilebis saqarTvelos sinamdvileSi adaptaciisa da mcire 
investorebis Sesaxeb evropuli codnis qarTul samarTlebriv 
samecniero sivrceSi dasamkvidreblad. 

sadisertacio naSromis mizania pasuxi gaeces Semdeg kiTxvebs: aris 
es reformebi krizisamde arsebuli midgomebis ubralod 
gadamuSavebuli varianti, Tu evropeli maregulirebeli gvTavazobs 
Zveli midgomebis axal alternativas? swori mimarTulebiT midis Tu 
ara mcire investorTa dacvis reforma evropaSi? SesaZlebeli iqneba 
Tu ara reformis Sedegad investorTa dacvis gaumjobeseba da axali 
finansuri krizisis dros es gardaqmnebi daicavs Tu ara mcire 
investorebs danakargebisagan? srulad acnobierebs Tu ara evropeli 
maregulirebeli investorTa dacvis saSualebebis potencials da 
sazRvrebs? ra mniSvneloba aqvs mcire investorTa dacvis evropul 
instrumentebsa da maT reformas saqarTvelosTvis? 

dasaxuli miznebis misaRwevad SemuSavda Semdegi amocanebi: 
-finansuri krizisis gakveTilebis ganzogadeba; 
-investorTa dacvis arsis, dacvis ZiriTadi saSualebebisa da 

sazRvrebis garkveva; 
-investorTa dacvis evropuli instrumentebis daxasiaTeba, am 

sistemis funqcionirebis analizi finansur krizisamde da krizisis 
periodSi; 
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-samarTlebrivi reformebis Seswavla, erTi mxriv, investoris dacvis 
sistemaSi finansuri krizisis Sedegad gamovlenili naklovanebebis 
aRmofxvris da, meore mxriv, iseTi samarTlebrivi sistemis 
uzrunvelyofis mimarTulebiT, romelic iZleva momavalSi krizisis 
efeqtiani prevenciis saSualebas; 

-mcire investorTa dacvis evropuli instrumentebis reformebis 
ZiriTadi mimarTulebebis xarisxis, intensivobisa da Sedegebis analizi 
da ganzogadeba. 
  Tematuri SezRudvebi  

globaluri finansuri krizisis Semdgom ganuwyvetliv xdeba 
finansuri regulirebis gadaxedva da gadamuSaveba, rac finansur 
regulirebas moZrav miznad xdis. evropul doneze arsebuli 
sakanonmdeblo danawesebis farTo moculobis gamo investorTa dacvis 
sferosTvis mniSvnelovani yvela direqtivis, regulaciis Tu sxva 
danawesis Rrma warmoCineba sadisertacio naSromis farglebSi 
SeuZlebelia. Sesabamisad saWiroa seleqciuri midgoma gamosakvlevi 
masalis mimarT da kompromisis povna kapitalis bazarze investorTa 
dacvis evropuli instrumentebis gamosakvlevad arCeul wresa da 
analizis siRrmes Soris. aRniSnulidan gamomdinare, naSromi aqcents 
akeTebs da Semoifargleba kapitalis bazarze investorTa dacvis 
sferoSi mxolod wamyvani evropuli direqtivebisa da regulaciebis 
analiziT. amasTan, sadisertacio naSromi ar exeba investorTa dacvas 
dazRvevis sferoSi (Sesabamisad Insurance Mediation Directive (IMD)). aseve 
sadisertacio naSromi ar ganixilavs emitentis gamWvirvalobis 
danawesebs (Sesabamisad Transparency Directive), romelTan mimarTebiTac 
mniSvnelovani xarvezebi ar gamovlenila globaluri finansuri 
krizisis dros (Tumca direqtivis gadamuSaveba reformebis farglebSi 
mainc moxda). amasTan, kapitalis bazarze mcire investoris dacvis 
mimarTulebiT ganxorcielebuli reformebidan sadisertacio naSromis 
aqcents akeTebs mxolod mcire investorTa informaciuli Riaobisa da 
konsultaciis reformebze mcire investorTa dacvis wamyvani evropuli 
instrumentebis mixedviT. sadisertacio naSromSi gakeTebuli 
Sefasebebi da daskvnebi zogierT instrumentTan mimarTebiT aris 
winaswari, radgan evropis kavSirSi investorTa dacvis gaumjobesebis 
regulireba jer dausrulebel samuSaos warmoadgens da reformebis 
Sedegad miRebuli instumentebi an axlaxan Sevida ZalaSi, an jer kidev 
ar Sesula ZalaSi. rodesac saubaria investorebsa da maT interesebze, 
winamdebare naSroms mxedvelobaSi aqvs mcire investorebi. am terminSi 
pirvel rigSi igulisxmebian kerZo pirebi, romlebic sakuTari kerZo 
qonebis investirebas axdenen kapitalis bazarze. miuxedavad imisa, rom 
investorTa es kategoria flobs, gankargavs ufro nakleb kapitals, 
vidre institucionaluri investorebi, swored mcire investorebi arian 
investorebi, romelTa danakargebic weliwadSi 20-30 miliard evros 
utoldeba. mcire investorebi arian aseve isini, romlebic iuridiul, 
ekonomikur literaturasa da kanonmdebels hyavT mxedvelobaSi, 
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rodesac saubaria (individualur) investorTa dacvaze. naSromi 
afasebs da iTvaliswinebs reformebsa da cvlilebebs 2015 wlis 22 
maisis mdgomareobiT. 
  kvlevis meTodi 

kvlevisas gamoyenebulia saerTomecnieruli meTodebi. kvlevis 
miznebidan gamomdinare ZiriTadad gamoyenebulia sistemuri midgoma, 
SedarebiTi analizi da istoriul-logikuri meTodi.  

naSromis mecnieruli siaxle da ZiriTadi mignebebi 
Catarebuli kvlevis mecnieruli siaxle ganisazRvreba imiT, rom 

masSi mocemuli daskvnebi miRebulia qarTuli samarTlis mecnierebis 
istoriaSi kapitalis bazarze mcire investorebis interesebis dacvis 
Sesaxeb pirveli kompleqsuri da monografiuli gamokvlevis 
farglebSi, rac saSualebas iZleva obieqturad Sefasdes evropis 
kavSiris gamocdileba, aisaxos is Sesabamis samarTlebriv danawesebSi  
da moxdes qarTuli samarTlebrivi sistemis harmonizeba evropulTan. 
agreTve, saqarTveloSi mcire investorebTan dakavSirebul sakiTxebze 
kapitalis bazris samarTlis swavleba da Semdgomi kvlevis procesi 
warimarTos qarTulenovani naSromis Seswavlisa da kritikuli 
analizis  safuZvelze.   

naSromSi pirveladaa mocemuli mcire investorebis dacvis 
regulirebis danawesebisa da institutebis istoriul-samarTlebrivi 
analizi msoflio finansur krizisamde da krizisis Semdeg, 
dadgenilia ganviTarebis veqtorebi da saxeebi. 

sadisertacio naSromSi ganxilulia investoris dacvis ZiriTadi 
evropuli instrumentebi, 2007 wlis globaluri finansuri krizisis 
Semdgom regulaciebi da mocemulia kapitalis bazarze mcire 
investorTa dacvis evropuli instrumentebis reformis efeqtianobisa 
da mcire investorTa dacvis evropuli politikis warmatebis 
potencialis analizi. investorTa dacvis ZiriTadi saSualebebidan 
naSromSi xazgasmulia investorTa informaciuli Riaobis 
uzrunvelyofa, romelic yvelaze ufro farTod gamoiyeneba evropaSi, 
da agreTve investorTa konsultacia (rCeva). evropuli reformis 
mimarTulebis sisworis Sefasebis safuZvlad gamoyenebulia e.w. 
,,qceviTi ekonomikis“ aRmoCenebi mcire investorTa SezRuduli 
kognitiuri unarebis Sesaxeb. amasTan, yvela sakiTxi ganxilulia 
saqarTvelos evrokavSirSi integrirebisa da masTan samarTlis 
harmonizebis TvalTaxedviT, anu ramdenad SeuZlia saqarTvelos 
samarTlebriv sistemas adaptireba mcire investorebis dacvis 
evropuli normebsa da regulaciebTan.  

Aavtonomiuri faseuloba aqvs literaturaSi mocemuli poziciebis 
analizs da mis gamoyenebas reformis Sedegebis Sesafaseblad. 
naSromSi gamoyenebulia Semdegi midgoma:Ggansaxilvel sakiTxebTan,  
direqtivebi, calkeuli danawesebi, principebi da a.S., dakavSirebiT 
identificirebulia samecniero literaturaSi arsebuli poziciebi da 
argumentebi da maT safuZvelzea ganxorcielebuli daskvnebi; 
naCvenebia, Tu rogori damokidebulebaa movlenebis Secnobasa da maT 
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samarTlebriv danawesebSi asaxvas Soris; rogor aisaxeba kapitalis 
bazris samarTlis problemebis Teoriuli Seswavla da gadawyveta 
samarTalSemoqmedebiT da samarTlis gamoyenebis saqmianobaze da 
piriqiT; samarTlebrivi aqtebis Sinaarsi, samarTlebrivi politikis 
mimarTulebebi ra gavlenas axdenen samarTlis koncefciebze. 

evropis kavSirSi kapitalis bazarze mcire investorTa dacvis 
sferoSi arsebuli Tanamedrove literaturis  analizis safuZvelze 
ganxorcielebulia mcdeloba, amocnobil iqnes arsebuli literaturis 
mier Riad datovebuli sakiTxebi da problemebi, romlebic mecnierebis 
mxridan met yuradRebas imsaxurebs. sadisertacio naSromis mizania, 
mkiTxvelma mokle droSi moaxerxos kvlevis sferoSi 
ganxorcielebuli samecniero samuSaoebis Sesaxeb zogadi suraTis 
warmodgena. 

naSromSi dadgenilia kapitalis bazarze mcire investoris dacvis 
evropuli instrumentebis gaumjobesebis mizniT ganxorcielebuli 
reformebis ZiriTadi mimarTulebebi misi miRwevebi da  is mTavari 
naklovanebebi, romelic reformis Semdegac gadauWreli rCeba. 
SemoTavazebulia am problemebis gadaWris gzebi evropis 
sinamdvilisaTvis  da rekomendaciebi evropuli gamocdilebis qarTul 
realobaSi gadmotanis mimarTulebiT. 

naSromis mecnieruli siaxlis am zogad daxasiaTebas akonkretebs 
Sesabamis Tavebsa da paragrafebSi asaxuli da dasabuTebuli sxva 
Sedegebi: debulebebi, mignebebi da naSromis bolos mocemuli 
daskvnebi.  
 

I. kapitalis bazarze mcire investorTa dacvis arsi da 
ZiriTadi saSualebebi 

 
imis dasadgenad, Tu rogor unda moxdes adamianTa konkretuli 

jgufis dacva, saWiroa am jgufis Sesaxeb iseTi cxadi suraTis 
Camoyalibeba, romelic Seasrulebs damcavi RonisZiebebis orientirisa 
da safuZvlis rols. investorTa dacvis koncefciis SemuSavebamde 
unda gairkves investoris vinaoba, romelic unda daicvas am 
regulirebam. ra aris saerTod investorTa dacva, ratom surs 
kanonmdebels am miznis miRweva, ra mniSvneloba aqvs mcire 
investorebis monawileobas kapitalis bazarze da ra riskebisgan 
saWiroebs es jgufi dacvas.  

gavrcelebuli mosazrebiT, kapitalis bazarze mcire investorebis 
mosazrebebi mniSvnelovania, magram isini, rogorc wesi, arasworia. 
xSirad mcire investorebs moixsenieben, rogorc ,,dumb money“ (suleli 
fuli), rac imas niSnavs, rom maTi realokaciebi saSualod amcirebs 
maTive simdidres. mcire investorTa qmedebebi xSirad gamoiyeneba, 
sapirispiro indikatorad im gagebiT, rom am indikatoris 
sawinaaRmdego vaWroba iZleva mogebis miRebis Sanss, Tumca 
aRniSnulTan dakavSirebiT literaturaSi ar aris miRweuli erTiani 
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pozicia. arsebobs mosazrebac, rom mcire investorTa garkveuli 
jgufebi SeiZleba ar cdebodnen TavianTi savaWro gadawyvetilebebis 
miRebaSi da maTi vaWroba SeiZleba gamoyenebuli iqnes pozitiur 
indikatorad (,,smart money“ – Wkviani fuli). imis miuxedavad, mcire 
investorebi warmoadgenen ,,dumb money“-s Tu ,,smart money“-s, is faqti, 
rom mcire investorTa mier kapitalis bazarze vaWroba ar aris 
umniSvnelo, ar icvleba. im SemTxvevaSi, Tu mcire investorebi vaWroben 
SeTaxmebulad, erTnairad, sabazro fasze maTi gavlena sakmaod didia. 
Sesabamisad,  bazris monawileebisTvis mniSvnelovania Seafason mcire 
investorTa vaWroba da gaigon maTi savaWro qceva. mcire investorTa 
vaWroba farTod aris stimulirebuli grZnobiT, ganwyobiT. 
institucionaluri vaWrobisgan gansxvavebiT, romelic, rogorc wesi, 
emyareba profesiul analizs, meqanizmebsa da eqspertebis mosazrebebs, 
mcire investorebi vaWroben „xmaurze“, anu iseTi informaciis 
safuZvelze, romelic efuZneba Aara fundamentur faqtebs, aramed, 
magaliTad, istoriul, an gansakuTrebiT sayuradRebo informaciebs.32

 

mcire investorebi Seadgenen 15% im sazogadoebisa, romelic axdens 
evropaSi kapitalis bazarze daSvebul aqciebSi investirebas. 
ekonomikuri kuTxiT mcire investorebi zrdian likvidurobas. farTod 
aris aRiarebuli, rom finansur bazrebze iribi monawileobiT mcire 
investorebs mniSvnelovani wvlili SeaqvT ekonomikis ganviTarebaSi. 
mcire investorTa vaWroba zrdis bazris likvidurobas, rac, Tavis 
mxriv, bazris efeqtianobis mniSvnelovan elements warmoadgens.33 
politikuri kuTxiT, evropis kavSirs sWirdeba ipovos moxucebuli 
moqalaqeebis, pensiebis dafinansebis alternatiuli wyaro. finansur 
bazrebze mcire investorTa monawileobis gazrdis xelSewyoba, 
ganixileba, rogorc erT-erTi aseTi alternativa.34 anu, investorTa 
dacva warmoadgens, erTi mxriv, socialuri dacvas an momxmarebelTa 
dacvas, meore mxriv, ki is moiazreba, rogorc wminda funqciuri 
dacva.35 mas mWidro da ormxrivi damokidebuleba gaaCnia bazris 
funqcionirebis unarTan.36 efeqtiani da funqcionirebadi kapitalis 
bazari warmoadgens ekonomikis kapitaliT momaragebis da amiT 
realuri zrdisa da stabilurobis, samuSao adgilebisa da 
garantirebuli Semosavlis safuZvels.37 kapitalis bazrebis 
efeqtianoba damokidebulia investorTa grZelvadian ndobaze bazris 
stabilurobis, gamWvirvalobisa da samarTlianobis mimarT.38 rodesac 
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investori endoba bazris samarTlianobas, mxolod maSin, iqneba igi 
mzad, moaxdinos kapitalis investireba. investorTa dacvas moaqvs 
kapitali bazarze da zrdis likvidurobas, amiT ki, bazris 
funqcionirebis unars.39 sxva sityvebiT, investorTa dacva SeiZleba 
exebodes TiToeuli investoris interesebis dacvas (individualuri 
investoris dacva) an moicavdes yvela axlandel da momaval investors, 
romlebic eZeben wvdomas finansur bazrebze (investorTa publikis 
dacva, zeindividualuri investorTa dacva). funqcionirebis unaris 
dacvis qveS gaigeba finansuri bazrebis meqanizmebisa da 
dawesebulebebis, sistemis stabilurobisa da funqcionirebis unaris 
garantireba. individualuri investorTa dacvisgan gansxvavebiT es 
mxolod sajaro interess exeba. Tumca umeteswilad investorTa dacvis 
terminSi gulisxmoben normebs, romlebic individualuri investoris 
dacvas emsaxureba, gansakuTrebiT qonebis dakargvisgan. ufro farTo 
investorTa publikis dacvis subsumireba ki xdeba funqcionirebis 
unaris dacvis qveS.40 

investiciebis sistemaSi ,,Semadgenlobis“ mixedviT realur, 
inteleqtualur da finansur investiciebs asxvaveben. fasiani 
qaRaldebi miekuTvneba ara nivTier an inteleqtualur saqonels, 
aramed ndobis saqonels, romelsac saRad moazrovne investori SeiZens 
mxolod maSin, rodesac mas utyuari informacia aqvs am produqtis 
sawyisi sandoobisa da fuladi Sepirebis Semdgomi Sesrulebis 
Sesaxeb.41 

investorTa riskebi gansxvavebulia sxvadasxva qveynebSi da 
damokidebulia am qveynis politikur, social-ekonomikur, finansur, 
samarTlebriv da kriminogenur situaciaze. es riskebi gansazRvravs 
mocemuli qveynis „sainvesticio klimats“. rodesac vsaubrobT 
investorTa riskebze, saubaria ara sakuTari riskiT miRebuli 
gadawyvetilebis Sedegebze, romelsac xan mogebamde, xan ki wagebamde 
mivyavarT, aramed is, rom es mogeba da wageba ar SeiZleba 
damokidebuli iyos arakeTilsindisier saqcielze, maqinaciebsa da 
TaRliTobaze.  

ukanaskneli ramdenime wlis ganmavlobaSi da gansakuTrebiT 
finansuri krizisis wina periodSi evropis kavSirSi SeiniSneboda 
kapitalis bazarze mcire investorTa mier investirebis zrdis 
tendencia. mcire investorebi sul ufro metad abandeben TavianT 
danazogs kapitalis bazarze, vidre maT inaxaven sabanko angariSebze.42 

                                                                                                                                                         
Rdn. 8. 
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investorTa dacvis Zireul ideas kapitalis bazris mimarT 
investorTa ndobis uzrunvelyofa warmoadgens, anu kapitalis bazris 
mimarT investorTa ndobis gazrda da maTi dacva riskebisa da 
danakargebisagan.43 xelSekruleba evropis kavSiris funqcionirebis 
Sesaxeb44 ar Seicavs raime specialur safuZvels investorTa dacvaze 
orientirebuli samarTalSemoqmedebisTvis. rogorc zemoT ukve iyo 
aRniSnuli, xangrZlivi drois ganmavlobaSi investorTa dacva 
ganixileboda, rogorc mxolod efeqtiani bazrebis garantirebis 
saSualeba. Sesabamisad, investorTa dacva, rogorc mizani, yovelTvis 
subordinirebuli iyo efeqtiani da samarTliani bazris Seqmnis 
mizanTan mimarTebiT.45 globalurma finansurma krizisma wvlili 
Seitana am fokusis SemobrunebaSi da investorTa dacva ganixileba, 
rogorc damoukidebeli mizani da ara, rogorc mxolod ufro metad 
efeqtiani da likviduri bazrebis Seqmnis miznis miRwevis saSualeba. 
Sesabamisad, ukanasknel wlebSi, mcire investorTa bazrebi gaxda 
maregulirebelTa yuradRebis sagani da mniSvnelovani adgili daikava 
saerTaSoriso programaSi. aRniSnulis mizezs warmoadgens ara is, rom 
TviTon mcire investorebma daiwyes investireba sazRvrebs gareT da 
mcire investorTa bazrebi gaxda saerTaSoriso, aramed is, rom mcire 
investorTa bazrebis regulirebis kompleqsurobam, investorTa 
uaRresad didma danakargebma, investorTa ndobis dakargvam da mudmivi 
arakeTilsindisieri gayidvis praqtikam, Seqmna maregulirebeli 
fokusis cvlilebis saWiroeba.  

investoris mizans, pirvel rigSi, warmoadgens misi qonebis 
substanciis SenarCuneba. „swored es ganasxvavebs investors 
moTamaSisagan: orive, rogorc moTamaSe, aseve investori, iRwvis rac 
SeiZleba kargi mogebis miRebisTvis, magram moTamaSes yovelTvis 
gaTviTcnobierebuli aqvs, rom igi xSirad, albaTobis maRali 
xarisxiTac ki, yvelafers wiravs. misi saqmianoba mxolod 
gamarTlebazea damokidebuli. investorisTvis ki yovelTvis Tavisi 
qonebis SenarCuneba dgas wina planze“.46 investorebs ar SeswevT unari, 
srulad moicvan da Seafason konkretuli fasiani qaRaldis riskis 
potenciali. isini damokidebuli arian damoukidebeli eqspertebis 
sando da kompetentur konsultaciaze. magram swored es 
„damoukidebloba“ ar aris TvalsaCino. bankis klientsa da mrCevels 
Soris xSirad arsebobs myari, wlebis ganmavlobaSi Camoyalibebuli, 
piradi ndobis urTierToba. swored am ndobis safuZvelze wyvets 
klienti SeiZinos misTvis ase „Tbilad“ rekomendebuli sertifikati an 
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ofcioni. banki ki iyenebs am ndobis bonuss da TamaSobs sakuTari 
klientis winaaRmdeg.47 

investorTa dacvis gaumjobesebisTvis ramdenime RonisZieba arsebobs: 
finansuri ganaTleba da klientebis informireba; produqtisa da 
momsaxurebis informaciis gaumjobeseba; konsultantebis 
sertificireba; produqtebis akrZalva, imis dadgena Tu ra ar unda 
miyidon mcire investorebs; savaldebulo eTikuri standarti; 
konsultantebis anazRaurebis axali formebi, Tumca absoliturad 
uproblemo arc erTi gadawyveta ar aris.48 

aRsaniSnavia, rom miuxedavad im didi mniSvnelobisa, rac eniWeba 
investorTa uflebebis dacvas, aucilebelia aRiarebuli iqnes is 
faqtic, rom am uflebebTan dakavSirebulia valdebulebebi. 
investorTa dacva usazRvro cneba ar aris. is ar niSnavs maT dacvas 
cudi gadawyvetilebebisgan, aramed aniWebs saSualebas miiRon 
informirebuli gadawyvetilebebi da daicvan Tavi TaRliTobisa da 
mdgomareobis borotad gamoyenebisgan Tavisufal bazarze.49 finansuri 
stabilurobis sabWos  2011 wlis angariSi momxmarebelTa finansebis 
Sesaxeb50 miuTiTebs, rom  finansuri krizisis Semdgom aqcenti 
ZiriTadad keTdeba maregulireblis Secdomebze, gansakuTrebiT sajaro 
xelisuflebis uunarobaze, daicvan individebi cudi arCevanisgan. es 
aqcenti SeiZleba Zalian Sors wavides, Tu ar moxdeba piradi 
pasuxismgeblobis sakmarisad gaTvaliswineba im Tavisufali 
arCevanisTvis, romelic moralurad araswor arCevansac moicavda. 
aucilebelia piradi pasuxismgeblobisTvis ufro meti mniSvnelobis 
miniWeba. bazris monawileebs unda hqondeT ufleba, rom dauSvan 
Secdomebi da iswavlon am Secdomebze, magram ufro mniSvnelovania, 
rom maT gaacnobieron is pasuxismgebloba, romelic maT aqvT sakuTari 
arCevanisTvis. farTo maregulirebeli sqemebi qmnis saSiSroebas, rom 
droTa ganmavlobaSi moxdes investorebis sifrTxilis donis, 
keTilgonierebisa da praqtikulobis Semcireba da amiT Seiqmnas 
xelovnuri gamamarTlebeli sabuTi, safuZveli ufro metad Camrevi da 
Zviri regulirebebisTvis.51 

 
I.1. kapitalis bazari da kapitalis bazris samarTali 
 

sanam uSualod kapitalis bazarze investorTa dacvis sakiTxis 
ganxilvaze gadavidodeT, unda ganvixiloT, agreTve, Tu ra aris 
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kapitalis bazari, ra rols asrulebs is da kapitalis bazris, rogorc 
samarTlis dargis raoba. 

termin „kapitalSi“ zogadad igulisxmeba qoneba, romelic iZleva 
mogebas, Semosavals. Semosavlis momtani aseTi qoneba SeiZleba 
arsebobdes fulis, fasiani qaRaldebis, materialuri qonebis, 
gansakuTrebiT miwis mflobelobis an sawarmoebis formiT. fulisgan 
Semdgar qonebas fulad an finansur kapitals uwodeben, gansxvavebiT 
materialuri sagnebisgan Semdgari qonebisa, romelsac sagnobriv an 
realur kapitals uwodeben. termini ,,kapitalis bazari“ exeba mxolod 
finansur kapitals. amitomac, kapitalis bazrebi yovelTvis finansuri 
bazrebia da ara sagnobrivi bazrebi.52

 

kapitalis bazari warmoadgens finansuri bazris nawils. finansur 
bazars, garda kapitalis bazrisa, miekuTvneba aseve fuladi bazari, 
savaluto bazari da derivatebis bazari. fulis bazarze xdeba 12 
Tvemde vadis investiciebiT vaWroba. investiciebi, romlebsac ufro 
meti moqmedebis vada aqvT, kapitalis bazars unda mivakuTvnoT.53

 

kapitalis bazari warmoadgens bazars, sadac sawarmoebi ucxo an 
kerZo kapitals iZenen da sadac ucxo da kerZo kapitaliT vaWroba 
SeiZleba moxdes. rogorc ekonomistebi, ise iuristebi asxvaveben 
pirvelad bazrebs, sadac fasiani qaRaldis pirveladi ganTavseba 
xdeba, da meorad bazrebs, romlebic, rogorc wesi, birJebad aris 
organizebuli da sadac SesaZlebelia fasiani qaRaldebiT vaWrobis 
ganxorcieleba pirveladi ganTavsebis Semdeg. 

iuridiul terminologiaSi SesaZlebelia gansxvaveba kapitalis 
bazris viwro da farTo mniSvnelobebs Soris. kapitalis bazari viwro 
gagebiT gulisxmobs mxolod fasiani qaRaldebis bazars, anu bazars, 
sadac masobrivi, institucionalizebuli vaWroba xorcieldeba 
standartizebuli finansuri produqtebiT. kapitalis bazari farTo 
gagebiT moicavs aseve derivatebiT vaWrobasa da e.w. nacrisfer bazars, 
sadac arastandartizebuli finansuri produqtebiT54 vaWroba xdeba.55 

amas garda, SesaZlebelia bazrebis gansxvaveba maTi organizebis 
xarisxis mixedviT. evropul samarTalSi kapitalis bazari yvelaze 
metad regulirebad da amiT yvelaze metad organizebul bazars 
warmoadgens. SedarebiT naklebad organizebul bazars warmoadgens 
bankTaSorisi vaWroba, ufro konkretulad _ vaWroba institucionalur 
investorebs (bankebi, sadazRvevo dawesebulebebi da sapensio fondebi) 
Soris, mag., mravalmxrivi savaWro sistemebis saSualebebiT. yvelaze 
sustad organizebul bazars nacrisferi kapitalis bazari 
warmoadgens.56
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finansur bazrebze gamodian sxvadasxva monawileebi. pirvel rigSi ki 
_ bazris profesionali monawileebi, e.w. finansuri Suamavlebi. tipur 
finansur Suamavlebad ganixileba bankebi, sadazRvevo kompaniebi, 
fondebi, sapensio fondebi. bazris monawilea aseve yvela piri, 
romelic gamodis bazarze da sWirdeba kapitali an surs investireba. 
bazris sxva monawileebi arian finansuri bazris infrastruqturis 
matareblebi, rogoric aris birJa da bolos saxelmwifo, romelic 
bazarze ereva regulirebis, zedamxedvelobisa da samarTlis 
aRsrulebis gziT an gamodis, rogorc bazris monawile da TviTon 
debs finansuri bazris samarTlebriv garigebebs.57

 

kapitalis bazarze monawile pirebi maTi sabazro funqciebis 
mixedviT SeiZleba ramdenime kategoriad davyoT. bazarze pirdapir 
moqmedeben: 1.sakredito dawesebulebebi da 2.sabirJo maklerebi. 
birJebis formiT organizebul bazarze sabirJo vaWrobaSi monawileoba 
saWiroebs birJaze daSvebas birJis xelmZRvanelobis mier. aRniSnuli 
moqmedebs ara mxolod sakredito dawesebulebebisTvis, rogorc 
bazris monawileebisTvis, aramed maklerebisTvisac. bazris 
monawileebs warmoadgenen aseve: 3.emitentebi da 4.investorebi,58 Tumca 
investorebi pirdapir, uSualod ar moqmedeben bazarze da Sesabamisad 
sakredito dawesebulebebisa da sabirJoO maklerebisgan 
gansxvavebiTYar miekuTvnebian bazris monawileebs viwro gagebiT, 
SesaZlebelia maTi, iseve rogorc emitentebis, ganxilva bazris 
arapirdapir monawileebad.59 investorebi arian kapitalis bazris 
produqtebis myidvelebi da gamyidvelebi. bazarze emitentebi da 
investorebi erTmaneTs iSviaTad ekontaqtebian. isini Suamavlebis 
meSveobiT deben xelSekrulebas da ukavSirdebian Sesabamis mxareebs, 
rac sxva SemTxvevaSi mniSvnelovan xarjebTan iqneboda 
dakavSirebuli.60 

investorTa dacvis centralur elements sainvesticio 
gadawyvetileba warmoadgens, romelic idealur SemTxvevaSi yvela 
samomavlo risks iTvaliswinebs da racionalur, srulad 
informirebul safuZvlebs eyrdnoba. investirebis mizans, rogorc wesi, 
kapitalis SenarCuneba da gazrda warmoadgens, romlis gamovlinebac 
xdeba procentebisa Tu dividendebisgan miRebuli Semosavlis an 
mogebis saxiT.61 

pirvelad bazarze investorebi gamodian rogorc myidvelebi, xolo 
finansuri produqtebis emitentebi _ rogorc gamyidvelebi. Tu 
investorebs surT ,,regulirebad“ meorad bazrebze fasiani qaRaldebiT 
vaWroba, maT amisaTvis unda gamoiyenon Suamavali. praqtikaSi ZiriTad 
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Suamavals warmoadgens banki, romelic birJaze vaWrobisTvisaa 
daSvebuli. amasTan, rogorc wesi, asxvaveben investorebis or 
kategorias: kerZo _ mcire investorebi da profesionali _ 
institucionaluri investorebi. am ukanasknels ZiriTadad warmoadgens 
banki, sadazRvevo kompania, sainvesticio fondi, hejfondi, saxelmwifo 
da sapensio fondi.62

 

,,kapitalis bazris regulirebis“ sayovelTaod aRiarebuli 
definicia ar arsebobs. amasTan, ,,finansuri bazris regulireba“ 
ganixileba, rogorc ufro farTo sfero, romelic aseve moicavs 
bankebisa da sadazRvevo seqtoris regulirebas maSin, rodesac 
,,kapitalis bazris regulireba“ koncentrirebulia fasiani qaRaldebiT 
vaWrobis sferoze.63 

kapitalis bazris samarTali aris im normebisa da standartebis 
erToblioba, romelic aregulirebs kapitalis bazars, kapitalis 
bazris monawileTa bazarTan dakavSirebuli moqmedebebis CaTvliT.64 
danawesebs aqvT ori mTavari mizani: investorTa dacva (klientTa 
dacva) da kapitalis bazris funqcionirebis dacva. investorTa dacviT 
bazris monawileebi, rogorc finansuri momsaxurebis klientebi, unda 
iqnen daculni. bankis klientebs, investorebsa da dazRveul pirebs 
unda hqondeT imis ndoba, rom maTi fulis gamoyeneba moxdeba 
SeTanxmebis Sesabamisad, moxdeba aseve xelSekrulebis saTanadod 
Sesruleba da momsaxurebis gamwevi piri  maT Sesabamisad ganumartavs 
SeTavazebuli finansuri produqtis Taviseburebebsa da riskebs. 
funqcionirebis dacva miznad isaxavs efeqtianad funqcionirebadi 
finansuri bazrebis winapirobebis Seqmnas. aRniSnuli, sxvaTa Soris, 
gulisxmobs funqcionirebadi da sando infrastruqturis Seqmnas. am 
miznebis misaRwevad, kapitalis bazris samarTali ereva kapitalis 
bazrebis movlenebis sxvadasxva aspeqtSi. kapitalis bazris samarTali 
ar warmoadgens daxurul, dasrulebul  erTeuls, aramed mudmivad 
viTardeba axal produqtebTan da bazris Secvlil moTxovnebTan 
erTad.65 

kapitalis bazris samarTali didi xania aRiarebuli samarTlebrivi 
terminia anglo-amerikuli kapitalis bazris qveynebSi. es 
gansakuTrebiT exeba amerikis fasiani qaRaldebisa da birJebis komisias 
(SEC). magram, dResdReobiT kapitalis bazris samarTalma Tavisi 
adgili daimkvidra aseve kontinentaluri samarTlis qveyenebSic.66 

miuxedavad amisa, terminis erTiani ganmarteba ar arsebobs. 
kapitalis bazris samarTali SeiZleba ganimartos, rogorc ,,normebis, 
garigebis pirobebisa da standartebis erTianoba, romliTac kapitalis 
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bazrebis organizacia da masTan dakavSirebuli saqmianoba agreTve 
bazris monawileTa qceva regulirdeba“.67 

aRsaniSnavia, rom XX s. 60-iani wlebis Sua periodamde samarTlis es 
sfero mimarTuli iyo bankebisa da birJebisken. Sesabamisad kapitalis 
bazris samarTali saaqcio, birJebisa da sabanko samarTalis 
Semadgeneli nawili iyo. dReisaTvis kanonmdebloba mimarTulia 
funcqionirebadi kapitalis bazris dacvisken, anu maregulirebeli 
mizani gaxda TviTon bazari. regulirebis es damoukidebeli sagani 
asxvavebs kapitalis bazris samarTals samarTlis sxva sferoebisgan, 
maT Soris masTan mWidrod dakavSirebuli sabanko samarTlisganac,68 
anu kapitalis bazris samarTlis damoukidebel mniSvnelobas 
ganapirobebs misi unari, gadaWras sakuTari specifikuri regulirebis 
amocanebi.69 kapitalis bazris samarTlis danawesebs ori ZiriTadi 
funqcia aqvs: kapitalis bazris funqcionirebis unaris uzrunvelyofa 
da investorTa dacva. es ori mizani erTmaneTTan dakavSirebulia. 
investorTa dacva ZiriTadad xorcieldeboda informaciul modelze 
dayrdnobiT. maSin, rodesac investorebi informirebul da 
racionalur sainvesticio gadawyvetilebebs miiReben, bazris 
funqcionirebis unaric daculi iqneba. 

kapitalis bazris samarTali, rogorc samarTlis damoukidebeli 
dargi, evropis kavSiris wevri qveynebis umravlesobaSi mxolod 
kapitalis bazris direqtivebis miRebis Semdeg Camoyalibda. amerikuli 
,,Securities Regulation“ (fasiani qaRaldebis regulacia) evropuli 
kapitalis bazris samarTlis magaliTs warmoadgenda. germaniaSi 
iuridiuli fakultetebis umravlesobaze kapitalis bazris samarTali 
iswavleba, rogorc samarTlis damoukidebeli dargi, Tumca 
saxelmZRvanelo literatura kapitalis bazris rogorc germanul, 
aseve evropul samarTalSi Zalze mwiria. umetesad literatura 
arsebobs instruqciebis an komentarebis saxiT, romlebic ZiriTadad 
praqtikosebis moTxovnebis dakmayofilebis mizniT aris Seqmnili. 
kapitalis bazris samarTlis sakiTxebze statiebi qveyndeba profesiul 
JurnalebSi. SvedeTSi kapitalis bazris samarTali xSirad sabanko 
samarTalTan erTad iswavleba ise, rogorc finansuri bazris 
samarTali. espaneTSi kapitalis bazris samarTali savaWro da 
sakorporacio samarTalTan erTad iswavleba. did britaneTSi didi 
xnis ganmavlobaSi kapitalis bazris samarTali ar TamaSobda arsebiT 
rols iuridiul ganaTlebaSi. Sesabamisad ar aris gasakviri, rom 
mwiria saxelmZRvaneloebi inglisuri kapitalis bazris samarTalTan 
dakavSirebiT. miuxedavad amisa, praqtikosebis literatura Zalze 
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mdidaria, rasac londonis finansuri centris arseboba ganapirobebs. 
xSirad gvxvdeba aseve diskusiebi profesiul JurnalebSic.70 

kapitalis bazris samarTlis danawesebs aqvs ormagi xasiaTi. is erTi 
mxriv, sajaro samarTalia, romlis zogierT sferoSi gamoiyeneba 
sisxlis samarTlebrivi sanqciebi.71 meore mxriv, is gavlenas axdens 
kerZosamarTlebriv urTierTobebze, ris gamoc samoqalaqo 
sasamarTloebi iyeneben kapitalis bazris samarTlis danawesebs.72 
kapitalis bazris samarTlis danawesebi, pirvel rigSi, finansuri 
bazrebis funqcionirebis unarisa da stabilurobis uzrunvelyofis 
mizans emsaxureba da amiT Sesabamisad _ sajaro interess. saxelmwifo 
da nacionaluri sazedamxedvelo organoebi akontroleben kapitalis 
bazris samarTlis danawesebis Sesrulebas da dadgenili sanqciebic 
(Tumca isini ar aris gawerili evropis kavSiris doneze da wevri 
saxelmwifoebi TviTon wyveten sanqciis saxes) ZiriTadad sajaro-
samarTlebrivi xasiaTisaa (sisxlis samarTlebrivi sanqciebi an 
darRvevis marTlsawinaaRmdego qmedebad sanqcireba). amavdroulad, 
magaliTad, finansuri instrumentebis bazrebis Sesaxeb direqtivis 
danawesebi fasiani qaRaldebis kompaniebis qceviTi normebis Sesaxeb 
akonkreteben kerZosamarTlebrivi valdebulebebis reJims, romelic 
aqvT bankebs TavianTi klientebis mimarT investorTa konsultaciis an 
msgavsi momsaxurebis dros.73 

kapitalis bazris samarTali damokidebulia sakuTari regulirebis 
sagnis (xandaxan turbulentur) ganviTarebaze. kapitalis bazarze 
arsebuli situacia, Tu bazarze momxdari ganviTareba, gansazRvravs 
moTxovnebs kanonmdeblisaTvis, rac xSirad Sedegad iwvevs reaqtiul 
da krizisis mier stimulirebul samarTalganviTarebas. kapitalis 
bazris samarTali ar aris statikuri qmnileba, is warmoadgens ,,law in 

process“-s (procesSi myofi samarTali), romelic miiswrafvis, fexi 
auwyos sabazro ganviTarebas. kanonmdebeli xSirad aRmoCenila da 
aRmoCndeba situaciaSi, rodesac kapitalis bazris Secvlili 
struqturis, inovaciis, axali garemos, sul ufro metad kompleqsuri 
finansuri instrumentebis gamo Cqari reagireba aris saWiro.74 

evropis kavSirSi kapitalis bazris samarTali erT-erT yvelaze 
metad evropizebul sferos warmoadgens. evropuli samarTali am 
mimarTulebiT arsebiT gavlenas axdens wevri saxelmwifoebis 
nacionalur samarTalze.75 amJamad evropis kavSiris wevri qveynebis 
nacionaluri samarTlis 80% an maTi cvlilebebi kapitalis bazris 
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sferoSi evropuli normebiT aris ganpirobebuli. evropis samarTals, 
Sesabamisad, am sferoSi aqvs Zalian didi mniSvneloba. 
 
I.2. „evropeli mcire investoris“ definicia  
 

,,The great enemy of the truth is very often not the lie, deliberate, contrived and dishonest, but 

the myth, persistent, persuasive and unrealistic.“76
 

John F. Kennedy  

 
investorTa dacvis samarTlebrivi reJimisa da globaluri 

finansuri krizisis mier stimulirebuli reformebis analizze 
gadasvlamde, aucilebelia ramdenime winmswrebi kiTxvis dasma: vin aris 
am normebis subieqti? vin aris investori? vin aris mcire investori? 
vin aris ,,evropeli mcire investori“? rogori unda iyos am terminis 
definicia? zustad aqvs warmodgenili evropel kanonmdebels vis 
icavs?  

miuxedavad imisa, rom am kiTxvebze pasuxis gacema, erTi SexedviT, 
martivi Cans, zogierT maTganze ar arsebobs erTi, sayovelTaod 
aRiarebuli pasuxi.  

aRiarebuli ganmartebis mixedviT, sityva ,,invest“ momdinareobs 
laTinuri sityvisgan ,,investire“ da niSnavs morTvas, dafarvas. 
oqsfordis inglisuri enis mokle leqsikonis mixedviT, 1613 wlisaTvis 
zmna ,,to invest“  aRniSnavs fulis iseT gamoyenebas, romlidanac 
procenti an mogeba aris mosalodneli.77 procentisa Tu mogebis miReba 
investiciis mTavar maxasiaTebels warmoadgens.78 

literaturaSi investoris sxvadasxvagvar definiciasa da 
daxasiaTebas vxvdebiT.79 maSin, rodesac iuristebisTvis investori aris 
kapitalis momtani, ekonomistebisTvis investori aris kapitalis 
momxmarebeli; moxmarebuli kapitali, an investicia, warmoadgens 
wvlils produqtiul procesSi.80 arsebobs ori saxis investori: 

institucionaluri da kerZo - mcire. institucionaluri investori aris 
sadazRvevo kompania, sainvesticio kompania, sapensio fondi, 
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saerTaSoriso organizacia da a.S.81 mcire investors warmoadgenen 
adamianebi, romlebic axdenen dazogili Tu memkvidreobiT miRebuli 
qonebis investirebas TavianTi cxovrebis wesis SesanarCuneblad, 
sapensio uzrunvelyofis, avadmyofobis dros gamoyenebis mizniT an 
TavianTi SvilebisTvis gadasacemad da a.S.82 investorTa am orive 
jgufs aqvs erTmaneTisgan mniSvnelovnad gansxvavebuli interesi da 
dacvis moTxovnileba. es gansxvaveba exeba ara mxolod Sesabamisi 
investiciis moculobas, aramed maTi codnisa da gamocdilebis 
xarisxsa da siRrmes.  

investorTa dacvis evropuli sistema organyofilebiania mcire da 
institucionalur investorebs Soris. 

dRemde ar arsebobs investoris safuZvliani, savaldebulo 
normatiuli  definicia, romelic gamoiyeneba finansuri bazris mTeli 
sferosTvis. 

diskusia mcire investoris swori dasaxiaTebis Sesaxeb axali ar 
aris. imis gansazRvra Tu ,,vin aris ,vin“? investorTa dacvis politikis 
Seqmnis dros, mniSvnelovan sirTules warmoadgens. swor daxasiaTebas 
mniSvneloba aqvs Semdgomi regulirebis sworad dagegmisTvis. diskusia 
gansakuTrebul mniSvnelobas iZens axla, rodesac evropis kavSiris 
mcire investorTa dacvis samarTali da politika radikalur 
cvlilebebs ganicdis.83

 

individualuri, kerZo investoris daxasiaTebis ori gza arsebobs: 
,,mcire investori“ (retail investor) da ,,finansuri produqtebisa da 
momsaxurebis momxmarebeli“ (consumer of financial products and services). maSin, 
rodesac globaluri finansuri krizisis wina periodSi dacvis 
politika pirvel moTamaSes eyrdnoboda, amJamad intervenciis mizans 
meore kategoriis moTamaSe warmoadgens.84 

arc ise bevri ramaa cnobili imis Sesaxeb, Tu  vin aris „evropeli 
mcire investori“. „evropeli mcire investoris“ kategoriis ganmarteba 
rTul amocanas warmoadgens. evropis kanonmdebloba, regulirebebi da 
politikis dokumentebi ar Seicavs raime  saerTo definicias. SesaZloa 
miviCnioT, rom aRniSnulis mTavar mizezs  mcire investorTa evropuli 
bazrebis fragmentirebuli xasiaTi da mcire investorTa qcevaSi 
evropis sxvadasxva qveyanaSi arsebuli mniSvnelovani gansxvavebebi 
warmoadgens. aseTi daskvnis gakeTebis safuZvels iZleva 2007 wlis 
,,BME report".85 yovelive zemoT aRniSnulidan gamomdinare, dasadgenia Tu 
ramdenad marTebulia saerTod arsebul realobaSi „evropel mcire 
investorze“ an Zalian gaugebar da bundovan  „evropel saSualo mcire 
investorze“ saubari, rac finansuri krizisis Semdeg mcire investorTa 
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dacvis sferoSi ganxorcielebulma reformebma ganapiroba.86 terminis 
definiciasTan mimarTebiT sicxade ar Semoaqvs arc finansuri 
instrumentebis bazrebis Sesaxeb direqtivas,87 romelic erTaderTi 
evropuli sakanonmdeblo aqtia, sadac saerTod ,,mcire investoris“ 
definicia gvxvdeba. direqtivaSi mocemulia budnovani da 
arasrulfasovani definicia, romlis mixedviTac mcire investori aris 
yvela is klienti, romelic ar xvdeba profesionali klientis 
kategoriaSi. mcire investoris cnebis garTuleba misi teritoriuli 
ganzogadebiT (,,evropeli mcire investori“) an gasaSualebiT (,,saSualo 
mcire investori“) araproduqtiulia, iseve rogorc araproduqtiulia 
investoris klasifikacia profesiuli niSniT. mcire investoris aseTi 
saSualo cnebis aReba, misTvis konkretuli unarebis gansazRvra da 
Semdgom am kategoriis gamoyeneba reformebis orientirad qmnis 
safrTxes, rom am Sejamebuli da gasaSualoebuli donis qvemoT myofi 
mcire investorebi arasakmarisad daculebi rCebian.88 mcire investoris 
cnebaSi, rogorc iyo miTiTebuli, unda vigulisxmoT instituciuri 
investoris gverdiT funqcionirebadi kerZo investori. 

mcire investorTa dacvis evropuli politika farTod efuZneba 
investorTa aRWurvis da maTi stimulirebis  koncefcias, rom isini 
iyvnen bazarze aqtiuri moTamaSeebi, hqondeT SesaZlebloba daicvan 
sakuTari interesebi da ganaxorcielon TavianTi uflebebi. 
maregulirebeli RonisZiebebi Seqmnilia da mimarTulia ,,saSualo 
mcire investoris“ mimarT. magram unda iTqvas, rom maregulireblebma 
da kanonmdeblebma gadametebuli molodini daamyares am saSualo 
mcire investorze. gasaTvaliswinebelia, rom Tu iqmneba kanonmdebloba, 
romelic morgebulia saSualo investorze, romelic ganmartebulia, 
rogorc ,,kargad informirebuli, yuradRebiani, dakvirvebuli da 
frTxili“, maSin cxadi unda iyos aseTi definiciis sazRvrebi da is, 
Tu rogor xdeba am definiciis gadatana im adamianebis realur 
qcevaze, romlebic midian bankSi an irCeven servisis provaiders, 
mimwodebels.89 

investorTa dacvis evropuli regulireba rogorc samarTlebriv 
danawesebSi, aseve maregulirebel dokumentebSi erTmaneTis 
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Casanacvleblad iyenebda terminebs ,,finansuri momsaxurebis 
momxmarebeli“ da ,,mcire/saSualo investori“, Tumca maregulirebeli 
midgomis gansazRvrisas am or cnebas Soris mniSvnelovani gansxvaveba 
unda arsebobdes. ,,finansuri momsaxurebisa da produqtebis 
momxmarebeli“ moiTxovs regulirebis mimarT ufro intervenciul 
midgomas, vidre es asocirdeba ,,mcire investorTan“.90

 

maregulirebeli sistemis meSveobiT mcire investoris 
pasuxismgeblobis gazrdam, masTan dakavSirebuli aRWurvis modelebma 
da mcire investorebisTvis, rogorc ,,finansuri moqalaqeebisTvis“ 
valdebulebebis dakisrebam mniSvnelovani sirTuleebi Seqmna krizisis 
wina periodSi da arsebiTi kritikis sagani gaxda krizisis dros. 
kritika ZiriTadad exeba zedmet dayrdnobas Riaobis reJimsa da 
finansuri ganaTlebis strategiaze, qceviTi realobis 
gauTvaliswineblobas, distribuciis problemebis gadaWris sisustes, 
interesTa konfliqtis riskebs da Seicavs moTxovnebs ufro aqtiuri 
intervenciisken, magaliTad, produqtis regulirebis gziT.91

 

Sesabamisad, evropis kavSirSi nel-nela SeiniSneba mcire investorTa 
bazrebis mimarT ufro metad intervenciuli midgoma da ,,momxmareblis“ 
modelze gadasvla ,,mcire investoris“ ,,konsumerizaciis“ 
(consumerisation) gziT. axali reformebis damaxasiaTebeli niSania 
prevenciuli, ex ante (winaswari) midgomis gamoCena mcire investorTa 
bazrebis mimarT, gansakuTrebiT produqtebis dizainTan dakavSirebuli 
intervenciis mimarTulebiT.92 

ismis kiTxva, sasargeblo aris Tu ara am mimarTulebiT svla da 
aris Tu ara ,,konsumerizaciis“ Sedegebi dadebiTi? momxmarebelze 
damyarebuli modeli gonivrul gadawyvetilebad unda iqnes miCneuli 
globaluri finansuri krizisis Semdgom fonze. am midgomiT xdeba 
aRiareba, rom mcire investori ar unda iqnes ganxiluli, rogorc 
mxolod riskebis amRebi da aqtivebis damgrovebeli subieqti. Tumca, 
arsebobs riskic, rom ,,konsumerizaciaze“ damyarebuli evropuli 
intervenciis gaZliereba safrTxes Seuqmnis normebis xarisxs, radgan 
regulirebis gaZliereba amcirebs wevri saxelmwifoebis unars, iyvnen 
inovaciurebi.93 

am sakiTxTan dakavSirebiT arsebobs gansxvavebuli mosazrebac, 
romlis mixedviTac, fasiani qaRaldebis regulirebaSi evropis kavSiri 
unda ganeridos ,,konsumerizacias“, anu investoris asimilirebas 
finansuri produqtebis momxmarebelTan. fasiani qaRaldebis 
regulireba ar aris momxmarebelTa dacvis samarTali. informaciis 
asimetriuloba da xelSekrulebebis arasruloba gardauvalia fasiani 
qaRaldebis bazrebze. pirvelad da meorad bazrebze arsebuli 
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SezRuduli Riaobis, investorTa mikerZoebulobebisa da SezRuduli 
kognitiuri unaris gamo investorebi yovelTvis iqnebian 
informaciulad araxelsayrel poziciaSi (informational disadvantage). 
egalitarizmis koncefcia finansur bazrebze, ese igi, investorebis 
Tavdajerebuloba bazarze informaciis Tanaswori xelmisawvdomobis 
Sesaxeb, arss moklebulia, miuxedavad imisa, rom mas pirdapir 
moiTxovs emitentis Riaobis evropuli reJimi.94 
 
I.3. regulireba da harmonizacia  
 

mas Semdeg rac dadgenil iqna mcire investorTa dacvis arsi da 
mniSvneloba, ismis kiTxva Tu rogor, ra saSualebebiTa da meqanizmebiT 
unda moxdes maTi dacva. mocemuli qveTavi exeba or mniSvnelovan 
sakiTxs, esenia: regulirebis da harmonizaciis sakiTxebi. 
 

I.3.1. regulireba Tu deregulireba?  
 
mTavrobas an maregulirebels, romelsac dakisrebuli aqvs 

investorTa dacva, xSirad uwevs, erTi mxriv, investorTa interesebisa 
da, meore mxriv, finansuri instrumentebisa da momsaxurebis 
gamyidvelTa an mimwodebelTa interesebis dabalanseba. aRniSnuli 
miznis misaRwevad arCeuli midgoma SeiZleba iyos intervenciuli, 
araintervenciuli an orives naerTi. araintervenciuli midgoma xazs 
usvams momxmarebelisa da gamyidvelisTvis Tavisuflebis miniWebas, 
raTa ganaxorcielon vaWroba da xelSekrulebebi mTavrobisa da 
maregulireblebis eqsternuli, gare Carevis gareSe. anu 
araintervenciuli midgomebia: konkurenciisTvis xelis Sewyoba 
(sxvadasxva mimwodeblebsa da gamyidvelebs Soris), informaciuli 
Riaobis gamoyeneba, kerZo aRsrulebis meqanizmebze dayrdnoba da a.S.95 
intervenciuli midgomisTvis damaxasiaTebelia mTavrobisa da 
maregulireblebis ufro intensiuri Careva produqtebisa da 
momsaxurebis mimwodeblebisa da gamyidvelebis monitoringSi 
momxmarebelTa interesebis dacvis mizniT. tipuri intervenciuli 
midgomebi moicavs: akrZalvebsa da regulirebas,  standartuli 
pirobebis Secvlas da a.S. intervenciuli midgomebi finansuri 
momsaxurebis sferoSi moicavs qceviTi normebis dadgenas da 
produqtis regulirebas (conduct of business regulation and product regulation).96 
intervenciuli midgomis mxardamWerTa mixedviT, aRniSnul midgomas 
upiratesoba unda mieniWos, radgan is iTvaliswinebs im faqts, rom 
adamianebis gadawyvetilebebi ar aris yovelTvis racionaluri an maTi 
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saukeTeso interesis Sesabamisi, rom arsebobs informaciis asimetriis 
problemebi gamyidvelebs (mimwodeblebs) da myidvelebs (momxmareblebs) 
Soris, motyuebisa da TaRliTobis potenciali da a.S.97 

ismis kiTxva, unda ganxorcieldes Tu ara bazarze maregulirebeli 
Careva investorTa dacvis mizniT? sainteresoa, Secvala Tu ara 
globalurma finansurma krizisma arsebuli midgoma am sakiTxis 
mimarT, Seqmna Tu ara man axali ideebi, romlebic maregulirebeli 
Carevis an Carevis aqamde arsebul Teoriebs Caanacvleben globaluri 
finansuri krizisis Sedgom eraSi? 

finansurma krizisma ganapiroba is, rom reformis gatarebis 
aucilebloba aRar aris sakamaTo. reformis saSualebiT regulirebis 
saWiroebas gansakuTrebiT xazs usvams is garemoeba, rom krizisis erT-
erT mizezad swored deregulirebuli qmedebebi iqna aRiarebuli. 

Ffinansuri momsaxurebisa da bazrebis mzardi internacionalizacia, 
qveynebs Soris intensiuri konkurencia, romlebic cdiloben sxva 
qveynebTan SedarebiT regulirebaSi SeRavaTebiT investorTa mozidvas, 
iwvevs „konkurentuli deregulirebis“ an „moSvebulobaSi 
konkurenciis“  saSiSroebas, romlis Sedegac riskis saSiSroeba 
izrdeba, xolo investorTa dacvis xarisxi klebulobs.98 yvela 
ganviTarebul qveyanaSi investorTa interesebis dacvis swori 
regulireba finansuri sistemis janmrTeli ganviTarebisTvis saWiro 
elementad ganixileba.  magram sabazro procesSi maregulirebeli 
Careva ar SeiZleba gascdes im minimums, romelic saWiroa investorTa 
dacvisTvis99. am dros saWiroa zedmeti regulirebis safrTxis 
gaTvaliswinebac. zedmeti regulireba iseTive zianis momtania, rogorc 
zedmeti deregulireba.  

regulirebis centralizacia Tu decentralizacia?  mas Semdeg rac 
miRweulia SeTanxmeba regulirebis saWiroebasTan dakavSirebiT, 
Semdegi sakiTxi am regulirebis formas ukavSirdeba. 

decentralizaciis meSveobiT miiRweva samarTlebrivi normebis 
Seqmnis, SemuSavebis da aRsrulebis dros adgilobrivi codnis ukeTesi 
gamoyeneba. normebis Semqmneli centraluri organo aris SezRuduli im 
informaciiT, romlis mopoveba, Segroveba da gadamuSavebac man 
moaxerxa. es SezRudva miT ufro mniSvnelovania, ramdenadac 
teritoria an mosaxleoba, romelzec misi iurisdiqcia vrceldeba, 
aris farTo. evropis kavSirSi, sadac daaxloebiT 500 milioni 
gansxvavebuli kulturuli prioritetebis da ekonomikuri 
mdgomareobis mqone adamiani cxovrobs, faqtia, rom swori monacemebis 
mopoveba, magaliTad, SemoTavazebuli regulirebis gavlenis Sesaxeb 
adgilobriv bazarsa da biznesze, Zalze kompleqsuri amocanaa. 
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Sesabamisad adgilobrivi organoebi ukeTes poziciaSi arian, raTa ukeT 
Seafason es garemoebebi, radgan maT ufro axlo kavSiri aqvT 
adgilobrivi bazris monawileebTan da ufro kargad icnoben 
konkretuli adgilis socialur Taviseburebebs. iqidan gamomdinare, 
rom am kulturulma, ekonomikurma an sxva socialurma 
mravalferovnebam SeiZleba ganapirobos gansxvavebuli regulirebebis 
saWiroeba, decentralizebul regulirebas aqvs moqnilobis 
upiratesoba, raTa gaiTvaliswinos es gansxvavebebi da Tavidan 
aicilos maregulirebeli problemis safrTxe, romelic ,,one-size-fits-all“ 
(erTi zoma yvelas ergeba) principiT aris cnobili.  miuxedavad imisa, 
rom aseTi moqniloba SeiZleba aseve miRweul iqnes centraluri 
organos mier wevri saxelmwifoebisTvis ,,opt-out“ (monawileobaze uaris 
Tqma) uflebis miniWebiT an e.w. ,,rbili samarTlis“ meSveobiT, es 
arsebiTad igivea, rac adgilobrivi donisTvis normebis Seqmnis 
uflebamosilebis delegireba.100 

xSirad decentralizeba da maregulirebeli Sejibri 
gakritikebulia, rogorc ,,race to the bottom“-is101 xelSemwyobi faqtori, 
romelic zrdis tranzaqciis Rirebulebas saerTaSoriso doneze 
moqmedi bazris monawileebisTvis, safrTxes uqmnis samarTlebriv 
usafrTxoebas102 da qmnis fsiqologiur barierebs bazrebis 
araprofesionali monawileebisTvis (momxmareblebi an mcire 
investorebi) aseTi heterogenuli maregulirebeli reJimis mimarT. 

arsebobs mesame mosazrebac, romlis mixedviTac investorTa 
efeqtiani dacva gansakuTrebiT mgrZnobiare finansur bazrebze, erTi 
mxriv, finansuri bazris monawileTa TviTregulirebasa da, meore 
mxriv, saxelmwifos kanonebs Soris samuSaos dabalansebuli 
gadanawilebiT unda iqnes garantirebuli.103 

ar unda gamovricxoT, rom maregulirebels ar hqondes kargi 
regulirebis stimuli. maregulireblebic eqvemdebarebian pirad 
sargebelze gaTvlil motivebs, Zalauflebis gadametebas.104 
Sesabamisad, aseTi safrTxis gaTvaliswinebiT, miuTiTeben kerZo 
seqtoris maregulirebeli rolis saTanado Sefasebaze. arsebuli 
naklovanebebis gamosworeba unda daekisros kerZo seqtors, sadac 
mocemul sferoSi ufro meti profesionalebi arian da ufro advilad 
xelmisawvdomia saWiro informacia. magram, eqnebaT ki kerZo seqtoris 
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warmomadgenlebs saTanado stimuli? pasuxi araerTmniSvnelovania. 
zogierTi avtoris azriT, SesaZloa, kerZo seqtorSi am kuTxiT 
gaCenilma konkurenciam warmoSvas, Tavis mxriv mravalferovneba, 
inovacia da wnexi, raTa kargad Seasrulo Seni saqme. amasTan, Tu mainc 
sajaro intervenciis ganxorcielebaze Cerdeba arCevani, is unda 
Semoifarglos iseTi msubuqi sqemebiT, rogoric aris kerZo 
moTamaSeebisTvis swori stimulis Seqmna.105 momavali regulireba 
koncentrirebuli unda iyos bazarze damyarebuli zedamxedvelobis 
gazrdasa da kompleqsuri samarTlebrivi normebis Semcirebaze, 
romlebic finansurma institutebma SeiZleba TavianT sasargeblod 
gamoiyenon socialurad arasasargeblo inovaciis gziT. sakredito 
reitingebis istoriac gviCvenebs, rom sabazro meqanizmebSi 
maregulirebelma intervenciam SeiZleba Seqmnas araswori stimuli 
(sareitingo kompaniebis stimuli, miznebi swored mas Semdeg 
gadagvarda, roca daiwyo reitingebis – Tavdapirvelad mxolod 
sabazro meqanizmSi _ maregulirebeli miznebisTvis gamoyeneba).106 

aRsaniSnavia, rom ar arsebobs regulirebis erTi sayovelTaod 
aRiarebuli saukeTeso forma. empiriuli sakiTxia _ bolos gaimarjvebs 
argumentebi maregulirebeli Sejibris sasargeblod Tu mis 
sawinaaRmdegod. es aris sakiTxi, romelic unda gadawydes 
maregulireblebis mier yoveli calkeuli SemTxvevis dros 
mniSvnelovani monacemebis safuZvliani Sefasebis Semdeg. 
maregulirebeli Sefasebis mizans unda warmoadgendes optimaluri, e.i. 
xarjebis minimumamde damyvani, balansis dadgena, erTi mxriv, 
maregulirebeli Sejibris sasargeblo Sedegebsa, anu regulireba, 
romelic ufro kargad iTvaliswinebs adgilobriv Taviseburebebs da 
sabazro pirobebis cvalebadobas, da, meore mxriv, maregulirebeli 
Sejibris xarjebs Soris.107

 

amasTan, gaTvaliswinebuli unda iqnes, rom yoveli investicia 
atarebs garkveul risks. arc erT maregulirebel sistemas ar SeuZlia 
da arc aris valdebuli gaaTavisuflos investori 
pasuxismgeblobisagan sakuTari fulis investirebis dros.108 arc erT 
sistemas ar SeuZlia srulad daicvas „sulelebi“ TavianTi 
„sisulelisagan“. sruli dacvis upiratesoba awonili unda iqnes im 
uaryofiTi mxareebis sapirispirod, romelsac warmoSobs 
keTilsindisierad da efeqtianad warmoebuli biznesis SeboWva.109 
investireba riskiani saqmianobaa da warmoqmnili riskebis matarebeli, 
rogorc wesi, TviTon investoria. dauSvebelia investorTa dacvis 
gageba yovelgvari sazRvrebis gareSe. investorTa dacva mTavrdeba iq, 
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sadac iwyeba kapitalis bazris Sida riski. aucilebelia bazris sxva 
monawileTa Semxvedri interesebisa da investoris SesaZlo bralis 
gaTvaliswinebac,110 xSirad saubroben „Tavis gasulelebis wminda 
uflebazec“.111 

 
I.3.2. minimumi Tu maqsimumi harmonizacia? 
 
zenacionaluri maregulirebeli reJimis ganviTareba kapitalis 

evropuli bazrebisTvis daiwyo birJaze fasiani qaRaldebis daSvebis 
moTxovnebis harmonizebiT da Riaobis erTiani standartebis dadgeniT, 
raTa uzrunvelyofili yofiliyo emitentebisaTvis wvdoma kapitalis 
bazrebze mTeli evropis kavSiris masStabiT. evropis komisiis 
iniciativebi miznad isaxavda maregulirebeli tvirTis Semsubuqebas 
wevri saxelmwifoebis maregulirebel normebs Soris ekvivalenturobis 
adekvaturi donis miRwevis gziT. Tavdapirvelad, evropuli direqtivebi 
miznad isaxavda ara erTgvarovnebas, aramed mimarTuli iyo minimumi 
harmonizaciisken, Tumca 1999 wlis finansuri momsaxurebis samoqmedo 
gegmiTa (FSAP) da ,,Lamfalussy“-is procesiT dawyebulma maregulirebelma 
midgomam fundamenturi cvlileba ganicada. fasiani qaRaldebis 
evropuli regulireba wavida sruli (maqsimumi) harmonizaciis 
modelisken, aRsrulebis sferoSi wevri saxelmwifoebis gazrdili 
TanamSromlobiT. nacionaluri kanonmdeblebis gadawyvetilebebi 
Caanacvla evropis komisiis gadawyvetilebebma.112 aRniSnuli ar niSnavs, 
rom amJamad kapitalis bazris yvela direqtiva srulad aris 
harmonizebuli. TiToeuli maregulirebeli iniciativa, ufro metic, 
TiToeuli individualuri maregulirebeli meqanizmi, romelsac 
direqtivebi Seicavs (rogoric aris, magaliTad, Riaobis moTxovnebi an 
konkretuli saxis sabazro qcevis akrZalva), gaanalizebuli unda iyos 
damoukideblad, raTa moxdes minimumi Tu maqsimumi harmonizaciis 
identificireba.113 

maqsimumi harmonizaciisken swrafva sifrTxiles moiTxovs. 
aucilebelia samarTlebrivi garemos ukeTesi analizi im daskvnis 
gamotanamde, rom erTiani normebi da kapitalis bazris evropuli 
samarTlis erTiani maregulirebeli CarCo (single rulebook) panaceas 
warmoadgens im gamowvevebisa, romlis winaSec dgas kapitalis 
evropuli bazrebis integracia.114
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I.4. investorTa dacvis ZiriTadi saSualebebi 
 

mas Semdeg, rac garkveuli tipis regulirebis ganxorcielebis 
saWiroeba aRar dgas kiTxvis niSnis qveS, saTanado regulirebis 
Seqmnis procesSi pasuxi unda gaeces kiTxvas „rogor?“. 

2007 wlis martSi evropis komisiam warmoadgina dokumenti 
momxmarebelTa evropuli politikis strategiis Sesaxeb.115 500 milioni 
evropeli momxmarebeli centraluri mniSvnelobisaa im sami mTavari 
gamowvevisTvis, romlis winaSec dgas evropis kavSiri: zrda, samuSao 
adgilebi da moqalaqeebTan daaxloebis saWiroeba. es momxmareblebi 
arian swored ekonomikis mamoZravebeli Zala, radgan maTi moxmareba 
warmoadgens evropis kavSiris GDP-is 58%-s. darwmunebuli, 
informirebuli da aRWurvili momxmarebeli aris ekonomikuri 
cvlilebebis Zrava, radgan swored maTi gadawyvetilebebi aZlevs 
stimuls inovaciasa da efeqtianobas. amasTan, swored momxmareblis 
rolSi SeuZlia evropis kavSirs pirdapir dauaxlovdes sakuTari 
moqalaqeebis yoveldRiur yofas da moaxdinos evropis kavSiris 
arsebobis sargebelis demonstrireba. axali ekonomikuri, socialuri 
garemo da politikuri konteqsti moiTxovs evropis kavSiris 
politikis fokusis cvlilebas momxmareblebis mimarTulebiT. mcire 
investorTa bazrebi jerjerobiT nacionalur donezea 
fragmentirebuli da erTiani bazris magivrad qmnis 28 mini-bazars.116 

2012 wlis martSi evropis komisiis iniciativiT gamoqveynda 
evrobarometri mcire investorTa finansuri momsaxurebis Sesaxeb, 
romelic mniSvnelovan monacemebs Seicavs evropis kavSiris wevr 
qveynebSi mcire investorTa sainvesticio qcevis maxasiaTeblebze.117 
aRniSnuli evrobarometris mizania, xeli Seuwyos evropis komisiis 
iniciativebs mcire investorTa finansuri momsaxurebis sferoSi. am 
mizniT is ikvlevs momxmarebelTa qcevas da midgomebs finansuri 
produqtebis yidvisas TavianT qveyanaSi da aseve evropis kavSiris sxva 
wevr qveynebSi. dokumentis mixedviT, TvalsaCinoa arsebiTi 
gansxvavebebi individualur wevr saxelmwifoebs Soris finansuri 
produqtebisa da momsaxurebis flobasTan mimarTebiT. evropis 
kavSirSi aTidan erT moqalaqes ar gaaCnia sabanko angariSi. moqalaqeTa 
umravlesoba evropis kavSirSi ar iRebs rekomendacias an ar 
ganixilavs erT produqtze mets gadawyvetilebis miRebis dros maSinac 
ki, rodesac saqme exeba kompleqsur sainvesticio produqtebs. 
moqalaqeTa umravlesobas ar gamoucvlia produqtis provaideri da 
ver xedavs amis saWiroebas. sazRvrebs gareT produqtebisa da 
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momsaxurebis SeZenis maCvenebeli aris Zalian dabali. gamokiTxulTa 
94% ar SeuZenia finansuri produqti an momsaxureba sxva wevri 
saxelmwifosgan da aTidan rva ar uSvebs aseT SesaZleblobas. 
dokumenti xazs usvams evropis kavSiris moqalaqeebs Soris finansuri 
ganaTlebis donis amaRalebis saWiroebas. adamianTa umravlesoba, 
romlebsac aqvT finansuri produqtebi an momsaxureba, ver xedaven 
sxvadasxva produqtebis alternativebis ganxilvis sargebels da 
amasTan verc provaideris gamocvlis saWiroebas ukeTesi SemoTavazebis 
miRebis mizniT.118 finansuri produqtebis umravlesobasTan mimarTebiT, 
momxmarebelTa mniSvnelovan nawils ar miewodeba informacia imis 
Taobaze, iRebs Tu ara piri, romelic maT miyidis finansur produqts, 
sakomisios. gamokiTxulTa 50%, romlebmac SeiZines finansuri 
produqtebi bolo 5 wlis ganmavlobaSi, miuTiTebs, rom pirma, 
romelmac maT miyida finansuri produqti, ar ganumarta mas iRebda Tu 
ara igi bonuss, sakomisios an sxva anazRaurebas.119 wevr saxelmwifoebs 
Soris mniSvnelovani gansxvavebebi arsebobs dazogvisa da sesxis 
zogad monacemebs, aseve mcire investorTa finansuri portfolios 
SemadgenlobasTan mimarTebiT.120 momxmarebelTa mxolod 33% adarebs 
erTmaneTs sxvadasxva provaiderebis sainvesticio SemoTavazebebs an 
erTidaimave provaideris sxvadasxva produqtebs. mxolod 27% ixilavs 
sxvadasxva alternativas ukeTesi SemoTavazebis misaRebad.121 

evropis kavSiris masStabiT mcire investorTa dacvis swori 
saSualebebis SerCeva da efeqtiani regulirebis ganxorcieleba advili 
amocana ar aris, rodesac ikveTeba arsebiTi gansxvebebi evropis 
kavSiris wevr saxelmwifoebSi mcire investorTa bazrebisa da TviTon 
mcire investorTa portretebs Soris.  
 
I.4.1. informaciuli Riaoba 
 
I.4.1.1. Riaobis, rogorc mcire investorTa dacvis saSualebis, arsi 
 

swor informacias, sajaroobasa da gamWirvalobas SeuZlia bazarze 
Seqmnas konkurentuli garemo da SesaZlebloba, rom investorTa 
gadawyvetilebebi dafuZnebuli iyos maT Sinagan motivebsa da miznebze. 

termini „informacia“ momdinareobs laTinuri zmnisgan ,,informare“, 
rac Tavisi Tavdapirveli gagebiT niSnavs „mowyobas, SemuSavebas, 
formirebas, aSenebas“.122 ekonomikur literaturaSi gavrcelebuli 
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definicia axasiaTebs informacias, rogorc ,,mizanze orientirebul 
codnas“.123

 

erTi mxriv, finansuri produqtis SemTavazebeli da gamyidveli da, 
meore mxriv, investori floben gansxvavebuli xarisxis codnasa da 
gamocdilebas, romelic investorebSi SedarebiT mcirea. swored amitom 
isini damokidebuli arian rogorc informaciaze, aseve konsultaciaze. 

gaugebar da arasrul informaciაs SeuZlia migviyvanoს im realobamde, 

rodesac investori irCevს produqts, romelic misTvis ar aris 
gankuTvnili da gaugebaria. amasTan, gaTvaliswinebuli unda iqnes 
gansxvavebebi konkretul klientebsa da maT gansxvavebul sabazo 
codnas Soris.124 mxolod informaciulad efeqtiani, moqmedi bazari 
aZlevs investorebs SesaZleblobas, sakmarisad daicvan TavianTi 
interesebi.125 

bazrebs akisriaT Tavdapirveli „komunikaciis funqcia“, Tumca 

gadamwyvetiა ara SeTavazebuli produqtisa da sabazro informaciis 
raodenoba, aramed gadacemuli monacemebis xarisxobrivi 
ganzomilebebi.126 amasTan, informaciis xelmisawvdomoba moicavs aseve 
informaciis miwodebis formasac. investors ufleba aqvs miiRos 
informacia maqsimalurad advilad aRqmadi formiT.127 

Sesabamisad, wlebis ganmavlobaSi investorTa dacvis seqtorSi 
fasiani qaRaldebis informaciuli Riaoba, rogorc kapitalis bazarze 
mcire investorTa  dacvis saSualeba, warmoadgens mTavar da yvelaze 
ufro farTod gamoyenebul saSulebas. informacia da informaciuli 
modeli ganixileboda, rogorc kapitalis bazris samarTlebrivi 
centraluri maregulirebeli meqanizmi. xangrZlivi periodis 
ganmavlobaSi, kapitalis bazris samarTlis maregulirebel midgomas 
,,informaciiT regulireba“ warmoadgens. aRniSnuls adasturebs, 
magaliTad, aSS-Si kapitalis bazris mTavar maregulirebel 
meqanizmebSi128 mocemuli farTo Riaobis moTxovnebi, aseve evropis 
kavSiris investorTa dacvis sistemis evoluciis analizi gviCvenebs, 
rom evropelma regulatorebma informaciuli Riaoba gaxades 
investorTa dacvis mTavar maregulirebel saSualebad. investorTa 
damcavi mTavari evropuli direqtivebi,129 aseve evropis komisiis axali 
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iniciativa mcire investorTa sainvesticio produqtebis Sesaxeb,130 aris 
Riaobasa da informaciaze damyarebul dacvaze orientirebuli. 
investorTa dacvis  mizniT Seqmnili es danawesebi moiTxovs ZiriTadi, 
sakvanZo informaciis mowodebas mokle, lakonuri saxiT, 
Camoyalibebuls arateqnikur enaze, raTa gasagebi iyos saSualo an 
tipuri mcire investorisTvis da misces mas SesaZlebloba, gaigos 
produqtis ZiriTadi Tvisebebi, advilad Seadaros sxvadasxva produqti 
erTmaneTs da miiRos informirebuli sainvesticio gadawyvetileba. 
problemas warmoadgens is, rom miuxedavad wlebis ganmavlobaSi 
ganxorcielebuli Tavdauzogavi mcdelobisa, evropam ver Seqmna 
„recepti“ am miznebis misaRwevad. amasTan, finansurma krizisma moaxdina 
Riaobis saSualebis SesaZleblobebis sazRvrebis demonstrireba da es 
faqti mniSvnelovnad zrdis interess sakiTxis analizisadmi. 

ra aris informaciuli Riaobis, rogorc investorTa dacvis 
saSualebis, ZiriTadi arsi? 

informaciuli Riaobis arss warmoadgens investoris aRWurva yvela 
im informaciiT, rac saWiroa fasiani qaRaldebis swori Sefasebisa da 
informirebuli, racionaluri sainvesticio gadawyvetilebis 
miRebisTvis. is aseve exeba produqtis gamyidvelsa da investors Soris 
arsebuli informaciuli asimetriis problematikas.131 

evropis kavSiris doneze RiaobisTvis, rogorc investorTa dacvis 
mTavari maregulirebeli saSualebisadmi, politikuri upiratesobis 
miniWeba literaturaSi axsnilia imiT, rom maregulireblebs Soris 
sayovelTaod aRiarebuli gaxda, rom investorebi finansur bazrebze 
arian racionalurebi da SeuZliaT optimaluri gadawyvetilebebis 
miReba, Tu moxdeba maTi aRWurva sakmarisi informaciiT.132 samwuxarod, 
saSualebaTa politikuri mimzidveloba  yovelTvis ar asaxavs da 
zustad ar emTxveva misi mniSvnelobisa da mizanSewonilobis dones. 
sakiTxi, Tu rogor iyeneben bazris monawileebi miwodebul 
informacias da ra saxis gadawyvetilebebs iReben isini am informaciis 
safuZvelze, rogorc wesi, yuradRebis gareSe rCeba.133 

 
I.4.1.2. qceviTi ekonomikis aRmoCenebi da Riaobis saSualebis sazRvrebi 
 

xangrZlivi periodis ganmavlobaSi damkvidrebuli Tezisi, rom, rac 
ufro met informacias miiRebs investori, miT ufro metad aris is 
realurad informirebuli da Sesabamisad SeuZlia racionaluri 
sainvesticio gadawyvetilebis miReba, globaluri finansuri krizisis 
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Semdgom arsebul realobaSi sakamaTo xdeba.134 qceviTi ekonomikis 
kvlevebma bolo aTwleulebis ganmavlobaSi Tavdayira daayena 
tradiciuli ekonomikuri qcevis modeli da investorTa qcevis 
mniSvnelovani anomaliebi gamoavlina. 

imisaTvis, rom SesaZlebeli gaxdes konkretuli kanonmdeblobis 
maregulirebeli efeqtianobis Sefaseba qcevis mimarT, kanonmdebels 
sWirdeba adamianis qcevis modeli.135 samarTlis gasagebad, unda 
gavigoT im ,,nawilebis“ logika, romlis regulirebasac samarTali 
cdilobs. aRniSnuli gulisxmobs adamianebisa da maTi 
urTierTgavlenis gagebas. es iZleva saSualebas, moxdes axali kanonis 
efeqtianobis winaswar gansazRvra da imis gacnobiereba, Tu ratom 
SeiZleba ver miaRwios mocemulma kanonma dasaxul miznebs.136 
Tanamedrove ekonomikuri, finansuri da kapitalis bazris samarTlis 
sferoSi mniSvnelovan mimarTulebas warmoadgens samarTlis 
kombinacia ekonomikasa da fsiqologiasTan. samarTlis ekonomikuri 
analizi gvTavazobs ekonomikuri koncefciebisa da meTodebis 
gamoyenebas samarTlis sferoSi. socialur mecnierebebs SeuZliaT 
miawodon iuristebs adamianis qmedebis arsis gageba. samarTlis 
ekonomikuri analizi ar warmoadgens samarTlis dargs, aramed esaa 
samarTlis gagebis meTodi misi socialuri Sedegebis mixedviT, 
ekonomikisgan nasesxebi koncefciebisa da Teoriebis gamoyenebis 
safuZvelze. samarTali da ekonomika axdens normebis gansjas maTi 
mosalodneli socialuri Sedegebis, gavlenis mixedviT da ara maTi 
samarTlianobis mixedviT.137 samarTali da ekonomika gvTavazobs 
instrumentebs, meqanizmebs politikis im kiTxvebis gadasawyvetad, 
romelic unda gadaiWras axali kanonis an arsebuli danawesebis axal 
situaciaze morgebis dros.138 samarTlisa da ekonomikis Tanamedrove 
mimdinareoba daiwyo ronald koazis (Ronald Coase) 1960 wlis statiiT 
socialuri xarjebis Sesaxeb.139 

kapitalis bazarze gansakuTrebiT bolo finansuri krizisis 
periodSi ganviTarebuli  tragikuli movlenebis Semdeg warmoiSva 
kiTxvebi: unda darCes Tu ara informaciuli Riaoba mcire investorTa 
dacvis mTavar saSualebad?  aris is efeqtiani saSualeba da swori 
strategia, raTa realurad uzrunvelyos mcire investorTa 
sainvesticio gadawyvetilebebis gaumjobeseba? acnobierebs Tu ara 
evropeli maregulirebeli Riaobis saSualebis sazRvrebs? aseve ismis 
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kiTxva, Tu ra raodenobis informaciis miReba, gadamuSaveba da 
gamoyeneba SeuZlia saerTod bazars?140 

am kiTxvebze pasuxis gasacemad ori urTierTsawinaaRmdego mosazreba 
arsebobs, romelic momdinareobs samarTlisa da ekonomikis mecnierebs 
Soris damkvidrebul mcire investorTa gansxvavebuli aRqmidan. 
pirveli aris aRqma, romelsac amkvidrebs ekonomikis tradiciuli 
Teoria, investorTa racionalurobis Sesaxeb da meore _ mcire 
investoris saxe Seqmnili qceviTi ekonomikis mier. 

racionaluri investoris saxe, romelic momdinareobs neo-klasikuri 
ekonomikuri Teoriidan (milton fridmani), iseve rogorc samarTlisa 
da ekonomikis skolidan (ronald koazi, riCard pozneri a.S.), aris is, 
romelic myarad aris fesvgadgmuli evropis kavSiris kanonmdeblobasa 
da regulirebebSi da romelsac emyareba regulatorebis mier mcire 
investorTa dacvisTvis Riaobis saSualebis gamoyeneba.141 

aRniSnuli Teoriis mixedviT, mcire investorebi finansur bazarze 
arian racionalurebi, an sul mcire, racionalurad axdenen 
informaciis gadamuSavebas, rodesac isini aRiWurvebian sakmarisi 
informaciiT da Sesabamisad SeZleben optimaluri gadawyvetilebis 
miRebas.142 mcire investorTa kompetenturobisa da racionalurobis am  

prezumfcias mivyavarT regulatorebis mier e.w. „aRWurvis 
politikis“143 gamoyenebamde. aRniSnuli modeli miiswrafis, rom Seqmnas 
saTanado kompetenciebis mqone, damoukidebeli da informirebuli 
investori, romelsac SeuZlia Tavis Tavze pasuxismgeblobis aReba.144 
Sesabamisad, Riaobaze damyarebuli politikis strategia yovelTvis 
askvnida, rom gamartivebuli, advili informaciis ararseboba aris 
mcire investorTa gadawyvetilebis gaumjobesebis mTavari 
damabrkolebeli faqtori. Sedegad, maregulireblebi ZiriTadad 
koncentracias axdendnen informaciis odenobis Semcirebasa da 
Riaobis dokumentis moculobaze. krizisis Semdgom ganxorcielebuli 
reformis farglebSic ki, ZiriTadad mcdelobebi mimarTulia mokle 
dokumentis dizainze, romelic advilad gasagebi unda iyos mcire 
investorisTvis. 

ismis kiTxva, realurad kiTxuloben Tu ara adresatebi miwodebul 
informacias? aqvT Tu ara mcire investorebs sakmarisi unari, rom 
gadaamuSavon da gamoiyenon miwodebuli monacemebi? 

qceviTi ekonomikis mzardi literatura sul sxva realobas 
gvaCvenebs da gvawvdis mniSvnelovan cnobebs, romelic eWvs qveS ayenebs 
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standartul ekonomikur prezumfcias mcire investorTa 
racionalurobis Sesaxeb. 

mokled, rom SevajamoT es ori gansxvavebuli midgoma samarTlebrivi 
da maregulirebeli kuTxiT, orTodoqsuli, tradiciuli ekonomika 
askvnis, rom adamianebi ganxilulni unda iyvnen rogorc egoisti, 
racionaluri da damoukidebeli agentebi, qceviTi ekonomika ki 
warmoaCens, rom adamianebi xSirad arian alTruistebi, ara srulad 
racionalurebi da damoukideblebi da midrekilni arian erTmaneTis 
arCevanis gameorebisken, reproduqciisken. neoklasikuri ekonomikuri 
Teoria xazs usvams konkurenciis mniSvnelobas maSin, rodesac qceviTi 
ekonomika aqcents akeTebs paternalistikur da intervenciul 
politikaze. sxva sityvebiT rom vTqvaT, qceviTi ekonomikis momxreebi 
ayeneben regulirebis sasargeblo argumentebs, neoklasikuri Teoriis 
advokatebi ki _ regulirebis sawinaaRmdego argumentebs.145 
 

I.4.1.2.1. qceviTi ekonomika 
 
qceviTi ekonomika aris axalgazrda interdisciplinaruli kvlevis 

mimarTuleba, romelic fsiqologiis gamoyenebis meSveobiT cdilobs 
adamianebis sainvesticio gadawyvetilebebis ukeT gagebas. is 
warmoadgens kavSirs ekonomikasa da fsiqologias Soris. amasTan, es 
aris SedarebiT axalgazrda disciplina da radgan imperatiuli 
samarTali saWiroebs kargad dasabuTebuli, myari safuZvlebis 
arsebobas, jer kidev ar aris cxadi ramdenad SeiZleba is gaxdes 
sakanonmdeblo normebis safuZveli.146 

qceviTi ekonomika mniSvnelovani inovaciaa  mecnierebaSi, romelic 
2002 wels ekonomikis nobelis premiiT aRiniSnaDdaniel kanemanisa da 
vernon smitisTvis.147 gavrcelebuli mosazrebiT, ekonomika, ekonomikuri 
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mecniereba farTod ganixileboda, rogorc ara- eqsperimentaluri 
mecniereba, romelic unda eyrdnobodes realuri samyaros ekonomikaze 
arsebul dakvirvebebs da ara kontrolirebad laboratoriul 
eqsperimentebs. amasTan, tradiciul midgomas warmoadgenda e.w. Homo 

oeconomicus-is suraTi, romelic motivirebulia piradi interesiT da 
ZaluZs racionaluri gadawyvetilebis miReba, Tumca ekonomikurma 
kvlevam bolo wlebis ganmavlobaSi axali mimarTuleba miiRo. 
mecnieruli naSromebis farTo da mzardi ricxvi amJamad eTmoba 
ekonomikis tradiciuli postulatebis empiriul testirebasa da 
modifikacias, gansakuTrebiT SeuzRudavi racionalurobis,  
absoluturi piradi interesis da TviTkontrolis Sesaxeb. axali 
kvleva farTod eyrdnoba laboratoriuli eqsperimentebis Sedegad 
miRebul axal monacemebs.  

qceviTi ekonomika jer TiTqmis ar aris kerZo sabanko saqmis 
praqtikaSi danergili. qceviTi ekonomikis mimarTulebiT Sveicariuli 
universitetebi (die Universität Zürich, die EPFL in Lausanne und die Universita 

Svizzera Italiana in Lugano) mTeli msoflios masStabiT arsebiTad win arian. 
qceviTi ekonomika saSualebas aZlevs interdisciplinarul gacvlaSi 
dainteresebul iurists, ifiqros informaciul modelze damyarebuli 
fasiani qaRaldebis evropuli regulirebis alternativaze. qceviTi 
ekonomikis kapitalis bazarTan dakavSirebul nawils warmoadgens 
qceviTi finansebi (behavioural finance),

148
 sadac qceviT-mecnieruli 

dakvirvebebi Semoifargleba finansuri bazriT. aRniSnuli qmnis axal, 
gafarToebul xedvas sabazro qcevis gagebisTvis.149 

,,qceviTi investori“ aris investori, romelic ar iqceva im 
principebis Sesabamisad, romelsac misdevs Homo oeconomicus-i (anu 
investori klasikuri ekonomikuri Teoriis mixedviT). qceviTi ekonomika 
qmnis araracionaluri inevestoris saxes, romelsac aqvs Raribi 
kognitiuri SesaZleblobebi. am Teoriis mixedviT, mcire investorebi, 
rogorc wesi, arian araracionalurebi da finansurad 
arakvalificiurebi. SezRuduli kognitiuri SesaZleblobebis gamo, 
adamianebs ar SeswevT unari moerion yvela im informacias, romelic 
maT miewodebaT da, Sesabamisad, ar SeuZliaT srulyofilad Seafason 
sakuTari arCevani.150 kompleqsuroba da gaurkvevloba, romelic 
dakavSirebulia finansur produqtebTan, mniSvnelovan gamowvevas 
warmoadgens investorebisTvis. Sesabamisad, mcire investorebi 
realurad iqcevian gansxvavebulad, vidre es mosalodnelia 
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hipoTetiuri racionaluri investorisagan, anu isini ar moqmedeben 
finansuri racionalurobiT151 da ar reagireben informaciaze ise, 
rogorc amas tradiciuli ekonomikuri modelebi askvnis. 

finansuri produqtebisa da finansuri momsaxurebis maregulirebeli 
kanonmdeblobis didi nawili dafuZnebulia klasikur Sexedulebaze, 
rom ekonomikuri agentebi, momxmareblebis CaTvliT, bunebiT egoistebi 
arian, cdiloben TavianTi piradi finansuri mogebis maqsimizacias 
racionaluri moqmedebisa da damoukidebeli gadawyvetilebebis miRebis 
gziT. ra Tqma unda, aravin ar ityuebs Tavs, rom es aris ekonomikis 
swori asaxva da adamianis swori portreti. miuxedavad amisa, es aris 
mravali wlis ganmavlobaSi miRebuli investoris standarti, 
romelsac emyareba ekonomikis maregulirebeli danawesebis 
umravlesoba. imisTvis, rom ekonomikuri daSvebebi (assumptions) 

gamosadegi iyos kanonmdeblobis safuZvlis SeqmnisTvis, is unda 
moicavdes ekonomikuri sistemis Sesaxeb fundamentur sinamdviles. 
arsebuli mtkicebulebebi, romlebic Segrovda bolo 4_5 wlis 
ganmavlobaSi, gviCvenebs, rom ekonomikuri modelebi kvlav ver asaxaven 
fundamentur sinamdviles imis Sesaxeb, Tu rogor iqcevian namdvili 
adamianebi namdvil ekonomikaSi.  

investorTa sainvesticio momsaxurebis farglebSi momxmarebelTa 
gadawyvetilebebs Sesaxeb 2010 wels Catarebulma farTo kvlevam152 
warmoaCina, rom momxmareblebi sainvesticio arCevanis gakeTebis dros 
Zalian Sors arian racionalurobisa da damoukideblobisgan. 
momxmarebelTa gadawyvetilebebze gavlena SeiZleba moaxdinos 
sxvadasxva faqtorma. gadawyvetilebebi SeiZleba damokidebuli iqnes 
konteqstze, Tu rogor grZnobs momxmarebeli mocemul dRes Tavs. 
gavlenas axdens aseve is, Tu ra saxiT da vis mier aris wardgenili 
maTTvis arCevani. amasTan, momxmarebelTa umravlesobas axasiaTebs 
zedmeti Tavdajerebuloba sakuTari Sefasebis, gansjis sisworis, 
sakuTari azrovnebis unarisa da ganaTlebis mimarT an maT ubralod 
ar surT gamoCndnen naklebad kompetenturni. aRniSnulma kvlevam 
naTlad moaxdina qceviTi ekonomikis aRmoCenebis gamosadegobisa da 
potencialis demonstrireba. arsebobs mtkicebuleba, rom 
momxmareblebi xSirad ver iReben optimalur gadawyvetilebebs da es 
ar xdeba mxolod asimetriuli informaciis gamo. TviT kargad 
informirebuli momxmareblebis moqmedebac ki SeiZleba daSordes 
gonivruli da racionaluri qcevis models. klasikuri ekonomikuri 
Teoriis Homo Economicus-i warmoadgens adamianebis qcevis Zalze 
gamartivebul aRweras. momxmareblebi yovelTvis ar arian egoistebi, 
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racionaluri da damoukidebeli agentebi, piriqiT, isini amJRavneben 
Zlier urTierTdamokidebulebas da ,,SezRudul“ racionalurobas.153 

qceviTi ekonomikis aRmoCenebi SeiZleba daiyos sam kategoriad: 
1.limitirebuli/SezRuduli racionaluroba (bounded rationality) _ 

adamianebs aqvT limitirebuli kognitiuri unarebi; 2.limitirebuli/ 
SezRuduli survili (bounded willpower) _ adamianebi xSirad ar irCeven im 
alternativas, romelic maT miaCniaT saukeTesod; 3.limitirebuli/ 
SezRuduli piradi interesi, egoizmi (bounded self-interest) _ adamianebi ar 
arian gulgrilni samarTlianobisa da sxvebis keTildReobis mimarT.154 
qceviTi ekonomikis mixedviT, investorebi gvian miRebul informacias 
ufro met mniSvnelobas aniWeben, vidre adre miRebul informacias; 
investorebi aseve gadametebulad aRiqvamen sakuTar SesaZleblobas, 
sworad Seafason tranzaqciasTan dakavSirebuli riski; amasTan 
investorebi mogebis momtan aqciebs Zalian male asxviseben, xolo 
wamgebian aqciebs didxans itoveben.155 momxmareblebi rogorc wesi, 
mcired gamokvlevas atareben. adamianebi manqanis arCevas ufro met 
dros uTmoben, vidre saipoTeko Tu sainvesticio produqtis arCevas. 
isini naklebad racionalurebi da ufro iracionalurebi, impulsurebi 
da grZnobebiTa da subieqturi mosazrebebiT marTulebi arian, aseve 
ganicdian Worebisa da SiSis gavlenas. xandaxan, gansakuTrebiT bumis 
fazaSi, adamianebs axasiaTebT e.w. ,,koleqtiuri Tavisdakargva“. 
aRniSnuli exeba zogadad gadawyvetilebis miRebis process, 
gansakuTrebiT ki _ finansur investiciebs.156 rogorc wesi, 
momxmareblebi eyrdnobian mrCevlis an produqtis gamyidveli piris 
rCevas. aRniSnuli kidev erTxel xazs usvams kapitalis bazrebze 
ndobis mniSvnelobas. samwuxarod, miwodebuli rCeva ufro metad 
provaideris interess gamoxatavs, vidre momxmareblisas.  

aRsaniSnavia, rom qceviTi samarTali da ekonomika miznad ar isaxavs 
tradiciuli ekonomikuri Teoriis Canacvlebas, aramed umatebs mas 
axal perspeqtivas. Sesabamisad, qceviTi ekonomika moiTxovs ara fasiani 
qaRaldebis regulirebis sistemur cvlilebas, aramed arsebuli 
normebis frTxil modifikacias. is cdilobs adamianebis 
gadawyvetilebis miRebis procesis analizs laboratoriuli 
eqsperimentebis gamoyenebiT da amiT standartul ekonomikur Teoriebsa 
da realur ekonomikas Soris arsebuli xarvezis Sevsebas. qceviTi 
finansebi aris SedarebiT axali paradigma, romelic aRmocenda 
,,Tanamedrove finansebis“ arsebuli xarvezebis Sesavsebad.157 
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I.4.1.2.2. qceviTi ekonomikis kritika 
 
qceviT ekonomikas, rogorc nebismier sxva mecnierul Teorias, hyavs 

kritikosebi. qceviTi ekonomikis oponentebi saeWvod miiCneven im 
eqsperimentebis struqturasa da Catarebis wess, romlebsac qceviTi 
mecnierebi ikvleven, aseve laboratoriul garemoSi Catarebuli 
eqsperimentebis realuri cxovrebis situaciebze ganzogadebis 
SesaZleblobas. isini Tvlian, rom realur cxovrebaSi adamianebs 
SeuZliaT iswavlon maSin, rodesac eqsperimentebi, rogorc wesi, 
erTjerad situaciebs efuZneba. mravali iuristi da ekonomisti 
miuTiTebs, rom konkurentuli bazrebi warmoadgens SezRuduli 
racionalurobis Sedegebis Sesworebis, gamosworebis saSualebas. Tu 
arseboben investorebi, romlebic sistematurad uSveben Secdomebs da 
Sesabamisad kargaven fuls, aseT SemTxvevaSi aucileblad iarsebeben 
sxva adamianebi _ sabazro Suamavlebi, romlebic ,,aRzrdian, 
gaanaTleben“ maT an CamoarTmeven maT gadawyvetilebis miRebis 
uflebas. amasTan, samarTlis erT-erTi klasikuri funqciaa 
normatiuli standartebis dadgena da, Sesabamisad, araindividualuri 
defeqtebis, naklovanebebis gaTvaliswineba.

158
 sabazro naklis/defeqtis 

(market failure) koncefcia samarTalsa da ekonomikaSi miCneulia, rogorc 
samarTlis, samarTlebrivi regulirebis mTavari ,,raison d’être“ (arsebobis 
mizezi).159 Sesabamisad, arsebobs mosazreba, rom mxolod eqsperimentuli 
mtkicebulebebis safuZvelze ver moxdeba bazarze regulatoruli 
intervenciis ganxorcieleba. aSkara sabazro nakli/defeqti 
identificirebuli unda iqnes empiriuli, namdvili samyaros 
magaliTiT. amasTan, sabazro naklis/defeqtis gamosworebis mizniT 
SemoTavazebulma nebismierma maregulirebelma qmedebam idealur 
SemTxvevaSi unda gaiaros Semdgomi testireba ufro realistur 
garemoSi, raTa SesaZlebeli iyos SesaZlo namdvili samyaros gavlenis 
Sefaseba da dadgindes maregulirebeli RonisZiebis implementaciis 
saukeTeso gzebi.160 

 

I.4.1.2.3. qceviTi ekonomikis gavlena regulirebaze 
 

qceviTi ekonomikis mier Seqmnili naklebad gaTviTcnobierebuli da 
araracionaluri investoris saxe saeWvos xdis Riaobis evropuli 
reJimis unars, Secvalos aseTi investorebis mier gadawyvetilebis 
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miRebis procesi da wvlili Seitanos kapitalis evropul bazarze maTi 
monawileobis gazrdaSi.161

 

qceviTi ekonomikis mixedviT, informaciis raodenobaze yuradRebis 
gamaxvilebis magivrad, yuradReba unda gamaxvildes informaciis 
damuSavebis, gagebis problematikaze.162 informaciuli Riaobis 
regulirebis reformisas xelmZRvaneloba unda xdebodes empiriuli da 
eqsperimentuli gaTvlebiT, romlebic zomaven miwodebuli informaciis 
realur gavlenas da amiT Riaobis normebis efeqtianobas.163 arsebobs 
saWiroeba, rom moxdes imis testireba, Tu rogor amuSaveben, iyeneben an 
rogor reagireben investorebi sxvadasxva saxis informaciaze 
finansuri bazrebis konteqstSi.164 leibsonis, Cois da sxvaTa mier 
ganxorcielebulma eqsperimentma, romelTa subieqtebs harvardis 
TanamSromlebi warmoadgendnen,165 aCvena, rom miwodebuli informaciis 
moculobis ubralo modificireba mniSvnelovnad ar cvlis subieqtebis 
sainvesticio arCevans.166 calke aRebuli informaciis Riaoba, ra 
formatSi an ra moculobiTac ar unda ganxorcieldes is, SeiZleba ar 
iyos sakmarisi dasaxuli miznebis misaRwevad.167 Sesabamisad saWiroa, 
maregulirebelma ufro meti yuradReba miaqcios imas, Tu rogor 
gamoiyeneba miwodebuli informacia.168 regulirebebi informaciis 
Sesaxeb unda iyos mniSvnelovani nawili, magram mxolod nawili 
investorTa dacvis racionalurad dabalansebuli politikis 
strategiisa.169 

rogori unda iyos regulireba qceviTi ekonomikis mier mowodebuli 
codnis safuZvelze? rogor unda gamoviyenoT qceviTi ekonomika 
finansuri momsaxurebis, kapitalis bazrebis sferoSi? rogor SeiZleba 
moxdes qceviTi ekonomikis gamoyeneba sajaro politikisa da 
maregulirebeli RonisZiebebis Seqmnis procesSi, raTa sasargeblo 
iyos evropeli momxmareblebisa da moqalaqeebisTvis? unda Secvalos 
Tu ara da Tu ki rogor qceviTma ekonomikam kapitalis bazris 
regulirebis mimarT arsebuli midgomebi? qceviTi ekonomika amarTlebs, 
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moiTxovs momxmarebelTa qcevaze gavlenis mizniT metad Tu naklebad 
intervenciul midgomas?  

am kiTxvebze ar arsebobs sayovelTaod aRiarebuli pasuxebi. 
saTanado literaturaSi mecnierebs Soris gamokveTilia azrTa 
sxvadasxvaoba. jer kidev sawyis etapzea da bundovania samarTlebrivi 
diskusia imis Sesaxeb, Tu rogor da ra doziT unda moxdes qceviTi 
ekonomikis aRmoCenebis gaTvaliswineba kapitalis bazris samarTlis 
ganviTarebis procesSi, ra wvlili SeiZleba Seitanos am axalgazrda 
mecnierebam politikuri intervenciis dizainis SemuSavebaSi, ra 
gavlena unda hqondes qceviTi ekonomikis aRmoCenebs finansur 
regulirebaze. 

zogierTi komentatoris azriT, qceviTi ekonomika amarTlebs ufro 
intervenciul regulirebas kapitalis bazarze, Tumca arseboben 
avtorebi, romlebic saeWvod miiCneven am gavrcelebul mosazrebas. 
maregulirebeli Carevis momxreebi iSvelieben investorTa 
araracionalurobas, rogorc safuZvels arsebuli da momavali 
regulirebisTvis. regulirebis skeptikosebi ki miuTiTeben, rom 
mtkicebuleba investorTa araracionalurobis Sesaxeb ar aris 
damajerebeli da safuZvliani, misi moculoba umniSvneloa, radgan 
konkurentuli bazrebi gaanadgureben araracionalur monawileebs. 
amasTan, maregulireblebsac axasiaTebT arasrulyofili 
racionaluroba. Sesabamisad, ver moxdeba maTze dayrdnoba, raTa maT 
Seasworon sxvebis mikerZoebuloba.170 

aRniSnul sakiTxTan dakavSirebiTYsaintereso mimarTulebas 
warmoadgens jurikala (Juurikkala), romelic Tavis naSromSi emxroba 
qceviTi ekonomikis mier gamoTqmul kritikas da miaCnia, rom qceviTi 
ekonomikis aRmoCenebi safuZvliania, Tumca es aRmoCenebi ar 
iTvaliswinebs Sedegad intervenciul politikas. avtoris miTiTebiT, 
qceviTi ekonomika upiratesobas aniWebs msubuq regulirebas (light-touch 

regulation) da maregulirebel simartives. qceviTi ekonomika gadaWriT ar 
gulisxmobs ufro Camrev regulirebas, is gvTavazobs axal msubuq 
regulirebas, romelic ar iqneboda SesaZlebeli neoklasikur, 
racionaluri-arCevnis ekonomikur sistemaSi.171 

sakiTxTan dakavSirebuli debatebi, rogorc Cans, or ukiduresobad 
gamoikveTa _ dava mimdinareobs imis Taobaze, rom adamianebi an arian 
absoluturad racionalurebi, an sruliad iracionalurebi maSin, 
rodesac qceviTi ekonomika mxolod limitirebul racionalurobaze 
saubrobs.172 

sadavoa, Tu ra gavlena da mniSvneloba eqneba qceviTi ekonomikis 
aRmoCenebs gansakuTrebiT kapitalis bazris samarTlisa da investorTa 
dacvis samarTlis ganviTarebisTvis, gansakuTrebiT imis 
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gaviTvaliswinebiT, rom, rogorc wesi, qceviTi ekonomikis aRmoCenebi 
eyrdnoba eqsperimentebs, romlebic mcire raodenobis pirze aris 
Catarebuli, rac saeWvos xdis maTi ganzogadebis unars; ar aris cxadi 
eqperimentSi gamoyenebuli fenomeni ra intensiurobiT gvxvdeba imave 
situaciaSi realur cxovrebaSi. amasTan, ekonomikuri qcevis kvleva 
wminda deskripciuli disciplinaa da is ar misdevs normatiul 
miznebs. Sesabamisad, qceviTi ekonomikis aRmoCenebi TavisTavad ar 
iTvaliswinebs politikur samarTlebriv reagirebas.173 

eqsperimentalur kvlevas (qceviTi ekonomika) finansebis sferoSi, 
tradiciuli empiriuli kvlevis gverdiT, SeuZlia mniSvnelovani 
miTiTebebis mocema investorTa dacvis gaumjobesebisa da regulirebis 
mimarTulebiT. radgan aseTi eqsperimenti SedarebiT iafi da swrafad 
ganxorcielebadia, sasurvelia moxdes SesaZlo maregulirebeli 
RonisZiebebis winaswari detaluri testireba.174 

qceviTi ekonomikis aRmoCenebis gamoyenebas arTulebs mniSvnelovani 
problematuri sakiTxi: rogor unda moxdes sxvadasxva maregulirebeli 
pasuxebis, RonisZiebebis Sefaseba maSin, rodesac ar viciT globaluri 
finansuri krizisis dros gamovlenili problemebi gamowveuli iyo 
arasrulyofili racionalurobiT Tu mTavrobis araswori politikiT? 
SesaZlebelia, Seiqmnas politika, romelic daexmareba adamianebs ufro 
brZnuli gadawyvetilebebis miRebaSi, Tumca Zalian cota informacia 
gvaqvs imasTan dakavSirebiT, Tu rogor moiqceodnen adamianebi ufro 
jansaRi monetarul-ekonomikuri da samarTlebriv-maregulirebeli 
garemos pirobebSi.175 

maregulireblebi mTel msoflioSi, evropis komisiis CaTvliT, sul 
ufro met interess gamoxataven qceviTi ekonomikis, rogorc fasiani 
qaRaldebis ukeTesi regulirebis instrumentis, mimarT. Teoriulad, 
maregulireblebi acnobiereben qceviTi ekonomikis mniSvnelobas. 
adamianebis qcevis fundamenturi mizezis gageba ganixileba rogorc 
arsebiTi meqanizmi swori da efeqtiani politikis SemuSavebisTvis. Tu 
adamianebis qceva ganpirobebulia informaciis an codnis naklebobiT 
ganaTlebisa da informaciis kampaniebma SeiZleba dadebiTi Sedegi 
gamoiRos. im SemTxvevaSi, Tu adamianebis arCevani aris qceviTi 
Taviseburebebis Sedegi, qceviTi ekonomikis mier naCvenebi 
mikerZoebulobebis, midrekilebebis gaTvaliswineba politikis 
SemuSavebis dros ufro efeqtiani iqneba da a.S. am mimarTulebiT, 2010 
wels evropis komisiam (Directorate General Health&Consumers) ganaxorciela 
mcire investorTaTvis gankuTvnili sainvesticio momsaxurebis 
farglebSi gadawyvetilebebis miRebis pirveli qceviTi kvleva. amasTan, 
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2008 wlis noemberSi evropis komisiam ganacxada, rom ar gamoricxavs 
qceviTi ekonomikis danawesebis gamoyenebis SesaZleblobas 
momxmarebelTa dacvis regulirebis gaZlierebis procesSi.176 
maregulireblebma unda gaiTvaliswinon qceviTi ekonomika 
regulirebebis Seqmnis procesSi, daixmaron ekonomistebi misi 
detalebis zusti gagebisaTvis da amis safuZvelze daadginon axali 
normebi. qceviTi ekonimikis gamoyeneba investorTa dacvis axali 
danawesebis Seqmnis procesSi ufro realuri Cans, vidre es aqamde 
gvegona.177 

Teorias, romlis mixedviTac xdeba investoris modelireba da 
investoris suraTis Camoyalibeba, gadamwyveti mniSvneloba aqvs ara 
mxolod informaciuli RiaobiT investorTa dacvis meqanizmis swori 
CamoyalibebisTvis, aramed investorTa dacvis mTliani maregulirebeli 
sistemisa da politikis swori gansazRvrisTvis. is aris mTavari 
safuZveli, romelic sworad unda iqnes formulirebuli, raTa mTeli 
sistema araswor aRqmas ar daefuZnos. aRniSnuls mniSvneloba aqvs 
aseve sainvesticio rCevis micemisTvis, momsaxurebis gaumjobesebisa  da 
maregulireblebis mier finansuri rCevis sferoSi arsebiTi Secdomebis 
Tavidan asacileblad.178 

 
I.4.2. investorTa konsultacia da interesTa konfliqtis daZleva 
 

finansuri konsultacia, rCeva warmoadgens finansuri industriis 
mier SemoTavazebul erT-erT yvelaze mniSvnelovan momsaxurebas. 
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finansuri mrCevlebis rols gansazRvravs klientebsa da bazrebs 
Soris xidis aSeneba. mrCevlebma unda icodnen ra alternativebis 
SemoTavazebas axdenen bazrebi da riskebis tolerantobis ra done aqvs 
klients, raTa urCion mas aqtivebis optimaluri portfolio.179

 

brokhauzis enciklopedia investorTa konsultacias ganmartavs, 
rogorc konsultacias, rCevis micemas fulis investirebis Sesaxeb. 
investorTa konsultacia exeba  sainvesticio obieqtis arCevasa da 
investirebis dros.180 Suamavali (mag. sabirJo makleri) aris investoris 
agenti, romelic Tavisi klientis winaSe garkveul valdebulebebs 
iRebs. aq moqmedebs sainformacio neitralurobis principi, romelic 
moiTxovs, rom saqmianoba mimarTuli iyos informaciis gauyalbebel 
gadacemaze.181 mrCeveli valdebulia gamoucdeli investori gaarkvios 
sxvadasxva investiciis gansakuTrebul riskebSi. 

sabanko praqtikaSi rogorc individualuri, aseve institucionaluri 
investorebi eZeben rCevas fulisa da kapitalis dabandebis formebis 
Sesaxeb. sakredito dawesebulebebi TavianT klientebs aZleven rCevas 
investiciis amorCevis, kombinaciis dros, gansakuTrebiT fasian 
qaRaldebTan dakavSirebiT. mudmivi finansuri inovaciebi zrdis 
klientisTvis rCevis miRebis, konsultaciis saWiroebas.182 investori 
elodeba ara mxolod faqtebis Setyobinebas, aramed maT kompetentur 
Sefasebasa da gansjas. xSirad mas surs swored Tavis personalur 
mdgomareobaze morgebuli konsultacia.183 

investorebis konsultacia aris „klientis finansur mdgomareobaze 
morgebuli rCeva finansur instrumentTan dakavSirebuli garigebis 
Taobaze“.184 investorTa konsultacia konkretuli klientisTvis 
,,Sesabamisi“ unda iyos. konsultaciis Sedegad klientisTvis 
„Sesabamisi“ da ara romeliRac finansuri produqti unda iqnes 
rekomendirebuli.185 konsultaciis mizani yovelTvis unda iyos 
„informaciis mTeli erTobidan individualuri gadawyvetilebis 
miRebisaTvis mniSvnelovani informaciis amorCeva, Sefaseba da 
gadacema“.186 

investorTa rCevis procesi SeiZleba sam fazad daiyos: 1.gamokvlevis 
faza – am fazaSi xdeba momxmareblis moTxovnilebebisa da situaciis 
Sesaxeb informaciis dadgena, raTa Semdgom am informaciis safuZvelze 
saTanadod moxdes klientis gaTviTcnobiereba da misTvis rCevis 
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miwodeba; 2.gaTviTcnobierebis faza – mWidro kavSirSia gamokvlevis 
fazasTan da maszea damyarebuli. gaTviTcnobierebis dasawyisSi 
klientma, rogorc wesi, konkretulad ar icis, risi codna surs, 
radgan misTvis ar aris cxadi, ra informacia aklia mas. 
gaTviTcnobierebis procesSi klients kompleqsurad miewodeba faqtebi, 
magaliTad, informacia sainvesticio produqtis, misi riskebis da 
misaRebi mogebis potencialis Sesaxeb, anu xdeba faqtebis amomwuravad 
ganmarteba. am gziT SesaZlebeli xdeba, rom klientma miiRos  
informirebuli sainvesticio gadawyvetileba, misTvis saWiro yvela 
garemoebis gaTvaliswinebiT; 3.rCevis faza – rCevis fazaSi 
xorcieldeba ukve konsultacia. faqtebis gacnobis garda es faza 
moicavs am faqtebis Sefasebas konkretuli klientisTvis 
gamosadegobis kuTxiT,187 anu investorTa konsultaciisTvis 
damaxasiaTebelia, rogorc faqtebis miwodeba, aseve Sefasebis 
ganxorcieleba mrCevlis mier. erTi mxriv, sainvesticio mrCeveli 
awvdis klients informacias konkretul sainvesticio obieqtTan 
dakavSirebuli faqtebis Sesaxeb (ra saxis investiciaze aris saubari: 
aris es aqcia Tu saxelmwifo obligacia; fasi, kursi; riskebi, kursTan 
dakavSirebuli riskebi, gakotrebis riskebi a.S); meore mxriv, 
sainvesticio rCevis dros xdeba aseve arCeuli sainvesitico formis 
samomavlo ganviTarebis Sesaxeb prognozebis gacema, romelic 
warmoadgens mrCevlisaTvis cnobili investiciisTvis mniSvnelovani 
garemoebebis subieqtur Sefasebas, arsebuli faqtebis awon-dawonis 
safuZvelze. bolos, faqtebi da Sefasebebi kulminacias poulobs 
rCevaSi, romliTac xdeba konkretuli investiciis arCeva.188 

investorTa konsultaciis mizans interesTa konfliqtis Tavidan 
acileba da informaciis mizanmimarTuli gadacema unda warmoadgendes. 
investorTa interesebi yovelTvis eqvemdebareba misi mrCevlis 
interesebs, romelsac aqvs mniSvnelovani upiratesoba codnis, 
produqtis funqcionirebis wesisa da misi riskebis Sesaxeb.189  
makleris Tu dileris mTavar mizanTan, rom rac SeiZleba didi mogeba 
miiRos, mniSvnelovan winaaRmdegobaSi modis misi valdebuleba, rom 
klients saukeTeso fasi SesTavazos.190 kompaniebi, romlisTvisac 
sainvesticio mrCevlebi muSaoben, ra Tqma unda, moiTxoven maTgan 
efeqtian da ekonomikur muSaobas, rCevis farglebSi garigebis dadebas, 
romelsac Semosavali moaqvs kompaniisTvis. mTavar gamowvevas 
warmoadgens, am interesis SeTavseba sainvesticio rCevis mimarT 
kanonmdeblisa da maregulireblebis mier wayenebul moTxovnebTan, 
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raTa moxdes gansakuTrebiT produqtis riskebis Sesaxeb klientis 
saTanado informireba.191

 

aRniSnuli problemebi klientis sakmarisi gaTviTcnobierebisa da 
konsultaciebis gziT unda iqnes gadawydes. tipur momxmarebels ar 
Seswevs unari, gaacnobieros da Seafasos finansuri gadawyvetilebis 
sargebeli, amitom batonobs survili, mrCevels miandon 
gadawyvetilebebi. 

mcire investorebi eZeben da iReben profesinalur finansur rCevas. 
finansur rCevas SeuZlia iTamaSos mniSvnelovani roli investorTa 
dacvis efeqtianobis gaumjobesebaSi, gansakuTrebiT, momxmarebelTa 
finansuri unaris ararsebobis realobis gaTvaliswinebiT, Tumca 
interesTa konfliqts SeuZlia rCeva investoris dacvis mizniT 
ganxorcielebuli qmedebis nacvlad mis sawinaaRmdegod 
ganxorcielebul qmedebad gadaaqcios. xSirad, investorTa 
konsultaciisa da rCevis, rogorc investorTa dacvis saSualebis, erT-
erT mTavar idead ganixilaven unars, rom rCevam Seasrulos 
investorTa gauTviTcnobierebulobis naklis Canacvlebis funqcia. 
magram ismis kiTxva: xerxdeba Tu ara am saSualebiT realurad miznis 
miRweva? arsebuli suraTi, samwuxarod, arasaxarbieloa. investorTa 
konsultaciis bazari Zalian cudad funqcionirebs. Znelia ganasxvao 
kargi konsultacia cudi konsultaciisagan, amasTan rogorc 
empiriuli faqtebiT mtkicdeba, konsultaciis umetesoba aris cudi 
(saxezea interesTa konfliqti an arsebiTad araswori rCeva). 

mzardma finansurma inovaciam, investorebis mzardma swrafvam sul 
ufro da ufro didi mogebisken riskebze fokusirebis gareSe warmoSva 
is xarvezebi, romlebic saxezea investoris konsultaciisa da 
interesTa konfliqtis sferoSi. globalurma finansurma krizisma 
aCvena, rom investorTa dacvis evropul sistemas mniSvnelovani 
xarvezebi gaaCnda investorTa konsultaciis xarisxisa da 
konsultantebis miukerZoeblobis kuTxiT. problemas warmoadgens aseve 
investorTa konsultantebis sakomisioze dafuZnebuli anazRaureba 
(romelic pirdapir aris damokidebuli produqtisa Tu momsaxurebis 
gayidvaze). saerTod, cud konsultacias ramdenime ZiriTadi 
masaxiaTebeli aqvs. esenia: araprofesionalizmi, riskis araadekvaturi 
Sefaseba, arasakmarisi miukerZoebloba da aragulwrfeloba.192 xSirad 
investorebi zedmetad endobian finansuri analitikosebis rCevas da ar 
axdenen mis sakmarisad kritikul Sefasebas. 

investorsa da konsultants Soris sxvadasxva saxis interesTa 
konfliqti SeiZleba warmoiSvas. SesaZlebelia finansurma institutma 
investors konkretuli fasiani qaRaldi imitom urCios, rom is emisiis 
dros konsultantad moqmedebda an interesTa konfliqti 
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dakavSirebuli iyos anazRaurebis sistemasTan.193 aseT SemTxvevaSi, 
konsultants aqvs interesi, rom iseTi produqti urCios investors, 
romlis gayidvidanac is yvelaze ufro did anazRaurebas miiRebs da 
ara is, romelic mocemul klients yvelaze metad Seesabameba, anu 
arsebuli interesTa konfliqtis mTavari wyaroa is, rom mrCevlebi, 
rogorc wesi, iReben sakomisios an sxva SesaZlo finansur sargebels. 
momxmareblebi, rogorc wesi, ,,arapirdapir“ ixdian rCevisTvis, kerZod, 
produqtis gazrdili fasis gziT. sxvaoba an sul mcire nawili 
gadaecema Semdeg Sesabamis mrCevels. rodesac praqtikaSi reputaciis an 
pasuxismgeblobis kuTxiT Sesabamisi mkacri sanqciebi ar arsebobs, 
mCrevlebi motivirebuli arian mikerZoebuli rCevis micemisken.194 
investorTa umravlesobas warmodgena ar aqvs, ra formiT iRebs 
anazRaurebas misi konsultanti.195 Ceter, hak da inderstis (Chater, Huck, 

Inderst (2010)) mier Catarebuli kvlevis mixedviT, romlis mizani iyo 
Seeswavla momxmarebelTa gadawyvetilebis miRebis procesi mcire 
investorTa sainvesticio momsaxurebis bazrebze196 da romelSic 
monawileobda evropaSi mcire investorTa sainvesticio produqtis 6000 
SemZeni, aCvena, rom respondentebma ZiriTadad saerTod ar ician 
interesTa konfliqtis Sesaxeb. respondentebis naxevarze mets hgonia, 
rom finansuri mrCeveli iZleva  sruliad damoukidebel informacias 
Tu rCevas. mxolod umciresobas sjera an icis, rom Suamavali, romlis 
meSveobiTac maT SeiZines produqti, iRebs sakomisios an bonuss 
investiciis gayidvisTvis.197 

evropis kavSirSi mcire investorTa invescitiebis sferoSi 
ganxorcielebuli finansuri rCevis xarisxisa da sandoobis mimarT 
arsebuli kritikis zrdasTan erTad 2011 wels evropis komisiam 
(Directorate General Health & Consumer Protection) gadawyvita sakiTxis 
Seswavla. evropis komisiis davalebiT ganxorcielda kvleva, raTa 
daedginaT evropis wevr qveynebSi mcire investorTa sainvesticio 
rCevis statusi da SeefasebinaT - awodeben Tu ara mrCevlebi 
klientebs saTanado, Sesabamis rCevas.198 kvlevis mixedviT, 
investorebisTvis arCeuli produqtebis mxolod 43% akmayofilebda 
finansuri instrumentebis bazrebis Sesaxeb direqtivis  (SemdgomSi 
MiFID) Sesabamisobis tests. aRniSnuli kvleva iZleva Semdeg daskvnebs:  

- mrCevlebi ar agroveben klientebis profilis, maTi finansuri 
moTxovnilebebisa da warsulis Sesaxeb sakmarisad Rrma 
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informacias. evropis kavSiris doneze mrCevelTa mxolod 10% 
emorCileba srulad MiFID-is danawesebs klientis finansuri 
codnis, sainvesticio gamocdilebisa da finansuri situaciis 
Sesaxeb saTanado informaciis Segrovebis kuTxiT. 

- arasaTanadod xdeba klientis ,,riskis madis“ Sesaxeb informaciis 
mopoveba. 

- arsebobs tendencia, rom mrCevlebi arasaTanado yuradRebas 
uTmoben klientis ganaTlebis donesa da profesias. 

- mrCevlebis mier klientebisTvis savaldebulo informaciis 
miwodeba Zalze zedapirulia da aklia saWiro detalebi, raTa 
klientma SeZlos srulad informirebuli sainvesticio 
gadawyvetilebis miReba. 

- produqtis sainvesticio riskis Sesaxeb miwodebuli informacia 
ar aris yovlismomcveli da zog SemTxvevaSi SeiZleba SecdomaSi 
Semyvanic iyos. ar aris cxadi da Zalian zogadia riskis donis 
ganmartebebi. 

- Zalian cota mrCeveli axsenebs saerTod interesTa konfliqts. 
- cxadad ar aris komunicirebuli investiciis xarjebi da 

anazRaurebis sistema. 
- xSirad xdeba klientisTvis Seusabamo produqtis rCeva. 
- zogierT SemTxvevaSi rCeva aris mikerZoebuli, mrCevelTa 

mniSvnelovani raodenoba urCevs klients investicias, romelsac 
maTi banki axorcielebs. 

mcire investorTa konsultaciasTan dakavSirebiT 
gasaTvaliswinebelia aseve meore faqtoric. finansuri garemos swrafi 
evoluciis pirobebSi, momxmareblebi xSirad ar arian mzad, miiRon 
swori gadawyvetilebebi mcire investorTa sul ufro kompleqsuri 
finansuri produqtebis Sesaxeb. arsebuli bazris sargeblis srulad 
miRebis SeuZlebloba, nawilobriv, ganpirobebulia SezRuduli 
finansuri ganaTlebisa da asimetriuli informaciiT.199 logikurad Tu 
vimsjelebT, investorebs, romlebsac cota sainvestico gamocdileba 
aqvT, unda surdeT daxmarebis miReba kvalificiuri finansuri 
mrCevlebis mxridan. finansuri rCevis regulirebac eyrdnoba im 
prezumfcias, rom mrCevlebs ZiriTadad mimarTaven 
gauTviTcnobierebeli investorebi, romlebsac daxmareba esaWiroebaT. 
maregulirebeli damcavi RonisZiebebi mxolod maSin SeiZleba iyos 
efeqtiani, rodesac investorebi, romlebsac limitirebuli 
sainvesticio kompetencia gaaCniaT, daxmarebisTvis mimarTaven 
profesional mrCevlebs.  sxva SemTxvevaSi finansuri rCeva ver 
gamodgeba sainvesticio kompetenciis Casanacvleblad da 
maregulirebeli zomebi ver iqneba sasargeblo maTTvis, vinc amas 
yvelaze metad saWiroebs.200 Sesabamisad, aucileblad unda daisvas 
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kiTxva, Tu ramdenad aris individis sainvesticio kompetenciis doneze 
damokidebuli: 1.iRebs Tu ara is sainvesticio gadawyvetilebebs 
avtonomiurad; 2.rCevisTvis mimarTavs profesional mrCevels; 
3.potenciur mrCevelze axdens sainvesticio gadawyvetilebis 
delegirebas. paradoqsul daskvnas gvTavazobs am mimarTulebiT bahmani 
(Bachmann) da hensi (Hens), romlebic saintereso kavSirs ikvleven 
codnasa da konsultaciis miRebis survils Soris. statiis mixedviT, 
finansuri rCevis miRebis moTxovna pozitiurad aris dakavSirebuli 
sainvesticio kompetenciasTan: investorebi, romlebsac yvelaze 
naklebad SeuZliaT sainvesticio Secdomebis acileba, ufro meti 
Sansia, rom miiReben sainvesticio gadawyvetilebebs avtonomiurad, 
vidre investorebi, romlebsac aqvT ufro meti sainvesticio 
kompetencia, isini ufro metad arian midrekilebi, rom gadawyvetilebis 
delegireba moaxdinon mrCevelze. anu, rodesac investorebis 
kompetencia izrdeba, albaToba, rom moxdeba sxvadasxva mrCevlisadmi 
mimarTva da gadawyvetilebis miRebis delegireba _ izrdeba, xolo 
albaToba, rom moxdeba gadawyvetilebebis avtonomiurad miReba _ 
mcirdeba. am paradoqsis erT-erTi axsna SeiZleba iyos is, rom pirs, 
romelsac aqvs mcire sainvesticio kompetencia, aseve aklia unari, 
Seicnos sakuTari kompetenciis ararseboba.201 rogorc Cans, individebi, 
romlebsac yvelaze metad sWirdebaT finansuri rCeva, naklebad 
cdiloben mis miRebas da naklebad iTvaliswineben mas.

202
 Tu aRniSnuli 

kvleva safuZvliania, is sayrdens aclis mimwodebel mxareze 
mimarTuli danawesebis efeqtianobas (magaliTad, swrafvas investorTa 
rCevisa da konsultaciis gaumjobesebisken). Tu investori, romlis 
dasacavadac aris regulireba Seqmnili, ar mivida rCevis misaRebad, 
maSin danawesebi usargeblo xdeba maTTvis, visTvisac isini iqmneba.

203
 

 
I.4.3. pasuxismgebloba, sanqciebi da aRsruleba 
 

sadisertacio naSromi pasuxismgeblobisa da sanqcirebis sakiTxebs 
mimoixilavs Zalian mokled, mxolod maTi meSveobiT investorebis 
dacvis miznis ganxorcielebis konteqstSi. sadisertacio naSromisTvis 
sainteresoa kapitalis bazris samarTlebrivi pasuxismgeblobis, 
sanqcirebisa da aRsrulebis is aspeqtebi, romlebic exeba investorTa 
informaciisa da konsultaciis sferoSi warmoSobil darRvevebs. 

investorTa dacvis erT-erT მniSvnelovan principad pasuxismgebloba 
da Sesabamisi sanqciebi unda iqnes miCneuli. investorTa dacvas Tavisi 
materialuri arsebobisaTvis efeqtiani sanqciebis meqanizmi sWirdeba. 
bazris TiToeuli monawilis pasuxismgebloba calke unda 

                                                                                                                                                         
xelmisawvdomia: www.zora.uzh.ch, 2. 

201
Bachmann K., Hens T., Investment Competence and Advice Seeking, UZH, Working paper, February 2013, 

xelmisawvdomia: www.zora.uzh.ch, 17-18. 
202iqve, 21 
203iqve, 2. 
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daregulirdes. kanonmdebelma erTmniSvnelovnad unda daadginos, 
moTxovnis ra safuZvlebi aqvT dazaralebul investorebs da ra 
samarTlebrivi Sedegebi aris maTTan dakavSirebuli.204 TiToeul 
investors unda SeeZlos, misTvis miniWebuli uflebebis 

ganxorcieleba.205 vinaidan SemTavazebel mxares Tavisi „produqtis“ 
ekonomikuri da samarTlebrivi gaformebis dros mniSvnelovani 
informaciuli upiratesoba aqvs, gonivrulia misi datvirTva Sesamabisi 
valdebulebiT da maTi darRvevisTvis sanqciebis dakisreba. TavianTi 
sainvesticio gadawyvetilebis farglebSi investorebi mniSvnelovani 
moculobiT iCenen ndobas SemomTavazeblis winaSe, amitom 
SemomTavazeblis araswori da arasruli qmedebebi efeqtian sanqciebs 

saWiroebs. amas garda, darRvevebis Sesabamisi sanqcireba aris 
mniSvnelovani piroba kapitalis bazris samarTlis 

produqtiulobisTvis.206 
bazris monawileTagan (finansuri Suamavlebi, emitentebi, 

distributorebi) normiseburi, normasTan SesabamisobaSi myofi qceva 
mxolod maSin SeiZleba iqnes mosalodneli, rodesac normis darRvevis 
SemTxvevaSi warmoqmnili ziani, normis darRveviT mizandasaxul 

sikeTes mniSvnelovnad aRemateba.207 
,,Parmalat“-is skandalma208 safuZveli gamoacala mosazrebas, rom 

bazrebis ufro met regulirebasa da zedamxedvelobas SeuZlia 

                                                 
204am konteqstSi, danawesebis darRvevis dros pasuxismgeblobis dadgenisas, 
gadamwyvetia sakiTxi investorTa dacvis danawesebisTvis individualuri dacvis Tu 
mTlianad investorTa publikis, sazogadoebis dacvis mniSvnelobis miniWebis 
Sesaxeb. radgan, investors mxolod maSin SeuZlia moiTxovos zianis anazRaureba 
kapitalis bazris samarTlebrivi danawesis braleuli darRvevis gamo, rodesac 
darRveuli danawesi sul mcire misi individualuri interesis dacvas emsaxureba. im 
SemTxvevaSi, Tu kapitalis bazris samarTlebrivi danawesebi mTlianad investorebs 
(publikas) da amiT  mxolod kapitalis bazris funqcionirebis unaris dacvas 
emsaxureba, is ar warmoSobs aseTi moTxovnis safuZvels. am SemTxvevaSi saxeze 
gvaqvs mxolod ,,samarTlebrivi refleqsi“. investorTa am refleqsur dacvas ar 
SeuZlia warmoSvas zianis anazRaurebis moTxovna dazaralebuli investorisTvis 
(Kümpel S.,Bank- und Kapitalmarktrecht,Otto Schmidt KG, Köln,2004, 1365). literaturaSi 
aRniSnul sakiTxTan dakavSirebiT xmebi gayofilia. (Forschner J.,Wechselwirkungen von 

Aufsichtsrecht und Zivilrecht, Schriften zum Unternehmens- und Kapitalmarktrecht, Mohr Siebeck, 

Tübingen,2013, 89-91). 
205

Kessler J., Micklitz H.W., Anlegerschutz in Deutschland, Schweiz, Grossbritanien, USA und der Europäischen 

Gemeinschaft, Baden-Baden, 2004, 104. 
206iqve, 8 f. 
207iqve, 51 f. 
208

,,Parmalat SPA“aris rZis produqtebisa  da  sursaTis italiuri multinacionaluri 
korporacia. mas Semdeg rac is gaxda  lideri globaluri kompania, kompania  
gakotrda  2003 wels mis angariSebSi 14  miliardi evros garRveviT, rac dRemde rCeba  
evropis yvelaze did gakotrebad. parmalatis skandali kidev erTxel xazs usvams 
e.w. ,,gatekeepers“-ebis (mcvelebis) kargad cnobil problemas auditorebTan, 
iuristebTan da  finansur SuamavlebTan mimarTebaSi. is aseve adasturebs italiaSi 
samarTlis aRsrulebis dabali donis arsebobas, romelic tipiuria, 
damaxasiaTebelia  mTlianad kontinentaluri evropisTvis. aRniSnuli skandalis 
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masStaburi TaRliTobebis Tavidan acileba.209 mcire investorTa 
bazrebis mimarT investorTa ndobisa da bazarze maTi monawileobis 
gazrdisTvis saCivrebisa da kompensaciis (redress) adekvaturi meqanizmebi 
gadamwyveti mniSvnelobisaa. 

samarTlebrivi Tu maregulirebeli danawesebis efeqtianoba 
mniSvnelovnad aris damokidebuli maTi aRsrulebisa da darRvevebis 
sanqcirebis efeqtian meqanizmebze. zogadad evropeli kanonmdebeli 
ukan ixevs, rodesac saqme exeba evropis kavSiris wevri qveynebisTvis 
sanqciebis SemoRebasTan dakavSirebiT konkretuli regulirebis 
dadgenas. Sesabamisad, arc evropuli direqtivebi Seicaven am sakiTxTan 
dakavSirebiT raime konkretul, harmonizebul danawesebs, Tumca 
aRniSnuli midgoma nel-nela icvleba. 2010 wels evropis komisiam 
warmoadgina sanqciebis sferoSi arsebuli danawesebis harmonizebis 
iniciativa.210 evropis komisiis mixedviT, is gegmavs samomavlod Seqmnas 
erTiani minimumi standartebi administraciul samarTlebriv 
sanqciebTan mimarTebiT da gamoikvlios, saWiro aris Tu ara 
konkretul SemTxvevebSi sisxlis samarTlebrivi sanqciebis 
gamoyeneba.211

 

Tu kapitalis bazris sferoSi evropis wevri saxelmwifoebis mier 
SemoRebul sanqciebs gadavxedavT, wevri qveynebis umravlesoba farTo 
kompetenciebs aniWebs sazedamxedvelo organoebs, raTa maT 
ganaxorcielon administraciul samarTlebrivi sanqciebis dakisreba. 
wevri saxelmwifoebis mier Seqmnili materialuri pasuxismgeblobis 
danawesebis efeqtianobisTvis aucilebelia, paralelurad, efeqtiani 
saproceso samarTlis arseboba, radgan, rogorc wesi, maRali 
saproceso xarjebis gamo arsebobs saSiSroeba, rom miyenebuli zianis 
miuxedavad investorebi ar gamoiyeneben TavianT moTxovnebs. aqve unda 
aRiniSnos, rom tradiciulad kerZo aRsrulebis meqanizmebi ar 
warmoadgens evropis kavSiris fasiani qaRaldebisa da bazrebis 
regulirebis nawils.212 

                                                                                                                                                         
daSvebis mizezs warmoadgenda  ara  arsebuli normebis arasaTanadooba, aramed 
problemas warmoadgenda, rom ar arsebobda  samarTlis aRsrulebis saTanado, 
efeqtiani sistema. 

209
Ferrarini G., Giudici P.,Financial Scandals and the Role of Private Enforcement: The Parmalat Case, 

European Corporate Governance Institute, Law working paper N 40/2005, 1-57, 3. 
210

Mitteilung der Kommission an das Europäische Parliament, den Rat, den Europäischen Wirtschafts- und 

Sozialausschuss und den Ausschuss der Regionen. Stärkung der Sanktionsregelungen in 

Finzndienstleistungssektor, 08.12.2010, KOM (2010). Feedback Statment on public consultation on 

Commission Communication –Reinforcing sanctioning regimes in the financial sector (2011). 
211

Lutter M., Bayer W., Schmidt J.,Europäisches Unternehmens- und Kapitalmarktrecht, Zeitschrift für 

Unternehmens- und Gesellschaftsrecht, Sonderheft 1, Teil 1, De Gruyter, 2012, 349. evropis komisiam 
2011 wels wamoayena  regulirebis iniciativa, romelic gulisxmobs insaideruli 
garigebebisa  da  bazris manipulaciebisTvis sisxlissamarTlebrivi sanqciebis 
SemoRebas (CRIM-MAD). evropis komisia  amiT gamoxatavs survils, rom moaxdinos 
nacionaluri organoebis sanqcionirebis uflebamosilebis harmonizeba. 

212
Moloney N., EU Securities and Financial Markets Regulation, Third Edition, EU Law Library, Oxford 

University Press, Oxford, 2014, 968. 
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evropis kavSirSi dRes arsebuli situacia mcire investorTa 
kompensaciasTan dakavSirebiT ar aris damakmayofilebeli da 
saSualebas ar aZlevs mcire investorTa did jgufebs, romlebic 
dazaraldnen samarTlis erTi darRveviT, miiRon kompensacia.  es 
gansakuTrebiT exeba sarCelebs, romlebic mcire Rirebulebis mqonea. 
investorebs yovelTvis SeuZliaT mimarTon sasamarTlos 
individualuri kompensaciis misaRebad, magram evropis kavSirSi 
arsebobs barierebi, romlebic xels uSlis investorebs miiRon 
efeqtiani kompensacia. es aris maRali sasamarTlo xarjebi da 
kompleqsuri da xangrZlivi procedurebi. amasTan, arsebobs garkveuli 
undobloba arsebuli sistemis mimarT, rac aferxebs sarCelis 
wardgenas da xels uSlis kompensaciis moTxovnas.213 

am problemis gadaWris gzebis Ziebis procesSi ganixileba 
,,koleqtiuri kompensaciis“ meqanizmis SemuSaveba. ,,koleqtiuri 

                                                 
213

Commission of the European Communities, Green Paper on Consumer Collective Redress, Brussels, 

27.11.2008, COM (2008) 794 final, 4. aRsaniSnavia, rom evropis kavSirSi 2001 wlidan 
arsebobs finansuri davis gadawyvetis nacionaluri, sasamarTlos gare gasaCivrebis 
sqemebis qseli evropis ekonomikuri zonis qveynebisTvis (anu evropis kavSiris wevri 
qveynebi da islandia, lixtenSteini da norvegia), e.w. FIN-NET. aRniSnuli qseli 
pasuxismgebelia momxmareblebsa da finansuri momsaxurebis mimwodeblebs 
magaliTad, bankebi, sadazRvevo kompaniebi, sainvesticio kompaniebi da a.S. Soris 
davebis gadawyvetaze, Tumca es meqanizmi ar warmoadgens evropis doneze moqmed 
meqanizms da axdens mxolod sasamarTlos gareT davis gadawyvetis qseliT moculi 
nacionaluri meqanizmebis xelmisawvdomobis gazrdas. FIN-NET–is farglebSi xdeba 
sqemebis TanamSromloba, raTa saerTaSoriso saqmeebSi uzrunvelyofil iqnes 
momxmareblisTvis sasamarTlos gare davis proceduris advili xelmisawvdomoba. 
Tu erTi saxelmwifos momxamrebels aqvs dava finansuri momsaxurebis provaiderTan 
sxva saxelmwifoSi, FIN-NET-is wevrebi daakavSireben momxmarebels sasamarTlos 
gare saTanado gasaCivrebis sqemasTan da miawodeben saWiro informacias mis Sesaxeb. 
anu FIN-NET aris sasamarTlos gare davis gadawyvetis nacionaluri organoebis 
TanamSromlobis qseli finansuri momsaxurebis sferoSi. aRsaniSnavia, rom qselis 
arseboba ar cvlis finansuri momsaxurebis mimwodebelTan pirdapir kontaqts 
momxmareblis mier. qselis momsaxurebis gamoyeneba, rogorc wesi, xdeba mxolod mas 
Semdeg rac momxmarebeli ecada davis gadawyvetas Tavis bankTan, sadazRvevo 
kompaniasTan an finansuri momsaxurebis sxva mimwodebelTan. im SemTxvevaSi rodesac 
ar xdeba saCivrebis damakmayofilebeli gadawyveta, momxmareblebis mier 
anazRaurebis, kompensaciis moTxovnis SemTxvevebis ricxvi mcirdeba (momxmarebelTa 
dakmayofileba moxda mxolod saqmeTa 40%-Si). evropis kavSirSi momxmareblebi 
xSirad uars amboben Civilze da aseve iSviaTad mimarTaven davis gadawyvetis 
alternatiul meqanizmebs (alternative means of dispute resolution - ADR) (problemebis 
mxolod 5%) da sasamarTlos (2%). momxmarebelTa daaxloebiT mesamedi, romelmac 
gadawyvita ar miemarTa sasamarTlosTvis, aRniSnuli gadawyvetileba miiRo, radgan 
sasamarTlo procesi aris Zviri an Zalian didxans grZeldeba da aris rTuli. igive 
Sexedulebebi arsebobs davis gadawyvetis alternatiuli meqanizmebis mimarTac. 
Sesabamisad, evropis masStabiT koleqtiuri kompensaciis meqanizmis SemoRebas 
SeiZleba dadebiTi efeqti mohyves, radgan momxmarebelTa meoTxedi miCnevs, rom 
konkretul SemTxvevaSi Tanxis odenoba iyo cota sasamarTlosa Tu davis 
gadawyvetis alternatiuli meqanizmebisTvis misamarTad. (European Commission, 

Commission Staff Working Paper – Consumer Empowerment in the Eu, SEC (2011) 469 final, Brussels 

07.04.2011, 4-5). 
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kompensaciis“ meqanizmis formasTan mimarTebiT gansakuTrebiT 
ganixileba jgufuri saCivari aSS-is Class Action-is formiT.214 

 
I.4.3.1. ,,koleqtiuri kompensacia“ da Class Action 

 
ufleba aris efeqtiani mxolod maSin, rodesac SesaZlebelia misi 

ganxorcieleba praqtikaSi xelmisawvdomi da saTanado procedurebis 
meSveobiT.215 investorebis ,,koleqtiuri kompensacia“ (collective redress) 
gulisxmobs proceduruli meqanizmebis erTobliobas, romlebic 
SesaZleblobas aZlevs investors miiRos fuladi anazRaureba 
danakargebisTvis. ,,koleqtiuri kompensaciis“ erTaderTi mizania 
zianisTvis kompensaciis miRebis uzrunvelyofa. yvelaze popularuli, 
magram amasTan sadavo proceduruli meqanizmi investorTa 
,,koleqtiuri kompensaciis“ aris Class action. aSS-Si Class action Semotanil 
iqna 1938 wels samoqalaqo procesis federaluri wesebis 23-e wesiT 
(Rule 23 of the Federal Rules of Civil Procedure) da samoqalaqo proceduris myar 
Semadgenel nawils warmoadgens 1966 wels normis gadamuSavebis 
Semdeg.216 

aRniSnuli meqanizmis Tanaxmad, erT an ramdenime mosarCeles Seaqvs 
sarCeli ara mxolod sakuTari saxeliT, aramed aseve investorebis 
farTo jgufis sasargeblod, romlebic msgavs mdgobareobaSi arian. 
sarCelis saboloo gadawyvetileba, rogorc wesi, mboWavia „klasis“ 
yvela wevrisTvis. investors, romelsac surs sakuTari moTxovnis 
damoukideblad ganxorcieleba, SeuZlia moiTxovos „klasidan“ 
gamoricxva. (e.w. ,,opt-out“).217 fasiani qaRaldebis sferoSi, Class action 

xels uwyobs mcire moTxovnebis procedurul agregacias, gaerTianebas 
da saSualebas aZlevs investorebs moiTxovon kompensacia. es meqanizmi 
aris garantia, rom marTlsawinaaRmdego qmedebis Camdens daekisreba 
pasuxismgebloba aralegaluri qcevisTvis, rac pozitiur gavlenas 
axdens bazris monawileTa qcevaze, disciplinaze da aumjobesebs 
fasiani qaRaldebis samarTlis aRsrulebas. amasTan, ,,koleqtiuri 
kompensacia“ xels uwyobs samarTlis xelmisawvdomobas, gansakuTrebiT 
im SemTxvevebSi, rodesac individualuri zarali imdenad mcirea, rom 
potenciuri momCivani ar miaCnevs saWirod individualuri sarCelis 
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Veil R.,Europäisches Kapitalmarktrecht, 2. Auflage, Mohr Siebeck,Tübingen, 2014, 167-168. 
215

CFA Institute, Redress in Retail Investment Markets : International Perspectives and Best Practices, CFA 

Institute, August 2014, 1. 
216

Dawidowicz R., Class  Action Lawsuits in Europe: A Comparative and Economic Analysis, in Mathias K. ed., 

Law and Economics in Europe, Springer, Dordrecht, 2014, 234. 
217ori saxis procedura  SeiZleba  Segvxvdes: ,,opt-in“ proceduris mixedviT, 
dazaralebulma  mesame pirma, romelsac TviTon ar Seutania  sarCeli, unda  
daadasturos cxadad Tavisi monawileoba, raTa  sasamarTlo  process samaTlebrivi 
gavlena  hqondes aseve masze. ,,opt-out“ proceduris mixedviT, dazaralebuli mesame piri 
rCeba  mxared Tu is cxadad ar ganacxadeben amaze uars, Dawidowicz R., Class  Action 

Lawsuits in Europe: A Comparative and Economic Analysis, in Mathias K. ed., Law and Economics in Europe, 

Springer, Dordrecht, 2014, 233. 
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Setanas. Class action, samarTlis erTi da igive darRvevidan gamomdinare 
sarCelebis Sesaxeb mravali sasamarTlo procesis Tavidan acilebiT, 
xels uwyobs aseve samarTlis administrirebas.218 investorTa mier 
TavianTi uflebebis ganxorcielebis SesaZlebloba investorTa dacvis 
nebismieri sistemis efeqtianobis centraluri elementia. mcire 
investorTa kompensaciis efeqtiani meqanizmebis arseboba mniSvnelovan 
rols TamaSobs mcire investorTa bazrebis mimarT ndobis Seqmnasa da 
bazarze monawileobis gazrdaSi.219 

miuxedavad aRniSnuli sargeblisa, meqanizmi mainc gaxda kritikis 
sagani. kritikosebis azriT, Class action safrTxis qveS ayenebs individis 
konstituciur uflebas samarTliani sasamarTlos Sesaxeb, radgan is 
avaldebulebs individebs SeiboWon sasamarTlo gadawyvetilebiT, 
romelsac maTi specifikuri garemoebebi ar gauTvaliswinebia.220 
amasTan, miuTiTeben meqanizmis borotad gamoyenebis safrTxeze 
(magaliTad: Blackmail litigation-is saxiT), rac xdeba aSS-Si. 

 
I.4.3.2. koleqtiuri sasarCelo meqanizmi da evropis kavSiri 
 
koleqtiuri sasarCelo meqanizmis proceduris Seqmna SedarebiT 

axal fenomens warmoadgens evropaSi, sadac ukve ramdenime welia 
mimdinareobs diskusia ,,koleqtiuri kompensaciis“ saWiroebis Sesaxeb. 
,,koleqtiuri kompensacia“ erT-erTi is meqanizmia, romelic evropuli 
institutebis mier aqtiurad ganixileba. miuxedavad imisa, rom 
koleqtiuri sarCeli ar warmoadgenda wevri saxelwifoebis 
umravlesobis samarTlebrivi tradiciis Semadgenel nawils, is cxare 
debatebis sagani gaxda rogorc nacionalur, aseve evropis kavSiris 
doneze.221 2011 wlis martSi gamoqveynebuli evroparometris 
gamokvlevis mixedviT, evropeli momxmareblis 79 % ufro mzad iqneba 
daicvas Tavisi uflebebi sasamarTloSi, Tu maT eqnebaT SesaZlebloba 
SeuerTdnen sarCels, romelSic imave situaciaSi myofi sxva 
momxmareblebi monawileoben.222 ,,koleqtiuri kompensacia“ ganixileba 
rogorc meqanizmi, romelic xels Seuwyobs evropuli samarTlebrivi 
garemos ganviTarebas, momxmarebelTa dacvis gazrdasa da, zogadad, 
evropis kavSiris samarTlis aRsrulebis gaumjobesebas.223 
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evropis komisia cdilobs daadginos evropis kavSirSi koleqtiuri 
samarTlebrivi dacvis erTiani principebi.224 2008 wlis 27 noembers 
evropis komisiam gamoaqveyna dokumenti momxmarebelTa ,,koleqtiuri 
kompensaciis“ Sesaxeb,225 romelSic diskusiisTvis sxvadasxva 
RonisZiebebi iqna wamoyenebuli (maTi ganxilva da analizi cdeba 
winamdebare naSromis miznebs). unda iTqvas mxolod, rom komisiis 
aRniSnuli dokumenti aRiarebs masobrivi sarCelebis sakiTxis 
gadawyvetis aucileblobas, evropuli meqanizmis saWiroebas da miznad 
isaxavs warmoadginos sxvadasxva alternativebi evropis kavSiris 
moqalaqeebisTvis ,,koleqtiuri kompensaciis“ miRebis SesaZleblobis 
uzrunvelsayofad.226 imis gaTvaliswinebiT, rom 2008 wels 
wamoyenebuli iniciativa farTomasStabiania, amasTanave ar aris naTeli 
aqvs Tu ara evropis kavSirs iurisdiqciuli kompetencia SemoiRos 
harmonizebuli kanonmdebloba ,,koleqtiur kompensaciasTan“ 
dakavSirebiT, evropis kavSiris masStabiT ,,koleqtiuri kopmensaciis“ 
erTiani standartebis Seqmnis momavali bneliT rCeba moculi.227 

Class action-is SemoRebis SesaZlebloba ganxilul iqna ,,evropis 
kavSiris momxmarebelTa politikis 2007_2013 wlis strategiaSic“ (,,EU 

Consumer Policy strategy 2007_2013“). momxmareblebisTvis ,,koleqtiuri 
kompensaciis“ gaumjobeseba xelmisawvdomobis, efeqtianobisa da 
ekonomiurobis TvalsazrisiT evropis komisiis 2007_2013 wlis 
momxmarebelTa politikis strategiis erT-erT mniSvnelovan mizans 
warmoadgens.228 amasTan, 2013 wlis 11 ivniss, evropis komisiam gamosca 
dokumenti, romelic Seicavs mowodebas ,,koleqtiuri kompensaciisTvis“ 
evropuli horizontaluri CarCos Seqmnis Sesaxeb.229 dokumenti asaxavs 
evropis komisiis pozicias ,,koleqtiuri kompensaciis“ centralur 
sakiTxebTan dakavSirebiT.230 miuxedavad dokumentis moculobisa, is ar 
Seicavs sakmarisad konketul winadadebebs. evropis komisiis pozicia 
kvlav kompromisul gamosavals warmoadgens, romelic sabolood 
veravis akmayofilebs da arafers iZleva. Sesabamisad, yvela vinc 
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moeloda winadadebebs koleqtiuri samarTlebrivi dacvis axali, 
harmonizebuli samarTlebrivi instrumentebis Sesaxeb, imedgacruebuli 
darCeba.

231
 

,,koleqtiuri kompensaciis“ evropul horizontalur meqanizms unda 
hqondes unari, efeqtianad gadaWras zianis kompensaciis Sesaxeb 
individualuri sarCelebis didi raodenoba da amiT xeli Seuwyos 
procedurul ekonomias; unda SeZlos samarTlebrivad konkretuli da 
samarTliani Sedegebis dadeba gonivrul vadebSi, yvela monawile 
mxaris uflebebis gaTvaliswinebiT; gaiTvaliswinos Zlieri 
usafrTxoebis zomebi am meqanizmis borotad gamoyenebis winaaRmdeg; 
Tavidan aicilos spekulaciuri sarCelebis Setanis nebismieri 
ekonomikuri stimulebi.232 

evropis kavSiris wevr qveynebs Tu gadavxedavT, davinaxavT 
mcdelobebs Class action-is msgavsi samarTlebrivi dacvis koleqtiuri 
instrumentis Seqmnis mimarTulebiT. bolo aTwleulis ganmavlobaSi, 
magaliTad skandinaviurma qveynebma _ SvedeTma, norvegiam, fineTma da 
daniam Semoitanes Class action-is msgavsi samarTlebrivi sarCelebi 
TavianT samarTlebriv sistemaSi. sxva wevri qveynebi, sadac aseTi 
instrumenti jer ar arsebobs, an eqsperimentis procesSi aris an 
ganixilavs aseTi institutis SemoRebis sakiTxs.233 

Sesabamisad, Class action-i aRar ganixileba rogorc ,,made in the USA“ 
(damzadebulia aSS-Si) gamonaklisi, aramed ukve warmoadgens sxvadasxva 
evropuli samarTlebrivi sistemis Semadgenel elements. miuxedavad 
amisa, is mainc sadavo rCeba evropis kavSirSi da ver xerxdeba 
koleqtiuri samarTlebrivi dacvis erTian safuZvelze SeTanxmeba. 
mniSvnelovan gamowvevas warmoadgens Class action-is mxolod dadebiTi 
mxareebis importireba da misi uaryofiTi mxareebis Tavidan acileba. 
dro gvaCvenebs, moxdeba Tu ara Class action-is evropuli versiis Seqmna 
da SeZlebs Tu ara is arsebuli problemebis swori gadawyvetis 
SemoTavazebas.234 

daskvnis saxiT unda iTqvas, rom evropis kavSirSi Zalze 
TvalsaCinoa samarTlis aRsrulebis (Law enforcement) naklovanebebi. 
bolo wlebis ganmavlobaSi investorTa uflebebis ganxorcielebis  
analizidan Cans, rom evrokavSirSi aRsrulebis sferoSi ufro didi 
da arsebiTi problemebia, vidre investorTa dacvis danawesebis 
SeqmnasTan dakavSirebiT. investorTa dacvis gasaZliereblad 
globaluri finansuri krizisis Semdeg gadaidga garkveuli nabijebi, 
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maSin, rodesac amis sawinaaRmdegod, procedurul sakiTxebs naklebi 
yuradReba daeTmo.235 evropis kavSiris mtruli damokidebuleba 
koleqtiuri interesebis kerZo aRsrulebis mimarT saWiroebs 
gadaxedvas.236 evropis kavSirma unda ganaaxlos da moaxdinos sakuTari 
sajaro da kerZo aRsrulebis meqanizmebis rebalansireba. cxadia, rom 
kerZo aRsrulebis gaumjobeseba ver moxdeba samoqalaqo procesis 
mTeli sistemis revoluciuri cvlilebis gareSe, radgan arsebuli 
sistema gamousadegaria mravalricxovani interesebis dacvis Sesaxeb 
sarCelebisTvis.237 arsebuli realobis gaTvaliswinebiT, sul mcire, 
uaxloes momavalSi kerZo aRsruleba da pasuxismgebloba nacionaluri 
samarTlis funqcia darCeba evropis kavSirSi.238 

 
I.4.3.3. pasuxismgeblobis ramdenime SemTxveva globaluri finansuri 

krizisis Semdeg 
 
 2007 wlis globaluri krizisi SedegebiTac gansxvavdeboda 

winamorbedebisagan. zogadad krizisis gamowvevis gamo aravin ar 
dasjila, Tumca, gansxvavebiT sxva krizisebisagan, mainc dadga 
pasuxismgeblobis ramdenime SemTxveva. globaluri finansuri krizisis 
Semdgom pasuxismgeblobis erT-erTi pirveli da unikaluri magaliTi 
avstraliidan modis. avstraliuri sabWoebis, saqvelmoqmedo 
dawesebulebebisa da eklesiebis jgufma avstraliur federalur 
sasamarTloSi moigo saqme likvidirebuli sainvesticio bankis, ,,Lehman 

Brothers“-is winaaRmdeg.239 aRniSnuli saqme warmoadgens msoflioSi 
pirvel saqmes, romelmac ganixila sainvesticio bankis saqmianoba, 
orive _ samarTlebriv da eTikur safuZvelze _ globaluri finansuri 
krizisis wina da mis Semdgom periodSi. Class Action-i exeboda 250 
milioni aSS dolaris odenobis anazRaurebas xelSekrulebebis 
darRvevisa da SecdomaSi Semyvani gaufrTxilebeli qmedebebisTvis. 
mosamarTlem daadgina, rom mxareebs hqondaT ufleba, kompensacia 
mieRoT sainvesticio bankisgan. mosamarTlis mixedviT, investorebs ar 
miewodaT saTanado rCeva Zalian kompleqsur finansur produqtebTan 
dakavSirebuli riskebis Sesaxeb (saqme exeboda mortgage-backed securities 

gayidvas). gadawyvetileba pirdapir exeba finansuri regulirebis 
rogorc mizans, aseve formas: aqvT sainvesticio bankebs fiduciuri 
valdebulebebi da SeiZleba Tu ara maTi gauqmeba xelSekrulebis 
pirobebiT an sakanonmdeblo gamonaklisis saxiT? avstralieli 
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mosamarTlis gadawyvetileba pirvelad iZleva gansazRvrul pasuxs am 
kiTxvaze da adgens, rom sainvesticio bankma daarRvia Tavisi 
fiduciuri valdebulebebi, xelSekruleba, moqmedebda 
gaufrTxileblad da axorcielebda SecdomaSi Semyvan saqmianobas, 
rodesac maRali kompleqsurobis finansur produqtebs aTavsebda 
momCivanTa portfolioSi.  

aRsaniSnavia meore mniSvnelovani saqme, romelic aseve avstralias 
ukavSirdeba. es aris sareitingo kompaniis ,,standard da pursis“ (S&P) 
winaaRmdeg aRZruli saqme. avstraliurma federalurma sasamarTlom 
2014 wlis 6 ivniss240 cno am sareitingo saagentos pasuxismgebloba 
riskis matarebeli struqturirebuli produqtebisTvis maRali 
reitingis miniWebis gamo. es aris pirveli SemTxveva, rodesac 
aRiarebul iqna, rom sareitingo kompaniam daarRvia valdebulebebi 
investorebis mimarT, romlebTanac mas ar aqvs pirdapiri urTierToba. 

germaniaSi pirvelad dasrulda warmatebiT sarCeli ,,Lehman Brothers“-
is obligaciebSi investirebuli fulis dakargvisTvis ,,Hamburger 

Sparkasse“-s mimarT. investorisTvis miyenebul zarals warmoadgenda 
10.000 evro. sasamarTlom gadawyvetileba miiRo investoris 
sasargeblod bankis saxelSekrulebo valdebulebaze dayrdnobiT, 
radgan man daarRvia informirebis valdebuleba, romelic 
gamomdinareobda banksa da mosarCeles Soris dadebuli 
sakonsultacio xelSekrulebidan.241 

saberZneTSi aRniSnulTan dakavSirebiT pirveli sasamarTlo 
gadawyvetileba miRebul iqna 2009 wlis ivnisSi. investoris sarCeli am 
SemTxvevaSic dakmayofilda. mocemuli davis mixedviT, ,,Lehman Brothers“-
is obligaciebi 2008 wlis ianvarSi gayida ,,Citibank“-ma. investoris mier 
dakarguli kapitalis odenoba Seadgenda 82.000 evros (damatebuli 2.000 
evro, romelic inevstorma gadauxada Suamaval banks, rogorc 
sakomisio), mosarCeles warmoadgenda mxolod dawyebiTi saSualo 
ganaTlebis mqone pensioneri.242 aseTi SemTxvevebi xdeba sxva qveynebSic, 
magaliTad, avstria. 

2013 wlis maisSi jei pi morganis saerTaSoriso banki (JP Morgan’s 

International bank) dajarimda 3 milioni funti sterlingiT finansuri 
saqmianobis organos mier (SemdgomSi FCA). aseve 2013 wlis maisSi 
saipoTeko dafinansebis gigantma ,,Fannie Mae“-m da saauditoro firma 
,,KPMG LLP“-m Tanxmoba ganacxades gadaixadon 153 milioni aSS dolari 
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aqcionerebis Class Action-is safuZvelze, romlebic maT abralebdnen 
sabuRaltro TaRliTobas da fasiani qaRaldebis samarTlis 
danawesebis darRvevas SecdomaSi Semyvani finansuri angariSebis 
Seqmnis gziT. 2013 wlis martSi ,,Citigroup“-s daekisra 730 milioni aSS 
dolaris gadaxdis valdebuleba investorebisTvis. 2013 wlis 
agvistoSi britanul institutebs daekisraT jarima klientTa 
araswori rCevisTvis anazRaurebis saxiT, mTlianobaSi 1,5 miliardi 
evros odenobiT britanuli FCA-s mier. FCA-m cameti instituti da 
sakredito dawesebuleba moixmo kompensaciis gadasaxdelad. 
dajarimebuli dawesebulebebis siaSi moxvdnen iseTi organizaciebi, 
rogoric aris: ,,Barclays“, ,,HSBC“, ,,RBS“. 

miuxedavad aRniSnulisa, germanuli gamocema Spiegel-is 2013 wlis 5 
ivnisis nomris mixedviT, vol strits ubrundeba riskiani investiciebis 
ganxorcielebis survili.243 gakvirvebas iwvevs aseve ,,Fannie Mae“-s 
warmateba, romlis biznesic ise kargad midis, rom saxelmwifosTvis 60 
miliardi dolaris dabrunebac ki SeZlo. ,,Fannie Mae“ ,,Freddie Mac“-Tan 
da ,,Lehman Brothers“-Tan erTad globaluri finansuri krizisis 
gamomwvevTa siaSi dgas.  uZravi qonebis damfinansebeli dawesebuleba 
saxelmwifos mier gaxda gadasarCeni da mis sakuTrebaSi gadavida.244 
2013 wels ,,Citigroup“-is mogeba 40%-iT gaizarda, ,,Bank of America“-si da 
,,Morgan Stanley“-s 2/3-iT, xolo ,,Goldman Sachs“-is ki gaormagda.245 

am monacemebis safuZvelze mTlianobaSi SeiZleba iTqvas, rom 
krizisis Semdgom mdidrebi isev mdidrdebian. rogorc Cans, finansurma 
sistemam da gansakuTebiT misma im moTamaSeebma, romlebic pirdapir 
kavSirSi iyvnen im tragikul movlenebTan, romlebic 2007 wels daiwyo, 
ver gaacnobieres an saTanadod ver gamocades sakuTar Tavze am 
movlenebis Sedegebi.246 maT winaSe damdgari ramdenime 
pasuxismgeblobis SemTxveva SeiZleba mxolod momavlisaTvis 
mosalodneli tendenciis sawyis epizodad CaiTvalos. 

 
I.4.4. finansuri ganaTleba 
 

,,icode Seni codnis sazRvrebi aris inteligentobis umaRlesi 

forma“.247 

 ,,iyide mxolod is, rac gesmis“.
248
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finansuri ganaTleba da momxmarebelTa dacvis swori politika 

momxmarebelTa dacvis nebismieri maregulirebeli da sazedamxedvelo 

CarCos bazas unda warmoadgendes.249 

investorTa dacvis gaumjobesebisTvis erT-erT niSvnelovan 
moTxovnas mosaxleobis finansuri ganaTlebis donis gaumjobeseba 
warmoadgens. aRniSnuli saSualeba pirdapir aris dakavSirebuli 
investorTaTvis informaciul RiaobasTan. ra ician adamianebma fasiani 
qaRaldebisa da bazrebis Sesaxeb? principSi mxolod is, rasac am 

sferoSi avtoritetebi maT ganumartaven. informaciis asimetriuloba, 

erTi mxriv, emitentebs, gamyidvelebsa da, meore mxriv, investorebs 
Soris gamowveulia ara mxolod informaciis deficitiT, aramed xelT 
arsebuli informaciis gamoyenebis codnas Soris mniSvnelovani 

gasxvavebebiT. investorebs ar gaaCniaT saTanado codna da, Sesabamisad, 
saTanado warmodgenis unari, rom saerTod damoukideblad SeZlon 

finansuri produqtebis SeZenasTan dakavSirebuli riskebis Sefaseba.250 
finansuri codnis deficits adasturebs investorebis mier finansuri 

produqtebis arasaTanado momentSi gayidvisa da yidvis faqti.251 
finansurma krizisma aCvena, rom arsebobs aseve gaTviTcnobierebuli 

investorebis codnis gaumjobesebis saWiroebac. amasTan, es sWirdebaT 
ara mxolod investorebs, aramed aseve distributorebsac. 
garantirebuli unda iyos, rom gamyidvelebi Sesabamisad naswavli da 

gamocdilni arian.252 maT unda esmodeT is produqti, rasac isini 

yidian. finansurი ganaTleba exmareba momxmarebels gaerkves, Tu romel 
kritikul punqtebs unda miaqcios yuradReba, sad SeiZleba arsebobdes 
damoukidebeli Sefaseba, informaciis romeli wyaroebia sando, sad 
SeiZleba kompetenturi da klientze orientirebuli konsultaciis 
miReba. magram mniSvnelovania isic, rom klientis finansuri bedi ar 
SeiZleba damokidebuli gaxdes mis finansur kompetenciaze da misi 
pasuxismgebloba mxolod imiT iqnes dasabuTebuli, rom man saTanado 

finansuri ganaTleba ar miiRo.253 
Sesabamisad, imisaTvis, rom mcire investorTa dacvis reforma 

miCneuli iqnes efeqtianobis potencialis mqoned da miaRwios dasaxul 
miznebs, aucileblad unda moxdes investorTa Soris finansuri 
ganaTlebis dabali donis sakiTxis gadaWra. finansuri ganaTlebis 
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mTavar mizans informirebuli da racionaluri investoris ganviTareba 
unda warmoadgendes, romelic sakmarisi codniT unda iyos aRWurvili, 
raTa gaakeTos arCevani bazarze sxvadasxva produqtebsa da 
momsaxurebas Soris da miiRos safuZvliani sainvesticio 
gadawyvetileba. aseT SemTxvevaSi investorebs naklebad dasWirdebaT 
Zviri Camrevi regulaciebi. maregulirebeli politika pirdapir unda 
iyos mimarTuli finansuri ganaTlebis gaumjobesebis meSveobiT 
investorTa gadawyvetilebebis gaumjobesebisaken da ar unda 
Semoifarglos mxolod imiT, rom informacia da Riaoba gaxados ufro 
metad gasagebi.254 evropis kavSiris Riaobis regulirebis mTavari mizani 
_ gaxdes saSualo investori ukeTesad informirebuli sainvesticio 
gadawyvetilebis miRebis dros _ ar iTvaliswinebs ufro mniSvnelovan 
mizans: Riaobas, romelic icavs investors. Riaobis saSualebam 
stimuli unda misces investorebs, rom maT ukeTesi da ufro metad 
racionaluri sainvesticio arCevani gaakeTon, rac warmoudgenelia 
investorTa kompetenciis donis amaRlebis gareSe investorisaTvis 
ukeTesi gadawyvetilebis, arCevanis miRebis SesaZleblobis ubralo 
SeTavazebiT.255 

yovelive zemoT aRniSnulidan gamomdinare, maregulireblebi nel-
nela uprecedento yuradRebas uTmoben investorTa unarisa da 
saganmanaTleblo sistemebis ganviTarebas. finansuri ganaTlebis 
mniSvneloba arasodes yofila ise didad Sefasebuli, rogorc dRes. 
finansuri ganaTleba ganixileba bazrebis regulirebis erTiani 
strategiis nawilad da rogorc naklebad agresiul, naklebad sarisko 
saSualebad investorTa gadawyvetilebebze zegavlenis moxdenisTvis.256 
finansuri ganaTleba umniSvnelovanesia dRevandeli kompleqsuri 
finansuri bazrisTvis. is warmoadgens investoris aRWurvis mTavar 
elements, riTac igi iRebs codnas, Tu rogor marTos sakuTari 
investiciebi realur ekonomikaSi, raTa Tavidan aicilos zedmeti 
riskebi. amasTan, is exmareba adamianebs ukeT Seicnon finansuri 
SesaZleblobebi, romlebsac maT sTavazobs konkretuli finansuri 
produqti.  

ra Tqma unda, finansurma ganaTlebam ar unda gaaTavisuflos bankebi 
TavianTi rolisgan, miawodon momxmarebels efeqtiani, cxadi da 
yovlismomcveli informacia dasadeb tranzaqciebTan dakavSirebiT. 
amasTan, finansur ganaTlebas aqvs meore mxarec, finansurma 
industriam unda uzrunvelyos sakuTari TanamSromlebis, 
gansakuTrebiT maTi, vinc pirdapir ekontaqteba momxmarebels, saTanado 
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kompetenciebisa da kvalifikaciis qona, maTi mudmivi treiningi da 
ganaTleba. miuxedavad imisa, rom finansuri ganaTleba ar SeiZleba 
ganxiluli iqnes rogorc momxmarebelTa dacvis alternativa, is 
warmoadgens momxmarebelTa dacvis jansaRi sistemis gardauval 
Semadgenel nawils.257 moqalaqeebis ganaTleba finansur sakiTxebSi 
xdeba sul ufro da ufro mniSvnelovani, radgan inovacia da 
globalizacia zrdis SemoTavazebuli finansuri momsaxurebebis wresa 
da kompleqsurobas.258 bazarze arsebuli informaciuli asimetria 
arsebiTia. TviT SedarebiT martivi finansuri produqtic ki SeiZleba 
sakmaod kompleqsuri iyos ,,saSualo moqalaqisTvis“, romelmac Zalian 
cota an saerTod araferi icis finansuri sakiTxebis Sesaxeb.259 
finansuri ganaTleba aris sakiTxi, romelic aucileblad gadaWrili 
unda iqnes, raTa SenarCundes momxmarebelTa ndoba. finansuri 
produqtebis provaiderebisTvis sul ufro meti informaciuli 
valdebulebebis Seqmna da pasuxismgeblobis mkacri reJimebis SemoReba 
ar exmareba momxmareblebs, ukeT Seicnon SeTavazebuli produqtebi da 
ukeTesi arCevani gaakeTon, Tu ki ar arsebobs am miwodebuli 
informaciis swori aRqmis unari.260 

niSnavs Tu ara yovelive zemoT aRniSnuli investorTa informaciiT 
aRWurvis eris dasasruls? ra Tqma unda, ara, naSromis mizans ar 
warmoadgens Riaobis, rogorc investorTa damcavi saSualebis 
potencialisa da mniSvnelobis daknineba. mizani mxolod isaa, rom 
warmoadginos am potencialis sazRvrebi. miwodebuli informaciis 
wakiTxva saWiroebs specialur unars, romelic, rogorc wesi, mcire 
investorebs ar gaaCniaT. investorTa dacvis mizani ver miiRweva 
Riaobis saSualebis mTlianad ugulebelyofiT. ubralod 
maregulireblebma Tavidan unda aicilon am saSualebaze zedmetad 
dayrdnoba, gaacnobieron misi sazRvrebi da gamoiyenon is saWiro 
damatebiT saSualebasTan erTad. finansur ganaTlebas ar SeuZlia 
Caanacvlos saxelmwifos mxridan garantirebuli investorTa dacvis 
regulireba, magram is ganxilul unda iqnes, rogorc am regulirebis 
mniSvnelovani damatebiTi saSualeba. ra Tqma unda, finansuri 
ganaTlebis donis gazrda ar warmoadgens panaceas gaumjobesebuli 
sainvesticio gadawyvetilebebisaTvis, magram investorTa ganaTlebis 
saTanado donis gareSe kargi sainvesticio gadawyvetilebebis miReba 
SeuZlebelia. 

arsebobs aseve mosazreba, rom ar aris aucilebeli finansuri 
ganaTlebis dabali done pirdapir kavSirSi iyos cud finansur 
gadawyvetilebebTan. sul mcire Teoriulad investorebs SeuZliaT 
mimarTon rCevisa da konsultaciisaTvis kvalificirebul pirebs. manam, 
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sanam investorebs SeuZliaT daeyrdnon eqspertTa rCevas sakuTari 
finansuri gadawyvetilebebis misaRebad, rCevam SeiZleba Seasrulos 
finansuri ganaTlebis Semcvlelis roli, magram, rogorc zemoT ukve 
iyo aRniSnuli, investorTa rCevis aseTi roli idealisturi 
warmodgenaa da realobaSi ar arsebobs. Sesabamisad, ori problema am 
arguments safuZvels aclis: 1.rCeva SeiZleba iyos mikerZoebuli, 
rodesac finansuri mrCevlebi moqmedeben, rogorc finansuri 
produqtebis gamyidvelebi da am mikerZoebulma rCevam SeiZleba ar 
gaaumjobesos momxmarebelTa portfolio an sulac saziano aRmoCndes 
maTTvis; 2.momxmareblebma SeiZleba ar mimarTon rCevas. finansuri 
codna da rCevis xarisxi aris erTmaneTis Semavsebeli da ara 
Camnacvlebeli. finansuri ganaTlebis maRali done zrdis 
mrCevlisTvis mimarTvis albaTobas da is amcirebs portfolios 
arCevis delegirebis albaTobas. investorebi, romlebsac yvelaze 
metad esaWiroebaT rCeva iSviaTad eyrdnobian mrCevlebs. aRniSnuli 
qmnis sxvadasxva tipis intervenciis saWiroebas finansuri ganaTlebis 
iniciativebis saxiT.261 

investicia evropis kavSiris moqalaqeebis finansur ganaTlebaSi 
warmoadgens ukeTesi regulirebis saSualebas, romelic amavdroulad 
iZleva SesaZleblobas, rom Tavidan iqnes acilebuli arasaWiro 
zedmeti regulirebis cduneba.262 finansur ganaTlebas SeuZlia wvlili 
Seitanos finansur stabilurobaSi imiT, rom is exmareba momxmarebels 
airCios saTanado produqti da momsaxureba, rasac mivyavarT ufro 
metad diversificirebul da Sesabamisad metad usafrTxo danazogebisa 
da investiciebisken. finansuri ganaTlebiT aRWurvil momxmarebels 
SeuZlia eZebos ukeTesi produqti, miuxedavad finansuri produqtis 
provaideris adgilsamyofelisa da Sesabamisad isargeblos erTiani 
bazris mier SemoTavazebuli SesaZleblobebiT. amavdroulad, 
gazrdilma finansurma ganaTlebam da momxmarebelTa survilma, rom 
imoZraon mimwodeblebs Soris, SeiZleba finansuri momsaxurebis 
provaiderebisTvis ufro mimzidveli gaxados axal bazrebze Sesvla 
sxva wevr saxelmwifoebSi, rac Sesabamisad zrdis sazRvrebs gareT 
saqmianobas.263 

 
I.4.4.1. evropis kavSiris saqmianoba finansuri ganaTlebis sferoSi 
 
evropis kavSiris uflebamosilebebi finansuri ganaTlebis sferoSi 

limitirebulia. ganaTleba, pirvel rigSi, nacionaluri kompetenciaa, 
magram mainc rCeba adgili evropis komisiisTvis, raTa xeli Seuwyos 
finansuri ganaTlebis programebis Seqmnas yvela momxmareblisTvis 
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evropaSi. ismis kiTxva: aqvs Tu ara evropis kavSirs roli saerTod 
investorTa ganaTlebis SemuSavebaSi mcire investorTa mTliani 
strategiis farglebSi. rodesac saganmanaTleblo iniciativebis 
umravlesoba ukeT xorcieldeba nacionalur doneze, arsebobs 
argumentebi evropis kavSiris damoukidebeli saganmanaTleblo 
politikis sasargeblod, romelic mxars uWers evropul 
harmonizacias.264 

2007 wlis 18 dekembers evropis komisiam miiRo dokumenti finansuri 
ganaTlebis Sesaxeb (IP/07/1954), sadac warmodgenilia evropuli 
politika finansuri ganaTlebis sferoSi.265 aRniSnuli dokumenti exeba 
Sida bazrisTvis finansuri ganTlebis mniSvnelobas da mis sargebels 
calkeuli individebis, sazogadoebisa da mTlianad ekonomikisTvis. 
evropis komisia xazs usvams evropis kavSiris moqalaqeebis unaris 
gazrdis saWiroebas, raTa maT gaigon da gamoiyenon finansuri 
produqtebi da momsaxureba. investorTa finansuri ganaTlebis gazrdas 
mniSvnelovani Sedegebi moaqvs, rogorc investorebisTvis, aseve 
ekonomikisa da sazogadoebisTvis. evropis komisiis iniciativa Seicavs 
mowodebas, rom finansuri ganaTleba xelmisawvdomi gaxdes 
moqalaqeebisTvis skolis periodidan, xazs usvams miukerZoeblobisa da 
obieqturobis mniSvnelobas finansuri ganaTlebis miwodebisas da 
iZleva rekomendacias, rom ganaTlebis programebi morgebuli iyos 
samizne jgufis moTxovnebze. finansuri ganaTleba ar unda iqnes 
Sefasebuli, rogorc erTaderTi saSualeba momxmarebelsa da 
provaiderebs Soris arsebuli informaciuli asimetriis gadasaWrelad, 
aramed rogorc damxmare meqanizmi investorTa adekvaturi dacvisa da 
finansuri momsaxurebis provaiderebis pasuxismgeblobis gazrdisTvis. 

evropis komisiam 2007 wlis dokumentis266 safuZvelze investorTa 
finansuri ganaTlebis gaumjobesebis mimarTulebiT ramdenime 
praqtikuli iniciativa ganaxorciela: 

1.finansuri ganaTlebis eqspertTa jgufi267 – Seiqmna evropis 
komisiis mier 2008 wlis 30 aprilis gadawyvetilebiT.268 igi 
warmoadgens evropis kavSiris doneze Seqmnil forums nacionaluri 
iniciativebis koordinaciisaTvis da xels uwyobs finansuri 
ganaTlebis maRali donis uzrunvelyofis saukeTeso praqtikis, 
ideebisa da gamocdilebis gacvlas saerTaSoriso doneze. daarsebidan 
dRemde jgufma aRniSnuli mimarTulebiT iniciativebisa da rCevebis 
ramdenime angariSi dado. finansuri ganaTleba arsebiTad ganxiluli 
unda iqnes imisTvis, rom erTianma bazarma pirdapiri sargebeli 
moitanos evropis moqalaqeebisTvis. finansuri ganaTlebis eqspertTa 
jgufi wvlils Seitans saukeTeso praqtikis gaziarebasa da 
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ganviTarebaSi da daxmarebas gauwevs evropis komisias finansuri 
ganaTlebis sferoSi RonisZiebebis ganxorcilebis procesSi.269 

2.finansuri ganaTlebis monacemTa evropuli baza270 – Seiqmna 2009 
wlis ianvarSi, rogorc finansuri ganaTlebis arsebuli sqemebis 
,,eleqtronuli biblioTeka“. kategorizeba xdeba sxvadasxva 
kriteriumebis mixedviT, rogoric aris geografiuli safuZveli, sagani, 
samizne jgufi da gamoyenebuli miwodebis meTodi. 

3.wevr saxelmwifoebSi finansuri ganaTlebis stimulirebis mizniT 
ganxorcielebuli iniciativebis dasponsoreba – 2007 wlis dokumentSi 
evropis komisiam miznad daisaxa msgavsi RonisZiebebis mxardaWera, 
patronaJi da zog SemTxvevaSi aseT RonisZiebebSi pirdapiri 
monawileoba. intervenciis am formis mizania wevr saxelmwifoebSi 
ganxorcielebuli RonisZiebebisaTvis damatebiTi reklamirebisa da 
ndobis miniWeba, raTa moxdes nacionalur doneze finansuri 
ganaTlebis mniSvnelobis Sesaxeb diskusiis stimulireba, waxaliseba 
da am mimarTulebiT programebis SemuSaveba. 

4.Dolceta
271

 - aris evropis komisiis onlain meqanizmi momxmarebelTa 
informirebisa da ganaTlebisaTvis, romelic 2003 wlidan arsebobs. am 
meqanizmis mizania wevr saxelmwifoebSi momxmarebelTa evropuli 
uflebebis Sesaxeb codnis amaRleba da interaqtiuli meqanizmis Seqmna, 
romelsac gamoiyeneben moqalaqeebi, trenerebi, maswavleblebi da sxva. 

globaluri finansuri krizisis Semdeg xSirad xdeba miTiTeba imaze, 
rom finansuri ganaTlebis dabalma donem wvlili Seitana finansuri 
krizisis uaryofiTi Sedegebis gazrdaSi da xazi esmeba aucileblobas, 
rom nacionalurma mTavrobebma ufro meti yuradReba dauTmon 
finansur ganaTlebas. miuxedavad evropis komisiis am mcdelobisa da 
mowodebisa, 2007 wlidan moyolebuli dafiqsirda Zalze limitirebuli 
progresi finansuri ganaTlebis miwodebis mimarTulebiT da wevri 
saxelmwifoebis umravlesobas ar ganuxorcielebia raime adekvaturi 
RonisZieba investorTa finansuri ganaTlebis donis 
gaumjobesebisaTvis.272 wevri saxelmwifoebis Zalian mcire nawils aqvs 
SemuSavebuli nacionaluri strategia finansuri ganaTlebis 
gaumjobesebis mimarTulebiT. amasTan, mxolod ramdenime wevr 
saxelmwifoSi (CexeTi, ungreTi da did britaneTi) iqna  finansuri 
ganaTleba Setanili saskolo progamaSi. qveynebis umravlesobaSi 
finansuri ganaTlebis miwodebis progress aferxebs regularuli 
kvlevebis ararseboba, riTac Sefasdeba moqalaqeTa finansuri 
ganaTlebis arsebuli done da moxdeba konkretuli susti wertilebis 
identificireba.273 
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I.4.4.2. codna, rogorc investorTa saukeTeso dacvis saSualeba 

 
finansurma krizisma ganapiroba ,,swavlebis momenti“. finansuri 

krizisi SeiZleba gamoyenebul iqnes rogorc saSualeba, riTac 
finansuri ganaTlebis programebi absoluturad sxva masStabs 
miaRweven. Cveulebriv SemTxvevebSi, yovelTvis advili ar aris 
daarwmuno zrdasruli investori finansuri ganaTlebis saWiroebaSi. 
magram investorebs, romlebmac ganicades finansuri sirTuleebi, an 
ufro meti gaiges finansuri sirTuleebis Sesaxeb, uCndebaT survili, 
gaerkven Seqmnil problemebSi, romlisTvisac rCevas iTxovdnen.274 
amasTan, rogorc wesi, adamianebi zedmetad afaseben sakuTar unars, 
gaigon finansuri momsaxureba, Sesabamisad, investorebi ar 
dainteresdebian finansuri ganaTlebiT manam, sanam ar gaacnobiereben, 
rom es mniSvnelovania maTTvis. amitom, pirveli nabiji yovelTvis unda 
iyos im adamianebs Soris cnobierebis gazrda, romlebmac „ar ician, 
rom ar ician“ finansuri sakiTxebis Sesaxeb.275 globalurma finansurma 
krizisma am pirveli nabijis ganxorcieleba SedarebiT martivi gaxada. 

maregulireblebis mxridan finansuri ganaTlebis sferoSi Careva, ra 
Tqma unda, riskis Semcvelia. Tu maregulirebeli zedmetad 
agresiulad gausvams xazs investorebis riskebs, mcire investorebi 
SeiZleba saerTod gaqrnen bazrebidan. magram, Tu maregulirebeli 
warmoadgens detalizirebul rCevas danazogebisa da sainvesticio 
strategiebis Sesaxeb, aman SeiZleba ganaviTaros investorebis 
potenciuri pasuxismgeblobis riski. Sesabamisad, saWiroa 
dabalansebuli da neitraluri midgoma, raTa moxdes finansuri 
ganaTlebisa da informirebuli gadawyvetilebebis mxardaWera. 
aRniSnuli ar gulisxmobs, rom mcire investorebisTvis gankuTvnili 
finansuri ganaTlebis programebi ar aris Rirebuli. mcire 
investorebs minimum SeiZleba aswavlon: miaqcion yuradReba maT 
sainvesticio gadawyvetilebebTan dakavSirebuli riskebis saTanado 
diversifikaciis saWiroebas; mimarTon profesiul rCevas, rodesac es 
saWiroa da a.S.276  

yovelive zemoT aRniSnulidan SeiZleba davaskvnaT, rom codna aris 
investorTa saukeTeso dacva. magram, aris es ase? globalurma 
finansurma krizisma imdeni kiTxva gaaCina investorTa dacvis swor da 
efeqtian strategiasTan dakavSirebiT, rom ukve sruli darwmunebiT 
investorTa dacvis verc erTi meqanizmis potencialis ganxilva ver 
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xdeba, Sesabamisad skepticizmi arsebobs finansuri ganaTlebis 
meqanizmis mimarTac.  

finansuri ganaTlebis efeqtianoba sayovelTaod aRiarebuli ar aris 
da mecnierTa erTi skeptikurad ganwyobili kategoria Tvlis, rom  
investorTa qcevaze am saSualebas saerTod gavlenis moxdena ar 
SeuZlia. saganmanaTleblo kvlevebis ciklis avtorebi (Laibson, Beshears, 

Choi, Madrian) skeptikurad uyureben saganmanaTleblo Carevas. es 
mkvlevrebi miiCneven, rom SemoTavazebuli intervencia/finansuri 
ganaTleba/Riaoba Seswavlili unda iqnes pirvelad eqsperimentis 
Catarebis gziT, sanam is nacionaluri politikis nawili gaxdeba. arc 
erT skolas ar SeuZlia imis swavleba, Tu rogor gaxde kargi 
investori. aseTi skola, rom arsebobdes is yvelaze popularuli 
skola iqneboda mTel msoflioSi, yvelaze maRali gadasaxadiT.277 

finansuri unari moicavs codnasa da praqtikul gamocdilebas, 
magram maTi gaumjobesebis mcdelobam SesaZloa ar mogvces ukeTesi 
Sedegi. Adamianebis mier SerCeuli codna da misi Semdgomi gamoyeneba  
SesaZloa, pirvel rigSi dakavSirebuli iyos maT Sinagan, Tandayolil 
fsiqologiur TvisebebTan. finansuri ganaTlebis efeqtianobisTvis 
unda Sesruldes ori winapiroba: ganaTlebam unda gaaumjobesos 
Sesabamisi codna da gageba (finansuri ganaTleba) da ukeTesma 
ganaTlebam Semdgom unda Secvalos qceva. arsebobs eWvi, rom finansur 
ganaTlebas ar aqvs seriozuli xangrZlivi gavlena codnasa da miT 
umetes qcevaze. fsiqologia SeiZleba iyos adamianebis realuri 
moqmedebis ZiriTadi mamoZravebeli.278 im SemTxvevaSic ki, rodesac 
adamianebma ician da esmiT faqtebi, maT mainc SeiZleba miiRon cudi 
gadawyvetileba TviTkontrolis ar qonis an sxva personaluri 
Tvisebebis gamo. adamianebs hgoniaT, rom ician, magram isini cdebian. 
imisTvis, rom maT ukeTesi gadawyvetilebebi miiRon, pirvel rigSi 
sakuTari Secdomebi unda dainaxon, unda gaacnobieron, amis miRweva ki 
advili ar aris. informaciis miwodeba ar aris efeqtiani saSualeba 
radgan is male aviwydebaT. maSinac ki, rodesac is ar aris 
daviwyebuli, mesiji advilad SeiZleba iqnes Secvlili yidvis wnexis 
gamo.279 

arsebobs mosazreba, rom qceviTi ekonomikis mier dadgenili qceviTi 
anomaliebi SeiZleba Tavidan iqnes acilebuli an, sul mcire, 
Semcirebuli, Tu moxdeba investorebisTvis finansuri ganaTlebis 
farglebSi informaciis miwodeba aseTi anomaliebis arsebobis Sesaxeb. 
am SemTxvevaSi investorebi Semdegi sainvesticio gadawyvetilebis 
miRebis dros dafiqrdebian, Tu ramdenad SeiZleba am gadawyvetilebaze 
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gavlena moaxdinos dadgenilma anomaliebma.280 es mosazreba kritikis 
gareSe ar rCeba da zogierTi avtori saeWvod miiCnevs qceviTi 
anomaliebis winaaRmdeg maTi arsebobis Sesaxeb codnis amaRlebiT 
brZolis efeqtianobas.281 

maregulirebeli strategiis SemuSavebamde gadamwyvetia davadginoT 
adamianebis qcevis mizezi _ es aris, pirvel rigSi, arasakmarisi 
ganaTlebisa da saTanado finansuri marTvis meTodebis ar codnis 
Sedegi, Tu asaxavs adamianis bunebis fundamentur aspeqtebs. mxolod 
pirvel SemTxvevaSi aris finansuri ganaTleba saTanado saSualeba da 
aqvs azri regulirebas finansuri ganaTlebis meSveobiT. mxolod maSin, 
rodesac dadgindeba, rom mizezi swored arasakmarisi codnaa, unda 
daisvas kiTxva: rodis, sad da rogor unda moxdes informaciis 
miwodeba. magram imis damtkiceba, rom finansuri ganaTleba marTlac 
axdens gavlenas, cvlis adamianebis qcevas da ganaTleba SeiZleba iyos 
efeqtiani strategia, Zalian didi gamowvevaa. adamianebisTvis 
informaciis miwodeba aris rTuli da Zviri. aseTi maregulirebeli 
Careva iqneba usargeblo Tu dadgindeba, rom dabali finansuri unarebi 
ufro metad dakavSirebulia fsiqologiur faqtorebTan, vidre codnis 
arqonasTan.282 tradiciuli midgoma, rom finansuri ganaTleba, ukeTesi 
informirebuloba aumjobesebs gadawyvetilebebs, yovelTvis ar 
marTldeba. finansur ganaTlebas uku Sedegic ki SeiZleba hqondes ara 
mxolod ,,information overload“-is (informaciuli gadatvirTva) gamo, aramed 
man SeiZleba Seqmnas zedmeti Tavdajerebulobis safrTxe. adamianebma 
SeiZleba mcdarad daijeron, rom ician ras akeTeben da gadametebuli 
sizuste mianiWon TavianT rwmenas.283 

logikurad ismis kiTxva: ra unda gakeTdes? ucilebelia qceviTi 
ekonomikis mier naCvenebi fsiqologiuri mikerZoebulobis Seswavla, 
regulirebis SemoReba, romelic aRiarebs maT arsebobas da cdilobs 
maTi efeqtis gaqviTvas rac SeiZleba naklebad Camrevi saSualebebiT.284 
miuxedavad yovelive zemoT aRniSnulisa, sadisertacio naSromSi 
Camoyalibebulia pozicia, rom finansur ganaTlebas dadebiTi Sedegi 
moaqvs investorTa dacvis miznis miRwevis mimarTulebiT da is 
gamoyenebuli unda iqnes, rogorc damatebiTi meqanizmi sxva damcav 
meqanizmebTan erTad. 
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II. 2007 wlis globaluri finansuri krizisi _ axali 
gamowvevebi 
 

,,sityva krizisi Cinurad ori simbolosgan Sedgeba_erTi warmoadgens 
saSiSroebas da meore warmoadgens SesaZleblobas“. 

                                                   jon kenedi 
                                                   12 aprili, 1959. 

 
globalur finansur kriziss xSirad, rogorc ,,2007_2009 wlebis 

finansur kriziss“ moixsenieben, radgan mTavari finansuri 
turbulentoba, romelic dakavSirebulia sakredito dawesebulebebis 
gakotrebasTan, 2007 da 2009 wlebSi moxda. finansuri krizisis 
Sedegebma uamravi axali amocana dasva samarTlis sferoSi 
gasatarebel reformebTan dakavSirebiT. upirveles yovlisa, saWiroa 
krizisis mizezebis,285 dacemuli sabanko sistemis, institutebis 
problematuri biznes-modelebisa da bazarze maTi saqmianobis 

analizi.286 swored amis Semdeg unda dadgindes ra axali struqturuli 

da qcevis normebis danergva aris saWiro.287 
sadisertacio naSromis winamdebare nawilis mizania, warmoaCinos is 

mniSvnelovani gakveTilebi da daskvnebi, romlebic gamotanil unda 
iqnes globaluri finansuri krizisis Semdgom, aseve mokled aRweros 
evropeli maregulireblebis reagireba, sapasuxo qmedeba  krizisis 
aRmosafxvrelad da gaaanalizos am pasuxebis safuZvelze Seqmnili 
axali maregulirebeli landSafti da misi riskebi.  
 
II.1. krizisis genezisi 
 

krizisis warmomSobi mizezebis analizis saWiroeba mdgomareobs 
imaSi, rom is iZleva Semdgomi krizisis prevenciis Tu ara, misi 
Sedegebis gavlenis Semcirebis saSualebas. aseve SesaZlebelia imis 
amocnobac, gamoyenebulia Tu ara krizisi mxolod masTan 
dakavSirebuli  regulirebebisa da miznebis gasatareblad da xom araa 
gamoyenebuli momenti iseTi regulaciebis Semosatanad, romlebsac 
masTan aranairi kavSiri ara aqvT. politikis xelSi yvelaferi 
instrumentad iqceva, maT Soris krizisic.288 
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rogorc ukve aRiniSna, krizisis gamomwvev erT-erT mTavar mizezad 

amerikuli saipoTeko kreditebi iqna miCneuli.289 egreTwodebuli ,,Asset 

Backed Securities“-is (,,aqtivebiT uzrunvelyofili fasiani qaRaldebis“) 
mizans warmoadgenda kreditis gancalkeveba sakredito riskisgan, 
riskis ,,Rirebulebad“ gamocxadeba da misi miyidva investorebisTvis 
mTel msoflioSi. saqmianobis aseTi modeli iZleoda kreditis 

SeuzRudavi raodenobiT gacemis saSualebas.290 bankebi kreditis ukan 
dabrunebis riskis Tavidan asacileblad moTxovnebs yiddnen 
specialurad amisTvis dafuZnebul sazogadoebebze,291 romlebic 
Semdgom am moTxovnebs sxva mraval moTxovnasTan erTad erT 
saqaRaldeSi aTavsebdnen,  sadac riskebi damaluli iyo ise, TiTqos 
aRar arsebobda. Seiqmna usazRvro  zrdis iluzia da bankebmac daiwyes 

sul ufro saeWvo finansuri produqtebis emitireba an/da gayidva.292 

bazrebma sakuTari tyuili daijeres.293 
krizisis gamomwvevi mizezi iyo cru molodini da ara cru stimuli 

(yovel SemTxvevaSi ara bazris cru stimuli). bankirebi riskebs ki ar 
eZebdnen, aramed isini maT arasaTanadod afasebdnen.294 amerikuli 
sainvesticio bankis ,,Lehman Brothers“-is gakotrebiT finansurma krizisma 
msoflio xasiaTi SeiZina, rasac mTel msoflioSi miliardobiT 
kapitalis ganadgureba mohyva.295 sistemis dacema uswrafesad _ 
xuTSabaTidan kviramde _ moxda. bankebi aRar endobondnen erTmaneTs, 
radgan partniori SeiZleba ucnobi riskebis gamo sirTuleebSi 
aRmoCeniliyo. gadamwyveti roli iTamaSa Sokma, romelic ,,Lehman 

Brothers“-is, rogorc sistemurad mniSvelovani bankis gadarCenaze 
saxelmwifos mier uaris Tqmas mohyva.296 AamiT pasuxismgebelma 
organoebma amerikaSi bazrebs misces niSani, rom maT aRar SeeZloT 
,,too big to fail“297 doqtrinaze dayrdnoba da rom es doqtrina 
SeuzRudavad ar moqmedebda.298 swored am doqtrinam Seitana wvlili 
imaSi, rom bankebma saxelmwifos mxridan, aseve saemisio bankebis 
daxmarebis imediT, udardelad aiRes riskebi.299 axali devizis 
mixedviT, arc erTi banki araa imdenad didi, rom misi gakotreba ar 

                                                 
289

Forkel H.W., Rechtsfragen zur Krise an den Finanzmärkten: Zur Systematik möglicher 

Schadenersatzansprüche, BKR 2008, 183-188, 183. 
290

Möschel  W., Die Finanzkrise- Wie soll es weitergehen?, ZRP 5/2009, 129-133, 129. 
291

,,Zweckgesellschaften“. 
292

Märker K., HillesheimR., Brennpunkt Finanzkrise: Anlegerschutz in Deutschland, ZRP 2009, 65-69, 66. 
293,,The market appeared to believe its own lie“ - Lewis M., The Big Short, Penguin books, London, 2011, 129. 
294

Vaubel R. in Grundmann S., Hofmann C., Möslein F.,Finanzkrise und Wirtschaftsordnung,Berlin, 2009,123. 
295

Märker K., Hillesheim R., Brennpunkt Finanzkrise: Anlegerschutz in Deutschland,ZRP 2009, 65-69,65. 
296

Schneider U. H.,Zwischenruf, Was ist eine systemische relevante Bank, ZRP 4/2009,119-121,120. 
297zogierTi finansuri instituti imdenad didi da  erTmaneTTan gadajaWvulia, rom 
erT-erTi maTganis warumatebloba  SeiZleba  ekonomikuri katastrofis safuZveli 
gaxdes. amitom am doqtrinis mixedviT, aseTi dawesebulebebis gadarCena  krizisis 
periodSi unda  moxdes mTavrobis mier.  

298
Möschel  W., Die Finanzkrise- Wie soll es weitergehen?, ZRP 5/2009, 129-133, 130. 

299
Rudolph B.in Grundmann S.,Hofmann C.,Möslein F.,Finanzkrise und Wirtschaftsordnung, Berlin, 2009,63. 



78 

 

SeiZlebodes. Seiqmna axali realoba, rodesac bankis sistemis 
Semqmneli sididec ki ar warmoadgens gakotrebis Tavidan aSorebis 
garantias. 

finansuri krizisi bazris sxvadasxva moTamaSeebma gamoiwvies. maT 
ricxvSi arian ara mxolod bankebi, TavianTi menejmentiTa da 
TanamSromlebiT, aramed aseve sxva finansuri Suamavlebi, rogorebic 
arian sareitingo saagentoebi da hej-fondebi. maT ricxvs miekuTvneba 
aseve iseTi institutebi, rogoricaa bankebis zedamxedveloba da  
centraluri banki, romlebmac unda akontrolon bankebi da sabanko 
sistema. krizisis gamomwvev mizezebs Sorisaa  aseve bankebis 
regulirebis aramobiluri da vadagasuli principebi; saeWvo bonusebis 
sistema; problematuri riskebis marTvis sistemebi; araefeqtiani 
sakorporacio marTva da a.S. safuZvliani cvlilebebis SemoTavazebasa 
da ganxorcielebamde, saWiroa mizezTa im mTeli kompleqsuri wris 
Seswavla da gaanalizeba, romelmac gamoiwvia krizisi da xeli Seuwyo 

mTel msoflioSi mis gavrcelebas.300krizisi, pirvel rigSi, aris 
politikisa da zedamxedvelobis sisusteebis gamovlineba. is, vinc 
mxolod finansuri speqtris pasuxismgeblobas aRiarebs, 
pasuxismgeblobisgan aTavisuflebs politikas, magram pasuxismgebloba 
unda daekisros aseve sazogadoebasac, romelmac gabatonebuli 
ideologia, ase Tu ise, kritikis gareSe miiRo, brmad miendo da ar 
moiTxova socialuri saxelmwifos SenarCuneba, dacva da Semdgomi 

demokratizacia.301 anu, ara mxolod monawileTa erTi jgufia, 
romelmac finansuri krizisis gamowvevaSi wvlili Seitana, aramed 
damnaSaveTa siaSi xvdeba TiTqmis yvela jgufi: bankebi, sainvesticio 
kompaniebi, sareitingo kompaniebi, politikosebi da a.S.302 amasTan, 
zogierTi avtoris azriT, krizisis gamomwvev mTavar problemas 
liderebis mier arasaTanado marTva warmoadgenda.303 namdvili riski 
Seqmna aseve sulelurma sainvesticio gadawyvetilebebma.304  problemas 
warmoadgenda agreTve is, rom pasuxismgebel pirebs, rogorc 
maregulireblebs aseve finansuri dawesebulebebis mmarTvelebs, ar 
sjerodaT, aseTi masStabis katastrofis gamowvevis SesaZleblobis.305  
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krizisis Semdgom finansuri institutebis sistemuri mniSvneloba 
sayovelTaod salaparako Tema gaxda. termini ,,sistemuri mniSvneloba“ 
sakanonmdeblo definiciis ararsebobisa da aragamWvirvale marTvis 
praqtikis gamo Zalzed gaugebaria. magram iseTi kriteriumebi, 
rogoricaa institutis sidide, sxva sawarmoebTan Serwymis masStabi da 
institutis mniSvneloba finansuri seqtoris ZiriTadi sferoebisTvis, 
centraluria dawesebulebis ,,sistemuri mniSvnelobis mqoned“ 

aRiarebisTvis.306 sakredito dawesebulebebi yovelTvis raRac xarisxiT 
sistemisTvis mniSvnelovania, magram arsebul krizisSi problemas 
warmoadgenda is, rom sakredito dawesebulebebi Zalian gaizarda. 
saWiroa imaze dafiqreba, rom institutebi isev gonivrul zomas 
daubrundes. dauSvebelia dawesebulebam gansazRvrul sidides 

gadaabijos.307 
ra iyo is gabatonebuli Teoria, romelsac eyrdnoboda evropeli 

maregulirebeli krizisis wina periodSi? neoklasikurma ekonomikam 
didi roli iTamaSa 2007 wlis ekonomikuri kolafsis SeqmnaSi. rwmenam, 
romelic neoklasikurma ekonomikam Seqmna bazris TviTregulirebis 
unaris mimarT, gamoiwvia saxelmwifos mxridan regulirebis Semcireba, 
romelic SesaZlebelia gamoyenebuli yofiliyo globaluri kolafsis 
Tavidan asacileblad. neoklasikurma ekonomikam wvlili Seitana 
globalur finansur krizisSi, radgan is stimuls aZlevda finansuri 
dawesebulebebis SigniT gadawyvetilebis mimReb pirebs efiqraT, rom 
maT gadawyvetilebebis miRebis dros maTematikur modelebze 
dayrdnobiT SeeZloT riskebis adekvaturi marTva. amasTan aRsaniSnavia, 
rom globaluri finansuri krizisis wina periodSi evropis kavSirSi 
arsebobda sruliad damoukidebeli nacionaluri zedamxedvelebi, 
romlebic ZiriTadad koncentrirebulebi iyvnen nacionalur 
sakiTxebze, problemebze da maTi saqmianoba TiTqmis ar iyo 
koordinirebuli evropis kavSiris doneze.308 krizisis sruli 
potenciuri gavlenis Tavidan acileba SesaZlebeli gaxda mxolod 
imitom, rom mTavrobam, rodesac is dadga globaluri depresiis 
perspeqtivis winaSe, uaryo neoklasikuri ekonomikis midgoma.309 

globaluri finansuri krizisi gadaiqca momxmarebelTa ndobis 
krizisad. arasakmarisi gamWvirvaloba, riskebis Sesaxeb arasakmarisi 
informaciis miwodeba, interesTa konfliqtis gauTvaliswinebloba 
dasrulda imiT, rom momxmareblebs mTeli evropis masStabiT 
mieyidebodaT sainvesticio da sadazRvevo produqtebi, romlebic ar 
iyo maTTvis sworad SerCeuli. aRniSnulma mniSvnelovnad Searyia 
momxmarebelTa rwmena finansuri seqtoris mimarT. amasTan, arsebuli 
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samarTlebrivi sistema ar ganviTarda sakmarisad swrafad, rom aesaxa 
finansuri momsaxurebis sul ufro mzardi kompleqsuroba. 

erT-erTi yvelaze mniSvnelovani Secdoma, albaT, krizisis axali 
niSnebis uyuradRebod datoveba iyo. gamovlinda krizisis genezisis 
Sinaarsobrivi arcodna, rodesac amerikuli saipoTeko krizisi sxva 
qveynebma ar aRiqves gangaSis niSnad. ar iqna gaTvaliswinebuli 
krizisis globaluri xasiaTi, pirvel rigSi gamovlinda globaluri 
azrovnebis deficiti, daviwyebuli iqna gamoTqma, rom saWiroa 
,,globalurad azrovneba, magram konkretulad moqmedeba“. 

globalurma finansurma krizisma gamoiwvia mZime recesia evropaSi, 
romlis kulminaciac iyo evrozonis mTavrobebis suverenuli 
sakredito problemebi. aRniSnulma naTlad aCvena, rom evropas ar 
hqonda samarTlebrivi an formaluri institucionaluri CarCo 
aRniSnuli sakiTxebis mogvarebisaTvis,310 Tumca suverenuli sakredito 
krizisis analizi cdeba disertaciis kvlevis sferos. 
 
II.2. krizisis gakveTilebi 

 
bolo asi wlis ganmavlobaSi, regulirebam da teqnologiam 

mniSvnelovnad Secvala finansur bazrebze vaWrobis struqtura da 
siCqare. teqnologiuri miRwevebis safuZvelze kapitalis bazarze 
vaWrobis struqturam ganicada teqnologiuri cvlilebebi. miuxedavad 
imisa, rom eleqtronuli vaWroba ormoc welze metia rac arsebobs 
(pirveli eleqtronuli birJa iyo aSS-is NASDAQ), uaxlesma 
kompiuterulma miRwevebma gazarda eleqtronuli vaWrobis operaciebis 
sazRvrebi da masStabebi gansakuTrebiT mas Semdeg, rac  warmoiSva 
maRali-siCqaris vaWrobis axali teqnika (high-frequency trading techniques), 
rogoric aris avtomatizebuli algoriTmuli vaWroba (automated 

algorithmic trading). bolo wlebSi, mTlianad eleqtronizirebuli savaWro 
platformebis mzardma gamoyenebam Sedegad gazarda fasiani 
qaRaldebis bazrebis brunva aSS-Si, evropasa da aziaSi.311 yovelive 
zemoT aRniSnuli pozitiur movlenasTan erTad warmoadgens gazrdil 
safrTxesa da mniSvnelovan gamowvevas maregulireblebisTvis.  

finansurma krizisma naTlad aCvena, rom reformis dro mosulia. 
reformis mxardamWerTa Soris regulirebis ideam gaimarjva, Tumca 
mniSvnelovania, rom es reforma krizisis swor gakveTilebsa da 
sworad gamotanil daskvnebs daemyaros. bankirebma mTel msoflioSi 
amerikuli fasiani qaRaldebiT da TavianTi warmoudgeneli 
spekulaciebiT didi ubedureba gamoiwvies. yvela qveyana Seecada 
gadasaxadis gadamxdelTa udidesi TanxebiT krizisis daZlevas, magram 
bankirTa pasuxismgeblobis sakiTxi ar unda iqnes daviwyebuli. es 
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krizisi cidan ar Camovardnila, adamianebma gamoiwvies, upirveles 
yovlisa ki _ bankirebma. Aucileblad unda dadges maTi piradi 

pasuxismgeblobis sakiTxi312 _ ,,vinc sargebels naxulobs, zianze 

pasuxismgebelic is unda iyos“.313 aris sxva poziciac: zianis 
mimyenebelad CaTvlilia, pirvel rigSi, emitenti  da saeWvo finansuri 
produqtebis  realizatori maSin, rodesac bankebi xSirad ,,zianis 

mimyenebelTa mier dazaralebulni“314 rCebian.315 jaWvis bolo rgols, 
anu ormagad dazaralebulebs, individualuri investorebi 
warmoadgenen: isini dazaralebuli arian ara mxolod TavianTi fulis 
dakargviT, aramed imiT, rom rogorc gadasaxadis gadamxdelebs 

krizisis dasaZlevad salarosaken uxmoben.316 dauSvebelia, rom 
warmateba iyos individualuri miRweva, xolo warumatebloba _ 
socialuri problema,317 risi magaliTebic globaluri finansuri 
krizisis Sedegad naTlad gamovlinda. 

globaluri finansuri krizisis mTavari gamomwvevi mizezebi ukve 
kargad aris cnobili. saerTaSoriso makroekonomikurma politikam 
gamoiwvia destabilizaciis Semqmneli iafi sesxis dagroveba da 
mogebis miRebis destruqciuli Zieba. gazrdilma finansurma inovaciam, 
gansakuTrebiT sekuritizaciis meqanizmebis formiT, xeli Seuwyo 
sakredito riskebis gadatanas kreditidan kapitalis bazrebze, 
romlebmac ver moaxerxes maTi efeqtiani gadamuSaveba da daiwyes 
sistemuri riskis maRali donis akumulireba. TvalsaCino iyo 
gadaWarbebuli riskebis aReba, romelsac safuZvlad edo 
gadagvarebuli stimulebis struqtura, gansakuTrebiT sareitingo 
saagentoebsa da bankebSi. maregulirebel sistemaSi msoflios 
masStabiT arsebulma xarvezebma Tavi iCina aseve evropis kavSirSi. 
evropis kavSirSi maT daemata is specialuri sirTuleebi, romlebic 
momdinareobs im Seusabamobidan, rac arsebobs zogierTi didi sabanko 
jgufis evropis masStabiT saqmianobasa da nacionalur 
sazedamxedvelo da rezoluciis/likvidaciis reJimebs Soris. aRniSnul 
problemas xSirad moixsenieben, rogorc ,,global in life, national in death“-is 
(sicocxleSi globaluri, sikvdilis dros nacionaluri). Sesabamisad, 
evropis kavSirSi erT-erT gadamwyvet problemas maregulirebeli da 
sazedamxedvelo arqiteqturis destruqciuli disbalansi 
warmoadgenda. maregulirebeli struqtura xels uwyobda didi 
evropuli jgufebis, romlebmac wvlili Seitanes sabanko bazris 
gaerTianebaSi, saerTaSoriso saqmianobas, Tumca is adekvaturad ar 
aregulirebda saerTaSoriso zedamxedvelobas, koordinacias, 

                                                 
312

Lutter M.in Grundmann S.,Hofmann C.,Möslein F.,Finanzkrise und Wirtschaftsordnung, Berlin, 2009, 77. 
313

Werder A.V. in Grundmann S.,Hofmann C.,Möslein F.,Finanzkrise und Wirtschaftsordnung, Berlin, 2009,87. 
314

,,Schädigergeschädigten“. 
315

Weber M., Die Entwicklung des Kapitalmarktrechts im Jahre 2008, NJW 1-2/2009, 33-39, 33. 
316

Märker K., HillesheimR.,Brennpunkt Finanzkrise: Anlegerschutz in Deutschland, ZRP 2009, 65-69, 66. 
317

,,Success was individual achievement; failure was a social problem“, Lewis M., The Big Short, Penguin books, 

London, 2011, 210. 



82 

 

likvidacias da depozitebis dacvas. ar arsebobda makrodonis 
zedamxedveloba (macro-prudential supervision) da akumulirebadi riskebis 
adreuli Setyobinebis sistemebi.

318
 amasTan, cxadad ar iyo 

ganawilebuli amocanebi mSobeli da mimRebi saxelmwifoebis sabanko 
zedamxedvelebs Soris. mimReb saxelmwifos hqonda limitirebuli 
uflebamosilebebi, nacionaluri zedamxedvelebs ar hqondaT mandati, 
emsjelaT evropis masStabiT finansur stabilurobaze.

319
 

arsebul kriziss xSirad moixsenieben, rogorc ,,ndobis kriziss“. 
krizisma investorTa ndobis sruli dakargviT warmoaCina 
mniSvnelovani gamowvevebi: 1.arsebuli samarTlebrivi normebis 
efeqtiani gamoyenebis saWiroeba; 2.regulatorebis mier 
zedamxedvelobisa da kontrolis ganxorcielebis dros koordinaciis 
amaRlebis saWiroeba; 3.kapitalis bazarze komunikaciis gaumjobesebis 
saWiroeba (informaciis gamWvirvalobisa da informaciuli simetriis 
uzrunvelyofa); 4.realizaciis dros pasuxismgeblobis gamkacreba da 
tranzaqciis xarjebis Semcireba; 5.miwodebul informaciasa da 
investorTa mier misi gamoyenebis codnas Soris  arsebuli 
winaaRmdegobis daZleva da a.S.  

krizisis periodSi maregulirebeli institutebis warumateblobis 
safuZveli gaxda ara mxolod is, rom maT droulad ver Seicnes 
krizisis gamomwvevi mizezebi, aramed faqti, rom maregulireblebis 
kognitiuri gageba bazrebis funqcionirebisa da bazrebisa da 
regulirebis urTierTqmedebis Sesaxeb iyo mcdari.  

globaluri finansuri krizisis Semdeg gansakuTrebiT cxadi gaxda, 
rom aRar arsebobs iseTi cneba, rogoric aris ,,nacionaluri 
finansuri stabiluroba“. finansuri stabiluroba unda iyos 
saerTaSoriso an sul mcire regionaluri.320  movlenebis ganviTarebam 
drois umcires monakveTSi cxadyo, rom zogi saSualeba da Zala 
saerTod ar arsebobda, romelic gamosadegi iqneboda ase swrafad 
ganviTarebadi krizisis dros. situacia ganviTarda Zalian swrafad da 

ar datova dro Sesabamisi qmedebisaTvis.321 Tumca, amerikis mTavrobas 
Tavidan unda aecilebina ,,Lehman Brothers“-is gakotreba, vinaidan aman 
msoflio panika gamoiwvia da detonatoris roli Seasrula msoflio 
finansebis ,,asafeTqeblad“.  

krizisis gakveTilebis Secnobis Semdeg, gadamwyvetia am 
gakveTilebis safuZvelze saTanado moqmedeba da reagireba. 

globaluri finansuri krizisis Semdgom ori gzis arCeva iyo 
SesaZlebeli: ,,meti evropa“ (,,more Europe“) an ,,naklebi evropa“ (,,less 
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Europe“). krizisis sawyis etapze TvalsaCino iyo ,,naklebi evropis“ 
midgomis mxardaWera, rac gulisxmobda pasportirebis sistemisa da 
bankebis AmimarT adgilobrivi bazrebis wvdomis SezRudvas im 
moTxovniT, rom amieridan maT adgilobriv bazrebze wvdoma mxolod 
adgilobrivi Svilobili kompaniis meSveobiT unda hqonodaT, romlebic 
eqvemdebarebian zedamxedvelobis sferoSi adgilobriv danawesebs.  
miuxedavad amisa, saboloo etapze maregulirebeli ,,meti evropis“ 
mimarTulebiT wavida.

322
 

globaluri finansuri krizisis Semdgomi evropuli reformis 
ganmasxvavebeli niSania reJimis swrafva meti centralizaciisken. 
centralizaciis mxardamWeri Zalebis arseboba yovelTvis SeiniSneboda 
evropis kavSirSi, magram krizisis Semdgom es mimarTuleba 
mniSvnelovnad gaZlierda. evropis kavSirsa da mis wevr qveynebs Soris 
brZola ,,law on the books“-ze (dawerili samarTali) maregulirebeli 
kontrolisTvis dasrulebulia. magram wnexi ,,law in action“-is 
(zedamxedveloba da aRsruleba) ufro meti homogenurobisa da 
centralizebis mimarTulebiT izrdeba da ewinaaRmdegeba im mkacr 
praqtikul, politikur, samarTlebriv da saxelSekrulebo Zalebs, 
romlebmac SeinarCunes zedamxedveloba da aRsruleba nacionalur 
doneze. globalurma finansurma krizisma safuZveli daudo 
regulirebis rolis gadafasebas da dominanti deregulirebis 
paradigmis, Sexedulebis ukugdebas, romliTac xasiaTdeboda 
ukanaskneli wlebi. ra Tqma unda, amiT regulirebis safrTxeebi, 
gansakuTrebiT evropis masStabiT regulirebis harmonizebisTvis, ar 
gamqrala.

323
 regulireba kvlav rCeba Zviri da amasTan Seicavs e.w. ,,moral 

hazard“-is realur risks.324 
saerTaSoriso reformis mimarTulebebis asaxvis safuZvelze, 

Tavdapirvelad maregulirebeli reforma evropis kavSirSi ZiriTadad 
dakavebuli iyo krizisis marTvis unarisa da bazris efeqtianobis 
gaumjobesebiT. reformebis sawyis etapze, mcire investorTa bazrebi 
farTod iqna daviwyebuli. Aam mimarTulebiT mxolod erTeuli, 
iniciativebi iyo TvalsaCino, magaliTad: Dolceta finansuri ganaTlebis 
programis gafarToeba; axali Financial Services Users Group

325-is dafuZnebis 
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iniciativa; 2009 wels daarsda EuroInvestors (axlandeli EuroFinUse),326 
raTa momxmarebelTa xma gaeJRerebina krizisis Semdgom reformebis 
ganxilvis dros; UCITS direqtivam ganicada ramdenime reforma, magram 
es cvlilebebi jer kidev 2005 wels iyo dagegmili; krizisis periodSi 
ganaxlda evropis komisiis FIN-USE;  2009 wlis Semodgomaze 
SemoTavazebul iqna emisiis prospeqtis direqtivis reformebi, magram 
isini ZiriTadad teqnikuri xasiaTisaa da exeba direqtivis im 
sisusteebs, romlebic krizisis periodSi ar gamovlenila.327 

ra aris globaluri finansuri krizisis Semdgom gamovlenili 
xarvezebis safuZvelze gatarebuli evropuli reformis Sedegi? 
globaluri finansuri krizisis dros gamovlenili finansuri 
zedamxedvelobis mniSvnelovani naklis safuZvelze 2008 wels  evropis 
komisiis prezidentma xoze manuel barozom umaRlesi donis 
eqspertebis jgufs, romelsac Tavmjdomareobda Jak de larosie,328 
daavala evropuli sazedamxedvelo sistemis gaumjobesebis 
mimarTulebiT winadadebebis SemuSaveba. eqspertTa jgufis mier 
warmodgenili rekomendaciebis safuZvelze 2009 wlis oqtomberSi 
finansuri zedamxedvelobis gasaZliereblad SemuSavda winadadebebi, 
romlebic miRebul iqna evropis parlamentis mier 2010 wlis noemberSi. 
evropulma sazedamxedvelo organoebma funqcionireba daiwyes 2011 
wlis ianvarSi. Sedegad, evropis kavSirma miiRo finansuri 
zedamxedvelobis axali evropuli sistema (the European System of Financial 

Supervision (ESFS)), romelic Sedgeba sami evropuli sazedamxedvelo 
organosgan (the European Supervisori Authorities (ESAs)): sabanko 
zedamxedvelobis evropuli organo (the European Banking Authority (EBA)), 

evropuli sazedamxedvelo organo dazRvevisa da sapensio 
uzrunvelyofis sferoSi (the European Insurance and Occupational Pensions 

                                                                                                                                                         
miwodeba arCeuli politikis praqtikuli implementaciis mimarTulebiT da a.S.. 
FSUG-s hyavs 20 wevri, romlebic daniSnuli arian, raTa warmoadginon 
momxmareblebis, mcire investorebis an mikro sawarmoebis interesebi da 
individualuri eqspertebi finansuri momsaxurebis sferoSi. 

326
,,EuroInvestors“ daarsda 2009 wels. 2012 wels man saxeli Seicvala da gaxda 
,,EuroFinUse“ anu finansuri momsaxurebis momxmarebelTa evropuli federacia (the 

European Federation of Financial Services Users). is warmoadgens sajaro saerTaSoriso 
organizacias, romelic nawilobriv mxardaWeras iRebs evropis komisiisgan da 
romelic evropis kavSiris doneze icavs finansuri momsaxurebis momxmareblebis 
(momxmareblebi, mcire investorebi da a.S.) interesebs evropuli avtoritetebis  
(European Authorities) winaSe. misi daarsebis dRidan, organizaciis mizania globaluri 
finansuri krizisis Semdgom finansuri momsaxurebis momxmareblebis ndobis 
aRdgena. organizacia Tavis Tavs xedavs evropis kavSirSi finansuri eqspertizis 
damoukidebel centrad, romelsac pirdapiri sargebloba moaqvs finansuri 
momsaxurebis momxmareblisTvis, magram aseve  maregulireblebisa da sajaro 
gadawyvetilebebis mimRebebisTvis. organizacia moicavs 50-ze met nacionalur da 
saerTaSoriso wevr da qve-wevr organizacias. 
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Authority (EIOPA)), fasiani qaRaldebisa da bazris evropuli 
sazedamxedvelo organo (the European Securities and Markets Authority (ESMA) 

(SemdgomSi ESMA)), romlebic moqmedeben nacionaluri kompetenturi 
organoebis qselis farglebSi (network of national competent authorities (NCAs)), 
evropuli sazedamxedvelo organoebis gaerTianebuli komitetisa (the 

Joint Committee of the ESAs (JC)) da sistemuri riskebis evropuli sabWosgan 
(European Systemic Risk Board (ESRB)). sistemuri riskebis evropuli sabWo 
dafuZnebulia frankfurtSi da sami evropuli sazedamxedvelo organo 
_ sabanko, fasiani qaRaldebisa da bazrebis, dazRvevisa da pensiebis 
sferoSi – Sesabamisad dafuZnebulia londonSi, parizsa da 
frankfurtSi. axali organoebis amocanas ar warmoadgens nacionaluri 
zedamxedvelebis Canacvleba. nacionaluri zedamxedvelebi kvlav 
rCebian pasuxismgebelni maT teritoriaze Seqmnili finansuri 
institutebis zedamxedvelobaze, magram isini valdebulni iqnebian, 
iTanamSromlon axal evropul sazedamxedvelo organoebTan.329 

axali evropuli sazedamxedvelo organoebis mTavar mizans 
warmoadgens evropis kavSiris masStabiT finansuri sistemis 
stabilurobisa da efeqtianobis gaZliereba. am miznis misaRwevad 
sazedamxedvelo organoebs gaaCniaT Semdegi amocanebi:  
1.teqnikuri standartebis, gaidlainebisa da rekomendaciebis SemuSaveba. 
aRsaniSnavia, rom gaidlainebi da rekomendaciebi ara- mboWavi 
xasiaTisaa, magram aqvT specifikuri maxasiaTebeli, isini moqmedeben e.w. 
,,comply or explain“ (daemorCile an axseni) principis mixedviT; 2.evropis 
parlamentis, sabWos da evropis komisiis winaSe mosazrebebis gamoTqma; 
3.nacionalur sazedamxedvelo organoebs Soris warmoSobili davebis 
gadawyveta; 4.evropuli samarTlis teqnikuri danawesebis 
Tanmimdevruli gamoyenebis uzrunvelyofaSi monawileobis miReba; 
5.koordinaciis uflebamosilebebi kritikuli situaciis dros; 6.ESMA 

axorcielebs pirdapir sazedamxedvelo Zalauflebas sareitingo 
kompaniebze; 7.sakuTari mandatis ganxorcielebisTvis saWiro 
informaciis Segroveba.330 

aRsaniSnavia, rom momxmarebelTa da investorTa dacva evropuli 
sazedamxedvelo organoebis mniSvnelovan amocanas warmoadgens, Tumca 
mas dRemde ar mieniWa sakmarisi prioriteti sazedamxedvelo 
organoebis saqmianobis procesSi. Sesabamisad, ismis mowodebebi, rom 
gaZlierdes evropuli sazedamxedvelo organoebis muSaoba aRniSnul 
sferoSi da sazedamxedvelo organoebma ufro metad proaqtiuli 
midgoma ganaxorcielon momxmarebelTa da investorTa dacvis mimarT.331 
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axali evropuli sazedamxedvelo organoebis damfuZnebeli 
regulireba moiTxovs evropis komisiis mier 2014 wels daskvnis 
gamoqveynebas maTi funqcionirebisa da regulirebebiT 
gaTvaliswinebuli procedurebis efeqtianobis Sefasebis Sesaxeb. 
Sesabamisad, evropis komisiam 2014 wlis 8 agvistos gamoaqveyna 
angariSi, romelSic mocemulia evropuli sazedamxedvelo organoebis 
funqcionirebis Sefaseba maTi dafuZnebidan 2013 wlis dekembramde. 
mimoxilvis mixedviT, evropuli sazedamxedvelo organoebi dRemde 
warmatebulad moqmedeben.332 mTlianobaSi angariSSi dadebiTadaa 
Sefasebuli maTi muSaoba, magram Seicavs aseve cvlilebebis 
winadadebebsac. Sefasebis angariSi kidev erTxel usvams xazs, rom 
finansuri zedamxedvelobis amJamindeli struqtura evropis kavSirSi 
SeiZleba ganxilul iqnes, rogorc mxolod kidev erTi etapi evropuli 
integraciis grZel gzaze. realurad aris mosalodneli 
sazedamxedvelo uflebamosilebebis Semdgomi centralizeba evropul 
doneze organoebis mandatis mniSvnelovani gafarToebiT.333 

axali evropuli sazedamxedvelo organoebis Seqmna SeiZleba gaxdes 
regulirebis gaumjobesebis safuZveli, magram swrafva sul ufro 
metad detalizebuli da kompleqsuri normebis SemuSavebisken 
yovelTvis ar warmoadgens efeqtian gadawyvetas. xSirad, martivi 
danawesebi ufro metad efeqtiania dasaxuli miznis miRwevisTvis, 
gansakuTrebiT Tu gaviTvaliswinebT im sirTuleebs, romlebic Tan 
axlavs kompleqsuri normebis zedamxedvelobasa da aRsrulebas. 
amasTan, reformam aucileblad unda datovos sakmarisi adgili 
madisciplinebeli instrumentebisTvis, sabazro disciplinis CaTvliT. 
reformis procesSi kerZo seqtoris TviTregulirebis dadebiTi 
mxareebi ar unda iqnes ugulebelyofili. evropuli sazedamxedvelo 
organoebi qmnian safuZvels ukeTesi zedamxedvelobis misaRwevad, 
magram maT ar unda SezRudon adgilobrivi eqsperimentebi mudmivi 
evoluciis procesSi myof bazrebze kompleqsuri riskebis marTvis 
mimarTulebiT.

334
 

amasTan, unda aRiniSnos, rom evropis kavSirSi wevri saxelmwifoebi 
da nacionaluri sazedamxedvelo organoebi finansuri 
zedamxedvelobis sferoSi kvlav centralur moTamaSeebad rCebian. 
evropuli sazedamxedvelo organoebis Seqmnis meSveobiT xdeba mxolod 
pasuxismgebel sazedamxedvelo organoebs Soris gansakuTrebiT mWidro  
formis TanamSromlobisa da kooperaciis miRweva. Sesabamisad aq ver 
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iqneba saubari multinacionaluri Tu sistemurad mniSvnelovani 
finansuri institutebis namdvilad evropul zedamxedvelobaze.335 
amitom, evropuli sazedamxedvelo sistemis Seqmnis faqti, romliTac 
ase Zlier amayobs evropeli maregulirebeli, realurad ar 
warmoadgens evropul zedamxedvelobas. is mxolod qmnis nacionaluri 
sazedamxedvelo organoebis TanamSromlobis adgils da warmoadgens 
moCvenebiT revoluciur maregulirebel nabijs.336 

sayovelTaod aRiarebulia, rom aucileblad iqneba Semdegi krizisi, 
magram aravin icis rodis an ra formiT.337 sadavo aRar aris finansuri 
regulirebis zogierT aspeqtebSi paradigmis cvlilebis saWiroeba. 
axali midgomis konturebi nel-nela ikveTeba da naTeli xdeba. 
maregulireblebis mxridan raRac doziT xdeba im sistemis 
kompleqsurobis, fragmentulobis, urTierTdamokidebulebis aRiareba, 
romlis regulirebasac isini cdiloben. miuxedavad amisa, 
maregulirebel reJimSi ufro meti moqnilobis, mravalferovnebis, 
siaxlis Semotanis magivrad, politikis dinamika dResdReobiT 
ubrundeba ierarqiul regulirebas, rac miznad isaxavs evropis 
kavSiris masStabiT rogorc bazrebis, aseve sxva maregulirebeli 
monawileebis harmonizebul kontrols detalizirebuli danawesebis 
meSveobiT. aRniSnuli dinamika, romelic amoZravebs politikur 
procesebsa da mimdinare reformebs, gansakuTrebiT gasagebia 
globaluri finansuri krizisis fonze, magram arsebobs mniSvnelovani 
safrTxe imisa, rom moxdes isedac kompleqsur sistemaSi axali 
mouqnelobis Semotana.338 

 

III. kapitalis bazarze mcire investorTa dacvis evropuli 
instrumentebi da investorTa dacvis qarTuli 
kanonmdebloba – 2007 wlis finansur krizisamde periodi 
 

,,cnobilia, rom adamianis bunebas axasiaTebs awmyoSi arsebul 

kiTxvebze pasuxebis warsulSi Zieba“.339 Pproblematuria is, rom 
mxolod iSviaT SemTxvevebSi awydeba adamiani absoluturad identur 
situaciebs, Tumca, es dakvirvebis Sedegad mainc iZleva garkveuli 

daskvnebis gakeTebis saSualebas.340 investorTa dacvis mizniT finansur 
krizisamde ganxorcielebuli qmedebebisTvis Tvalis gadavlebas 
SeuZlia SedarebiT cxadyos is CarCoebi, romelTa farglebSic 
mimdinareobs da unda mimdinareobdes finansuri krizisis Semdeg axali 
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samarTlebrivi regulaciebisa da reformebis gatarebis procesi.341 
Sesabamisad, sadisertacio naSromSi Tavdapirvelad ganxilulia 
globalur finansur krizisamde arsebuli realoba, raTa SesaZlebeli 
gaxdes mcire investorTa evropuli bazris politikis evoluciis 
istoriul-logikuri analizi, kerZod ki _ ratom da rogor mivida 
mcire investorTa dacvis evropuli sistema im formamde, romelSic 
dRes imyofeba. amas garda, investorTa dacvis evropuli sistemis 
Seswavla globalur finansur krizisamde periodSi saSualebas 
mogvcems farTo konteqstSi warmovidginoT globaluri finansuri 
krizisis Semdgom ganxorcielebuli reformebis arsi.  

Sesabamisad, sadisertacio naSromis es Tavi Seexeba investorTa 
dacvis evropul samarTlebriv sistemas 2007 wlis globalur finansur 
krizisamde da gansakuTrebul aqcents gaakeTebs informaciuli 
Riaobisa da investorTa konsultaciis evropul normebze, ra saxiTac 
is arsebobda globaluri finansuri krizisis Semdgom gatarebul 
reformebamde. 
 
III.1. kapitalis bazris evropuli samarTali da investorTa dacva 
 

kapitalis bazris sferoSi maregulirebeli danawesebi dResdReobiT 
umeteswilad briuselidan ganisazRvreba.342 amasTan, saqme exeba 
samarTlebriv danawesebs, romlebic ar warmoadgens mxolod 
calkeuli wevri saxelmwifoebis samarTlebrivi danawesebis krebuls, 
aramed qmnis damoukidebel maregulirebel struqturas.343 erTiani 
evropuli bazris Seqmnis samarTlebrivi safuZveli mocemulia Treaty on 

the functioning of the European Union–is (TFEU) (xelSekruleba evropis kavSiris 
funqcionirebis Sesaxeb) 26-e da 27-e muxlebSi. erTiani evropuli 
bazris mniSvnelovan nawils kapitalis bazari Seadgens.344 evropeli 
maregulirebeli kapitalis bazris samarTlebrivi aqtebis gamoSvebiT, 
miznad isaxavs erTiani finansuri bazris Seqmnas. amiT is, erTi mxriv, 
axdens bazris funqcionirebis unaris uzrunvelyofas da, meore mxriv, 
investorebis dacvas.345

 

evropuli ekonomikuri gaerTianebis dafuZnebis Sesaxeb 
Tavdapirveli xelSekruleba _ Treaty establishing the European Economic 

Community (TEEC)
346 _ ar Seicavda danawesebs evropuli kapitalis bazris 

Sesaxeb. miuxedavad amisa, evropis komisia da sabWo 1957 wels evropis 
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ekonomikuri gaerTianebis dafuZnebis momentidan acxadebda, rom 
nacionaluri samarTlebrivi sistemebi harmonizebuli unda yofiliyo, 
raTa erTiani bazris347 Seqmna gamxdariyo SesaZlebeli.348 

martivad rom warmovidginoT kapitalis bazris evropuli samarTlis 
ganviTareba, SesaZlebelia etapebad davyoT evropuli kapitalis 
bazris samarTlis ganviTarebis gzaze gadamwyveti mniSvnelobis mqone 
movlenebi: 1.Segre-Bericht (1966) _ gamoikvlia kapitalis bazrebze 
arsebuli problemebi, nacionaluri kapitalis bazrebis mdgomareoba, 
SeimuSava winadadebebi; 2.sabirJo da prospeqtis samarTlis 
koordinacia (1979_1982) _ iwyeba wevri saxelmwifoebis samarTlis 
danawesebis erTmaneTTan daaxloeba;

349 3.TeTri wigni erTiani bazris 
Sesaxeb 1985350 _ finansuri momsaxurebis liberalizacia; amasTan, 
mniSvnelovani nabiji gadaidga evropuli finansuri integraciisa da 
erTiani bazris gaRrmavebis mimarTulebiT; 4.finansuri institutebis 
zedamxedveloba;

351
 5.fasiani qaRaldebis samarTlis harmonizacia 

(1988_1993);352 6.finansuri momsaxurebis samoqmedo gegma 1999353 _ evropis 
komisias surda evros valutis SemoReba gamoeyenebina imisTvis, rom 
evropis kavSiri aReWurva Tanamedrove finansuri sistemiT. gegma 
iTvaliswinebda mraval prioritets erTiani finansuri bazrisTvis, maT 
Soris saerTo danawesebs fasiani qaRaldebisa da derivatebis 
integrirebuli bazrebisTvis; 7.lamfaluzis angariSi 2000 _ Seafasa 
evropuli kapitalis bazris ganviTareba da samarTlebrivi danawesebis 
implementaciis axali sistema, raTa SesaZlebeli gamxdariyo fasiani 
qaRaldebis sferoSi axali regulirebebis swrafi implementacia da 
maTi erTgvarovani gamoyeneba nacionaluri maregulirebeli 
organoebis mier; 8.prospeqtisa da fasiani qaRaldebis samarTlis 
axali regulirebebi (2003_2007);354 9.TeTri wigni finansuri 
momsaxurebis politikis Sesaxeb 2005 _ warmoadgenda prospeqtisa da 
fasiani qaRaldebis samarTlis Catarebuli reformis mxolod 
gameorebas da Seicavda ukeTesi regulirebis miznis gancxadebas; 10.de 
larosies angariSi 2009 _ globaluri finansuri krizisis fonze unda 
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SemuSavebuliyo winadadebebi evropis finansuri bazrebis Semdgomi 
regulirebisa da zedamxedvelobis Sesaxeb. jgufma SeimuSava axali 
evropuli sazedamxedvelo sistema; 11.evropuli zedamxedvelobis gzaze 
(2009_2011) _ Seiqmna EBA,EIOPA,ESMA; 12.sareitingo saagentoebis 
regulacia (2009_2013) _ 2009 wlis 16 seqtembers evropis komisiam da 
sabWom gamosca sareitingo saagentoebis Sesaxeb regulacia,  romelic 
ZiriTadad Seicavda Riaobis danawesebsa da exeboda interesTa 
konfliqtis sakiTxebs. evropis komisiis winadadeba evropis 
parlamentma miiRo 2010 wlis 15 dekembers (CRA-II), romliTac 
sareitingo saagentoebi daeqvemdebarnen ESMA-s zedamxedvelobas. 
sabolood 2013 wlis maisSi gamoqveynebul iqna Semdegi cvlilebebi 
(CRA-III); 13.direqtivebis gadamuSaveba (2009 wlidan) - investorTa dacvis 
gaumjobesebis mizniT moxda emisiis prospeqtis Sesaxeb direqtivis 
gadaxedva (direqtiva 2010/73/EU), 2011 wlis 25 oqtombers 
gamWvirvalobis Sesaxeb direqtivis gadaxedva (TD-II), MiFID-is reforma 
MiFID-II da MiFIR-is saxiT da a.S.; 14.birJis gare derivatebis (OTC-

derivatives) regulacia (2012) _ miznad isaxavs Seqmnas ufro meti 
gamWvirvaloba da ufro usafrTxo gaxados derivatebis bazrebi 
evropaSi, aseve miznad isaxavs, rom momavalSi derivatebi regulirebad 
bazarze gaiyidos.355 

kapitalis bazris evropuli samarTlis sust wertils kapitalis 
bazris samarTlebrivi darRvevebis sanqcireba warmoadgens. evropaSi am 
sakiTxTan dakavSirebiT sxvadasxva instrumentebi arsebobs: 
administraciuli an sisxlissamarTlebrivi sanqciebi Sesabamisi 
saxelmwifo organos mier, an samarTaldarRvevis gasajaroeba, e.w. 
,,naming and shaming“ (dasaxeleba da Sercxvena). aSS-is kapitalis bazris 
samarTlis magaliTze, romelic did mniSvnelobas aniWebs samarTlis 
aRsrulebas kerZo aRsrulebis meSveobiT, kerZo samarTlebrivi 
sanqciebi, dazaralebuli investorebis winaSe pasuxismgebloba bolo 
ramdenime wlis ganmavlobaSi sul ufro met mniSvnelobas iZens. 
imisaTvis, rom aman imuSaos, ra Tqma unda, saWiroa kargad 
funqcionirebadi kerZo saproceso samarTali, koleqtiuri 
samarTaldacvis SesaZleblobis CaTvliT. maSin, rodesac evropis 
kavSirSi nacionalur kanonmdebels mraval sferoSi evropuli 
danawesebis arsebobis gamo TiTqmis saerTod aRar rCeba nacionaluri 
regulirebis SesaZlebloba, evropis kavSiris samarTlebrivi aqtebi 
kapitalis bazris samarTlebrivi danawesebis darRvevis sanqcirebasTan 
dakavSirebiT Seicaven mxolod saprogramo, sabaziso moTxovnebs.356 

sabolood, evropa midis erTiani evropuli kapitalis bazris 
samarTlis Seqmnisken, nel-nela gadadis maqsimumi harmonizaciis 
reJimSi da ufro met regulaciebs iRebs, vidre direqtivebs. rac 
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Seexeba samarTlis implementaciis dones, amJamad evropuli 
zedamxedveloba xorcieldeba mxolod sareitingo kompaniebTan 
dakavSirebiT. sxva SemTxvevebSi,  axali evropuli sazedamxedvelo 
organoebi moqmedeben ,,watch-the-watchers“ (zedamxedvelebis 
zedamxedveloba) modelis mixedviT da axorcieleben mxolod 
koordinaciis funqciebs, Tumca axali sazedamxedvelo organoebisTvis 
miniWebuli instrumentebis arsenali iZleva imis SesaZeblobas, rom 
etapobrivad moxdes maTi rolis gaZliereba da uzrunvelyofil iqnes 
samarTlis erTiani gamoyeneba nacionaluri organoebis mier.357 
 
III.2. mcire investorTa dacvis evropuli instrumentebi 
 

evropa yovelTvis iswrafvis, iyos saukeTeso da didi gamowvevebis 
winaSe ayenebs Tavs. rogorc 2010 wels evropis komisiis Sida bazarze 
da momsaxurebaze pasuxismgebeli komisari, miSel barnieri aRniSnavda: 
,,Cemi mesiji iyo da rCeba: evropa ar warmoadgens arCevans, is 

saWiroebaa.“358 evropas ar surs iyos sxva didi Zalebis sub-partniori. 
mas unda, rom marTavdes da ara ukan CamorCebodes. evropam msoflioSi 
saukeTeso standartebi da samuSao pirobebi unda SemogvTavazos, unda 
moaxdinos msoflio ekonomikis formireba da ara TviTon iqnes 
formirebuli mis mier.359 magram amisTvis saWiroa evropis kavSirSi 
saqmis warmoebis gamartiveba, ucxouri investiciebis mozidva. ZiriTadi 

mizania naklebi biurokratia da meti moqmedeba.360 
kapitalis bazarze sxvadasxva maqinaciebi yovelTvis mniSvnelovani 

stimuli da argumentia bazris monawileTa dacvis mizniT bazris 
regulirebis gazrdisTvis, Tumca regulirebis mTavar mizans 
warmoadgenda, rom bazars Tavisi mizani Seesrulebina, kerZod moezida 
da gaenawilebina kapitali da investiciebi. bazari unda iyos 
ekonomikisTvis investiciebis mozidvis saSualeba. movlenebi kapitalis 
bazarze Zalian swrafad viTardeba. aqciebis fasebis dacema, 
kapitalizaciis Semcireba, kursis cvla da a.S. xdeba ara saaTebSi, 
aramed wamebSi. Sesabamisad regulireba Cqara reagirebadi da moqnili 
sistemis safuZvelze unda xorcieldebodes. bolo aTwleulebis 
ganmavlobaSi ganviTarda kapitalis bazris regulirebis specifikuri 
praqtika, sadac saxelmwifo regulireba da TviTregulireba 
erTmaneTTanaa SeTanxmebuli. 
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regulirebis evropuli folosofia amerikuls eyrdnoba.361 amerikuli 
kapitalis bazari evropuli regulirebis filosofiis mTavar 
magaliTs warmoadgenda. amerikuli kapitalis bazari misdevs kapitalis 
bazris mkacrad centralistur kontrols. evropis kavSiri ar gahyva am 
politikas  da decentralizebuli  finansuri zedamxvedveloba  
airCia, romelic samuSaos gadanawilebiT unda iqnes garantirebuli. 
amas garda, aSS-Si individualuri investorebi farTo uflebebiT 
sargebloben, maT SeuZliaT zianis anazRaurebis moTxovna. evropis 
kavSirSi investorTa uflebebis ganxorcieleba SesaZlebelia mxolod 
nacionaluri samarTlebrivi sistemebis danawesebis farglebSi.  

1986 wlidan daiwyo kapitalis bazris evropuli samarTlis aqtiuri 
ganviTareba, rodesac miRebuli iqna mniSvnelovani direqtivebi 
bankebis, birJebisa da dazRvevis zedamxdveelobis samarTalis sferoSi. 
Camoyalibda warmodgena ,,evropuli pasportis“ Taobaze, romelic 
finansuri momsaxurebis gamwev pirebs uxsnida gzas Sida bazarze, 
Tumca am miznis ganxorcieleba praqtikaSi mxolod 2003 wlis emisiis 

prospeqtis Sesaxeb direqtiviT moxda.362 
mniSvnelovania aseve evropis komisiis mier 1999 wels gamocemuli 

moqmedebis gegma (FSAP), romlis mizansac evropuli safinanso bazris 
integracia da, upirveles yovlisa, saerTaSoriso konteqstSi misi 
konkurenciis unaris gaZliereba warmoadgenda. am mimarTulebiT 

samoqmedo gegma iyo pasuxi bazrebis globalizaciaze.363  radgan am gegmiT 
gaTvaliswinebuli RonisZiebebis ganxorcieleba mZime biurokratiuli 
procesebiT droSi Zalian  gaiwela, ekonomikuri da finansuri 
sakiTxebis evropulma sabWom (sazogadod cnobilia rogorc ECOFIN) 

daavala baron aleqsander lamfaluzs da ,,damoukidebel eqpertTa 
komisias“, situaciis Sefaseba da rekomendaciebis warmodgena, raTa 
daCqarebuliyo gegmiT gaTvaliswinebul RonisZiebaTa gatarebis 

procesi.364 2001 wlis 15 Tebervals komisiam Tavis moxsenebaSi aCvena 
fasiani qaRaldebis sakanonmdeblo sistemaSi arsebuli naklovanebebi. 

realurad evropis kavSiri mniSvnelovnad CamorCeboda aSS-s fasiani 
qaRaldebis bazrebis kanonmdeblobis ganviTarebaSi. bolo aTwleulis 
ganmavlobaSi fasiani qaRaldebis bazrebis mimarTulebiT evropis 
kavSiris maregulirebeli unaris ganviTarebis ori gadamwyveti momenti 
arsebobs: 1. finansuri stabilurobis moqmedebis gegma da lamfaluzis 
reforma (FSAP; the Lamfalussy reform); 2. globaluri finansuri krizisi, 
romelsac mohyva e.w. de larosies reforma.365 finansuri stabilurobis 
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moqmedebis gegmam da lamfaluzis reformam evropis kavSirSi Seqmna 
axali impulsi fasiani qaRaldebis bazrebis integraciisTvis.366 

2004 wlis 21 aprils evropis parlamentma da sabWom miiRo finansuri 
bazrebis axali direqtiva (MIFID),367 romelic ZalaSi Sevida 2007 wlis 
noemberSi. MIFID-i Seicavs mniSvnelovan principebs, romelTa 
safuZvelzec uzrunvelyofil unda iyos samarTliani, 
konkurentunariani, gamWirvale, efeqtiani da integrirebuli evropuli 
finansuri bazari. direqtivis mizans warmoadgens iseTi garemos Seqmna, 
romelsac Seswevs unari, uzrunvelyos investorTa dacva da amasTan 
darCes sakmaod moqnili, raTa gaiTvaliswinos axali bazrebisa da 

momsaxurebis SemoReba.368 
evropis kavSiri konceptualurad mihyveba amerikuli finansuri 

kanonmdeblobis xazs da evropuli kapitalis bazris samarTlis 
umTavres miznad informaciul Riaobas aRiarebs, romelic ,,disclosure“-is 
amerikuli filosofiidan gamomdinareobs. Riaobis filosofia mTavari 
safuZveli da damaxasiaTebeli elementi gaxda amerikuli kapitalis 
bazris samarTlisaTvis.369 regulirebiT dasaxuli miznebis misaRwevad 
kanonmdeblis mTavar amocanas warmoadgenda sainformacio 
valdebulebebis uzrunvelyofa.370 kanonmdeblis warmodgena, rom 
Riaobas SeuZlia mxolod sargeblis motana da ara zianis gamowveva, 
arasworia. kapitalis bazris sainformacio modeli, im formiT ra 
formiTac is dRes arsebobs, ar aris saTanado, raTa miaRwios 
kanonmdeblis mier dasaxul miznebs da igi mniSvnelovan Sinagan 
sazRvrebs eqvemdebareba. gansakuTrebiT es exeba mcire investorebs, 
romlebic, mas Semdeg rac gadawyveten kapitalis bazarze 
monawileobas,  TiTqmis ar iyeneben miwodebul informacias da umetes 
SemTxvevaSi rCevaze damokidebuli arian.371
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mniSvnelovani gansxvavebebi Cndeba im maneraSi, romliTac evropis 
kavSirSi ,,disclosure“-is politikaa garantirebuli. amerikuli kapitalis 
bazari misdevs kapitalis bazris mkacrad centralizebul kontrols 
organoTi, romelsac farTo makontrolebeli uflebamosilebebi 
gaaCnia.  evropis kavSirma distancia daiWira evropuli sazedamxedvelo 
organos ideisgan da gaZlierebulad da intensiurad muSaobda 
finansuri bazris integrirebul zedamxedvelobaze, romlis 
garantirebac xdeba samuSaos ganawilebiT, magram romelSic ar 
arsebobs komisiis wamyvani roli evropuli kapitalis bazris 
kontrolisTvis. evropis kavSirSi fasiani qaRaldebis regulirebis  
Sesaferisi struqturis Sesaxeb masobrivi politikuri debatebi 

xSirad exeboda imas, unda arsebobdes Tu ara ,,evropuli SEC-i“.372 
vinaidan evropaSi sainvesticio da sabazro saqmianoba didi xania 
gascda nacionalur sazRvrebs da regulirebis problemebma aSkarad 
moicva mTliani evropuli sivrce, moiZebna mravali argumenti erTiani 
regulatoris sasargeblod, magram bunebrivi SiSi mdgomareobda imaSi, 
rom wevri qveynebi dakargavdnen fasiani qaRaldebis kanonebis 
politikaze gavlenas am Zalauflebis centralizebuli 
dawesebulebisaTvis gadacemiT. arsebobda aseve seriozuli 

normatiuli Relva _ erTaderTi ,,monopolisti“ regulatoris arCeva 
zrdis safrTxes, rom moxdeba gadaxvevebi iseTi miznebidan, rogoricaa 

samarTlianoba da efeqtiani moqmedebis unari.373 
Eevropis komisiis mizans warmoadgens sabanko, sadazRvevo da 

kapitalis momsaxurebis erToblivi bazari. aseTi Sida bazari Tavisi 
funqcionirebis efeqtianobisTvis, rogorc Cans, saWiroebs kapitalis 
bazris zedamxedvelobis garkveul centralizebas. evropis kavSiris 
samarTali investorTa dacvis kuTxiT, individualuri da 
institucionaluri investorebis samarTlebrivi poziciis formirebis 

mimarTulebiT deficituri rCeboda.374 
lamfaluzis struqturis mniSvnelovani mizani, evropuli fasiani 

qaRaldebis bazris moqnili regulireba, ver iqna miRweuli. 
miuxedavad imisa, rom kapitalis bazris samarTali farTod aris 

ukve harmonizirebuli evropis kavSiris masStabiT, evropeli 
kanonmdeblis mcdelobam ver uzrunvelyo miznad dasaxuli kargad 
funqcionirebadi, integrirebuli kapitalis bazris Seqmna, romelic 
kapitalis bazris organizebasa da tranzaqciebis Sesaxeb yvela 
mniSvnelovan normas kapitalis bazris erTian, srulyofil 
kodifikaciaSi moaqcevda.375 

                                                 
372

,,Securities and Exchange Commission“.  
373

Ferrarini G., Wymeersh E., Investor Protection in Europe: Corporate Law Making, the MiFID and beyond, 

Oxford University Press, Oxford, 2006, 485f. 
374

Kessler J., Micklitz H.W., Anlegerschutz in Deutschland, Schweiz, Grossbritanien, USA und der Europäischen 

Gemeinschaft, Baden-Baden, 2004,306f. 
375

Petsch A.,Kapitalmarktrechtclihe Informationspflichte versus Geheimhaltungsinteressen des Emittenten, 

Studien zum Handels-, Arbeits- und Wirtschaftsrecht, Band 143, Nomos, Baden-Baden, 2012, 34. 



95 

 

rogorc ukve aRiniSna, evropis kavSirSi informacia da 
informaciuli Riaoba xangrZlivi periodis ganmavlobaSi 
ganixileboda, rogorc yvelaze swori midgoma da dominirebda, 
rogorc mTavari maregulirebeli meqanizmi investorTa dacvisTvis. 
magaliTad, emisiis prospeqtis Sesaxeb direqtiva adgens, rom 
,,informacia aris arsebiTi, sakvanZo faqtori investorTa dacvaSi“.376 
amave direqtivis mixedviT: ,,sruli informaciis miwodeba fasiani 
qaRaldebisa da maTi emitentebis Sesaxeb, qceviT danawesebTan erTad, 
xels uwyobs investorTa dacvas“.377 globaluri finansuri krizisis 
wina periodSi, evropuli maregulirebeli sistemisTvis 
damaxasiaTebeli iyo masobrivi dayrdnoba Riaobis saSualebaze 
investorTa dacvis amocanis miRwevis mimarTulebiT.378 amasTan, 
mTlianad Sida bazris safuZveli gaxda ,,permit but inform“ (neba darTe, 
magram miawode informacia) midgoma, romelic moicavs sabaziso 
normatiul varauds, rom bazris monawileebi arian sakmarisad 
Wkvianebi, raTa gaumklavdnen produqtebis mravalferovnebas, Tu 
maregulireblebi uzrunvelyofen bazarze informaciasTan 
dakavSirebuli sxvadasxva instrumentebiT sakmarisi informaciis 
xelmisawvdomobas, rac saSualebas miscems bazris monawileebs 
ganaxorcielon iseTi tranzaqciebi, romlebic Seesabameba maT 
prioritetebs.379 

rogorc wesi, informacias pozitiuri konotacia aqvs. tradiciulad 
is mxolod misi informaciuli xasiaTis gamo, rogorc kargi, rogorc 
Rirebuli ise aRiqmeba da is rac kargia, arasodes aris sakmarisi, 
Sesabamisad _ rac ufro bevri, miT ukeTesi.380 evropuli sistema 
koncentrirebuli iyo informaciis safuZvelze Sedarebisa da aRWurvis 
miznis miRwevaze,381 mZime tvirTs akisrebda mcire investorebs da 
asaxavda mcdar daskvnas imis Taobaze, rom swored informaciuli 
Riaoba uwyobs xels finansuri produqtebis erTmaneTTan Sedarebis 
SesaZleblobas, informirebul arCevansa da sabazro disciplinas.382 
informaciuli Riaobis moTxovnebis harmonizeba ganixileboda, rogorc 
arsebiTi nabiji kapitalis evropuli bazrebis integraciis 
mimarTulebiT. arsebobda imedi, rom harmonizeba da mis Sedegad 
sxvadasxva moTxovnebis Sesrulebis xarjebis Semcireba, stimuli 
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iqneboda emitentebisTvis, moexdinaT oficialuri listingi ramdenime 
birJaze an gaezardaT emisiis raodenoba. amasTan, informaciuli 
Riaobis erTiani standartebi aseve gazrdida investorTa ndobas.383

 

mcire investorTa  bazrebis Riaobis evropul reJims aqvs ori 
ganzomileba: 1.sainvesticio  produqtebi da  2.sainvesticio  
momsaxureba.384 mcire investorTaTvis informaciuli Riaobis 
maregulirebeli mTavari evropuli direqtivebia: emisiis prospeqtis 
Sesaxeb direqtiva; koleqtiuri sainvesticio  fondebis Sesaxeb 
direqtiva  da  finansuri instrumentebis bazrebis Sesaxeb direqtiva.

385 
prospeqtis direqtiva  exeba  emitentis Riaobis moTxovnas koleqtiuri 
sainvesticio  fondebis direqtiva  ki _ produqtis Riaobas maSin, 
rodesac finansuri bazrebis Sesaxeb direqtiva  exeba  Riaobas 
klientebisTvis sainvesticio  momsaxurebis gawevis dros da  
investorTa  rCeva/konsultacias. 

Semdeg qveTavebSi ganxiluli iqneba Tavdapirveli midgoma 
investorTa dacvis regulirebis mimarT sam wamyvan evropul 
instrumentSi. sadisertacio naSromis mizans ar warmoadgens 
detalurad da muxlobrivad ganixilos direqtivebis TiToeuli 
danawesi. naSromi mokle aRweriT ZiriTad aqcents gaakeTebs Riaobisa 
da investorTa konsultaciis moTxovnebze mcire investorTa dacvis 
konteqstSi.  

III.2.1. direqtiva gadacemad fasian qaRaldebSi koleqtiuri 
investiciebis fondebis Sesaxeb (Directive on undertakings for collective 

investment in transferable securities –UCITS) 

sainvesticio fondebi aris sainvesticio produqti, romelic 
Seqmnilia investorebis kapitalis Segrovebis da Semdgom am kapitalis 
koleqtiuri investirebis mizniT iseTi finansuri instrumentebis 
portfolios meSveobiT, rogoric aris aqciebi, obligaciebi da sxva 
fasiani qaRaldebi. direqtiva gadacemad fasian qaRaldebSi 
koleqtiuri investiciebis fondebis Sesaxeb (SemdgomSi UCITS) adgens 
erTian danawesebs evropis kavSirSi sainvesticio fondebis Seqmnisa da 
funqcionirebis Taobaze. fondis menejerebs, romlebic emorCilebian 
direqtiviT dadgenil wesebs, eZlevaT ufleba, rom sazRvrebs gareT 
SeZlon TavianTi momsaxurebis SeTavazeba. sainvesticio meqanizmebi, 
koleqtiuri sainvesticio sqemebis saxiT, SesaZleblobas aZlevs mcire 
investorebs, romlebsac aqvT SezRuduli resursebi, monawileoba 
miiRon kapitalisa da finansur bazarze TavianTi aqamde mcire 
individualuri resursebis gaerTianebiT da iZleva investirebis 
riskebis diversifikaciis SesaZleblobas. mcire investorebi 
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Sesabamisad sargebels iReben aramxolod e.w. ,,economies of scale“-sgan 

(masStabiT gamowveuli ekonomia), aramed, maT aseve eZlevaT 
portfolios diversifikaciis SesaZlebloba, rac, rogorc wesi, ar 
aris xelmisawvdomi mcire investorisTvis.  

ori ZiriTadi mizezi arsebobs imisa, Tu ratom aris saerTod 
ganxiluli UCITS direqtiva sadisertacio naSromSi. pirveli, UCITS 
warmoadgens Zalian mniSvnelovan produqts mcire investorebisTvis. 
evropis komisiis 2009 wlis monacemebis mixedviT, UCITS Seadgens mcire 
investorTa produqtebis bazris 58%. es aris produqti, romelSic 
mcire investorebi farTod axdenen investirebas.386 miuxedavad imisa, 
rom sabanko depozitebi da dazRvevis seqtori dominirebs mcire 
investorTa danazogebSi, dResdReobiT fondebi Zalian mniSvnelovan 
rols TamaSobs. evropis komisiis mixedviT, fondebis saSualo 
xvedriTi wili evropuli saSinao meurneobis aqtivebSi 11.5% udris 
evropis mosaxleobis daberebasTan erTad, izrdeba kerZo sapensio 
produqtebze moTxovna, rac, Tavis mxriv, am wilis kidev ufro gazrdas 
gamoiwvevs.387 evropis kavSirSi koleqtiuri sainvesticio fondebis 
industria marTavs 4 trilion evroze met evropul finansur 
aqtivebs.388 meore, UCITS iyo pirveli direqtiva, romelmac daafuZna 
gamartivebuli Riaobis idea 2001 wlis cvlilebebiT (UCITS III) da 
daiwyo e.w. ,,prospeqtis reziumeTi“ eqsperimentireba. gamartivebuli 
Riaobis Zireul ideas warmoadgens investorebisTvis saTanado 
informaciis miwodeba mokle, advilad gasagebi formiT da amiT 
informirebuli sainvesticio gadawyvetilebebisa da investorTa dacvis 
gaumjobesebisTvis xelis Sewyoba. dReisaTvis swored gamartivebuli 
Riaobis fenomeni udevs safuZvlad mcire investorTa informaciuli 
Riaobis sistemisadmi evropul maregulirebel midgomas. globaluri 
finansuri krizisis Semdgomi evropuli reformebi koncentrirebulia 
gamartivebul Riaobaze mcire investorTa yvela sainvesticio 
produqtisTvis ,,sakvanZo informaciis dokumentis“ formiT. 

UCITS direqtiva vrceldeba yvela im koleqtiuri sainvesticio 
fondze (open-ended funds), romelic dafuZnebulia evropis kavSiris wevri 
saxelmwifoebis teritoriaze.389 direqtiva jer kidev 1985 wels Seiqmna 
(Directive 85/611/EE) da unikaluria im gagebiT, rom is aris produqtis 
regulirebis pirveli magaliTi finansuri momsaxurebis evropul 
samarTalSi.390 UCITS ganixileba, rogorc evropuli maregulirebeli 
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warmateba da saerTaSoriso brendi. UCITS-is Tavdapirvelma direqtivam 
Seqmna evropaSi Sida bazari sainvesticio fondebisTvis da gaxda 
safuZveli integrirebuli bazrisa, romelic xels uwyobs koleqtiuri 
sainvesticio fondebis sazRvrebs gareT SeTavazebas. UCITS-ma 
daamtkica misi warmateba da Zalian farTod gamoiyeneba evropeli 
mcire investorebis mier. UCITS-is miyidva regularulad xdeba aseve 
investorebze evropis kavSiris gareT, sadac is popularuli gaxda 
investorTa dacvis maRali donis gamo. 

1985 wlis UCITS direqtiva aseve aRsaniSnavia imis gamoc, rom is aris 
finansuri momsaxurebis wevri saxelmwifos mier licenzirebis 
sistemis pirveli magaliTi da Seqmna ,,pasporti“ gansazRvruli saxis 
fasiani qaRaldebisTvis, romlebic SeiZleba sajarod iqnes 
SeTavazebuli nebismier wevr saxelmwifoSi mas Semdeg, rac maTi 
avtorizeba moxdeba erT-erTi wevri saxelmwifos mier. anu direqtivam 
SemoiRo pasuxismgeblobis ganawileba mSobel saxelmwifos, romelic 
pasuxismgebelia UCITS-is licenzirebasa da zedamxedvelobaze, da 
mimReb saxelmwifos Soris, romelic pasuxismgebelia finansuri 
produqtis marketingisa da biznesis warmoebis sxva regulirebebze. es 
aris gamijvna, romelic SemdgomSi aisaxa aseve iseT direqtivebSi, 
rogoricaa: meore sabanko direqtiva, dazRvevis direqtiva da 
sainvesticio momsaxurebis direqtiva,391 Tumca praqtikaSi naTlad mainc 
ar ikveTeba zusti gamyofi xazebi wevri saxelmwifoebis funqciebs 
Soris. aRniSnuli xSirad iwvevs mniSvnelovan gaugebrobas da debatebs 
finansur institutebsa da wevr saxelmwifoebs Soris.392

 

1985 wlis direqtivasTan dakavSirebul problemas warmoadgenda is 
faqti, rom licenzirebis erTiani reJimi gamoiyeneboda mxolod im  
UCITS-ebis mimarT, romlebic Sedgeboda regulirebad birJebze an maT 
ekvivalentze daSvebuli aqciebisa da obligaciebisgan. Sesabamisad,  
arsebuli sistema fexs ver uwyobda ufro metad srulyofili 
finansuri instrumentebis swraf ganviTarebasa da inovacias. aman 
gamoiwvia Tavdapirveli direqtivis gadamuSavebis aucilebloba.393

 

informaciuli Riaoba UCITS direqtivis investorTa dacvis reJimis 
centralur rgols warmoadgens. aucileblad unda aRiniSnos, rom 
Riaoba safondo konteqstSi asrulebs Zalian gansxvavebul funqcias, 
vidre Cveulebrivi fasiani qaRaldebis Riaoba, radgan mas fondebis 
konteqstSi wvlili ar Seaqvs fasebis dadgenaSi. safondo Riaobas 
wvlili Seaqvs emitentis keTilsindisierebaSi zogadad da 
gansakuTrebiT exmareba fondis investorebs, gaakeTon arCevani fondebs 
Soris.394 direqtiva moiTxovs prospeqtis, gamartivebuli prospeqtis 
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(UCITS III), yovelwliuri angariSgebis da naxevari wlis angariSgebis 
gamoqveynebas.395 radgan izrdeboda ukmayofileba UCITS direqtivis 
unarTan dakavSirebiT, rom mas ar SeuZlia sworad asaxos 21-e saukunis 
swrafi evoluciis procesSi myof finansur bazrebze mimdinare 
movlenebi da ara ris mzad axali gamowvevebis misaRebad,396 
direqtivaSi ramdenjerme iqna Setanili cvlilebebi. informaciuli 
Riaobis mimarTulebiT yvelaze mniSvnelovan cvlilebas  warmoadgenda 
2001 wlis cvlilebebi, romelsac UCITS III-ad moixsenieben. UCITS III 

evropis kavSirSi ZalaSi Sevida 2004 wlis 13 Tebervlidan.397 2001 wlis 
cvlilebebis Sedegad moxda informaciuli Riaobis reJimis gadaxedva 
da Semotanil iqna gamartivebuli prospeqtis idea, raTa 
gamoesworebina wina redaqciis maregulirebeli xarvezi, romelic ver 
uzrunvelyofda investorisTvis adekvaturi informaciis miwodebas 
finansuri produqtis ZiriTadi maxasiaTeblebis, xarjebis, riskebis 
Sesaxeb, ramac, Tavis mxriv, Semdgom wvlili unda Seitanos finansuri 
produqtebis erTmaneTTan Sedarebisa da informirebuli sainvesticio 
gadawyvetilebis miRebis SesaZleblobaSi.398 UCITS III sakanonmdeblo 
reJimi Sedgeba Tavdapirveli direqtivis ori cvlilebisgan: produqtis 
direqtiva (Product Directive 2001/108/EC) da menejmentis direqtiva 
(Management Directive2001/107/EC). produqtis direqtiva afarToebs 
finansuri produqtebis wres da Sesabamisad fonds aZlevs uflebas, 
investireba moaxdinos aseve sxva finansur produqtebSi, vidre 
daSvebul aqciebsa da obligaciebSi. finansuri instrumentebis 
gafarToebuli sia moicavs sabanko depozitebs, ofciebs, fiuCersebs da 
a.S.  

direqtivis 33-e muxlis mixedviT, gamartivebuli prospeqtis miwodeba 
xelSekrulebis dadebamde unda moxdes ufasod. sruli prospeqti, 
uaxlesi yovelwliuri da naxevari wlis angariSgeba ufasod unda 
iqnes miwodebuli mxolod moTxovnis SemTxvevaSi. 28 (1) muxlis 
mixedviT, gamartivebuli prospeqti unda Seicavdes informacias, 
romelic saWiroa investorisTvis, raTa man informirebulad gansajos 
investicia da, gansakuTrebiT, masTan dakavSirebuli riskebi. 28 (3) 
muxli aseve moiTxovs, rom prospeqti dawerili da struqturirebuli 
iyos ise, rom advilad gasagebi gaxdes ,,saSualo investorisTvis“. wevr 
saxelmwifoebs aqvT arCevanis ufleba, daurTon gamartivebuli 
prospeqti srul prospeqts an gamoiyenon is, rogorc sruli 
prospeqtis damxmare dokumenti.399 

gamartivebuli prospeqtis mTavari mizani iyo is, rom yofiliyo 
investorebze morgebuli saSualeba, romelic maT miawvdida sakvanZo 
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informacias UCITS-is Sesaxeb cxad, mokle da advilad gasageb enaze.400 
informacia investorebs unda waredginoT ufasod advilad 
xelmisawvdom da unificirebul formatSi401 aucileblad 
xelSekrulebis dadebamde, raTa mieces maT SesaZlebloba, miiRon 
informirebuli sainvesticio gadawyvetileba.402 

UCITS-is mcire investorTa bazrebis informaciuli Riaobis reJimis 
gaumjobesebis es Tavdapirveli mcdeloba ar aRmoCnda warmatebuli da 
gamartivebuli prospeqtis susti mxareeebic Zalian male gamovlinda. 
gamartivebuli prospeqti ver asrulebda im rols, risTvisac is iyo 
Seqmnili. is, iseve rogorc sruli prospeqti, araefeqtiani gamodga 
investorebisTvis misi moculobis, struqturisa da profesiuli 
terminebis Tu Jargonis gamoyenebis gamo. Zalian rTuli iyo am or 
dokuments Soris realuri gansxvavebis povna.403 miuxedavad imisa, rom 
TiTqos am etapze ukve moxda mcire investorTa arasakmarisi unaris 
aRiareba, gacnobierebul iqna, rom maT uWirT miwodebuli kompleqsuri 
finansuri informaciis gageba da es faqti gaTvaliswinebuli iyo UCITS 

III direqtivis gamartivebuli prospeqtis SemuSavebis dros, UCITS III-ma 
mainc ver gadaWra saTanadod es problema. gamartivebuli prospeqti 
kvlav emyareboda tradiciul models, romelic askvnis investorTa 
kompetenciis maRal dones da ar iyo bazarze testirebuli mcire 
investorebis mier.404 miuxedavad moTxovnisa, rom dokumenti yofiliyo 
lakonuri, gamartivebuli prospeqtis misamarTiT gamoTqmul mTavar 
kritikas warmoadgenda is, rom dokumenti mainc Zalian grZeli da 
kompleqsuri aRmoCnda, romelsac ver igebda is publika, visTvisac iyo 
gankuTvnili da, Sesabamisad, mas mcire investorebisTvis SezRuduli 
Rirebuleba hqonda.405

 

aqsiomaa, rom mcire investorebi awydebian mniSvnelovan sirTuleebs 
miwodebuli informaciis gaSifvris dros. safondo Riaoba mimarTulia 
mcire investorTa gadawyvetilebebisken. Sesabamisad, gaTvaliswinebuli 
unda iqnes uSualod gadawyvetilebis miRebis procesi, miwodebuli 
informaciis mniSvneloba, srulyofileba, Riaobis drouloba da 
adamianebis unari, gamoiyenon miwodebuli informacia. safondo 
Riaobis sferoSi arsebuli mniSvnelovani sirTuleebia: warsuli 
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funqcionirebis406 maCvenebelze zedmetad dayrdnoba, informaciuli 
gadatvirTva da SezRuduli unari xarjebis swori SefasebisTvis.407 

 

III.2.2. direqtiva emisiis prospeqtis Sesaxeb (Prospectus Directive) 

prospeqtis direqtiva UCITS-gan gansxvavebuli produqtis kategorias 
exeba. kerZod, direqtiva emisiis prospeqtis Sesaxeb ZiriTadad 
aqciebisa da obligaciebis instrumentebs exeba, romlebic mcire 
investorTa Soris yvelaze popularul produqts warmoadgens. swored 
am produqtebis didi mniSvneloba gansazRvravs mcire investorTa 
sainvesticio bazrebisTvis mocemuli instrumentis arsebiT xasiaTs da 
misi ganxilvis aucileblobas mcire investorTa interesebis dacvis 
kuTxiT. 

XX saukunis 90-iani wlebis ganmavlobaSi cxadi gaxda, rom evropis 
kavSiri jer kidev Sors iyo erTiani kapitalis bazris miznis 
miRwevisgan.  erT-erT mTavar mizezad sazRvrebs gareT emitirebis 
mniSvnelovani maCveneblebis ararseboba ganixileboda. es ki 
ganpirobebuli iyo imiT, rom mimReb saxelmwifos ufleba hqonda 
emitentisTvis sakuTar teritoriaze damatebiTi moTxovnebi daewesebina 
da aseve moeTxova prospeqtis gadaTargmna. mdgomareobis 
gamosasworeblad, miRebul iqna ori mniSvnelovani direqtiva – 
prospeqtis direqtiva408 da gamWvirvalobis direqtiva.409 prospeqtis 
direqtivis mTavar Rirebulebas warmoadgens emitentebisTvis e.w. 
,,pasportirebis“ sistemis Semotana. Sesabamisad, erTi wevri 
saxelmwifos kompetenturi organos mier prospeqtis damtkicebis 
Semdeg, is unda miiRos meore wevrma saxelmwifom ,,rogorc moqmedi“ 
fasiani qaRaldebis SeTavazebisTvis an fasiani qaRaldebis 
regulirebad bazarze dasaSvebad. mimReb saxelmwifos emitentisTvis 
damatebiTi moTxovnis dawesebis ufleba aRar aqvs.410

 

prospeqtis evropuli reJimi Sedgeba prospeqtis direqtivisgan 
(Directive 2003/71/EC) da evropis komisiis meore donis regulirebisgan 
(Commission Regulation 809/2004), romelic Riaobis reJimis detalebs 
Seicavs. direqtiva aregulirebs Tavdapirveli Riaobis reJims fasiani 
qaRaldebis sajaro SeTavazebis dros an fasiani qaRaldebis savaWrod 
daSvebisTvis bazarze.411 direqtivis pirveli muxlis mixedviT, mis 
mizans warmoadgens gamosaqveynebeli prospeqtis Seqmnis, damtkicebisa 
da distribuciis moTxovnebis harmonizeba, romelic fasiani 
                                                 
406

,,Past Performance“. 
407

Moloney N., EC Securities Regulation, Oxford Univerity Press, Oxford, 2008, 2 ed., 321. 
408

Directive 2003/71/EC on the prospectus to be published when securities are offered to the public or admitted 

to trading (2003 Prospectus Directive). 
409

Directive 2004/109/EC on the harmonization of transparency requirements in relation to information about 

issuers whose securities are admitted to trading on a regulated market (2004 Transparency Directive). 
410

Welch J., European Financial Services, in Blair M. QC, Walker G. eds., Financial Services Law, Oxford 

University Press, Oxford, 2006, 778-779. 
411

Ferran E., Building an EU Securities Market, Cambridge, 2004, 314. 



102 

 

qaRaldebis sajaro SeTavazebis an  wevri saxelmwifos SigniT moqmed 
regulirebad bazarze maTi daSvebis dros xelmisawvdomi unda iyos 
sazogadoebisTvis. rogorc zemoT ukve aRiniSna, direqtivis erT-erTi 
yvelaze didi miRwevaa e.w. ,,pasportis“ meqanizmis SemoReba: erTi wevri 
saxelmwifos kompetenturi organos mier aRiarebuli prospeqti 
moqmedia mTeli evropis kavSiris masStabiT fasiani qaRaldis sajaro 
SeTavazebis Tu savaWrod daSvebisTvis. 

prospeqti aris Riaobis dokumenti da Seicavs yvela saWiro 
informacias, raTa SesaZlebloba misces investors SeZlos fasian 
qaRaldTan dakavSirebuli aqtivebisa da pasivebis, finansuri poziciis, 
mogebisa da danakargebis, emitentis da uflebebis swori Sefaseba.412 
erT-erTi principi,  romelsac eyrdnoba prospeqtis direqtiva, aris 
farTo Riaobis valdebulebebis SemoReba, romelic fasiani qaRaldebis 
sajaro SeTavazebisa da savaWrod daSvebis Sesaxeb saerTaSoriso 
standartebTan modis SesabamisobaSi.413 

Sesabamisad, prospeqtis direqtiva Riaobis Zalian farTo standarts 
amkvidrebs.414 Riaobis mTavari valdebuleba mocemulia direqtivis me-5-
e muxlSi, romelic moiTxovs, rom prospeqtSi advilad, gasagebad unda 
iyos mocemuli yvela informacia, romelic SesaZleblobas miscems 
investors, moaxdinos fasian qaRaldebTan dakavSirebuli aqtivebisa da 
pasivebis, finansuri poziciis, mogebisa da danakargebis, emitentis da 
nebismieri garantoris da uflebebis kvalificiuri Sefaseba. 
aRsaniSnavia, rom emisiis prospeqtis Sesaxeb direqtivis Tavdapirveli 
versia ukve Seicavda prospeqtis reziumes arsebobis moTxovnas. 
direqtivis 5 (2) muxlis mixedviT, prospeqti aseve unda Seicavdes 
reziumes,415 rac fasiani qaRaldis ZiriTadi maxasiaTeblebisa da 
riskebis Sesaxeb mokle cnobas warmoadgens. mniSvnelovania, rom 
reziume Sesrulebuli unda iyos Tavdapirveli prospeqtis enaze, ara 
teqnikuri saxiT.  

amasTan, Riaobis detaluri moTxovnebi mocemulia evropis komisiis 
mier miRebuli prospeqtis moculobiT regulaciaSi, romelic 
warmoadgens lamfaluzis procesis mixedviT meore donis 
maimplimentirebel zomas.416 

prospeqtis direqtiva aris ,,maqsimumi harmonizebis“  direqtiva, rac 
imas niSnavs, rom is qmnis unificirebul, sakmaod detalur Riaobis 
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reJims evropis kavSiris farglebSi da ar tovebs adgils wevri 
saxelmwifoebisTvis, rom maT emitentebs damatebiTi moTxovnebi 
dauweson. Riaobis normebi srulyofilad aris dadgenili da wevr 
saxelmwifoebs damatebebis ganxorcielebis SesaZleboba ar aqvT. 
direqtivis maqsimumi harmonizebis reJimi mniSvnelovani kritikis 
safuZveli gaxda da mas xSirad ganixilaven, rogorc gadaWarbebul 
reaqcias warmoSobil problemebTan dakavSirebiT.417 maSinac ki, 
rodesac fasiani qaRaldis SeTavazeba an listingi mxolod erTi wevri 
saxelmwifos SigniT xdeba da mas ar aqvs sazRvris gareT gatanis 
elementi, RiaobasTan dakavSirebuli moTxovnebis regulireba 
fiqsirebulia evropis kavSiris doneze da ar arsebobs nacionaluri 
diskreciis ufleba damatebiTi moTxovnebis dawesebisTvis. arsebobs 
mosazreba, rom maqsimumi harmonizeba cdeba im mizans, risTvisac is 
aris saWiro da is araproporciul pasuxs, gadawyvetas warmoadgens,418 
Tumca prospeqtis informaciis standartizireba, maqsimumi harmonizebis 
gziT, SeiZleba momgebiani iyos. mTeli evropis kavSiris masStabiT 
erTiani normebis arsebobas SeuZlia aRmofxvras nacionaluri 
mikerZoebulobis safrTxe sainvesticio gadawyvetilebebis miRebisas 
prospeqtSi mocemuli informaciis Sedarebis SesaZleblobis 
gamartivebis gziT. aRsaniSnavia isic, rom standartizacia maqsimumi 
harmonizebis meSveobiT xdeba wevri saxelmwifoebis SesaZlo 
momgebiani iniciativebis xarjze, rasac SesaZlebelia  prospeqtis 
Riaobis moTxovnebis ganviTarebasa da daxvewaSi Seetana wvlili. 
prospeqtis direqtivis maqsimumi harmonizeba wevr saxelmwifoebs 
Soris Riaobis standartebis kuTxiT kunkurenciis areals amcirebs.419 

ismis kiTxva: ramdenad mizanSewonili da gamarTlebulia aseTi 
harmonizirebuli wesebis miReba mcire investorTa fragmentirebuli 
evropuli bazrebis realobaSi. mniSvnelovani gansxvavebebi arsebobs 
evropis kavSiris qveynebSi kulturas, gadasaxadebs, lokalur 
produqtebsa da distribuciis qselebs Soris, rac mcire investorTa 
Zalian gansxvavebul qcevas iwvevs. mcire investorebi sxvadasxva 
evropul qveynebSi amJRavneben investirebis gansxvavebul xasiaTsa da 
kompetenciis dones. Sesabamisad, SeiZleba sadavo gaxdes Semdegi 
sakiTxebi: xom ar moiTxovs es Taviseburebebi ufro met moqnilobas da 
wesebis harmonizebiT xom ar iqmneba imis riski, rom ver iqnes 
gaTvaliswinebuli is gansxvavebebi, romelic arsebobs nacionalur 
saWiroebebsa da upiratesobebs Soris.420

 

emisiis prospeqtis Sesaxeb direqtiva ZalaSi Sevida 2003 wlis 31 
dekembers da wevri saxelmwifoebi valdebulni iyvnen sakuTar 
iurisdiqciaSi direqtivis implementacia moexdinaT araugvianes 2005 
wlis 1 ivlisisa. Tavdapirveli direqtivis (Directive 2003/71/EC) 31-e 
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muxli  evropis komisias avaldebulebda Seefasebina direqtivis 
gamoyeneba ZalaSi Sesvlidan xuTi wlis Semdeg da saWiroebis mixedviT 
warmoedgina winadadebebi direqtivis gadaxedvasTan dakavSirebiT. 
amasTan, 2007 wlis ianvarSi, evropis komisiam daiwyo evropis kavSiris 
aqtebidan gamomdinare administraciuli tvirTis da xarjebis 
Semcirebis mizniT programis ganxorcieleba. emisiis prospeqtis 
Sesaxeb direqtiva moxvda im aqtebis siaSi, romlebic Seicavdnen 
zedmeti administraciuli tvirTis matarebel danawess kompaniebisTvis 
da romelTa Semsubuqebac unda momxdariyo. 

prospeqtis direqtivis mTavar nakls prospeqtis reziumes 
arasaTanado funqcionireba warmoadgenda, romelsac aklda simartive 
da advilad ar ikiTxeboda.421 amasTan, reziumes ar hqonda erTiani 
dadgenili formati, raTa SesaZlebli yofiliyo produqtebis Sedareba 
da is xSirad mTeli prospeqtis ubralo asls warmoadgenda.  
direqtiva gakritikebul iqna imisaTvis, rom man ver miaRwia 
Tavdapirvelad dasaxul investorTa dacvis dones, momxmarebelTa 
ndobas, efeqtianobas, sicxadesa da samarTlebriv usafrTxoebas.422 
miuxedavad imisa, rom prospeqtis direqtivas mcire investorTa 
sainvesticio bazrebis instrumentad ganixilaven, arsebobs mosazreba, 
rom is ufro metad emitentzea orientirebuli, vidre finansur 
produqtze.  Sesabamisad, ar aris Seqmnili mcire investorTa 
produqtebis bazrebis mxardasaWerad da arc im konkretuli riskebis 
asaxvisaTvis, romlebic SeiZleba mcire investorTa kompleqsuri 
sainvesticio produqtebidan warmoiqmnes.423 prospeqtis informaciuli 
Riaobis Sinaarsi warmoadgens emitentebis pasportirebis 
harmonizebuli reJimis arsebobis saWiroebis Sesaxeb politikur 
konsensuss da ufro metad am miznis Sesasruleblad aris Seqmnili, 
miuxedavad imisa, rom aqvs mcire investorTa bazrebis orientacia. 
aRniSnuli mosazreba sadavoa, radgan Tundac prospeqtis reziumes 
arseboba, moTxovna, rom mocemuli informacia iyos advilad gasagebi 
da martivi, aris magaliTi imisa, rom direqtiva mimarTulia mcire 
investorTa interesebis dacvisken da iTvaliswinebs mcire 
investorebis perspeqtivas danawesebis Seqmnis dros.424 
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III.2.3.  direqtiva finansuri instrumentebis bazrebis Sesaxeb  (Markets in 

financial instruments Directive – MiFID) 

finansuri instrumentebis bazrebis Sesaxeb direqtivis (SemdgomSi 
MiFID) reJimi Sedgeba CarCo direqtivisgan (Directive 2004/39/EC), 
implementaciis direqtivisgan (Directive 2006/73/EC) da implementaciis 
regulaciisgan (Regulation No 1287/2006), romelic Seicavs direqtivisa da 
masSi mocemuli valdebulebebis dakonkretebas.425

 

kanonmdebelma, acnobierebda ra srulyofili maregulirebeli 
reJimis arsebobis mniSvnelobas, Seqmna moTxovnebi, romlebic faravs 
finansur instrumentebSi yvela tranzaqcias. MiFID-is direqtiva miznad 
isaxavs sainvesticio kompaniebisTvis Tavdapirveli avtorizebisa da 
funqcionirebis moTxovnebis harmonizebas biznesis ganxorcielebis 
wesebis CaTvliT. amasTan, direqtiva Seicavs regulirebadi bazrebis 
funqcionirebis maregulirebeli danawesebis harmonizacias.

426
 

MiFID-i qmnis srulyofil maregulirebel reJims, romelic faravs 
sainvesticio momsaxurebasa da kapitalis bazrebs evropis kavSirSi. 
direqtivam Seqmna evropuli maregulirebeli CarCo bankebisa da 
sainvesticio kompaniebis mier finansur instrumentebTan 
dakavSirebuli sainvesticio momsaxurebis gawevasTan mimarTebiT. is 
Seicavs principebs, romlebic Seqmnilia samarTliani, 
konkurentunariani, gamWvirvale, efeqtiani da integrirebuli evropuli 
kapitalis bazrebis gaZlierebisTvis. direqtivis mTavar gamowvevas 
warmoadgens iseTi maregulirebeli garemos Seqmna, romelic ar aris 
zedmetad preskripciuli da aris sakmarisad moqnili, raTa advilad 
Seeguos cvlilebebs da xeli Seuwyos inovacias investorTa dacvis 
saTanado donisa da sistemuri riskebis Semcirebis uzrunvelyofasTan 
erTad.427 

MiFID-i warmoadgens evropis kavSirSi sainvesticio momsaxurebis 
miwodebis Sesaxeb danawesebis harmonizebuli CarCos Seqmnis 
mniSvnelovan mcdelobas. direqtiva miznad isaxavs investorTa dacvis 
donisa da bazris integrirebulobis gaZlierebas ori saxis 
danawesebis meSveobiT: 1.organizaciuli moTxovnebi (Organisational 

requirements (ORs)) da 2.saqmianobis ganxorcielebis danawesebi (Conduct of 

Business (CoB)). pirveli maTgani mimarTulia bazris integrirebulobis 
(erTianoba da samarTlianoba) gamyarebisken (bazris borotad 
gamoyenebisa (market abuse) da manipulirebis winaaRmdeg brZola). meore 
maTgani emsaxureba investorTa dacvasa da bazris efeqtianobas. is 
Sedgeba sakmaod detaluri danawesebisgan, romelic wakiTxul unda 
iqnes sainvesticio kompaniebis zogad valdebulebasTan erTad, raTa 
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imoqmedon ,,gulwrfelad, samarTlianad da profesionalurad“ (,,act 

honestly, fairly and professionally“) klientis interesebis gaTvaliswinebiT.428 
MiFID-ma Semoitana investorTa dacvis mimarT ufro paternalistikuri 
midgoma, radgan is pirdapir ereva kompaniisa da misi klientis 
urTierTobaSi.429 

direqtivis pirveli muxlis mixedviT, is vrceldeba sainvesticio 
momsaxurebis gawevasa da sainvesticio saqmianobis ganxorcielebaze. 
Tu ra igulisxmeba sainvesticio momsaxurebasa da saqmianobaSi da ra 
saxis instrumentTan dakavSirebiT unda xorcieldebodes is, 
CamoTvlilia direqtivis pirvel danarTSi (sainvesticio rCeva, 
portfolios marTva, klientebis davalebis Sesruleba da a.S., iseT 
instrumentebTan dakavSirebiT, rogoric aris: gadacemadi fasiani 
qaRaldebi, fondebi, ofciebi, fiuCersebi, derivatebi da a.S.). MiFID-i 
awesebs maregulirebel CarCos finansur instrumentebTan 
dakavSirebuli sainvesticio momsaxurebis gawevasa da aseve bazris 
operatorebis mier regulirebuli bazris funqcionirebasTan 
mimarTebiT. amasTan, direqtiva moicavs aRniSnuli mimarTulebiT 
nacionaluri kompetenturi organoebis Sesabamis uflebamosilebebsa 
da valdebulebebs.  direqtivam gaauqma wevri saxelmwifoebis ufleba 
moeTxovaT, rom finansuri instrumentebis nebismieri vaWroba 
ganxorcielebuliyo konkretul birJaze da Seqmna evropis masStabiT 
Tavisufali konkurenciis SesaZlebloba birJebsa da alternatiul 
platformebs Soris. direqtivam aseve mianiWa bankebsa da sainvesticio 
kompaniebs gaZlierebuli ,,pasporti“ evropis masStabiT sainvesticio 
momsaxurebis gasawevad, rac direqtivis mixedviT eqvemdebareba farTo 
organizaciuli, angariSgebis da investorTa dacvis danawesebis 
Sesrulebas.430

 

direqtivis me-4 muxlis pirveli paragrafis me-4 punqti ganmartavs 
sainvesticio rCevas, rogorc ,,piradi rekomendaciebis miwodebas 
klientisTvis misi moTxovnis safuZvelze an sainvesticio kompaniis 
iniciativis safuZvelze, finansur instrumentTan dakavSirebuli erTi 
an ramdenime tranzaqciis Sesaxeb“.  

MiFID-is mTavar mizans warmoadgens evropuli finansuri bazrebis 
konkurentunarianobisa da efeqtianobis gazrda sainvesticio 
momsaxurebisa da saqmianobis erTiani bazris SeqmnisaTvis. amasTan, 
finansuri instrumentebis investorebisTvis harmonizebuli da maRali 
donis dacvis uzrunvelyofis gziT.431 
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MiFID-i iyenebs klientebis klasifikaciis kompleqsur sistemas, 
romliTac investorebi iReben gansxvavebuli donis dacvas TavianT 
finansur mdgomareobaze, gaTviTcnobierebulobis donesa da 
prioritetebze damyarebiT.432 direqtiva moiTxovs, rom moxdes 
klientebis klasifikacia sam ZiriTad kategoriad: dasaSvebi 
kontrahentebi433 (moicavs mxolod yvelaze did da gaTviTcnobierebul 
investorebs. 30-e muxlis mixedviT esenia: sainvesticio kompaniebi, 
sakredito dawesebulebebi, sadazRvevo kompaniebi, koleqtiuri da 
sapensio fondebi da maTi menejeri kompaniebi, sxva safinanso 
institutebi avtorizebuli an regulirebuli evropis kavSiris 
samarTlis an wevri qveynis samarTlis mier, nacionaluri mTavrobebi, 
centraluri bankebi, saerTaSoriso organizaciebi da a.S.); 
profesionali klientebi (romlebsac aqvT sakmarisi gamocdileba, 
codna da kompetencia, rom damoukideblad miiRon sakuTari 
sainvesticio gadawyvetileba da saTanadod Seafason amasTan 
dakavSirebuli riskebi. klientebis profesional klientad aRiarebis 
kriteriumebi dadgenilia direqtivis meore danarTSi) da mcire 
klientebi (yvela sxva investori aris mcire investori). mcire 
investorTa farTo jgufs miekuTvneba fasiani qaRaldebis kompaniis 
yvela klienti, romlebic ar arian profesionalebi. Sedegad, yvela 
klienti avtomaturad miekuTvneba mcire investorTa kategorias, Tu 
isini ver asruleben profesionali investorisTvis dawesebul mkacr 
winapirobebs. mniSvneloba ara aqvs klientis finansur warsuls. aseve 
ar xdeba kategoriis Secvla mxolod investoris qonebis moculobis 
safuZvelze. direqtivis mixedviT, yvelaze meti dacva mcire 
investorebisTvis aris gaTvaliswinebuli, radgan regulatorebi maT 
ganixilaven, rogorc yvelaze ufro ,,mgrZnobiareebs“ sainvesticio 
gadawyvetilebis miRebis dros.434 

direqtiva iTvaliswinebs investorebisTvis uflebas, yvela 
dadgenili moTxovnis Sesrulebis SemTxvevaSi, Secvalon miniWebuli 
kategoria. Tu mcire investori gadawyvets, rom gadavides 
profesionali klientis kategoriaSi, mas eniWeba es kategoria yvela 
produqtsa da momsaxurebasTan mimarTebiT. Tu is moindomebs isev qveda 
kategoriaSi dabrunebas da ufro meti dacvis miRebas, amis Sesaxeb man 
TviTon unda Seatyobinos Suamavals. aRniSnuliT direqtiva 
Sesabamisobisa da saTanadoobis dadgenis tvirTs garkveulwilad 
TviTon investors akisrebs da amiT amsubuqebs Suamavlebze 
dakisrebul tvirTs. direqtiva uflebas aZlevs Suamavlebs daaskvnan, 

                                                 
432

Ravdin G., One step forward, two steps back: Arguing for a Transatlantic Investor Protection Regime, 

Columbia Journal of Transnational Law, 50 Colum. J. Transnat‟l L. 490, 2012, 4. 
433

,,Eligible counter-parties (ECPs)“. 
434

Haines L.,The Markets in Financial Instruments Directive (MiFID): Investor Protection enhanced by 

Suitability Requirements, Company Lawyer, 2007, 1. 



108 

 

rom profesional investorebs aqvT saWiro gamocdileba da unari 
sainvesticio riskis satareblad.

435
 

klientTa kategoriis dadgenis Semdgom direqtiva axdens 
SuamavlebisTvis valdebulebebis dakisrebas klientebis kategorizebis 
am kompleqsur sistemaze dafuZnebiT. direqtivis mixedviT Suamavlebi 
unda moqmedebdnen gulwrfelad, samarTlianad da profesiul 
klientis interesebis gaTvaliswinebiT.436 direqtivis investorTa 
dacvis sistemis erT-erT mniSvnelovan elements Sesabamisobisa da 
saTanadoobis testis fenomeni warmoadgens.437 direqtiva investorTa 
konsultaciis dros iTvaliswinebs Sesabamisobis tests _ ,,Suitability“ 
(klientis codnis, gamocdilebis, finansuri mdgomareobisa da 
sainvesticio miznebis Semowmeba). arakonsultirebuli gayidvebis dros 
unda Catardes saTanadoobis testi _ ,,Appropriateness“ (Sefasdes is 
faqti, aqvs Tu ara klients sakmarisi codna da gamocdileba 
produqtis gasagebad).  

MiFID-i erTmaneTisgan asxvavebs finansuri/fasiani qaRaldebis 
momsaxurebis sam kategorias: 1.sainvesticio rCeva/portfolios marTva 
(Tavdapirveli direqtivis 19(4) muxli, axali versiis 25(2) muxli _ 
romelzedac vrceldeba Sesabamisobis testi); 2.momsaxureba ,,rCevis 
armiwodebis“ situaciis farglebSi (Tavdapirveli direqtivis 19(5) 
muxli, axali versiis 25(3) muxli, moicavs sxva saxis fasiani 
qaRaldebis momsaxurebas da moqmedebs saTanadoobis testi); 
3.momsaxureba e.w. „Execution-only“ situaciis farglebSi, sadac xdeba 
ubralod klientis davalebis Sesruleba (Tavdapirveli direqtivis 
19(6) muxli, axali versiis 25(4) muxli, am kategoriiT moculi 
momsaxureba  SeiZleba ganaxorcielos fasiani qaRaldebis kompaniam, 
rogorc Sesabamisobis aseve saTanadoobis testis ganxorcielebis 
gareSe).438 

Sesabamisobis Sefaseba MiFID-is investorTa dacvis reJimis 
mniSvnelovani safuZvelia. MiFID-is 19(4)439 muxlis mixedviT, 
sainvesticio rCevis an portfolios marTvis momsaxurebis miwodebis 
dros, sainvesticio kompaniebs ekisrebaT valdebuleba darwmundnen, 
rom konkretuli tranzaqcia, romlis rekomendebac xdeba an 
xorcieldeba portfolios marTvis farglebSi, Sesabamisia mocemuli 
klientisTvis. sainvesticio kompaniam unda miiRos saWiro informacia, 
raTa gaaanalizos klientTan dakavSirebuli arsebiTi faqtebi da 
Seafasos mocemuli investiciis Sesabamisoba klientisTvis. aRniSnuli 
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moicavs informacias klientis: 1.sainvesticio miznebis Sesaxeb (riskis 
profili, ra mizniT axorcielebs investicias da a.S.); 2.finansuri 
situaciis Sesaxeb (regularuli Semosavlis wyaro da moculoba, 
investiciebi, aqtivebi da a.S.); 3.codnisa da gamocdilebis Sesaxeb 
(unari gaacnobieros rekomendebul tranzaqciasTan dakavSirebuli 
riskebi da a.S.). am informaciaze damyarebiT sainvesticio kompania 
afasebs Seesabameba Tu ara konkretuli investicia mocemuli klientis 
sainvesticio miznebs, finansur situacias, codnisa da gamocdilebis 
dones. anu, rodesac Suamavali axdens sainvesticio rCevis miwodebas an 
portfolios marTvas, mxolod is fasiani qaRaldi unda SesTavazos 
investors, romelic Sesabamisia investorisTvis, misi sainvesticio 
miznebis, finansuri situaciis da sainvesticio gamocdilebis 
gaTvaliswinebiT. aseTi Sesabamisobis dadgenis moculoba 
damokidebulia momxmareblis kategoriaze, Tumca klientis kategoriis 
miuxedavad, Suamavlebs ufleba ar aqvT iseTi produqti an momsaxureba 
SesTavazon investors, romelic misTvis sruliad Seusabamoa. 

im SemTxvevaSi, rodesac Suamavlebis axdenen momsaxurebis gawevas, 
romelic ar moicavs sainvesticio rCevas an portfolios marTvas, maT 
mxolod is unda uzrunvelyon, rom miwodebuli produqti da 
momsaxureba saTanado iyos klientisTvis.440 saTanadooba awesebs ufro 
nakleb moTxovnebs, vidre Sesabamisoba. saTanadoobis dadgenis dros, 
Suamavalma mxolod zedapiruli gamokvleva unda Caataros klientis 
Sesaxeb da ar agebs pasuxs arasaTanado produqtis SeTavazebaze, Tu 
igi amis Sesaxeb winaswar gaafrTxilebs klients.  

rodesac xdeba ,,execution-only“ (mxolod klientis davalebis 
Sesruleba) momsaxurebis miwodeba momxmareblis moTxovnis safuZvelze, 
Suamavlebi ar axorcieleben arc Sesabamisobis da arc saTanadoobis 
Sefasebas.  

Sesabamisobisa da saTanadoobis es koncefcia scdeba 
investorebisTvis mxolod gamWvirvalobisa da informaciis Seqmnis 
moTxovnas, radgan mrCeveli da produqtis SemTavazebeli valdebulni 
arian, raRac moculobiT aiRon pasuxismgebloba, rom investori im 
sainvesticio produqts SeiZens, romelic Seesabameba misi riskebis 
tarebis unars. koncefcia emyareba im faqts, rom praqtikaSi mxolod 
riskebis Riaoba xSirad ver aRwevs dasaxul mizans, radgan, rogorc 
wesi, klientebi zedmetad afaseben riskebis tarebis sakuTar unars an 
srulad ver igeben im riskebs, romlis Sesaxebac maT informacia 
miewodaT. Sesabamisobisa da saTanadoobis koncefcias mniSvnelovnad 
gadaaqvs pasuxismgebloba im sakiTxze, aiRos Tu ara investorma 
konkretuli riskebi mrCevelze/produqtis gamyidvelze.441 aRniSnulidan 
gamomdinare, MiFID-i warmoadgens evropis kavSiris mier Riaobis 
saSualebaze farTo dayrdnobisgan distancirebis dawyebis pirvel 

                                                 
440direqtivis Tavdapirveli versiis 19(5) muxli, axlandeli versiis 25(3) muxli. 
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simptoms. MiFID-is mier Seqmnili investoris saxes safuZvlad ar udevs 
prezumfcia zogadad gonieri, saSualod informirebuli investoris 
arsebobis Sesaxeb. direqtiva moiTxovs, rom gaTvaliswinebuli iqnes 
klientTa gansxvavebebi, maTi dacvis moTxovnilebis mixedviT 
klasificirebisa da dacvis Sesabamisi zomebis am kategoriaze 
morgebis gziT.442 

direqtivis mTavr inovacias warmoadgens biznesis warmoebisa da 
interesTa konfliqtis daZlevis detalizebuli reJimis SemoReba. 
direqtiva cdilobs investorTa dacvis amocanis miRwevas iseTi 
koncefciebiT, rogorc aris: saukeTeso aRsrulebis ganxorcielebis 
valdebuleba,443 interesTa konfliqtis gasajaroebis valdebuleba 
(direqtivis Tavdapirveli versiis 18-e muxli, axali versiis 23-e 
muxli), klientTa kategoriebad dayofis valdebuleba da maTi 
kategoriis Sesabamisi mopyroba da farTo gamWvirvalobis 
valdebulebebi regulirebuli firmebisTvis.444

 

investorTa konsultaciis procesis regulirebasTan erTad 
direqtiva exeba Riaobis moTxovnebsac. wina ori ganxiluli 
direqtivisgan gansxvavebiT, finansuri bazrebis direqtiva exeba 
Riaobas, romelic dakavSirebulia sainvesticio momsaxurebis 
miwodebasTan. gansakuTebiT es exeba produqtebis distribucias da 
marketinguli komunikaciis Riaobas.  

MiFID fasiani qaRaldebis kompaniebisTvis adgens ramdenime 
sainformacio valdebulebas, romlebic uxeSad SeiZleba daiyos: 
1.valdebuleba miawodo informacia klients da 2.valdebuleba miiRo, 
moipovo informacia klientebisa da SeTavazebuli finansuri 
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Rechtsvergleich, Schulthess, Zürich, 2011, 6. 
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MiFID-ma pirvelad Semoitana erTiani moTxovnebi evropaSi finansur 
instrumentebTan dakavSirebuli klientebis davalebebis saukeTeso aRsrulebisTvis. 
miuxedavad imisa, rom TviTon saukeTeso aRsrulebis koncefcia ar aris axali, 
direqtivis siaxles warmoadgens evropis kavSiris SeTanxmeba samarTlebrivi 
konteqstis implementirebaze, romlis mixedviTac saukeTeso aRsruleba erTiani 
normebiT/CarCoTi aris regulirebuli. saukeTeso aRsrulebis mTavar ideas 
warmoadgens, is, rom davalebis aRsrulebis procesSi klientebis survili rac 
SeiZleba zustad unda iqnes asaxuli. aRsaniSnavia, rom MiFID-is saukeTeso 
aRsrulebis (best execution) koncefcia procesze dafuZnebulia, anu sainvesticio 
kompaniebma unda aCvenon, rom maT miiRes zomebi saukeTeso aRsrulebisTvis, 
realuri saukeTeso aRsruleba ar aris moTxovnili. saukeTeso aRsrulebis 
sabaziso principia tranzaqciis xarjebis Semcireba. saukeTeso aRsrulebis 
danawesebis mTavari mizani, MiFID-is mixedviT, aris investorTa dacva. masTan erTad, 
saukeTeso aRsrulebam unda gaaumjobesos bazris efeqtianoba imis garantirebiT, 
rom yvelaze efeqtiani savaWro platformebi, romlebic aseve yvelaze naklebi 
xarjis gamomwvevia klientisTvis, ,,dajildoebuli“ iqneba ufro meti biznesiT. 
MiFID ar ganixilavs investorTa dacvas an bazris efeqtianobas prioritetulad, 
aramed miiCnevs, rom es ori mizani yovelTvis Tavsebadia.  

444
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instrumentebis Sesaxeb (,,know your customer“, ,,know your security“- icnobde 
Sens klients; icnobde Sens fasian qaRalds). 

informaciisa da angariSis warmodgenis valdebulebebi finansuri 
bazrebis direqtivis  investorTa dacvis CarCos mniSvnelovan nawils 
warmoadgens.445 Riaobis reJimis umTavresi principebi mocemulia 
Tavdapirveli direqtivis me-19 muxlSi (axlandeli 24-e muxli), 
romelic moiTxovs, rom yvela informacia, marketinguli komunikaciis 
CaTvliT, iyos samarTliani, gasagebi da ara SecdomaSi Semyvani.446 
meore donis direqtivis (Directive 2006/73/EC) 27-e muxli Seicavs am 
moTxovnis specialur detalebs. is moicavs moTxovnas, rom ar 
SeiZleba raime sargeblisTvis xazis gasma ise, rom ar iqnes mocemuli 
zusti indikacia masTan dakavSirebuli riskis Sesaxeb; informacia 
unda iyos sakmarisi da amasTan, advilad gasagebi im jgufis saSualo 
wevrisTvis, romlisTvisac is aris Seqmnili an vinc unda miiRos es 
informacia; warsuli funqcionirebis indikatorebi ar unda 
warmoadgendes wamyvan maxasiaTebels da aucileblad unda iqnes 
mocemuli gafrTxileba, rom warsuli ar ganapirobebs da ver iqneba 
gamoyenebuli momavlis prognozirebisTvis.447 muxli 19(3) (axali 
versiis 24(4) muxli) moiTxovs sainvesticio kompaniebisa da 
momsaxurebis, finansuri instrumentebisa da SeTavazebuli investirebis 
strategiebis, sainvesticio momsaxurebasTan da sainvesticio 
strategiebTan dakavSirebuli riskebis, xarjebisa da gadasaxdelebis 
Sesaxeb saTanado informaciis miwodebas advilad aRqmadi formiT. 
klientebs SesaZlebloba unda hqondeT, gaigon SemoTavazebuli 
sainvesticio momsaxurebisa da konkretuli finansuri instrumentis 
xasiaTi, masTan dakavSirebuli riskebi da Sesabamisad informirebul 
safuZvelze miiRon sainvesticio gadawyvetilebebi. 

miuxedavad imisa, rom informaciuli Riaobis valdebulebebi 
gamoyenebulia maregulirebel teqnikad da finansuri bazrebis 
direqtivis Riaobis valdebulebebi SeiZleba ganxilul iqnes 
informaciuli modelis gafarToebad, arsebobs mosazreba, rom MiFID-
is Sesabamisobisa da saTanadoobis tests Semoaqvs axali 
ganzomilebebi investorTa dacvaSi, romelic cdeba sufTa 
informaciul midgomas.448 

 finansuri bazrebis direqtiva Sordeba universaluri informaciis 
models da amis nacvlad ufro met detals Seicavs, romelic 
mimarTulia efeqtian investorTa dacvis interesSi riskebis zogadi 
Semcirebisaken.449 finansuri bazrebis direqtivas gadaaqvs 
pasuxismgebloba investoridan mrCevlebze, romelsac isini eyrdnobian. 
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finansuri bazrebis direqtivis mixedviT, investorTa dacva 
daregulirebulia rogorc, pirvel rigSi, kompaniis valdebuleba 
investoris mimarT da ara rogorc investoris unari miiRos 
racionaluri, Riaobaze damyarebuli gadawyvetilebebi.450 

finansuri bazrebis direqtivam ukve moitana mniSvnelovani 
cvlilebebi. direqtivis Sedegad wamoiWra investorTa dacvis ufro 
meti da srulyofili moTxovnebi da amasTan direqtivam warmoSva ufro 
mzardi konkurencia, inovacia da investorebisTvis ukeTesi 
momsaxureba.451 mTlianobaSi unda iTqvas, rom direqtivis damsaxurebiT 
Semcirda tranzaqciis xarjebi da gaizarda integracia. miuxedavad 
direqtivis am ucilo warmatebisa, man mainc ver gaamarTla 
Tavdapirveli molodini. reJimi ar aRmoCnda Sesaferisi fasiani 
qaRaldebiT vaWrobis moculobisa da siCqaris zrdis TvalsazrisiT, 
mudmivi inovaciuri produqtebisa da fasiani qaRaldebis xelaxla 
gamogonebis eraSi. gamovlenili xarvezebis ricxvSi iyo: pirveli, 
direqtiva araerTgvarovnad faravs sainvesticio momsaxurebis zogierT 
provaidersa da zogierT produqts, magaliTad, struqturirebul 
depozitebs; meore, gaugebrobebi warmoiSoba investorTaTvis 
miwodebul ramdenime momsaxurebis tipTan dakavSirebiT, rogoric aris 
,,execution only“ momsaxurebis moculoba, investorTa konsultaciis 
xarisxi an anazRaurebis sistema; mesame, araswori gayidvebis praqtikam 
Seqmna eWvebi mcire klientebisTvis momsaxurebis gawevasa da 
klientebis klasifikaciis sakiTxTan dakavSirebiT da bolos, 
aRsrulebis xarisxis Sesaxeb monacemebis ararseboba amcirebs 
sainvesticio firmebis SesaZleblobas, klientebis savaWro SekveTis 
aRsrulebisTvis airCion saukeTeso platforma.452

 

direqtiva eqspliciturad ar aRWurvavs mcire investorebs saTanado 
uflebebiT, im SemTxvevaSi rodesac sainvesticio kompania an sakredito 
dawesebuleba ar emorCileba direqtiviT dadgenil qceviT normebs. 
aRsaniSnavia, rom direqtiva Seqmnilia umeteswilad masSi mocemuli 
investorTa damcavi danawesebis sazedamxedvelo organoebis mier 
sajaro aRsrulebis perspeqtiviT. direqtiva ar axdens investorTa 
xelT arsebuli saSualebebis, zomebis harmonizebas sainvesticio 
momsaxurebis provaiderebis mier xelSekrulebasTan dakavSirebuli 
danawesebis arSesrulebis SemTxvevisTvis da aRniSnul sakiTxs wevri 
qveynebis nacionaluri kerZo samarTalis kompetenciaSi tovebs. 
valdebulebebi, romlebic dakisrebulia sainvesticio kompaniebze, 
saWiroebs mxardaWeras samarTlebrivi organoebis mier da isini 
ganmartebuli unda iqnes, rogorc valdebulebebi, romlebic maTi 
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Seusruleblobis SemTxvevaSi xdeba pasuxismgeblobis dakisrebis  
safuZveli. pasuxismgeblobis sakiTxis nacionaluri kanonmdeblis 
kompetenciaSi datoveba iwvevs mniSvnelovan gansxvavebebs evropis 
kavSiris wevri qveynebis pasuxismgeblobis sistemebs Soris. arsebiTia, 
moxdes pasuxismgeblobis maregulirebeli normebis harmonizacia 
evropis kavSiris doneze. TviTon direqtivam unda SeimuSaos 
pasuxismgeblobis sakuTari koncefcia da savaldebulo gaxados is 
wevri saxelmwifoebisTvis.453 

yovelive zemoT aRniSnulidan gamomdinare, warmoiSva MiFID-is mier 
dawesebuli maregulirebeli CarCos ganaxlebisa da Secvlis 
saWiroeba, raTa SesaZlebeli gaxdes direqtivis miRebis Semdeg 
finansur bazrebze momxdari cvlilebebis gaTvaliswineba. 
 
III.3. investorTa dacvis qarTuli kanonmdebloba globalur finansur 
krizisamde 
 

saqarTveloSi fasiani qaRaldebis bazris Camoyalibeba 
saxelmwifoebrivi damoukideblobis aRdgenis Semdeg (1991 w.) daiwyo da 
jer kidev ar dasrulebula. investorebis dacvasTan dakavSirebuli 
sakiTxebi ganvlili periodis ganmavlobaSi mudmivad idga yuradRebis 
centrSi, Tumca es yuradReba yovelTvis garkveuli periodis 
amocanebidan gamomdinareobda. 

saqarTveloSi 90-iani wlebis dasawyisSi kapitalis bazris 
ganviTareba stiqiurad daiwyo. Seiqmna mravali saaqcio sazogadoeba, 
Camoyalibda sxvadasxva saxis fondebi, bankebi. Sedegad, ise rogorc 
msgavsi qveyanebis umravlesobaSi, saqarTvelo moicva finansurma 
piramidebma, romlebic dasrulda kraxiT da aTiaTasobiT meanabris 
zaraliT. fizikuri pirebis, investorebis dacva SesaZlebeli iyo 
samewarmeo saqmianobis formebis swori gansazRvriT. am mizniT 
miRebuli iqna saqarTvelos kanoni ,,mewarmeTa Sesaxeb“ (1994 w. 28 
oqtomberi). kanoni efuZneboda germanul samarTals. 

iqidan gamomdinare, rom qveyana ganicdida investiciebis naklebobas, 
saxelmwifo politika mimarTuli iyo ucxouri investiciebis 
mosazidad. am mizniT miRebuli iqna kanonebi: ,,ucxouri investiciebis 
Sesaxeb“ (1991 wlis 25 ivlisi), ,,ucxouri investiciebis Sesaxeb“ (1995 
wlis 30 ivnisi), ,,sainvesticio saqmianobis xelSewyobisa da garantiebis 
Sesaxeb“ (1996 wlis 12 noemberi). Aam ukanasknelSi 2006 wels Setanili 
iqna cvlilebebi da preambulaSi gaCnda Canaweri, rom kanoni 
warmoadgens samarTlebriv safuZvelsa da dacvis garantiebs, rogorc 
ucxouri, ise ,,adgilobrivi investiciebis“ ganxorcielebisaTvis. 
aRniSnuli kanoniT gansazRvrulia investiciis arsi, misi struqtura, 
sainvesticio saqmianobis subieqti da obieqti. kanonis pirveli muxlis 
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pirveli punqtis Tanaxmad, ,,investiciad miiCneva yvela saxis qonebrivi 
da inteleqtualuri faseuloba an ufleba, romelic dabanddeba da 
gamoiyeneba SesaZlo mogebis miRebis mizniT saqarTvelos teritoriaze 
ganxorcielebul samewarmeo saqmianobaSi“. sainvesticio saqmianobis 
subieqtad kanoni miiCnevs yvela fizikur da iuridiul pirs, agreTve 
saerTaSoriso organizacias, romelic axorcielebs investiciebs 
saqarTveloSi (me-2 muxli, p.1)..amave kanoniT  gansazRvrulia 
investiciebis dacvis garantiebi, rom investiciebi saqarTveloSi 
mTlianad da upirobod aris daculi (me-7 muxli, p.1). amasTan, kanonis 
Tanaxmad, investirebisaTvis dadgenilia nacionaluri reJimi, anu 
ucxoeli da saqarTvelos investorebi sargebloben Tanabari 
uflebebiTa da garantiebiT (me-3 muxli, p.1). 

2006 wlis 30 ivliss miRebuli iqna saqarTvelos kanoni 
,,investiciebis saxelmwifo mxardaWeris Sesaxeb“. am kanonis moqmedeba 

vrceldeba ,,nebiსmier ucxour da adgilobriv investiciaze“ (me-2 
muxli, p.1). TviTon aseTi kanonis arsebobis faqti dadebiTia 
investorebis dacvis kuTxiT, magram es kanoni, rogorc konteqstiT 
SeiZleba gairkves, orientirebulia investiciebze samewarmeo sferoSi, 
Tumca investiciis ganmarteba kanonSi mocemuli araa. kanonis 
gamoyeneba aseT SemTxvevaSi SeuZlia nebismier, maT Soris kapitalis 
bazris investors. kerZod, mas SeuZlia moiTxovos nebismieri 
informacia ,,investiciebis ganxorcielebasTan dakavSirebul“ 
sakiTxebze (me-4 muxli, p.1, qvep. ,,g“). magram, es informacia 
SesaZlebelia miiRos, Tu is exeba administraciul organoebs. agreTve 
sainteresoa, rom ,,anazRaurebad sawyisebze“ investors SeuZlia 
isargeblos sajaro samarTlis iuridiuli piris ,,saqarTvelos 
erovnuli sainvesticio saagentos“ momsaxurebiT (me-3 muxli, p.3). 

kanoni iTvaliswinebs ,,gansakuTrebuli mniSvnelobis investoris“ 
(ZiriTadad Tu investiciis zoma aRemateba 8 mln. lars) statusis 

miniWebas (muxli 10). am statusis mqone investors aqvs gansakuTrebuli 
samTavrobo xelSewyoba. 

yvela aRniSnuli specialuri kanoni, erTi mxriv, mimarTulia 
investiciebis mozidvis wasaxaliseblad da meorec, masSi aqcenti 
gadatanilia investorebTan xelisuflebis urTierTobaze da ara 
investiciebisa da investorebis dacvis erTian sistemaze, meqanizmze. Tu 
yuradRebiT davakvirdebiT qarTul kanonmdeblobas investiciebTan 
dakavSirebiT, davinaxavT, rom yvelgan saubaria investiciebis dacvaze 
misi fizikuri mniSvnelobiT, misi gadaadgilebis,  xelSeuxeblobis 
TvalsazrisiT. bunebrivia, es niSnavs investoris dacvas, mis dacvas 
investiciebis ganxorcielebisa da investiciebis Sedegebis miRebis 
procesSi. am gagebiT qarTuli kanonmdebloba liberaluria da 
SesabamisobaSia saerTaSoriso principebTan. ucxoeli investorebi 
Cayenebuli arian ,,nacionalur reJimSi“, anu isini moqceulni arian 
arauares samarTlebriv garemoSi, vidre rezidenti pirebi. 1998 wlamde 
qarTul kanonmdeblobaSi saubari ar aris investoris dacvaze 
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gadawyvetilebis miRebis dros, ar iyo gamijnuli investorTa dacvis 
sakiTxi korporaciis SigniT da mis gareT, maT Soris fasiani 
qaRaldebis bazarze, ar iyo dadgenili kapitalis bazris monawileTa 
pasuxismgebloba investorTan mimarTebiT.  
 ase iyo 1998 wlamde, vidre miRebuli iqna saqarTvelos kanoni ,,fasiani 
qaRaldebis bazris Sesaxeb“ (1998 wlis 24 dekemberi). aRniSnuli kanoni 
SemuSavebulia anglo-amerikuli kanonmdeblobis safuZvelze. am 
kanonis miRebiT saqarTvelos kanonmdebloba fasiani qaRaldebis 
sferoSi gaxda aSS-isa da evropis kavSiris kanonmdeblobis xarisxis 
mqone. kanonis preambulaSi mocemulia kanonis mizani _ investorTa da 
maT Soris potenciur investorTa interesebis dacva, romelic 
SesaZlebelia mxolod maTTvis fasian qaRaldebTan dakavSirebuli 
informaciis sajaroobis, xelmisawvdomobisa da samarTliani vaWrobis 

wesebis dadgenis gziT.454 
,,fasiani qaRaldebis bazris Sesaxeb“ saqarTvelos kanonis miRebamde 

cota xniT adre, 1998 wlis 5 marts, miRebul iqna saqarTvelos kanoni 
,,saxelmwifo valis Sesaxeb“ (am kanonma Secvala saqarTvelos 
respublikis saxelmwifo sabWos 1992 wlis 8 seqtembris dekreti 
,,saqarTvelos respublikis saxelmwifo valis Sesaxeb“),455 romelmac 
daaregulira saxelmwifo fasiani qaRaldebis emisiisa da sajaro 
SeTavazebis sakiTxebi. 

fasiani qaRaldebis meorad bazarze investorebis interesebis dacvis 
TvalsazrisiT saqarTvelos kanonmdebloba 1998 wels warmodgenili 
iyo mravali iseT poziciiT, romlebic dRes evropasa da aSS-Si 
ganixileba, rogorc reformis mimarTuleba da mizani. gansakuTrebiT 
mniSvnelovani iyo investorebis informirebulobis sakiTxi saemisio 
prospeqtis emitentebisa da finansuri angariSgebis sajaroobis, 
konfidencialuri da insaideruli informaciis, zianisa da sanqciis 
sakiTxebTan dakavSirebiT. 

1998 wels Seiqmna fasiani qaRaldebis erovnuli komisia, romelsac 
evaleboda ,,fasiani qaRaldebis Sesaxeb“ saqarTvelos kanonis 
praqtikuli ganxorcieleba. komisia mowyobili iyo amerikuli SEC-is 
principebiT. man ifunqcionira 2007 wlamde, rodesac miRebuli iqna 
gadawyvetileba finansur sferoSi megaregulatoris Seqmnis Sesaxeb. 
2007 wlis 11 ivlisis sakanonmdeblo cvlilebiT ,,fasiani qaRaldebis 
bazris Sesaxeb“ kanonis  ganxorcielebis valdebuleba daekisra 
sajaro samarTlis iuridiul pirs _ saqarTvelos finansuri 
monitoringis samsaxurs (2009 wlis 24 seqtembers es funqcia 
saqarTvelos erovnul banks gadaeca). 

mTlianobaSi, finansur kriziss saqarTvelo finansur sferoSi 
investirebisaTvis mowesrigebuli kanonmdeblobiT Sexvda, Tumca 
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krizisis dawyebisa da ganviTarebis stadiaze (2007 weli), finansuri 
krizisis wina periodSi, garda instituciuri cvlilebebisa, 
saqarTveloSi mniSvnelovani sakanonmdeblo cvlilebebic 
ganxorcielda. am cvlilebebis Sefaseba cdeba naSromis kvlevis 
mizans, Tumca unda iTqvas, rom investorTa interesebis dacvis kuTxiT 
mravali maTgani zrdis riskebs. magaliTad, kanonmdebelma emisiis 
prospeqtisadmi wayenebuli moTxovnebis pirvandeli redaqciidan 
amoiRo prospeqtze emitentis sameTvalyureo sabWos ,,wevrTa 
umravlesobiT“ xelis mowera (me-2 muxli, p. ,,b“); miTiTeba ,,emitentis 
makontroleblebze“ (me-2 muxli, p. ,,b“, qvep. ,,b.a“); informacia im 
iuridiuli pirebis Sesaxeb, romelTa ,,emitentis wili 50%-s aRemateba“ 
(me-2 muxli, p. ,,b“, qvep. ,,b.d“); damoukidebeli auditoris werilobiTi 
dasturis aucilebloba imis Taobaze, rom man Seamowma emitentis 
angariSebi da Tanaxmaa misi daskvnebi gamoyenebuli iqnes emisiis 
prospeqtSi (me-2 muxli, p. ,,b“, qvep. ,,b.d“); im eqspertTa xelmowerili 
daskvnebis aslebi vinc moamzada an daamowma emisiis prospeqtSi 
mocemuli informacia (me-2 muxli, p. 3) da sxva. 

zogierTi moTxovna kanonmdebelma Caaswora, aSkarad, ara 
informaciis gazrdis mimarTulebiT. kanoni moiTxovda, rom emisiis 
saboloo prospeqtSi informacia ar yofiliyo ,,9 Tveze ufro 
adrindeli“. moqmed redaqciaSi 9 Tve Secvlilia 18 TviT (me-4 muxli, p. 
18). Tavdapirveli redaqcia iTvaliswinebda damtkicebul saemisio 
prospeqtTan SedarebiT fasiani qaRaldebis fasis 20%-iani cvlilebis 
dros damatebiT proceduras. moqmed redaqciaSi es norma amoRebulia. 
amasTan, kanonis pirvel redaqciaSi aqciebis sajaro vaWroba (100-ze 
meti pirisaTvis an dauzustebeli raodenobis pirebze aqciebis miyidva) 
SesaZlebeli iyo mxolod Suamavlis an brokeris meSveobiT da mxolod 
safondo birJaze. 2007 wlis 27 martis sakanonmdeblo cvlilebiT 
sajaro vaWroba SesaZlebelia rogorc birJaze, ise birJis gareT. aman 
gamoiwvia ,,nacrisferi bazris“ zrda. 2009 wels ,,nacrisferi bazris“ 
wilma Seadgina 96,86% (sul fasiani qaRaldebis garigebaTa saerTo 
moculobam Seadgina 98,9 mln. lari, aqedan birJis savaWro sesiaze 
dadebul garigebaTa Rirebuleba iyo mxolod 3,1 mln. lari, danarCeni 

95,8 mln. laris garigeba dafiqsirda birJis gareT).456 2010 wlisaTvis 

,,nacrisferi bazris“ wilma Seadgina 95% (sul garigebebi: 101,2 mln. 
lari, aqedan birJis savaWro sesiaze 5,1 mln. lari, birJis gareT _ 96,1 

mln. lari).457 birJis gareT vaWrobis zrdis tendencia Semdeg wlebSic 
gagrZelda. 2014 wlisaTvis sabrokero kompaniebis mier sabirJo da 
arasabirJo garigebaTa Rirebulebam 447 mln lari Seadgina (118.2 mln 
cali fasiani qaRaldi). aqedan birJis savaWro sesiebze daido 1 mln 
laris garigeba (16.7 mln cali fasiani qaRaldi), xolo birJis gareT 
446 mln laris garigeba (101.5 mln cali fasiani qaRaldi).458 anu, 
                                                 
456saqarTvelos erovnuli banki, wliuri angariSi, 2009, 96. 
457saqarTvelos erovnuli banki, wliuri angariSi, 2010, 91. 
458saqarTvelos erovnuli banki, wliuri angariSi,  2015,  104. 



117 

 

,,nacrisferma bazarma“ fasiani qaRaldebis Ria, regulirebad bazars 
446-jer gadaaWarba. faqtobrivad saqarTveloSi Camoyalibda 
,,nacrisferi bazari“, sadac investorTa dacvis sistema aRar 
funqcionirebs, radganac Riaobisa da informirebulobis sakiTxebi aq 
ori kontrahentis mier mTlianad da aragamWvirvaled saxelSekrulebo 
samarTalSia moqceuli. 

,,fasiani qaRaldebis bazris Sesaxeb“ saqarTvelos kanonSi 
mocemulia sanqciebis filosofia, Tu ratom, rodis da vin unda 
daisajos an rodis ar unda daisajos emisiis prospeqtSi Setanili 
araswori informaciisaTvis (me-4 muxli, p. 12), vis ekisreba 
pasuxismgebloba am informaciis gamo miyenebuli zaralisaTvis (me-4 
muxli, p. 14), licenziis pirobebis SeusruleblobisaTvis (muxli 31), 
gayalbebisa da manipulaciisTvis (muxli 44), insaideruli informaciis 
borotad gamoyenebisTvis (muxli 45) da sxva. kanonis specialur TavSia 
Camoyalibebulia ,,pasuxismgebloba fasiani qaRaldebis Sesaxeb 
kanonmdeblobis darRvevisaTvis“ (Tavi IX). 

fasiani qaRaldebis Sesaxeb kanonmdeblobis darRvevebisaTvis 
umetesoba administraciuli samarTaldarRvevaa da saqarTvelos 
administraciul samarTaldarRvevaTa kodeqsis 1654-1659 muxlebiT 
gansazRvrul pasuxismgeblobas iwvevs. 

fasiani qaRaldebis brunvidan warmoSobil valdebulebebs 
aregulirebs saqarTvelos samoqalaqo kodeqsis 24-e Tavi. amasTan es 
danawesebi SesabamisobaSi aris mosayvani saqarTveloSi moqmed 
kanonmdeblobasTan, vinaidan samoqalaqo kodeqsi jer kidev 
iTvaliswinebs fasiani qaRaldebis materialuri saxiT arsebobas, rac 
realurad ukve aRar arsebobs (fasiani qaRaldebi arsebobs Canaweris 
saxiT).  
 
IV. mcire investorTa dacvis instrumentebis srulyofa globaluri 
finansuri krizisis Semdgom – warmatebuli evropuli reforma? 

 
finansuri krizisis Taobaze akademiuri diskusia dominirebs 

ekonomistebs, politologebs, istorikosebs, fsiqologebs, 
sociologebsa da, ra Tqma unda, iuristebs Soris. globaluri 
finansuri krizisi, romelic daiwyo 2007 wels da romelic mudmiv 
transformacias ganicdida sxvadasxva formiT, iyo – da dRemde aris _ 
erT-erTi iseTi epoqaluri mniSvnelobis movlena, romelic ,,TaobaSi 
erTxel“ xdeba. damangrevel ekonomikur SedegebTan erTad 
globalurma finansurma krizisma Seqmna sazogadoebisa da sabazro 
ekonomikis Sesaxeb zogierTi  fundamenturi varaudis Zireulad 
gadafasebis saWiroeba. rogorc praqtikosi, ise mecnieri iuristebi 
dganan mniSvnelovani gamowvevebis winaSe. reformis procesSi 
gaTvaliswinebuli unda iqnes mravali interesi – moqalaqeebis, 
romlebsac eSiniaT, rom isini SesaZlebelia daisajon sxvisi 
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SecdomebisTvis; mTavrobebisa da saerTaSoriso sazogadoebis, 
romlebmac unda daZlion winaaRmdegoba ufro axlo TanamSromlobis 
sasargeblod da daZlion proteqcionizmi; bankebis, romelTac brali 
edebaT finansuri krizisis gamowvevaSi. iuristebi, yvela sferodan, 
muSaoben organizaciuli CarCos gaumjobesebaze da daxvewasa da 
Zireul gadamuSavebaze, raTa moxdes misi adaptireba am gamowvevebis 
mimarT.459 

globalurma finansurma da ekonomikurma krizisma aiZula 
maregulireblebi msoflios masStabiT, gaetarebinaT ekonomikuri 
koniunqturis istoriulad uprecendento moculobis programebi da 
finasnuri reformebi.460 2007 wlis zafxulSi aSS-Si dawyebuli 
finansuri krizisi, romelmac 2008 wels sistemuri xasiaTi miiRo, mZime 
ekonomikuri da socialuri SedegebiT, evropisTvis ufro meti iyo 
vidre ekonomikuri fenomeni. dausrulebel evropis kavSirs, 
dausrulebel „evropas“ swrafad moqmedebis ufro naklebi unari 
aRmoaCnda, vidre Zlieri aSS-s an CineTs. finansurma krizisma 
daundoblad gamoaSkarava evrozonis ukve arsebuli sisusteebi.461 

2007 wlis globalurma finansurma krizisma Rrma kvali datova 
adamianebis ndobaze. finansuri krizisis pirveli talRis Semdeg 
warmoiSva masobrivi panika, romelmac Zalian didi roli iTamaSa 
krizisis Tanmdev masobriv reformebSi. Tavdapirvelad, saerTaSoriso 
koordinacia antikrizisuli RonisZiebebis ganxorcielebaSi Zalian 
intensiuri iyo. yvela qveyanam miiRo zomebi finansuri seqtoris 
gadarCenisTvis. es RonisZiebebi ZiriTadad sabanko seqtorisken iyo 
mimarTuli. paralelurad daiwyo kapitalis bazris reformebi, raTa 
ganeviTarebinaT myari sistema investorTa dacvisTvis. es RonisZiebebi 
pirvel etapze warmatebuli aRmoCnda, rac aseve bazrebzec aisaxa. 

ekonomikuri da finansuri krizisi, rogorc adre, ise dResac, 
gansazRvravs evropis kavSirSi politikasa da ekonomikas.462 miuxedavad 
imisa, rom mravali RonisZieba gatarda saerTaSoriso finansuri 
arqiteqturis gaumjobesebis mizniT, saxeze ar gvaqvs efeqtiani, 
srulyofili saerTaSoriso dizaini. Cven vcxovrobT XX saukunis 30-
iani wlebis Semdeg yvelaze masStaburi finansuri da ekonomikuri 
krizisis Sedegebis realobaSi. miuxedavad imisa, rom globaluri 
finansuri krizisis Semdeg TiTqos yvela doneze farTomasStabiani 
reformebi xorcieldeba, dakvirvebis SemTxvevaSi davinaxavT, rom arc 
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erTi maTgani ar aris fundamenturi da dRemde ar ganxorcielebula 
arc erTi didi, masStaburi, revoluciuri cvlileba.463 

mravali wlis ganmavlobaSi arsebobda finansuri seqtoris myari 
fundamenti, Tumca damcavi RonisZiebebi warsulSi morgebuli iyo 
tradiciul sabanko sistemaze da drosTan erTad isini aRar aRmoCnda 
sakmarisi (verc iqneboda sakmarisi da gamosadegi), raTa aecilebinaT 
krizisi, romelic globalizaciisa da mudmivi finansuri inovaciebis 
gamo sruliad Secvlili saxiT mogvevlina. rogorc evropaSi, aseve 
aSS-Si aRiarebul iqna finansuri reformis gatarebis saWiroeba da 
mimdinareobs fiqri im gzebze, romliTac SesaZlebeli gaxdeba 
finansuri integrirebuloba, finansuri stabiluroba da soliduri da 
jansaRi finansuri seqtoris Seqmna, romelic realuri ekonomikis 
samsaxurSi Cadgeba. tendencia yvela doneze mkacri da yovlismomcveli 
regulirebisken aris mimarTuli. vaSingtonis samitze gaxmovanebuli 
ganmartebis mixedviT: yvela finansuri bazari, yvela produqti da 
yvela monawile unda iqnes an daregulirebeli, an eqvemdebarebodes 

zedamxedvelobas.464 finansuri seqtoris sruli da amomwuravi 
regulirebis mxardasaWerad gamovidnen aseve germaniaSic. ,,arc erTi 
moqmedi piri, arc erTi bazari da arc erTi produqti ar SeiZleba 
darCes zedamxedvelobis gareSe“ _ aseTia germaniis pozicia. 

maregulireblebi yvela doneze iRvwian; investorTa dakarguli 
ndobis dabrunebisTvis, bazris ufro meti RiaobisTvis, xdeba 
integrirebulobisa da efeqtianobis moTxovna, krizisis globaluri 
xasiaTis gaTvaliswineba, investorTa dacva, sistemuri riskebis 
identificireba da efeqtiani kontrolisa da ukeTesi 
zedamxedvelobisTvis axali fundamentis Seqmna. 

rogorc evropaSi investorTa dacvis krizisamde arsebuli 
regulirebis warmodgenis dros iqna aRniSnuli, evropulma 
regulirebis filosofiam distancia daiWira amerikuli 
centralizebuli kontrolisgan da didi xnis ganmavlobaSi 
decentralizebul zedamxedvelobas axorcielebda. krizisis Semdeg 
evropam Secvala es midgoma da daiwyo amerikuli modelisaken 

Semobruneba. saWiroa ukeTesi zedamxedveloba da ukeTesi evropuli 
koordinacia, romelic zedamxedvelobis centralizebiT unda iqnes 
miRweuli. saerTaSoriso TanamSromlobis saWiroeba da ufro meti 
pasuxismgebloba finansur sistemaSi ar aris sadavo da sayovelTaod 
aris aRiarebuli. 

mTlianobaSi SeiZleba davaskvnaT, rom reformebi mTel msoflioSi, 
calkeuli gansxvavebebis miuxedavad, erTi da imave principebis 
safuZvelze da erTi da imave mimarTulebiT mimdinareobs.  ukeTesi 
zedamxedveloba, ufro mkacri regulireba, meti gamWvirvaloba da 
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pasuxismgebloba, saerTaSoriso savaluto fondis465 gaZliereba, 
riskebis marTva da riskebis Sefasebis axali koncefciebi _ msgavsi, 
erTnairi strategiebi yvela doneze iqna SemoTavazebuli. 
regulatorebi acnobiereben, rom globalur samyaroSi es miznebi 
mxolod calkeuli qveynis mondomebiTa da mxolod sufTa 
nacionaluri reformebiT ver iqneba miRweuli saerTaSoriso 
daxmarebis, sxvebis gamocdilebis gaTvaliswinebis gareSe da 
qmedebebis erTmaneTTan SeTanxmebis gareSe. arsebuli krizisi moiTxovs 
erTian midgomas rogorc nacionalur, aseve evropisa da saerTaSoriso 
doneze, raTa aRdges ndoba da stabiluroba finansur bazrebze.  

Sesabamisad, rodesac globalurma finansurma krizisma ifeTqa, 
finansurma sazogadoebam Seicno ukeTesi globaluri koordinaciis 
saWiroeba. krizisis Semdgom ganxorcielebuli da SemoTavazebuli 
reformebis saerTo niSans gazrdili saerTaSoriso TanamSromloba 
warmoadgens. globalurma finansurma krizisma naTeli gaxada 
globaluri finansuri sistemis erTmaneTTan dakavSirebuli xasiaTi da 
sistemuri riskebis gamwvavebuli safrTxe. regulatorebma unda ipovon 
TanamSormlobis gzebi, raTa gaakontrolon investirebis meTodebi da 
riskebis aReba didi, erTmaneTTan dakavSirebuli sawarmoebis mier, 
romlebic globalur asparezze funqcionireben. ukve mravali 
moqmedebis gegma iqna SemoTavazebuli am problemebis gadasawyvetad da 

finansuri sistemis globaluri zedamxedvelobis asamaRleblad.466 
krizisis pasuxebi erTad unda iqnes SemuSavebuli. globalur 
samyaroSi ar arsebobs arc erTi qveyana, romelsac unari Seswevs 
gadaWras es problemebi martom. dakarguli ndobis dabrunebisaTvis 
saWiroa ufro efeqtiani zomebis miReba, vidre manamde, rodesac 

sakiTxi exeboda mxolod arsebuli ndobis SenarCunebas.467 Tumca, 
SemoTavazebuli reformebi ZiriTadad Semoifargleba mxolod 
arsebuli instrumentariumis gamoyenebiT, kerZod, likvidurobis 
gaZlierebiT, riskebis marTvis gaumjobesebiT, riskebis ufro meti 
gamWvirvalobiT an gaZlierebuli zedamxedvelobiT da a.S. amitomac 

ismis kiTxva: sakmarisia es? xom ar aris saWiro axleburi azrovneba?468 
saWiroa kapitalis bazrisa da finansuri produqtebis rolis 

fundamenturi gadaxedva. unda gadaixedos aseve tradiciuli midgoma, 
Tu ratom arseboben kapitalis bazrebi da finansuri sistemebi da 
ratom arian isini mniSvnelovani. saWiroa axali tipis azrovneba, imis 
nacvlad, romelmac migviyvana globalur finansur krizisamde. 
finansuri bazrebi warmoadgens ara TviTon mizans, aramed saSualebas, 
romlis meSveobiTac unda ganxorcieldes konkretuli arsebiTi 
funqciebi realuri ekonomikis produqtiulobis uzrunvelsayofad 
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(danazogebis mobilizeba; kapitalis alokacia, gadanawileba; riskebis 
marTva, riskebis gadatana uunaro adamianebidan ufro meti unaris 
mqoneebze).469 kritikuli mniSvnelobisaa is, rom politikurma 
liderebma stimuli miscen finansur seqtors, miuZRvnan TavianTi 
resursebisa da energiis meti nawili zemoT aRniSnuli am 
fundamenturi funqciebis ganxorcielebas da emsaxuron realur 
ekonomikas. manam, sanam finansuri seqtori gaagrZlebs zrdas da 
fokusirebuli darCeba spekulaciur saqmianobebze, Sedegad saxeze 
iqneba sul ufro xSiri da damangreveli finansur krizisebi. 
aRniSnuli miznis misaRwevad ar aris sakmarisi mxolod 
maregulireblebis mcdelobebi.  mxolod maSin, rodesac amomrCevlebi, 
rogorc mdidrebi, ise Raribebi, aqtiurad moiTxoven, rom bankebis 
mTavar rols kvlav kapitalis rezervacia, Senaxva, intermediacia 
warmoadgendes da ara azartisa da spekulaciisTvis xelis Sewyoba, 
maregulireblebi SeimuSaveben iseT kanonmdeblobas, romelic 
daayenebs finansur sistemas ufro stabiluri da mdgradi ganviTarebis 
gzaze.470 

globaluri finansuri krizisis Semdgom finansuri momsaxurebis 
sferoSi gatarebul mniSvnelovan evropul reformebSi asaxulia 
swrafva, rom regulireba moergos ufro kompleqsur sabazro 
realobas, romlisTvisac damaxasiaTebelia mzardi inovacia finansuri 
produqtebis sferosa da vaWrobis meTodebis sferoSi.471 ori ZiriTadi 
problema arsebobs, romelsac maregulireblebi awydebian fasiani 
qaRaldebis bazrebis regulirebis mcdelobisas: 1.Tavidanve kargi 
wesebis Seqmna da 2.am wesebis xarisxis SenarCuneba. globaluri 
finansuri krizisis Semdgom Zveli maregulirebeli reJimi 
reformirebis procesSia da TvalsaCinoa mcdeloba, moxdes warsuli 
Secdomebis gaTvaliswineba da gakveTilad gamoyeneba.472 

globaluri finansuri krizisis Semdeg cxovreba grZeldeba da 
finansuri bazrebis masiuri evropuli maregulirebeli reJimi 
moiTxovs mudmiv reformasa da ganaxlebas.473 

finansuri krizisis Sedegad dawyebuli reformebis Tavdapirvel 
etapze mcire investorebi saerTod daviwyebulni iyvnen.474 aseT 
ugulebelyofas SeiZleba ramdenime mizezi hqondes. SeiZleba iTqvas, 
rom mcire investorTa evropul bazrebze arsebuli permanentuli 
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problemebis gamo did gamowvevas warmoadgenda reformis gegmaSi 
mcire investorebis Casma, radgan krizisi Zalian Cqar pasuxebsa da 
reagirebas moiTxovda. mcire investorTa evropuli bazari Zalze 
fragmentirebulia da mniSvnelovani problemebi arsebobs 
regulaciebis sicxadesTan dakavSirebiT.475 evropis kavSirSi 
globalur finansur krizisTan dakavSirebuli reformebis pirveli 
talRa koncentrirebuli iyo  finansuri sistemis stabilurobasa da 
regulirebaze. 2010 wlis Semodgomaze evropis komisiam gamosca 
dokumenti saxelwodebiT: ,,evropuli danawesebi finansuri seqtoris 
krizisis marTvisTvis“.476 dokumentis mixedviT, sakredito 
dawesebulebebi da „fasiani qaRaldebis sistemurad mniSvnelovani 
kompaniebi“ (romelTa raobis detaluri ganmarteba jer kidev ar 
SemuSavebula) valdebulni arian ganaxorcielon RonisZiebebi krizisis 
situaciisTvis momzadebisa da profilaqtikisTvis. maT unda SeimuSavon 
rekonstruqciis, likvidaciis gegma da moaxdinon misi mudmivad 
aqtualizeba.  

maregulirebeli fokusi Seicvala reformis mogvianebiT etapze da 
evropis komisiam daiwyo mcire investorTa dacvis evropuli reJimis 
gadaxedva. reformis meore talRis damaxasiaTebeli niSania ukve 
farTo koncentrireba mcire investorebsa da mcire investorTa 
sainvesticio bazrebze investorTa dacvis uzrunvelyofaze. 
SemoTavazebuli RonisZiebebi moicavs mcire investorTa bazrebis 
maregulirebeli meqanizmebis farTo areals, kargad gamocdili 
meqanizmebidan (distribuciasTan da RiaobasTan dakavSirebuli 
regulireba) SedarebiT axal meqanizmebamde (produqtis dizainTan 
dakavSirebuli regulireba). fokusis am cvlilebis da mcire 
investorTa seqtorisken yuradRebis mipyrobis damadasturebelia: 
evropis komisiis 2010 wlis dokumenti, romelic exeba MiFID-is 
gadaxedvas, rasac Semdgom 2011 wlis 11 oqtombers mohyva winadadebebi 
MiFID II da MIFIR-is Sesaxeb; aseve 2010 wlis dokumenti mcire 
investorTa struqturirebuli/SefuTuli produqtebis Sesaxeb (Packaged 

Retail Investment Products (PRIPs)) da misi Semdgomi regulacia; amas garda, 
evropis komisiam aseve moaxdina emisiis prospeqtis Sesaxeb direqtivis 
cvlilebebis inicireba. 2009 wels UCITS IV Sevida ZalaSi da daiwyo 
KIID-is reformis implementacia. maregulireblebma aseve daiwyes 
koncentrireba mcire investorTa bazrebis ufro detalur analizze 
da cdiloben ufro metad Seiswavlon is. aRniSnuli naTlad Cans im 
swavlebebSi, romlebic wamowyebuli iqna, raTa Seiqmnas empiriuli 
mtkicebuleba investorTa mier gadawyvetilebis miRebis formebis 
Sesaxeb da moxdes mcire investorTa bazrebis ufro detaluri 
analizi.477 rogorc Cans, globaluri finansuri krizisis Semdgom 

                                                 
475ix. BME Report 2007. 
476
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(2010); Synovate Report (2011) for Commission on EU advice market; Optem Report (2008) on retail market 



123 

 

ganxorcielebuli reformebis SedarebiT gvian etapze investorTa 
dacvisa da maTi ndobis dabrunebis sakiTxi Zalian aqtualuri gaxda.  

gasaTvaliswinebelia, rom reformis procesSi romelime 
maregulirebeli gzis arCevamde aucilebelia swori miznebis dasaxva 
da ,,cost-benefit“ (xarjebisa da sargeblis) analizis ganxorcieleba.478 

globaluri finansuri krizisis Semdgom ganxorcielebul 
reformebSi SeiniSneba mcire investorTa dacvis sakiTxis regulirebis 
uflebamosilebis swrafi gadatana wevri saxelmwifoebidan evropis 
kavSiris regulirebis sferoSi. krizisamde arsebul realobaSi, mcire 
investorTa bazrebis regulireba CamorCeboda profesiul bazrebTan 
mimarTebiT evropis kavSirze maregulirebeli suverenitetis 
transferis temps.

479 
aRsaniSnavia isic, rom maregulirebeli politikis garemo evropaSi 

da saerTaSoriso doneze, icvleba mcire investorTa bazrebis 
regulirebis ufro metad intervenciuli mopyrobis mimarTulebiT. 
kapitalis bazris sami evropuli sazedamxedvelo organos Seqmnis 
safuZvelze ganxorcielebuli institucionaluri landSaftis 
cvlileba480 sainteresoa investorTa dacvis kuTxiTac. am 
mimarTulebiT gansakuTrebiT mniSvnelovania ESMA. finansuri sistemis 
evropul regulirebaSi pirvelad daevala evropis kavSiris 
sakanonmdeblo aparatis moTamaSes pirdapir specialurad investorTa 
dacva (ESMA Regulation, Article 1). ESMA-s uflebamosilebebi mcire 
investorTa bazrebze arsebiTia. misi saqmianobis ZiriTadi nawili 
moicavs mboWavi teqnikuri standartebis SemuSavebas evropis komisiis 
mier maT misaRebad. amasTan, ESMA-s SeuZlia sakuTari iniciativiT 
gaidlainebis SemuSaveba. mosalodnelia aseve proaqtiuli intervencia 
ESMA-s regulirebis me-9 muxlis safuZvelze, romelic moiTxovs 
finansuri inovaciis komitetis Seqmnas mcire investorTa bazrebis 
produqtebis ganxilvisTvis (Article 9, ESMA Regulation).  

miuxedavad yovelive zemoT aRniSnulisa,  globaluri finansuri 
krizisis Semdgomma periodma mainc SezRuduli raodenobis 
revoluciuri da fundamenturi iniciativebi moitana investorTa 
dacvis sferoSi, gansakuTrebiT Riaobis reJimTan da investorTa 
konsultaciasTan mimarTebiT.481 

                                                                                                                                                         
disclosures and   investors‟ reaction/ability to decode disclosures. 
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ukanaskneli xuTi wlis ganmavlobaSi evropis komisiis mier 
warmoadgenil iqna ormocze meti winadadeba, romelic miznad isaxavs 
kapitalis bazris mimarT investorTa ndobis aRdgenas, finansuri 
stabilurobis, evropuli finansuri sistemis integrirebulobisa da 
efeqtianobis gaZlierebas. rodesac reformebis umravlesobaze 
SeTanxmeba moxda, axla fokusi gadadis axali maregulirebeli CarCos, 
danawesebis efeqtian implementaciasa da Tanmimdevrul gamoyenebaze. 
saWiroa reformebis implementaciisa da gavlenis mudmivi monitoringi 
da revizia maTi efeqtianobis Sesafaseblad.482 

2014 wlis 15 maiss evropis komisiam warmoadgina dokumenti, romelic 
Seicavs globaluri finansuri krizisis Semdgom gatarebuli 
finansuri seqtoris evropuli reformebis gavlenis, xarjebisa da 
sargebelis pirvel kompleqsur Seafasebas.483 iqidan gamomdinare, rom 
sakanonmdeblo RonisZiebebis nawili mxolod axlaxan Sevida ZalaSi 
da zogi maTgani jerac ar Sesula ZalaSi, saboloo Sefaseba 
naadrevia. Sesabamisad mocemuli dokumenti aris mxolod pirveli 
nabiji reformebis sistematuri gadaxedvisa da Sefasebis grZelvadian 
procesSi.  

sadisertacio naSromis winamdebare Tavi mimoixilavs yvelaze 
mniSvnelovan reformebs investorTa dacvis evropul sistemaSi 
informaciuli Riaobisa da investorTa konsultaciis kuTxiT da 
aanalizebs maT sixSires, mizanSewonilobasa da warmatebis 
potencials. reformebis Sefasebis ganxorcielebisas sadisertacio 
naSromis mier gamoyenebul kriteriums warmoadgens Semdeg kiTxvebze 
pasuxis gacema: aris es reformebi sworad formirebuli, raTa pasuxi 
gasces krizisis mier mcire investorTa dacvis sferoSi gamovlenili 
naklovanebebis gamomwvev yvelaze mniSvnelovan faqtorebs? SeZlo 
globaluri finansuri krizisis Semdgomma finansuri regulirebis 
evropulma gegmam misi minimum miznis miRweva investorTa dacvis 
gaumjobesebis saxiT? 

 

IV.1. mcire investoris dacvis evropuli instrumentebis reformis 
ZiriTadi mimarTulebebi 
 
 IV.1.1. produqtis Riaobis reJimi 
 

                                                                                                                                                         
Risks“?, 47 (5) Common Market Law Review 2010 1317-1383, p.1330-1331 
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IV.1.1.1. direqtiva gadacemad fasian qaRaldebSi koleqtiuri 
investiciebis fondebis Sesaxeb IV da V (Undertakings for Collective Investment 

in Transferable Securities - UCITS IV &V) 

IV.1.1.1.1. UCITS IV 

evropis komisiis mier SemoTavazebuli UCITS-is reforma efuZneba 
finansuri krizisis Sedegad Seqmnil saWiroebas, rom moxdes 
investorTa dacvis gaZliereba da bazris erTianobis, funqcionirebis 
unaris gazrda. amasTan, evropis komisias surs uzrunvelyos UCITS-is, 
rogorc brendis sandoobis  SenarCuneba.  

miuxedavad imisa, rom direqtivaSi ganxorcielebuli pirveli 
cvlilebebi win uswrebs finansur kriziss, axali direqtivis 
mniSvnelovnad gadamuSavebuli versia, romelic aris direqtiva 
2009/65/EC (,,UCITS IV Directive“), miRebuli iqna globaluri finansuri 
krizisis periodSi, evropis parlamentis mier 2009 wlis 13 ianvars da 
evropuli sabWos mier 2009 wlis 22 ivniss. Tumca, UCITS-is 2009 wlis 
cvlilebebi asaxavs reformis im winadadebebs, romlebic jer kidev 
2005 wlis „sainvesticio fondebis Sesaxeb mwvane wignidan“ 
momdinareobs.484

 

UCITS IV direqtivas Semoaqvs ,,investorTa sakvanZo informaciis“ 
axali reJimi485 da masTan dakavSirebuli meore donis regulacia. 
investorTa sakvanZo informaciis axali standartizebuli da 
harmonizebuli dokumenti (SemdgomSi KIID)486 Seqmnilia, raTa 
uzrunvelyos investorebis mier efeqtiani sainvesticio 
gadawyvetilebebis miReba. KIID-is evropis kavSiris masStabiT 
praqtikaSi gamoiyeneba 2012 wlis 1 ivlisidan.487 

KIID-i warmoadgens wina saxelSekrulebo Riaobis instruments, 
romelmac Caanacvla UCITS III-is gamartivebuli prospeqti. UCITS IV 
direqtivis 78-e muxlis mixedviT, KIID-is mTavari mizania 
investorebisTvis saTanado informaciis miwodeba konkretuli UCITS-is 
ZiriTadi maxasiaTeblebis Sesaxeb, raTa investorebs obieqturad 
SeeZloT, gaigon SemoTavazebuli sainvesticio produqtis xasiaTi da 
riski. KIID-i unda Seicavdes saTanado informacias UCITS-is miznebis, 
riskebisa da mogebis profilis, xarjebis, warsuli funqcionirebis488 
Sesaxeb da dawerili unda iyos mokle, arateqnikuri eniT, raTa 
SesaZlebeli gaxados produqtebis Sedareba, wvlili Seitanos 
produqtis maxasiaTeblebisa da riskebis gagebaSi da SesaZlebloba 

                                                 
484
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misces investors miiRos informirebuli sainvesticio 
gadawyvetileba.489

 

anu KIID-i mTavari maxasiaTeblebia: 1.is unda iyos samarTliani, 
cxadi da ara SecdomaSi Semyvani, prospeqtis saTanado nawilebis 
Sesabamisi; 2.is unda iyos mokle dokumenti, erTiani formatiT, raTa 
SesaZlebeli gaxados sxvadasxva UCITS-is Sedareba, unda iyenebdes 
arateqnikur enas da unda iyos damoukidebeli dokumenti, misi 
ZiriTadi elementebi aRqmadi da gasagebi unda iyos investorebisTvis 
sxva dokumentebze miTiTebebis gareSe.490

 UCITS-is direqtivis mixedviT,  
KIID-is Seqmnisa da investorebisTvis misi miwodebis valdebuleba 
ekisreba sainvesticio kompanias an menejer kompanias. 

KIID-is Seqmnis ZiriTadi mizezi aris igive, rac safuZvlad daedo 
UCITS III direqtivis gamartivebuli prospeqtis491 moTxovnebs, kerZod, 
mcire investorTa uunaroba, gaigon maTTvis miwodebuli kompleqsuri 
finansuri informacia. maregulireblebi imedovneben, rom KIID-is 
limitirebuli informaciuli Sinaarsi Seamcirebs risks, romelic 
ukavSirdeba xSirad Sesabamisi codnis armqone investorebisTvis 
gadaWarbebuli informaciis miwodebas. mTavar ideas warmoadgens 
informaciuli gadatvirTvis Tavidan acileba da Riaobis gasagebi 
formatis Seqmna. 

KIID-is koncefciis saSualebiT evropis komisiam Semoitana sruliad 
axali midgoma investorTa informaciuli Riaobis mimarT. investorTa 
dacvis evropul regulirebaSi pirvelad SeiniSneba mcdeloba, rom 
miRebuli iqnes praqtikuli, bazarze gamocdili midgoma da Seiqmnas 
regulacia, romelic winaswar aris testirebuli mcire investorebze.492 

evropis komisiam moaxdina KIID-is Sinaarsisa da formis testireba 
mcire investorTa da SuamavalTa warmomadgenlobiT jgufze, raTa 
SesaZlebeli yofiliyo dokumentis Seqmna imis gaTvaliswinebiT, Tu 
ramdenad kargad gaigebdnen da ramdenad gamoiyenebdnen mas mcire 
investorebi. kvleva Sedgeboda ori fazisgan da iyenebda rogorc 
xarisxobriv, ise ricxobriv meTodebs. pirveli faza koncentrirebuli 
iyo KIID-is individualuri elementebis, Sinaarsisa da formis mimarT 
sxvadasxva midgomebze (mag. informacia riskebisa da xarjebis Sesaxeb). 
meore faza koncentrirebuli iyo winadadebebze, romlebic exeboda 
KIID-is mTlian dokuments da efuZneboda im elementebs, romlebmac 
yvelaze kargad imuSava pirveli fazis dros.493

 2009 wlis ivnisSi, 
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evropis komisiam moamzada UCITS-is Riaobis testirebis kvlevis 
angariSi.494 

Sesabamisad, UCITS KIID-s xSirad axasiaTeben, rogorc revoluciurs, 
radgan misi Seqmna moxda Riaobis midgomebis mcire investorebze 
gamocdis safuZvelze, raTa SesaZleblobis farglebSi, SeemoklebinaT, 
gaemartivebinaT, ufro fokusirebuli da advilad aRqmadi gaexadaT 
miwodebuli informacia saSualo mcire investorisTvis.495 UCITS III-is 
gamartivebuli prospeqtis warumateblobis gamocdilebis 
gaTvaliswinebiT, evropis komisiam wamoiwyo farTo testirebis reJimi, 
raTa ufro metad ganeviTarebina Riaobis is elementebi, romlebsac 
mcire investorebisTvis misawodebeli informaciis xarisxisa da 
efeqtianobis gaumjobeseba SeuZliaT. testirebis Sedegebi mTavar 
sayrden punqts warmoadgenda UCITS IV-is axali maregulirebeli CarCos 
Seqmnis dros.496 Sesabamisad, KIID-is warmatebis imedi efuZneba im 
garemoebas, rom, gamartivebuli prospeqtisgan gansxvavebiT, is 
testirebulia mcire investorebze. magram SeuZlia ki am testirebas 
damajerebeli Sedegebis warmodgena Zalian fragmentirebuli evropuli 
bazrebis realobaSi? 

UCITS KIID-i misdevs maqsimumi harmonizaciis reJims, radgan misi 
moTxovnebi mkacrad preskripciuli da standartizebulia. amasTan, is 
axdens produqtis Riaobis dokumentis SemoRebas fondebisTvis mTeli 
evropuli bazris masStabiT, wevri saxelmwifoebis diskreciis 
uflebis gareSe.497 arsebobs mosazreba, rom  maqsimumi harmonizaciis 
reJimma SeiZleba ver gaiTvaliswinos warmatebis potencialis mqone 
adgilobrivi gadawyvetebi da is ar aris sakmarisi, raTa saTanadod 
gadaWras riskebi, romelsac warmoSobs produqtebis bazrebze Seqmnili 
xarvezebi.498 amasTan, zemoT naxsenebi problema mcire investorTa 
uunarobis Sesaxeb, gadaamuSavon miwodebuli informacia, kvlav 
mougvarebeli rCeba. ar aris cxadi, mokled warmodgenili informaciis 
miuxedavad, rogor unda gaigos investorma miwodebuli finansuri 
informacia produqtis riskisa da mogebis profilis, warsuli 
funqcionirebis da a.S. Sesaxeb; rogor SeZleben investorebi sxvadasxva 
produqtebis Sedarebas da amis safuZvelze Semdgom informaciis 
sworad gadamuSavebasa da gamoyenebas im sainvesticio 
gadawyvetilebebisTvis, romlebsac isini iReben finansuri ganaTlebis 
warmoudgenlad dabali donis arsebobis pirobebSi? 
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yovelive zemoT aRniSnulidan gamomdinare, KIID-is reformis 
Semdegac kvlav rCeba ramdenime problema. pirveli, saeWvoa SeuZlia Tu 
ara sabazro testirebas realuri suraTis Cveneba mcire investorTa 
fragmentuli evropuli bazrebis arsebobis realobaSi, roca ikveTeba 
mcire investorTa ,,ganswavlulobis“ sxvadasxva done sxvadasxva wevr 
saxelmwifoSi da ar arsebobs erTiani, msgavsi sainvesticio qceva. 
meore, KIID-i Seqmnilia kvlav ,,saSualo mcire investoris“499 gaugebar 
da saeWvo cnebaze dayrdnobiT ise, rom ar ganmartavs Tu vin aris 
igi.500 bolos, Riaoba warsuli funqcionirebis Sesaxeb, romelsac 
iTvaliswinebs UCIT IV-is 78(3)(c) muxli, problemuri rCeba. warsuli 
funqcionirebis maCvenebelze zedmeti dayrdnoba ganixileba Riaobis 
meqanizmTan dakavSirebul yvelaze mniSvnelovan riskad.501 am 
mimarTulebiT aRsaniSnavia kaliforniis teqnologiuri institutis, 
niu-iorkisa da aiovas universitetebis mecnierTa mier Catarebuli 
kvleva, romelic akvirdeboda, Tu rogor iyeneben adamianebi warsul 
mogebas momavali mogebis gansaWvretad. kvlevis yvela monawile 
TamaSobda TamaSs, romlis drosac isini cdidnen oTx saTamaSo 
avtomats da SeeZloT, Tavisuflad aerCiaT, eTamaSaT im avtomatiT, 
romelic, maTi azriT, yvelaze did mogebas moitanda. orive 
sakontrolo jgufi TavianT Semdgom fsons afuZnebda ZiriTadad imaze, 
Tu ramdeni mogeba moitana saTamaSo avtomatma bolo ori fsonis 
dros.502 aRniSnul eqperiments mWidro msgavseba aqvs realuri samyaros 
finansur bazrebTan. investorebi midrekilebi arian, gadaWarbebulad 
daeyrdnon warsuli funqcionirebis maCvenebels. arsebobs maRali 
albaToba, rom sainvesticio gadawyvetilebis miRebis dros warsuli 
funqcionirebis Riaobas Sedegad mohyveba investorTa SecdomaSi 
Seyvana. amasTanave, iseve rogorc veravin iwinaswarmetyvelebs romeli 
saTamaSo avtomati moitans ufro met mogebas, aseve veravin 
iwinaswarmetyvelebs rogori ganviTareba eqneba fasian qaRalds 
momavalSi. aRniSnuli saerTod saeWvod xdis warsuli funqcionirebis 
maCveneblis Riaobis mniSvnelobas. standard da pursis monacemebiT,503 
koleqtiur sainvesticio fondebs Soris, rolebic saukeTesoTa siis 
saTaveSi idgnen 2009 wlis bolosken, saukeTesoTa Soris erTi wlis 
Semdeg mxolod 49% darCa da kidev erTi wlis Semdeg _ mxolod 
24%.

504
 amasTan problematuria, rom KIID-is testirebis dros 

koncentracia gakeTebuli iyo mis sicxadeze da arasaTanado yuradReba 
mieqca im faqts, SeuZlia Tu ara am dokuments gadawyvetilebis miRebis 
procesis konkretuli Sedegebis uzrunvelyofa.505 
                                                 
499

,,Average retail investor“. 
500

Moloney N., How to Protect Investors: Lessons from the EC and the UK, Cambridge University Press, 

Cambridge, 2010, 319. 
501

Moloney N., EC Securities Regulation, Oxford Univerity Press, Oxford, 2008, 2 ed, 321. 
502

Zweig J., Why We're Driven to Trade, The Intelligent Investor, WSJ, July 21, 2012 
503

,,Standard & Poor's“. 
504

Zweig J., Why We're Driven to Trade, The Intelligent Investor, WSJ, July 21, 2012 
505

Moloney N., EU Securities and Financial Markets Regulation, Third Edition, EU Law Library, Oxford 



129 

 

rac Seexeba KIID-sTvis pasuxismgeblobis sakiTxs, UCITS IV-is 79(2) 
muxlis mixedviT, wevrma saxelmwifoebma unda uzrunvelyon, rom ar 
moxdes mxolod KIID-is safuZvelze kerZosamarTlebrivi 
pasuxismgeblobis daweseba, garda im SemTxvevisa, rodesac is aris 
SecdomaSi Semyvani, araswori an prospeqtis Sesabamis nawilebTan 
Seusabamo, anu direqtiva Seicavs emisiis prospeqtis Sesaxeb 
direqtiviT dadgenili pasuxismgeblobis sazRvrebis mixedviT 
modelirebuli pasuxismgeblobis princips. KIID-Tan dakavSirebulia  
pasuxismgebloba, mxolod mis prospeqtTan Sesabamisobis farglebSi. 
aRniSnuli midgoma arCeul iqna im problemebis gaTvaliswinebiT, rac 
dakavSirebuli iyo UCITS III-is gamartivebuli prospeqtisTvis 
pasuxismgeblobasTan. radgan arsebobda gaugebroba informaciis 
gamartivebis pasuxismgeblobasTan mimarTebiT, unda moecva Tu ara 
gamartivebul informacias prospeqtis yvela elementi, romelic 
SeiZleba ganxiluli yofiliyo rogorc arsebiTi sainvesticio 
gadawyvetilebis miRebis dros. kompaniebma, pasuxismgeblobis Tavidan 
acilebis mizniT,  daiwyes gamartivebul prospeqtSi sul ufro meti 
informaciis Cadeba. Sedegad, zog SemTxvevaSi gamartivebuli prospeqti 
ufro grZeli iyo, vidre, prospeqti. romlis gasamartiveblaTac is iqna 
miRebuli. Sesabamisad, pasuxismgeblobis axali reJimis mizans 
warmoadgenda is, rom KIID-i gagebuli yofiliyo kompaniebis mier, 
rogorc mxolod sakomunikacio dokumenti da ara rogorc 
samarTlebrivi an saxelSekrulebo dokumenti. rac Seexeba 
sanqcirebasa da kompensacias, direqtivis 99-e muxli iTvaliswinebs 
wevri saxelmwifoebis mimarT moTxovnas darRvevebis sanqcirebis 
meqanizmebis Seqmnisa da danawesebis aRsrulebisTvis, me-100 muxli ki _ 
sarCelebisa da kompensaciis sasamarTlos gare efeqtiani sistemis 
Seqmnis valdebulebas, anu direqtiva aRniSnul sakiTxebs wevri 
saxelmwifoebis kompetenciaSi tovebs. 

 
IV.1.1.1.2. UCITS V 
 
UCITS-is direqtivis gadamuSaveba UCITS IV-iT ar damTavrebula. 2012 

wlis ivlisSi evropis komisiam SeimuSava winadadeba axali direqtivis 
Sesaxeb, romelic cvlis UCITS IV direqtivas. 2014 wlis 15 aprils 
evropis parlamentma daamtkica cvlilebebi UCITS V-is saxelwodebiT. 
2014 wlis 23 ivliss evropis kavSirma miiRo direqtiva UCITS V.506 

cvlilebebi mniSvnelovnad aZlierebs investorTa dacvas UCITS-is 
menejerebisa da maTi depozitorebis winaSe, menejeri kompaniisa da 
depozitorebis sanqcirebis reJimi aZlierebs fondebis depozitorebis 
mimarT moqmed normebs da Semoaqvs axali danawesebi fondis menejeri 

                                                                                                                                                         
University Press, Oxford, 2014, 253. 

506
Directive 2014/91/EU on the coordination of laws, regulations and administrative provisions relating to 

undertakings for collective investment in transferable securities as regards depositary functions, remuneration 

policies and sanctions (e.w. UCITS V). 

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32014L0091
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kompaniis anazRaurebasTan dakavSirebiT. direqtivis cvlilebebi 
naklebad exeba Riaobis danawesebs da ZiriTadad koncentrirebulia 
depozitorebis valdebulebebis, pasuxismgeblobis, anazRaurebis 
politikisa da sanqcirebis meqanizmebis nacionalur danawesebs Soris 
arsebuli gansxvavebebis aRmofxvraze.  

UCITS-is fondis aqtivebi Sesanaxad mindobili aqvs depozitors, 
Tumca dRemde ar arsebobda sicxade imasTan dakavSirebiT, Tu romeli 
instituti aris uflebamosili gamovides depozitoris rolSi. 
depozitorebis gansxvavebul standartebs SeuZlia gamoiwvios 
gansxvavebebi investorTa dacvis doneSi. amas garda, globalurma 
finansurma krizisma gamoavlina, rom UCITS-is menejerebis 
anazRaurebisa da stimulirebis sistema, sul mcire nawilobriv, 
damokidebuli iyo fondis moklevadian warmatebaze. aseTi sistema 
stimuls aZlevda fondis portfolios riskebis gazrdas potenciuri 
mogebis gazrdis mizniT. amasTan, wevr saxelmwifoebs Soris 
mniSvnelovani gansxvavebebi arsebobda danawesebis darRvevis 
sanqcirebasTan dakavSirebiT, rac, Tavis mxriv, gavlenas axdenda 
arsebuli danawesebis aRsrulebasa da amrigad, investoris dacvis 
doneze.507 

aRniSnuli sisusteebis arsebobis fonze direqtivis axali versia 
miznad isaxavs, uzrunvelyos cxadi da erTgvari normebis, midgomebis 
arseboba evropis kavSiris masStabiT depozitaris valdebulebebisa da 
pasuxismgeblobis, UCITS-is menejerebis anazRaurebisa da sanqcirebis 
reJimis mimarT.508 

punqtobrivad rom CamovayaliboT, UCITS V direqtivis mier 
investorTa dacvis mimarTulebiT ganxorcielebuli, disertaciisTvis 
mniSvnelovani ZiriTadi cvlilebebia:  

1.UCITS V aZlierebs danawesebs im erTeulebis Sesaxeb, romlebic 
SeiZleba moqmedebdnen, rogorc depozitari. axali direqtivis 23-e 
muxli gansazRvravs, Tu vin SeiZleba iyos da ra moTxovnebs unda 
Seesabamebodes depozitari. aRniSnuli muxlis mixedviT, depozitari 
SeiZleba iyos: nacionaluri centraluri bankebi, sakredito 
dawesebulebebi, sxva iuridiuli pirebi, romlebic wevri saxelmwifos 
mier aris avtorizebuli depozitoris rolis Sesasruleblad. 
depozitaris funqciebis delegireba dasaSvebia mxolod mkacri 
moTxovnebis dakmayofilebis pirobiT, Tuki delegati akmayofilebs 
dadgenil minimalur maregulirebel moTxovnebs (prudential, organizational 

and conduct requirements). amasTan, depozitoris pasuxismgebloba ar 
ixsneba funqciebis delegirebis dros. 

                                                 
507

European Commission, Commission staff working document: Economic review of financial regulation 

agenda, accompanying the document: Communication from the Commission to the European Parliament, the 

Council, the European Economic and Social Committee and the Committee of the Regions: a reformed 

financial sector for Europe, Brussels, 15.05.2014, SWD (2014) 158 final, 158-160. 
508iqve, 160. 
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2.axali direqtivis 24-e muxli aZlierebs depozitaris 
pasuxismgeblobas da gansazRvravs SesaZleblobas, rom investorma 
pirdapir depozitarisgan moiTxovos anazRaureba. depozitari 
pasuxismgebeli iqneba misTvis mindobili UCITS-is aqtivebis nebismieri 
danakargisTvis. UCITS-is investorebs yovelTvis eqnebaT kompensaciis 
moTxovnis ufleba pirdapir depozitaris mimarT da ar iqnebian 
valdebuli, daelodon menejeri kompaniis mier kompensaciis moTxovnis 
uflebis ganxorcielebas. 

 3.UCITS V direqtivaSi damatebul iqna 14a(1) muxli, romlis 
mixedviTac, wevrma saxelmwifoebma unda mosTxovon mmarTvel 
kompaniebs anazRaurebis iseTi politikis/praqtikis danergva da 
gamoyeneba, romelic stimuls aZlevs riskebis jansaR da efeqtian 
marTvas da ar waaxalisebs iseTi riskebis aRebas, romelic Seusabamoa 
maTi mmarTvelobis qveS myofi UCITS-is riskis profilTan da 
mmarTveli kompaniis valdebulebasTan, imoqmedos UCITS–is interesSi.  

4.sanqciebTan mimarTebiT, cvlilebebs 99-e muxlSi Semoaqvs 
minimaluri danawesebi administraciuli RonisZiebebisa da sanqciebis 
Sesaxeb. cvlilebebi iTvaliswinebs efeqtiani da harmonizebuli 
administraciuli sanqciebis Seqmnas, Semoaqvs erTiani standartebi 
direqtivis ZiriTadi danawesebis darRvevebis sanqcirebisTvis (exeba 
mxolod administraciul sanqciebs). 

5.25-e muxlSi interesTa konfliqtis daZlevis mizniT, manamde 
arsebul danawess, rom arc erTi kompania ar SeiZleba erTdroulad 
moqmedebdes rogorc mmarTveli kompania da depozitari, daemata 
danawesi, rom arc erTi kompania ar SeiZleba moqmedebdes erTdroulad 
rogorc sainvesticio kompania da depozitari. amasTan SemoRebul iqna 
mmarTveli kompaniisTvis, sainvesticio kompaniisa da depozitarisTvis 
valdebuleba, imoqmedon gulwrfelad, samarTlianad, 
profesionalurad da damoukideblad mxolod UCITS-is an UCITS-is 
investorTa interesebis sasargeblod.  

6.69-e muxls daemata valdebuleba, rom prospeqtSi mocemuli iqnes 
detaluri informacia anazRaurebis da bonusebis politikisa da 
sistemebis Sesaxeb. 

7.78-e muxls daemata KIID-Si anazRaurebis da bonusebis politikisa 
da sistemebis Sesaxeb informaciis Setanis valdebuleba. 

UCITS V-is me-2 muxlis mixedviT, wevrma saxelmwifoebma 2016 wlis 18 
martamde unda uzrunvelyon kanonebis, regulaciebisa da 
administraciuli danawesebis miReba da gamoqveyneba, romlebic saWiroa 
direqtivis implementaciisTvis.509 

 
 

                                                 
509aRsaniSnavia, rom 2012 wels evropis komisiam daiwyo  konsultaciebi UCITS VI-is 
Sesaxeb (Commission, UCITS. Product Rules, Liquidity Management, Depositary, Money Market Funds and 

Long-term Investments (2012) (the 2012 UCITS VI Consultation)). Tumca, sadisertacio  naSromis 
miznebidan gamomdinare, aRniSnuli dokumenti ar ganixileba. 
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IV.1.1.2. direqtiva emisiis prospeqtis Sesaxeb (Prospectus Directive) 
 

2009 wlis seqtemberSi evropis komisiam wamoayena winadadeba emisiis 
prospeqtis Sesaxeb direqtivis gadaxedvis Taobaze. emisiis prospeqtis 
Sesaxeb direqtivaSi cvlilebebi Sevida 2010 wlis noemberSi. direqtiva 
2003/71/EC Seicvala 2010/73/EU direqtiviT, raTa gaeZlierebina 
investorTa dacva, Seemcirebina kompaniebisTvis fasiani qaRaldebis 
evropul bazarze kapitalis mozidvasTan dakavSirebuli 
administraciuli tvirTi da gaezarda prospeqtis reJimis efeqtianoba. 
amrigad, 2010/73/EU direqtivas aqvs sami ZiriTadi mizani: prospeqtis 
reJimis efeqtianobis gazrda; kompaniebisTvis fasiani qaRaldebis 
evropul bazrebze kapitalis mozidvasTan dakavSirebuli 
administraciuli tvirTis Semcireba da investorTa dacvis gaZliereba.  

Riaobis regulirebis sakiTxTan dakavSirebiT ganxorcielebuli 
cvlilebebis mizania prospeqtis reziumes gaumjobeseba simartivisa da 
wakiTxvadobis mimarTulebiT. evropis komisiis mixedviT, prospeqtis 
reziume praqtikaSi mcire investorebisTvis sainvesticio 
gadawyvetilebis miRebis dros informaciis sakvanZo wyaros unda 
warmoadgendes. cvlilebebis Sedegad, prospeqtis reziumes CarCoSi 
Semotanil iqna sakvanZo informaciis koncefcia investorTa dacvis 
efeqtiani standartis Seqmnis uzrunvelyofisa da investorTa 
racionaluri sainvesticio gadawyvetilebebis xelSewyobis mizniT. 
,,sakvanZo informaciis“ cneba gulisxmobs mokle, arateqnikur 
informacias produqtis arsebiTi maxasiaTeblebisa da riskebis Sesaxeb. 
reziumes formatma da Sinaarsma unda warmoaCinos sakvanZo informacia, 
raTa SesaZlebloba misces investorebs miiRon informirebuli 
sainvesticio gadawyvetileba da Seadaron fasiani qaRaldebi sxva 
sainvesticio produqtebs.510aRniSnuli cvlilebebi SesabamisobaSia da 
gamoZaxilia im midgomisa, romelic momdinareobs evropis komisiis mier 
warmodgenili mcire investorTaTvis gankuTvnili kompleqsuri 
produqtebis Sesaxeb dokumentidan (PRIIPs KII),

511
 Tumca arsebobs 

                                                 
510

European Commission, Commission‟s Proposal for a Directive of the European Parliament and of the Council   

amending Directives 2003/71/EC on the prospectus to be published when securities are offered to the public or 

admitted to trading and 2004/109/EC on the harmonisation of transparency requirements in relation to 

information about issuers whose securities are admitted to trading on a regulated market, COM(2009) 491 

final, Brussels, 23.09.2009, 7.  
5112012 wlis 3 ivliss evropis komisiam wamoayena  winadadeba  axali sakvanZo  
sainformacio  dokumentis regulirebis Taobaze. winadadeba  Seicavs erTian normebs 
sakvanZo  informaciis dokumentis formatisa  da  Sinaarsis Sesaxeb. mas Semoaqvs 
KIID-is reJimi mcire investorTa  yvela  sxva  sainvesticio  produqtisTvis. 
regulirebis mizania, rom evropelma  mcire investorma  yovelTvis miiRos mokle, 
advilad Sedarebadi da  standartizebuli Riaoba, saxelad ,,sakvanZo  sainformacio  
dokumenti“ (KID), miuxedavad imisa, Tu romel produqts yidulobs is. Packaged Retail 

Investment Products (PRIPs); Key Investor Information Document (KIID). European Commission, 

Commission‟s Proposal for a Directive of the European Parliament and of the Council   amending Directives 

2003/71/EC on the prospectus to be published when securities are offered to the public or admitted to trading 

and 2004/109/EC on the harmonisation of transparency requirements in relation to information about issuers 
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mosazreba, rom prospeqtis reziumes reforma kvlav gadasaxedi iqneba 
mas Semdeg, rac PRIIPs KID-ze muSaoba sabolood dasruldeba, raTa 
Tavidan iqnes acilebuli Seusabamobebi am or dokuments Soris. 
zogierTi fasiani qaRaldi, romelic eqvemdebareba prospeqtis reJims, 
amavdroulad moxvdeba PRIIPs-is regulirebis sferoSi, Sesabamisad 
aucilebelia am ori iniciativis erTmaneTTan koordinirebulad 
ganviTareba, raTa gaTanabrebuli iyos moTxovnebi, Seiqmnas harmoniuli 
erTiani midgoma investorTa perspeqtividan da Tavidan iqnes 
acilebuli danawesebis arasasurveli dublireba.512

 

ismis skepticizmi imasTan dakavSirebiT, SeuZlia Tu ara emitentis 
infromaciuli Riaobis reJims mcire investorTa dacvaSi wvlilis 
Setana. arsebobs mosazreba, rom emitentis informaciuli Riaobis 
evropuli reJimi orientirebulia da ZiriTadad miznad isaxavs 
emitentebisTvis kapitalis bazris advili xelmisawvdomobis 
uzrunvelyofas, am miznis mimarTulebiT moqmedeba ki yovelTvis ar 
aris SesabamisobaSi investorTa dacvasTan.513 evropis komisias 
arasodes warmoudgenia mtkicebuleba, rom emitentis Riaobis evropul 
reJims wvlili Seaqvs naklebad gaTviTcnobierebuli investorebis 
dacvis amaRlebaSi.514 saeWvoa aseve prospeqtis reziumes mimarT 
ganxorcielebuli cvlilebebi realuri Sedegis miRwevis kuTxiT da is 
ubralod sityvaTa wyobis cvlilebis STabeWdilebas qmnis. 

mniSvnelovania aRiniSnos, rom 2010 wlis direqtivam specifikuri 
uflebamosilebebi mianiWa fasiani qaRaldebisa da bazrebis axal 
evropul organos, ESMA-s.

515
 prospeqtis reJimTan mimarTebiT axali 

danawesebis mixedviT (direqtivis me-7 muxli) ESMA-s SeuZlia 
wamoayenos „mboWavi teqnikuri standartebis“ Seqmnis winadadeba 
Riaobis detalizebul moTxovnebTan dakavSirebiT. modificirebuli 
direqtiva iTvaliswinebs evropis komisiis mier delegirebuli 
regulaciebis miRebis gziT axali maregulirebeli CarCos 
implementacias. axali direqtivis mTavari principebis asaxva swored am 
delegirebul aqtebSi unda moxdes. Sesabamisad, delegirebuli aqtebis 
Seqmnis procesSi, 2011 wlis 25 ianvars, evropis komisiam formaluri 
moTxovna gaugzavna ESMA-s, raTa mas emisiis prospeqtis direqtivasTan 
dakavSirebuli SesaZlo delegirebuli aqtebis Sesaxeb teqnikuri rCeva 
warmoedgina. ESMA-s mieniWa ufleba SeimuSavos prospeqtis reziumes da 
masSi mocemuli sakvanZo informaciis erTiani formati im mizniT, rom 
xeli Seuwyos msgavsi produqtebis reziumeebs Soris Sedarebas. 2011 
wels ESMA-m warmoadgina pirveli proeqti prospeqtis direqtivis 

                                                                                                                                                         
whose securities are admitted to trading on a regulated market, COM(2009) 491 final, Brussels, 23.09.2009, 2. 
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International, Brussels, 2011, 29.  
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mboWavi teqnikuri standartebis Sesaxeb,516 romelic, sxva sakiTxebTan 
erTad, Seicavs standartebs prospeqtis reziumes ganviTarebis 
mimarTulebiT, exeba prospeqtis reziumes formats da reziumeSi 
mocemuli sakvanZo informaciis detalizebul Sinaarssa da specifikur 
formas.  

ESMA-s sakonsultacio dokumenti prospeqtis reziumesTan 
mimarTebiT modularul midgomas iTvaliswinebs. prospeqtis reziumes 
farglebSi warmosadgeni savaldebulo sakvanZo informacia dayofilia 
xuT kategoriad, seqciad (A,B,C,D,E,). TiToeuli prospeqtis reziumes 
unda hqondes es xuTi seqcia. aRniSnuli seqciebi reziumeSi mocemuli 
unda iqnes fasiani qaRaldebisa da bazrebis evropuli organos mier 
dadgenili TanmimdevrobiT. dauSvebelia axali seqciis damateba. 
reziume wakiTxuli unda iqnes, rogorc ZiriTadi prospeqtis Sesavali. 
amasTan, emitentebs ufleba aqvT damatebiTi informacia Seitanon 
reziumeSi.517 rac Seexeba dokumentis moculobas fasiani qaRaldebisa 
da bazrebis evropuli organos mixedviT, zogadad reziumem ar unda 
gadaaWarbos prospeqtis moculobis 7%-s an 15 gverds – maTgan arCeul 
unda iqnes is, romeli maTganic ufro moklea.518 

emisiis prospeqtis Sesaxeb direqtiva sainteresoa aseve prospeqtis 
reziumes mcdarobis SemTxvevaSi pasuxismgeblobis sakiTxis kuTxiTac 
(romelsac efuZneba UCITS IV direqtivis pasuxismgeblobis reJimi). 
evropis kavSiris wevri saxelmwifoebis valdebulebaSi Sedis, rom 
aravin agos pasuxi mxolod reziumes safuZvelze, misi Targmanis 
CaTvliT, garda im SemTxvevisa, rodesac reziume aris SecdomaSi 
Semyvani araswori an urTierTgamomricxavi danawesebis Semcveli 
prospeqtis sxva nawilebTan mimarTebiT an rodesac prospeqtis sxva 
nawilebTan erTad wakiTxvis dros is ar gadmoscems yvela sakvanZo 
informacias, romelic daexmareba investors konkretul fasian 
qaRaldSi investiciis ganxorcielebis Sesaxeb gadawyvetilebis 
miRebaSi;519 anu cvlilebebis Sedegad pasuxismgeblobis reJims daemata 
pasuxismgebloba, rodesac prospeqtis reziume ar Seicavs sakvanZo 
informacias. prospeqtis direqtivis 6(2) muxli pirdapir moiTxovs 
wevri saxelmwifoebisgan kerZosamarTlebrivi pasuxismgeblobis 
gaTvaliswinebas nacionalur samarTalSi pasuxismgebeli pirebis mier 
prospeqtSi mocemuli informaciis sizustisa da sisrulis Sesaxeb 
gakeTebul gancxadebebTan mimarTebiT. aRniSnuli cvlilebis 
mniSvnelovani xarvezia, rom prospeqtis direqtiva ar azustebs, vis 
mimarT arsebobs es valdebuleba, vin aris pasuxismgebeli piri _ 
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ESMA, ESMA's technical advice on possible delegated acts concerning the Prospectus Directive as amended 

by the Directive 2010/73/EU, Final Report, 4 October 2011. 
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emitenti Tu prospeqtis reziumes distributori an vis aqvs Civilis 
ufleba araswori prospeqtis reziumes SemTxvevaSi.520  

prospeqtis reziumes, reformis kritikosebis azriT, axali 
danawesebi mniSvnelovan sirTuleebs gamoiwvevs. ganxorcielebuli 
cvlileba moiTxovs, rom reziumem daicvas is standarti, romelic 
TviTon prospeqtis mimarT aris wayenebuli, kerZod, SesaZlebeli 
gaxados informirebuli sainvesticio gadawyvetileba (muxli 5(2)). Tu 
reziume ar gaxda prospeqti, sxvanairad bundovania, rogor unda 
moxdes Riaobis, romelic aseulobiT gverdia, mokle dokumentad 
Semcireba ise, rom ar dairRves dadgenili standarti.521 ufro metic, 
moTxovna, rom warmodgenili iqnes sakvanZo informacia, romelic 
,,SesaZleblobas miscems investorebs Seadaron fasiani qaRaldebi sxva 
sainvesticio produqtebs“ aris Zalian bundovani, Sesabamisad, 
arapraqtikuli.522 amasTan, ar momxdara prospeqtis reziumes axali 
variantis winaswari testireba mcire investorebze. 

direqtivis me-3 muxlis mixedviT, wevr saxelmwifoebs nacionalur 
samarTalSi cvlilebebis implementaciis valdebuleba hqondaT 2012 
wlis pirvel ivlisamde. me-4 muxlis mixedviT, evropis komisiam 2016 
wlis pirvel ianvramde unda Seafasos wevri saxelmwifoebis mier 
direqtivis gamoyeneba da ganaxorcielos saWiro cvlilebebi 
direqtivis reJimSi. 2015 wlis 18 Tebervals evropis komisiam daiwyo 
axali proeqti ,,kapitalis bazrebis kavSiri“.523 proeqtis farglebSi 
dawyebuli sajaro konsultaciebi exeba aseve emisiis prospeqtis 
Sesaxeb direqtivis Sefasebas. evropis komisias surs sajaro 
konsultaciis farglebSi Seagrovos mosazrebebi da informacia 
direqtivis funqcionirebis Sesaxeb.  

 
IV.1.1.3. regulacia mcire investorTaTvis gankuTvnili 

kompleqsuri/SefuTuli produqtebisa da dazRvevaze-dafuZnebuli 
produqtebis sakvanZo sainformacio dokumentis Sesaxeb (The Regulation 

on Key Information Documents for Packaged Retail and Insurance-based Investment 

Products – PRIIPs) 

 
globaluri finansuri krizisis Semdeg ganxorcielebuli 

reformebis farglebSi regulacia mcire investorTaTvis gankuTvnili 
kompleqsuri/SefuTuli produqtebisa da dazRvevaze dafuZnebuli 
produqtebis sakvanZo sainformacio dokumentis Sesaxeb aris 
erTaderTi reforma, romelic eqskluziurad mcire investorebis 
dacvas eZRvneba. samwuxarod, regulirebis sazRvrebi mniSvnelovnad 
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Seviwrovda industriis warmatebuli lobirebis Sedegad da misi 
sferodan amoRebul iqna korporaciuli aqciebi, suverenuli 
obligaciebi, pensiebi da sabanko depozitebi. dadebiTad unda iqnes 
miCneuli is, rom sicocxlis dazRvevis produqtebi gaxda regulirebiT 
gaTvaliswinebuli erTiani Riaobis moTxovnis sagani.524 amasTan, 
regulacia ar exeba aseve im sainvesticio fondebs, romlebic 
institucionaluri investorebisTvis aris gankuTvnili. 

dResdReisobiT winasaxelSekrulebo produqtis Riaoba 
daregulirebulia sxvadasxva evropuli direqtiviT. maT Soris aris: 
direqtiva emisiis prospeqtis Sesaxeb, UCITS direqtiva, Solvency II 

direqtiva, Insurance Mediation direqtiva da MiFID. Riaobis moTxovnebi 
gansxvavebulia produqtis samarTlebrivi formis mixedviT.525 
produqtis Riaobis sferoSi arsebuli problemebis gadasaWrelad da 
produqtis Riaobis gasaumjobeseblad ukve ganxorcielda RonisZiebebi, 
magaliTad, UCITS-is normebis gasaumjobeseblad KIID-is saxiT. 
reformis procesSi maregulireblebis amocanas warmoadgenda msgavsi 
gaumjobesebis Seqmna sxva sainvesticio produqtebisTvisac. PRIIPs 
regulacia afarToebs UCITS-is midgomas ,,mcire investorTa 
sruqturirebul/SefuTul sainvesticio produqtebsa da dazRvevaze-
dafuZnebul produqtebze“ e.w. ,,Key Information Document-KID“ (sakvanZo 
informaciis dokumenti) dokumentis SemoRebis gziT.  

UCITS-is bazari PRIPs bazris mniSvnelovan nawils warmoadgens. 
rogorc zemoT aRiniSna, KIID aris Zalze preskripciuli da 
standartizebuli dokumenti, romelic adgens Riaobis erTian 
moTxovnebs aseTi fondebis yvela bazrisTvis evropis kavSiris 
masStabiT. dRemde msgavsi moTxovnebi evropis kavSiris doneze ar 
arsebobda mcire investorTa sxva produqtebisTvis. Riaobis evropuli 
da nacionaluri donis regulirebis ganviTareba moxda seqtoralur 
safuZvlebze. Sesabamisad, Riaobis danawesebi gansxvavdeba im 
seqtorebis mixedviT, sadac xdeba produqtis warmoeba da romel 
seqtorSic moqmedebs Suamavali. aseTi maregulirebeli gansxvavebebi 
qmnis administraciuli xarjebis gazrdisa da maregulirebeli 
arbitraJis safrTxes da aferxebs produqtebis sazRvrebs gareT 
gayidvas.526 PRIIPs regulirebis, anu produqtis tipebis masStabiT 
koordinirebuli midgomis, gareSe, PRIIPs bazris mxolod nawili 
isargeblebda UCITS KIID moTxovnebiT. evropis komisiis mixedviT, KID 

arsebobs specifikuri mizniT, romelic gansxvavebulia Riaobis sxva 
moTxovnebisgan. Sesabamisad is iarsebebs sxva direqtivebis Riaobis 
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moTxovnebis paralelurad. Tu SevadarebT KID-s, magaliTad, 
prospeqtis reziumes, definiciis mixedviT reziume ar cdilobs 
sxvadasxva tipis produqtebs Soris informaciis Sedarebis 
SesaZleblobis uzrunvelyofas. amasTan, KID-i ganixileba, rogorc 
,,sakomunikacio dokumenti“, is miznad ar isaxavs gaxdes 
saxelSekrulebo dokumenti. axali danawesebis mizans ar warmoadgens 
evropis kavSiris Tu nacionalur doneze arsebuli danawesebis an 
saxelSekrulebo danawesebis Secvla, aramed mxolod imis 
uzrunvelyofa, rom investorebisTvis moxdeba sxvadasxva investiciebis 
SedarebisaTvis saWiro informaciis miwodeba. im SemTxvevaSi, rodesac 
KID-is moTxovnebi emTxveva an imave funqcias asrulebs, rasac 
prospeqtis reziume, dublirebis Tavidan asacileblad kompaniis mier 
PRIIPs regulirebiT dadgenili moTxovnebis Sesruleba CaiTvleba sxva 
instrumentebis msgavsi moTxovnebis Sesrulebadac.  cxadad unda 
moxdes erTmaneTisgan KID-is winasaxelSekrulebo produqtis Riaobis 
gansxvaveba ufro formaluri saxelSekrulebo informaciisgan.527 

produqtis Riaobis regulireba, pirvel rigSi, exeba investorTa 
konkretuli produqtis Tvisebebis, riskebis, xarjebisa da sxvaTa. 
Sesaxeb informaciis miRebis moTxovnilebas. is awvdis klients 
informacias TiToeuli SeTavazebuli produqtis Sesaxeb. PRIIPs 

regulacia aris nawili im farTo konteqstisa, romelic Seicavs 
normebs distribuciisa da gayidvebis, anazRaurebisa da kompensaciis 
regulirebis Sesaxeb. anu, PRIIPs regulacia warmoadgens evropis 
komisiis regulirebis iniciativebis ufro farTo paketis mniSvnelovan 
nawils. regulacia avsebs investorTa damcav RonisZiebebs 
sainvesticio rCevasa da gayidvis praqtikasTan mimarTebiT (MiFID II, 

MiFIR), romelTa gafarToebac xdeba, raTa aseve moicvas PRIIPs 
regulaciis sferoSi moxvedrili yvela produqti. 

sainvesticio produqtebis sferoSi swrafad xdeba sxvadasxva 
samarTlebrivi formis mqone axali sainvesticio produqtebis 
gavrceleba, magram realurad es produqtebi msgavsi riskebisa da 
mogebis profils Seicaven. samwuxarod, xdeba am produqtebis 
gansxvavebuli regulireba maTi gansxvavebuli formis mixedviT da ara 
maTi ekonomikuri Tvisebebis mixedviT. Sedegad, aSkaraa mcire 
investorebsa da industrias Soris mniSvnelovani informaciuli 
asimetriuloba.  

dReisaTvis ar arsebobs mcire investorTa evropuli bazrebis 
definicia (retail investment markets). aRniSnuli koncefcia gaigeba rogorc 
iseTi sainvesticio produqtebis bazrebi, romlebsac SeuZliaT (da 
rogorc wesi axorcieleben) wvdoma mcire investorebze. produqtebis 
farTo wre xvdeba am kategoriaSi.528 
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investorTa moTxovnebi sainvesticio produqtTan mimarTebiT aris 
Zalze martivi: maRali mogeba, dabali riskebi da dabali fasebi, Tumca 
ar arsebobs pirdapiri kavSiri risksa da produqtis kompleqsurobas 
Soris an fassa da xarisxs Soris _ kompleqsuri produqtebi SeiZleba 
finansuri Sedgenis gamo ufro dabal sainvesticio riskTan iyos 
dakavSirebuli da yvelaze Zvirma produqtma yvelaze mcire mogeba 

moitanos.529 
mcire investorTa sainvesticio bazarze farTod dominirebs e.w. 

,,Packaged Retail and Insurance-based Investment Products“ (PRIIPs), romlebic 
qmnian mcire investorebisTvis finansuri bazrebis advilad wvdomis 
saSualebas. PRIIPs moicavs sainvesticio fondebs (UCITS), 

struqturirebul produqtebs (retail structured products), struqturirebuli 
depozitebis CaTvliT da sadazRvevo produqtebis garkveul 
kategorias (unit-linked insurance contracts). am produqtebis gayidvebisa da 
rCevis regulireba dominirebulia ori ZiriTadi sakanonmdeblo aqtiT: 
MiFID-iT da sadazRvevo mediaciis direqtiviT (Insurance Mediation Directive 

(IMD)). miuxedavad imisa, rom es produqtebi aZleven mcire investorebs 
finansuri bazrebis advilad xelmisawvdomobis Sanss, isini xSirad 
maTTvis Zalze kompleqsuria da asocirdeba dafarul xarjebTan. aseTi 
produqtebis gamyidvelebi xSirad dganan interesTa konfliqtis winaSe, 
radgan isini anazRaurebas iReben produqtis mwarmoeblisgan da ara 
pirdapir mcire investorisgan. am riskebis, Seusabamobebisa da 
arsebuli xarvezebis dasaZlevad Seiqmna regulirebis kompleqsuri 
sistema da am maregulirebeli reJimis efeqtianobis (rogorc 
investorTa dacvis unaris, iseve bazris normalurad funqcionirebis 
dacvis uzrunvelyofis mimarTulebiT) mimarT droTa ganmavlobaSi 
warmoiSva safuZvliani eWvebi. aRniSnuli eWvebi da kiTxvebi ufro 
metad gaZlierda globaluri finansuri krizisis Sedegad. 

PRIIP aris sainvesticio produqti, romelic mieyideba mcire 
investors. es ganmarteba moicavs sam ZiriTad koncefcias: pirveli,  
,,sainvesticio produqti“ gulisxmobs, rom, investicia investors 
ayenebs garkveuli riskis winaSe. investori abandebs kapitals da 
investicia pirdeba mas mogebas am kapitalze. meore, rogorc produqti 
is aris warmoqmnili finansuri momsaxurebis Suamavlebis mier; mesame _ 
produqti gankuTvnilia mcire investorisTvis.530 produqtis aRniSnuli 
kategoria warmoadgens mcire investorTa finansuri produqtebis 
(rogoric aris sakredito produqtebi (sesxi, ipoTeka), sadazRvevo 
produqtebi, gadaxdis momsaxureba da a.S.) sub-kategorias. PRIIP-Tvis 
damaxasiaTebelia, rom is aris ,,SefuTuli“ produqti, romelic 
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aerTianebs investiciebs sxvadasxva finansur instrumentSi; rogorc 
wesi, misi floba xorcieldeba saSualo da grZeli periodiT; misi 
ZiriTadi ekonomikuri funqcia aris kapitalis akumulireba; is 
Seqmnilia mcire investorebisTvis,531 anu am produqtis ZiriTadi 
maxasiaTebelia is, rom is aris ,,warmoebuli“ (manufactured) _ kompania 
qmnis PRIIPs-s sxvadasxva elementebis erTad SefuTvis an 
struqturirebis gziT da es ,,SefuTva“, rogorc wesi, zrdis maT 
kompleqsurobas.532 

PRIIPs regulirebis 4(a) muxlSi mocemuli ,,sainvesticio produqtis“ 
terminis definicia farToa. regulirebis meore muxli negatiuri 
CamonaTvalis meTodiT axdens regulirebis gamoyenebis sferos 
SezRudvas. arCeuli midgoma, sainvesticio produqtebis Zalian farTo 
definiciis SemoTavazeba da Semdgom negatiuri katalogis meSveobiT 
misi SezRudva, problematuria, radgan iwvevs gaurkvevlobebsa da 
ganmartebis problemebs.

533
 

 

IV.1.1.3.1.  evropis komisiis PRIPs regulaciis 2009 wlis iniciativa 

 
globalurma finansurma krizisma daasamara investorTa ndoba 

Packaged Retail Investment Products (PRIPs)-is mimarT. investorTa ndobis 
dasabruneblad gaweuli samuSaos pirveli etapi iyo 2009 wlis 
aprilSi evropis komisiis mier inicirebuli dokumentis miReba 
investorTaTvis gankuTvnili kompleqsuri produqtebis Sesaxeb.534 
evropis komisiam warmoadgina winadadeba imisaTvis, rom mieRwia 
koordinirebuli midgomisTvis produqtebis tipebis masStabiT.535 
dokumenti miuTiTebda damatebiTi samuSaoebis ganxorcielebis 
saWiroebas ori sferos mimarTulebiT: wesebi, romelic exeba 
distribucias, gayidvas, da wesebi, romelic exeba produqtis Riaobas. 
evropis komisiam wamoayena winadadeba, rom arsebuli seqtoraluri 
regulirebebis Canacvleba momxdariyo horizontaluri midgomiT 
rogorc winasaxelSekrulebo Riaobis mimarT, aseve gayidvebis mimarT, 
romelic daefuZneboda UCITS KIID-sa (Riaoba) da MiFID-s    
(distribucia), raTa, distribuciis wyaros miuxedavad, erTi da igive 
samarTlebrivi moTxovnebi gavrcelebuliyo PRIPs-is gayidvis procesSi. 
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2009 wlis 30  aprilis dokumenti koncentrirebas axdens or ZiriTad 
sferoze: winasaxelSekrulebo informaciaze da realizaciis 
praqtikaze.  

mcire investorTa bazrebis Riaobis evropuli sistema Zalze 
fragmentirebulia. evropis komisiis mixedviT, mcire investorTa 
Riaobis evropuli regulirebebi gansxvavdeba produqtis 
samarTlebrivi formis mixedviT da ar aris damokidebuli produqtis 
ekonomikur xasiaTsa an im riskze, romelsac is qmnis mcire 
investorisTvis. Sesabamisad, investors mniSvnelovani problemebi 
eqmneba moaxdinos saTanado Sedareba produqtebs Soris. magaliTad, 
UCITS-is Riaoba daregulirebulia UCITS direqtiviT, maSin rodesac 
MiFID-is produqtebis Riaobas aregulirebs MiFID da prospeqtis 
direqtiva. rogorc es aRniSnulia evropis komisiis mier gavlenis 
SefasebaSi (impact assessment),

536 is faqti, rom evropis kavSiris donisa 
da nacionaluri donis meqanizmebi mcire investorTa informaciuli 
RiaobisaTvis ar aris koordinirebuli da erTgvarovani, 
investorebisTvis arTulebs produqtebis Sedarebas da produqtebis 
maxasiaTeblebis aRqmas. amasTan, maregulirebel araerTgvarovnebas 
SeuZlia gamoiwvios maregulirebeli arbitraJi, radgan 
maregulirebeli moTxovnebis sxvadasxva donem SeiZleba Seqmnas 
stimuli, romlis mixedviTac produqtebis struqturirebisa da 
realizebis dros gamoyenebuli iqnes yvelaze naklebad mkacri 
sistema.537

 

evropis komisiis 2009 wlis dokumentis mixedviT, arsebobs mokle da 
gasagebi informaciis moTxovnileba, romelic warmoaCens sainvesticio 

produqtis mniSvnelovan maxasiaTeblebs da mis riskebs.538 investorTa 
mcire nawilma icis, Tu ra sainvesticio produqts iZens konkretul 
SemTxvevaSi, ra riski aris amasTan dakavSirebuli da saerTod rogor 
funqcionirebs is. Sesabamisad arsebobs safrTxe, rom investorebi 
SecdomiT igrZnoben Tavs daculad da gaCndeba yidvis mcdari 

stimuli.539 investorTa sabaziso informaciebis regulirebisas 
arsebuli sisusteebis daZlevisa da mcire investorTa produqtebis 
mTeli bazrisTvis sainformacio valdebulebebis gaumjobesebis 
mizniT, unda Seiqmnas mokle, gasagebi da investorze orientirebuli 

dokumenti, ,,sakvanZo informaciis dokumenti“.540 ,,keep it simple“ (simartivis 

uzrunvelyofa) unda iyos wamyvani principi.541 mcire investoris 
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produqtis yvela mwarmoebelma unda moamzados es informacia da 
aseTi produqtis yvela gamyidvelma unda miawodos is investorebs. 
aRiarebulia, rom wina saxelSekrulebo informaciis momzadebis 
moTxovna unda waeyenos produqtis mwarmoeblebs, radgan maT 
saukeTesod esmiT es produqti da misi Taviseburebebi. magram, 
amavdroulad, gamyidvelisTvisac unda arsebobdes am informaciis 
investorebisTvis realurad miwodebis valdebuleba. dauSvebeli unda 
iyos, rom mcire investoris produqti gaiyidos produqtis 

mwarmoeblis mier momzadebuli ,,sakvanZo informaciis dokumentis“ 
gareSe. aseTi midgoma mwarmoebels miscems SesaZleblobas ukeT 
moaxdinos gavlena imaze, mieyideba Tu ara produqti saerTod mcire 
investors da gaxdeba Tu ara imis garanti, rom mcire investorebs 

mxolod maTTvis gankuTvnili produqtebi mieyidos.542 mwarmoeblis mier 
aseve unda iqnes garantirebuli, rom distributorebma miiRon 

sakmarisi informacia, raTa esmodeT gasayidi produqciis arsi.543 
informaciis xarisxis gaumjobesebas ra Tqma unda ar SeuZlia 

investorTa finansuri unaris dabali donis amaRleba da ver gaxdeba 
garanti imisa, rom investorebi yovelTvis informirebul 
gadawyvetilebas miiReben, gansakuTrebiT Tu gaviTvaliswinebT imas, 
rom isini xSirad arc ki kiTxuloben sainvesticio dokumentebs. magram, 
miuxedavad amisa, aseTi gaumjobeseba aris aucilebeli nabiji mcire 
investorTa bazris mimarT ndobis dasabruneblad, radgan informaciis 
maRali xarisxis gareSe informirebuli gadawyvetilebis miReba 

saerTod SeuZlebelia.544 Sedegad unda Seiqmnas sistema, romelic 
informaciis arsebobas arc emitentebze, arc produqtze da arc 
investoris survilze ar xdis damokidebuls. 

arsebobs sxvadasxva moxsenebebi imis Sesaxeb, Tu ra saxiT aris 
bankis sainvesticio konsultanti ,,miCenili“ klientze, raTa is 
mizanmimarTulad ,,moigos“, ,,miizidos“. ar tardeba damoukidebeli, 
klientze orientirebuli konsultacia. investorTa mrCevlebi 
swavloben Tu ra argumentebiT unda daZlion klientebis 

wimaaRmdegoba da rogor unda gadaaqcion maTi uari Tanxmobad.545 
evropis komisiis rekomendaciiT, horizontaluri midgoma 

realizaciis praqtikis sferoSic unda iqnes gamoyenebuli. 
realizaciis gzis miuxedavad, kerZo investorebisTvis gankuTvnili 
standartuli produqtebis realizaciis mimarT erTi da igive 

moTxovnebi unda moqmეdebdes. gaTvaliswinebuli unda iqnes MIFID-is 
danawesebi ,,swori qcevisa“ da interesTa konfliqtis Sesaxeb, es 
danawesebi unda gavrceldes mcire investorTa yvela produqtze da 

yvela kompaniaze, romlebic axdenen aseTi produqtebis realizacias.546 
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mniSvnelovania aseve distributorTa profesionalizmisa da 
kompetenciis saTanado donis garantireba. magaliTad, aSS-Si 
investorTa mrCevlebi eqvemdebarebian profesionalizmisa da 
Sesabamisobis mkacr standartebs, romlebic emsaxureba im miznis 

garantirebas, rom mrCevlebs esmodeT gasayidi produqtebi.547 
garantirebuli unda iyos, rom kargma SemTavazebelma miiRos 

Sesabamisi honorari, xolo cudma – Sesabamisi sanqcia.548 

 
IV.1.1.3.2. evropis komisiis 2012 wlis PRIPs regulacia 

 
evropis komisiis PRIPs-is iniciativam momdevno ganviTareba Zalian 

nela ganicada da evropis komisias sami weli dasWirda, rom 
Tavdapirveli dokumentidan konkretul winadadebamde misuliyo. 

2012 wlis 3 ivliss evropis komisiam gamosca winadadeba axali 
sakvanZo sainformacio dokumentis regulaciis Taobaze.549 winadadeba 
Seicavs erTian normebs sakvanZo informaciis dokumentis formatisa da 
Sinaarsis Sesaxeb. mas Semoaqvs UCITS KIID-is reJimi mcire investorTa 
yvela sxva sainvesticio produqtisTvis. regulaciis mizania, rom 
evropelma mcire investorma yovelTvis miiRos mokle, advilad 
Sedarebadi da standartizebuli Riaoba, saxelad ,,sakvanZo 
sainformacio dokumenti“ (KID), miuxedavad imisa, Tu romel produqts 
yidulobs igi.550 

SemoTavazebuli regulaciis 6(1) muxli Seicavs kargad nacnob 
formulas: ,,sakvanZo informaciis dokumenti unda iyos zusti, swori, 
samarTliani, cxadi da ara SecdomaSi Semyvani“,551 romelic 
momdinareobs MiFID direqtividan. evropis komisiis mier Semotanili 
winadadebis mixedviT, KID unda iyos mokle dokumenti, dawerili 
lakonurad, arateqnikuri eniT, romelic erideba profesiul Jargons 
da gasagebia saSualo an tipuri mcire investorisTvis; aqvs saerTo 
formati, raTa investorebs hqondeT SesaZlebloba, advilad Seadaron 
erTmaneTs sxvadasxva sainvesticio produqti. KID unda iyos 
damoukidebeli dokumenti im gagebiT, rom investors ar unda 
dasWirdes sxva dokumentebis wakiTxva sainvesticio produqtis 
ZiriTadi maxasiaTeblebis gagebisa da informirebuli sainvesticio 
gadawyvetilebis miRebisTvis, amasTan is naTlad unda iyos gamijnuli 
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sareklamo masalebisgan.552 regulacia KID-is momzadebis valdebulebas 
pirdapir akisrebs sainvesticio produqtis mwarmoebels, radgan 
produqtis mwarmoebels aqvs am produqtTan dakavSirebiT yvelaze meti 
informacia (muxli 5). amasTanave, aseTi midgoma SesaZeblobas aZlevs 
produqtis mwarmoebels ukeT moaxdinos gavlena, saerTod mieyideba Tu 
ara konkretuli produqti mcire investors da uzrunvelyos, rom 
mcire investorebs mxolod is produqti mieyidebaT, romelic maTTvis 
saTanadoa.553 produqtis mwarmoebelma unda moamzados da gamoaqveynos  
PRIPs KID da aiRos pasuxismgebloba mis Sinaarsze. maSin, rodesac 
produqtis gamyidvels aqvs valdebuleba, rom uzrunvelyos PRIPs KID–
is drouli  da ufasod miwodeba mcire investorebisTvis (muxli 12, 13). 

miuxedavad evropis komisiis mcdelobisa, rom SemoTavazebul 
regulaciaSi gaefarToebina produqtis mwarmoeblis pasuxismgebloba 
(emisiis prospeqtis Sesaxeb direqtivasa da UCITS-sTan SedarebiT), 
mcdeloba ar aRmoCnda warmatebuli. didi vnebaTa Relva gamoiwvia 
regulaciis 2012 wlis iniciativis me-11 muxlma, romelic aregulirebs 
produqtis mwarmoeblis pasuxismgeblobas. PRIPs-is regulaciis 
iniciativis me-11 muxlis me-2 abzaci Seicavda mtkicebis tvirTis 
Semobrunebas sainvesticio produqtis SemTavazeblis sazianod. anu, 
sainvesticio produqtis SemTavazebels unda daemtkicebina, rom mis 
mier Seqmnili KID PRIPs-is regulaciis moTxovnebs Seesabameboda. 
samecniero literaturaSi evropis komisiis mier arCeuli es midgoma 
gakritikebul iqna. manam, sanam evropis kavSirSi ar arsebobs 
samoqalaqo samarTlis unifikacia, standartizeba, es midgoma 
problemuria, radgan faqtobrivad evropis kavSiris pirdapir 
gamosayenebeli regulacia iTvaliswinebs samoqalaqo samarTlebriv 
pasuxismgeblobas wevr saxelmwifoebSi sainvesticio produqtis 
SemTavazeblebisTvis. sainvesticio produqtis SemTavazeblis sazianod 
mtkicebis tvirTis Semobruneba Zalian Sors midis, radgan is 
vrceldeba ara mxolod sainvesticio produqtis SemTavazeblis 
bralze KID-is Sedgenis dros, aramed moicavs KID-is zogad 
Sesabamisobas PRIIPs-is regulaciasTan. regulaciis aRniSnuli muxli 
Seicavda pasuxismgelobis did risks sainvestico produqtis 
SemTavazeblisTvis, radgan me-11 muxlis me-2 abzacis mixedviT 
gaurkvevelia, investoris ziani kauzaluri unda iyos im faqtisa, rom 
man araswori sainvesticio gadawyvetileba KID-ze dayrdnobiT miiRo, 
Tu Secdomis Semcveli KID-is gamoyeneba, rogorc aseTi, sakmarisia 
kauzalurobis arsebobis aRiarebisTvis.

554
 ar unda daviviwyoT, rom  

KID-i ar warmoadgens sainvesticio gadawyvetilebis erTaderT 
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informaciul safuZvels. is fasiani qaRaldebis SemTxvevaSi wakiTxuli 
unda iqnes fasiani qaRaldebis prospeqtTan erTad, xolo UCITS-is 
SemTxvevaSi _ gayidvis prospeqtTan erTianobaSi. am urTierTkavSiris 
gaTvaliswinebiT mniSvneloba ekargeba KID-sTvis damoukidebeli 
pasuxismgeblobis wesebis Seqmnas, romlebic, Tundac nawilobriv, wevri 
saxelmwifoebis pasuxismgeblobis samarTlis sistematikas 
ewinaaRmdegeba.555 arsebobs safrTxe, rom gamkacrebuli 
pasuxismgeblobis danawesebi gamoiwvevs sainformacio dokumentSi 
informaciis ,,just in case“ (yoveli SemTxvevisTvis) safuZvelze Caweras, 
pasuxismgeblobis Tavidan acilebis mizniT, rac, Tavis mxriv, 
SeuZlebels gaxdis mokle, gamartivebuli informaciis miwodebis ideis 
ganxorcielebas (aRniSnulis precedenti ukve arsebobs UCITS III-is 
gamartivebul prospeqtTan mimarTebiT). sabolood, industriis aqtiuri 
lobirebis safuZvelze, ganxorcielda aRniSnuli muxlis cvlileba da 
is Secvlili saxiT iqna miRebuli evropis parlamentis mier 2014 wels. 
axali formulirebiT, PRIIPs-is mwarmoebels ar SeiZleba daekisros 
kerZosamarTlebrivi pasuxismgebloba mxolod sakvanZo sainformacio 
dokumentis safuZvelze, misi Targmanis CaTvliT, Tu is ar aris 
SecdomaSi Semyvani, araswori an Seusabamo samarTlebrivad mboWavi 
winasaxelSekrulebo an saxelSekrulebo dokumentebis Sesabamis 
nawilebTan mimarTebiT an regulaciis me-8 muxlSi dadgenil 
moTxovebTan mimarTebiT (anu pasuxismgeblobis norma, romelic 
msgavsia emisiis prospeqtisa da UCITS direqtivebis).556 

KID-i aris Riaobis axali dokumenti, romelic ise iqneba Sedgenili, 
rom misi dizainis da Sinaarsis kuTxiT moergos mcire investoris 
moTxovnebs investiciis ganxorcielebamde sxvadasxva sainvesticio 
produqtis ganxilvisa da Sedarebis procesSi. evropis komisia 
momavalSi ar gamoricxavs KID-is Semdgom ganviTarebas ise, rom 
Caanacvlos evropis kavSiris samarTliT dawesebuli Riaobis zogi 
moTxovna.557 rac Seexeba UCITS KIID-s, evropis komisiis iniciativiT 
PRIPs KID-i Caanacvlebs UCITS fondebisTvis UCITS KIID-s PRIPs KID-is 
regulaciis ZalaSi Sesvlidan xuTi wlis ganmavlobaSi. PRIIPs-is 
regulaciis gardamavali debulebis mixedviT (24-e muxli), PRIIPs-is 
regulaciis saboloo variantis ZalaSi Sesvlis dRidan xuTi wlis 
ganmavlobaSi UCITS direqtiviT gaTvaliswinebuli sazogadoebebi, aseve 
pirebi, romlebic UCITS wils yidian, PRIIPs-is reguliaciiT dadgenili 
valdebulebebisgan Tavisufldebian. kritikulad unda iqnes 
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Sefasebuli is garemoeba, rom im fasian qaRaldebTan dakavSirebiT, 
romlebic emisiis prospeqtis direqtivis da Sesabamisi 
maimplementirebeli kanonmdeblobis sagans warmoadgenen, ar aris 
gaTvaliswinebuli aseTi gardamavali dabulebebi, miuxedavad sakvanZo 
informaciis reziumeSi asaxvis moTxovnebis SemoRebisa.558

 

evropis kavSiris zemoT ganxiluli winadadeba ar darCenila 
kritikis gareSe. evropeli investorebis samuSao jgufis559 mier 
warmodgenili angariSis mixedviT, PRIPs unda moicavdes yvela 
,,Canacvlebad“ sainvesticio produqts da ara mxolod 
struqturirebul/SefuTul produqtebs, radgan mcire investorebs ar 
aqvT sakmarisi stimuli an unari imisaTvis, rom Seafason maTi 
produqtebi ,,struqturirebulia/SefuTulia“ Tu ara, Tu isini aris 
Canacvlebadi sainvesticio produqtebi.560 zogierTi komentatori 
saeWvos xdis aseve MiFID-is direqtivis mizanSewonilobas evropis 
komisiis SemoTavazebaSi aRniSnuli miznebisTvis.561 MiFID sakmarisad 
ver iTvaliswinebs individualuri mcire investorebis moTxovnebs 
evropis kavSiris sxvadasxva wevr qveyanaSi da warmatebiT ver 
axorcielebs dasaxul miznebs. aqedan gamomdinare, Zalian saeWvoa, 
ramdenad gazrdis biznesis warmoebis Sesaxeb MiFID-is danawesebis 
mcire investorTa yvela struqturirebul/SefuTul sainvesticio 
produqtze gavrceleba investorTa dacvas realurad da ramdenad 
SeZlebs aRadginos mcire investorebis ndoba finansuri bazrebis 
mimarT.562

 

imisaTvis, rom moxdes wevr saxelmwifoebSi bazris monawileTaTvis 
arsebuli araerTgvarovani saTamaSo moednis563 sakiTxisa da 
investorTa dacvis araerTgvarovani donis problemis gadawyveta, 
evropis komisiis winadadeba miznad isaxvas Riaobis detaluri 
Sinaarsisa da formis standartizebas da ara mxolod ubralod 
miznebis harmonizebas. kiTxva, romelsac es midgoma badebs, aris 
SeiZleba Tu ara standartizeba ganxiluli iqnes, rogorc saTanado 
midgoma am etapze. mcdeloba, rom Seiqmnas standartizebuli Riaobis 
regulacia, miuRwevad miznad Cans, rodesac mcire investorTa bazrebi 
Zalze fragmentirebulia PRIIPs-ebi ki heterogenuli. evropis komisiis 
mier SemoTavazebuli regulaciis gavlenis Sefasebis dokumentic ki 
aRiarebs, rom sruli standartizebis miRweva rTuli iqneba praqtikaSi 
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UCITS-gan gansxvavebiT PRIIPs-ebis heterogenulobis gamo.564 arsebobs 
riski, rom standartizebam  gamoiwvios SecdomaSi Semyvani informaciis 
Seqmna da daasamaros gagebis gaumjobesebisa da produqtebis Sedarebis 
SesaZleblobis Seqmnis miznebi.565

 

 

IV.1.1.3.3. 2014 wlis PRIIPs regulacia 
 

2014 wlis 15 aprils evropis parlamentma, evropis komisiis mier 
SemoTavazebul dokumentSi garkveuli cvlilebebis ganxorcielebis 
Semdeg, miiRo regulacia: ,,The Regulation on Key Information Documents for 

Packaged Retail and Insurance-based Investment Products“ (PRIIPs) (regulacia mcire 
investorTaTvis gankuTvnili kompleqsuri/ SefuTuli produqtebisa da 
dazRvevaze dafuZnebuli produqtebis sakvanZo sainformacio 
dokumentis Sesaxeb),

566
 romelsac Semoaqvs evropis kavSiris masStabiT 

winasaxelSekrulebo Riaobis dokumenti. Regulation (EU) No 1286/2014 (2014 

wlis 26 noemberi)567 gamoqveynda evropis kavSiris oficialur JurnalSi 
2014 wlis 9 dekembers da ZalaSi Seva 2016 wlis 31 dekembridan. 

imis gaTvaliswinebiT, rom aRniSnuli regulacia mxolod axlaxan 
iqna miRebuli da ganxorcielebuli cvlilebebi siaxles warmoadgens 
evropul maregulirebel reJimSi, naadrevia bazarze misi gavlenis 
Sefaseba, Tumca evropis komisiis molodinis mixedviT, regulirebiT 
gaTvaliswinebuli RonisZiebebi gaaumjobesebs investorTa 
gadawyvetilebebs da Seamcirebs sainvesticio produqtebis araswori 
gayidvis praqtikas.568 Semdeg etapze ESMA-m unda SeimuSavos 
regulaciis meore donis detalebi. 

regulacia mcire investoris ganmartebisas miuTiTebs MiFID 

direqtivaze (muxli 4(6)), romlis mixedviTac mcire investori aris: 
„klienti, romelic ar aris profesionali klienti“ (muxli 4(1)). KIID-
sgan gansxvavebiT, romelic UCITS-is yvela potenciur investors unda 
miewodos, KID mxolod mcire investorebisTvis aris gankuTvnili da 
unda miewodoT maT droulad da ufasod sainvesticio produqtebis 
miyidvamde. Sesabamisad, rodesac produqtis miyidva ar xdeba mcire 
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investorze, ar arsebobs am dokumentis Sedgenis valdebuleba.569 2(1) 
muxlis mixedviT, regulacia exeba PRIIPs-is mwarmoeblebs,570 mrCevlebsa 
da gamyidvelebs. me-5 muxlis mixedviT, regulaciiT gaTvaliswinebuli 
moTxovnebis Sesabamisad, dokumentis Sedgenasa da gamoqveynebaze 
pasuxismgebeli piri aris sainvesticio produqtis mwarmoebeli.  4(4) 
muxli ganmartavs produqtis mwarmoebels, rogorc PRIIPs-is 
mwarmoebeli erTeuli an PRIIPs-Si iseTi cvlilebebis 
ganmaxorcielebeli erTeuli, romelic cvlis am produqtSi 
investiciis riskebis, mogebisa da xarjebis profils. 

axali, gazrdili produqtis Riaobis moTxovnebi mniSvnelovani 
gamowveva iqneba industriisTvis da aiZulebs aseve produqtis 
mwarmoeblebs uzrunvelyon KID-is Sinaarsis sizuste. miRebuli 
regulacia ganixilavs informaciis standartizebas, rogorc 
momxmareblebis ganaTlebis amaRlebis xelSemwyob mniSvnelovan 
faqtors. 

regulaciis me-11 muxli Seicavs regulirebas sainvesticio 
produqtebis mwarmoeblebs pasuxismgeblobis Sesaxeb PRIIPs-is 
regulirebiT gaTvaliswinebuli valdebulebebis Seusruleblobis 
SemTxvevaSi. mizans warmoadgens evropis kavSiris masStabiT 
mwarmoebelTa pasuxismgeblobis danawesebis harmonizeba. mcire 
investors unda hqondes meqanizmi, raTa pasuxismgebloba daakisros 
produqtis mwarmoebels regulirebis danawesebis darRvevisTvis, 
rodesac ziani dadga sakvanZo informaciis dokumentis gamoyenebis 
gamo. rogorc zemoT ukve aRiniSna, Tavdapirveli formulirebis 
Secvlis Semdeg, regulirebis me-11 muxlis mixedviT, produqtis 
mwarmoebels ar unda daekisros samoqalaqo samarTlebrivi 
pasuxismgebloba mxolod KID-is safuZvelze, misi Targmanis CaTvliT, 
Tu KID-i ar aris SecdomaSi Semyvani an araswori, an samarTlebrivad 
mboWavi winasaxelSekrulebo da saxelSekrulebo dokumentebis 
saTanado nawilebis Seusabamo, an Seesabameba regulaciis me-8 muxliT 
dadgenil moTxovnebs. Tu mcire investori daamtkicebs, rom ziani 
warmoiSva KID-ze dayrdnobis gamo, mas SeuZlia moiTxovos PRIIPs-is 
mwarmoeblisgan zianis anazRaureba nacionaluri samarTlis 
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mixedviT,
571

 anu mwarmoeblis KID-Tan dakavSirebuli samoqalaqo 
samarTlebrivi pasuxismgebloba rCeba nacionaluri samarTlis sakiTxi. 

dokumentis mcire investorebisTvis miwodebis valdebuleba akisria 
PRIIPs-is mrCevels da gamyidvels, romlebic droulad da ufasod unda 
miawodon investorebs aRniSnuli dokumenti (muxli 13,14). me-19 muxli 
moiTxovs mcire investorebisTvis efeqtiani gasaCivrebisa da 
anazRaurebis/kompensaciis sistemis Seqmnas.  

regulirebis 22-e muxls Semoaqvs wevr saxelmwifoebSi 
administraciuli sanqciebis harmonizebis moTxovna. regulacia adgens 
aseve jarimebis minimum odenobebs, romlebic gamoyenebuli unda iqnes 
wevri saxelmwifoebis uflebamosili organoebis mier. sanqciebis 
gamoyeneba moxdeba maSin, rodesac KID ar aris warmodgenili 
damoukidebeli dokumentis saxiT, aris SecdomaSi Semyvani, Seicavs 
uzustobebs, gamotovebulia arsebiTi informacia produqtis Sesaxeb 
da rodesac marketingis informacia ewinaaRmdegeba KID-is Sinaarss. 
sanqciebis gamoyeneba moxdeba aseve maSin, rodesac dokumentis 
miwodeba ar moxda ufasod da saTanado dros.572 regulacia moiTxovs, 
rom Seqmnili iqnes administraciuli sanqciebi da RonisZiebebi 
konkretuli danawesebis darRvevis SemTxvevebisTvis, rac moicavs 
PRIIPs marketingis akrZalvas/SezRudvas, sajaro gafrTxilebas, minimum 
administraciul fulad sanqciebs, moTxovnebis Seusabamo KID-is 
miwodebis akrZalvas.573 

rogorc zemoT ukve aRiniSna, PRIIPs regulacia ar aris evropeli 
kanonmdeblis mier mcire investorebisTvis mokle sainformacio 
dokumentis SemoRebis pirveli mcdeloba. evropis doneze ukve 
arsebobs danawesebi, romlebic moiTxovs aseTi dokumentebis Sedgenas 
da investorebisTvis mis xelmisawvdomobas. aseTia UCITS IV KIID 

(amoqmedda 2011 wlis pirveli ivlisidan) da emisiis prospeqtis Sesaxeb 
direqtivis prospeqtis reziume (amoqmedda 2012 wlis pirveli 
ivlisidan), Tumca axali danawesebis regualaciis formiT miRebis 
safuZvelze, nacional kanonmdebels ar rCeba adgili KID-is 
gansxvavebuli Sinaarsis SemuSavebisTvis. aRniSnuliT miRweuli unda 
iqnes sainvesticio produqtebis Sesaxeb investorTa informaciis 
evropis kavSiris masStabiT harmonizebis mizani. saeWvoa, xom ar 
gamoiwvevs erTmaneTis gverdiT mdgomi regulirebebis gaormageba, 
sawinaaRmdegos, vidre momxmarebelTa dacvis gaumjobeseba da 
harmonizeba. aRniSnulTan dakavSirebiT, evropis komisia miuTiTebs, 
rom PRIIPs – regulacia mxolod produqtis informaciis 
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unificirebasTan dakavSirebul sakiTxebs exeba da ara pirdapir 
produqtis gayidvis regulirebebs, romelic moculia MiFID-is 
direqtivis mier.574 

dro aris saWiro imisTvis, rom vnaxoT rogor moxdeba KID-is ukve 
arsebul sainformacio valdebulebebTan SeTavseba nacionalur da 
evropul doneze. miuxedavad imisa, rom zogadad, evropis komisiis 
swrafva mcire investorebisTvis gankuTvnili sxvadasxva sainvesticio 
produqtebis Sesaxeb xelmisawvdomi mokle informaciis 
standartizebisken misasalmebelia, SemoTavazebuli PRIIPs regulacia 
mainc Seicavs problemur punqtebs: regulaciiT moculi sainvesticio 
produqtebis definicia iZleva interpretaciis saSualebas, rac qmnis 
safrTxes, rom ver miiRweva dagegmili unifikacia da gaTanabreba 
sxvadasxva sainvesticio produqtebs Soris. amasTan, arsebobs aseve 
eWvi _ saerTod dadebiTi efeqtis momtani aris Tu ara aseTi sruli 
standartizeba, rodesac TiToeul sainvesticio produqts aqvs Tavisi 
unikaluri ganmasxvavebeli elementebi. ramdenad SesaZlebelia 
produqtis yvela kategoriisTvis erTgvarovnad formulirebuli 
sabaziso informaciis dokumentis Seqmna maSin, rodesac paralelur 
mizans warmoadgens TiToeuli produqtis individualuri 
maxasiaTeblebis zustad gadmocema? mcire investorTa sainvesticio 
produqtebis raodenobisa da mravalferovnebis gaTvaliswinebiT, didi 
gamowvevaa standartizebuli CarCos Seqmna, romelic iZleva 
produqtebis gonivruli Sedarebis saSualebas. mniSvnelovania, Tavidan 
iqnes acilebuli ,,one-size-fits-all“ regulirebis Seqmna. saWiroa, moxdes 
TiToeuli sainformacio produqtis Taviseburebebis gaTvaliswineba. 
aseve ar unda iqnes daviwyebuli, rom KID ar aris sainvesticio 
gadawyvetilebis erTaderTi informaciuli safuZveli.575 amas garda, 
rogor unda moicvas produqtis informaciis samgverdianma furcelma 
sainvesticio gadawyvetilebisTvis saWiro yvela informacia? 
realurad, rac ufro moklea informacia, miT ufro Znelia misi 
meSveobiT srulyofilad informireba. Sesabamisad, maregulirebeli 
moTxovna arapraqtikulia. arsebobs safrTxe, rom kanonmdeblis mier 
investorTa dacvis mizniT ganxorcielebuli es cvlileba, mxolod 
pasuxismgeblobis momtan bumerangad gadaiqceva SemTavazebeli 
mxarisTvis.576 amasTan, regulacia vrceldeba e.w. 
,,struqturirebul/SefuTul“ sainvesticio produqtebze. evropeli 
maregulirebeli aseT produqtebs gansakuTrebuli riskis matareblad 
ganixilavs, rac zrdis informaciisa da ganmartebis saWiroebas. 
mniSvnelovania aRiniSnos, rom investorTa danakargebis safrTxis 
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gansazRvra produqtis samarTlebrivi formis mixedviT SeuZlebelia. 
informaciis miwodebisa da ganmartebis saWiroeba arsebobs yvelgan, 
sadac arsebobs investiciis realuri riskebi, es SeiZleba iyos 
rogorc kompleqsuri finansuri produqti, aseve martivi finansuri 
produqti.577 

evropis komisiis mier SemoTavazebuli regulacia regulirebis 
obieqtidan gamoricxavs aqciebs, obligaciebsa da sabanko depozitebs. 
aRniSnuli produqtebi ar ganixileba SefuTulad an 
struqturirebulad. aseTi midgoma gakritikebulia. harmonizebuli, 
gamartivebuli da advilad Sesadarebeli informaciis moTxovnis 
danawesebi unda gavrceldes aqciebsa da obligaciebze da aseve unda 
moicvas sapensio danazogebis produqtebi.578 struqturirebuli 
produqtebis gayidva, pirvel rigSi, finansuri Suamavlebis interesSi 
Sedis, radgan isini amisTvis iReben bevrad maRal sakomisioebs. 
Sesabamisad, Tu martivi sainvesticio produqtebis Sesaxeb informacia 
ar aris cxadad miwodebuli, mcire investorebi sainvesticio rCevis 
miRebis dros midrekilni iqnebian struqturirebuli an SefuTuli 
produqtebisken, rac yovelTvis ar warmoadgens maTTvis yvelaze 
momgebian da Sesabamis investicias.579 miuxedavad imisa, rom emisiis 
prospeqtis Sesaxeb direqtivis gadaxedvam safuZveli daudo prospeqtis 
reziumes axal formats fasiani qaRaldebisTvis (aqciebi da 
obligaciebi), es axali reziume aris ufro grZeli, radgan is SeiZleba 
Seadgendes 15 gverds an prospeqtis direqtivis gverdebis raodenobis 
7%-s. Sesabamisad, emisiis prospeqtis direqtivis cvlilebebi ver 
aumjobesebs mcire investorebisTvis miwodebuli informaciis xarisxsa 
da wakiTxvadobas.580 

yovelive zemoT aRniSnulidan gamomdinare, SeiZleba davaskvnaT, rom 
axali regulacia kvlav tovebs gadauWrel problemebs. investorebis 
umravlesobisTvis kvlav bundovani rCeba konkretul SemTxvevaSi 
SerCeuli sainvesticio produqti, gansakuTrebiT kompleqsur 
produqtebTan mimarTebiT. Sedegad igi kvlav miiRebs misTvis 
arasasargeblo sainvesticio gadawyvetilebas.581 Sesabamisad, saeWvoa 
saerTod moaqvs Tu ara raime sargebeli am axal dokuments mcire 
investorTa dacvis gaumjobesebis kuTxiT. investorTa dacvis 
meqanizmebi mniSvnelovnad aris gadajaWvuli erTmaneTze, es ki 
gansakuTrebiT Cans sakvanZo informaciis dokumentTan mimarTebiT, 
romelic saWiroebs saTanado konsultacias investorTa dacvis 
gaumjobesebis miznis realurad miRwevisTvis. 
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IV.1.2. sainvesticio momsaxurebis Riaobis reJimi, distribucia da 

produqtis intervencia - direqtiva finansuri instrumentebis bazrebis 
Sesaxeb da regulacia finansuri instrumentebis bazrebis Sesaxeb 
(MiFID II da MiFIR) 

 
sainvesticio rCeva evropis kavSirSi cxare debatebis sagans 

warmoadgens, gansakuTrebiT im skandalebis Semdeg, romlebmac SeZra 
finansuri bazrebi ramdenime wlis win (magaliTad Parmalat) da saerTod 
globaluri finansuri krizisis Sedegad. am procesebma dramatulad 
Seamcira investorTa ndoba. MiFID Seicavs danawesebis mTel 
erTobliobas, romlebic daculi unda iqnes individualur investorsa 
da sainvesticio kompanias Soris urTierTobis damyarebis dros. 

MiFID-is Seqmna da Semdgom misi implementacia sakmaod gansxvavebul 
garemoSi ganxorcielda da globalurma finansurma krizisma 
aucilebeli gaxada direqtivis gadafaseba.582 2011 wlis 20 oqtombers, 
evropis komisiam warmoadgina winadadeba finansuri bazrebis Sesaxeb 
direqtivis gadaxedvis Taobaze. kanonproeqti, romelic exeba CarCo 
direqtivis reformirebas, dayofilia or nawilad: CarCo direqtiva 
nawilobriv gadakeTda axal direqtivad (MiFID II)583 da nawilobriv 
Seicvala axali regulaciiT (MiFIR).584 cvlilebebi miznad isaxavs, 
gaxados finansuri bazrebi ufro metad efeqtiani, mdgradi da 
gamWvirvale da amasTan gaaZlieros investorTa dacva. axali 
maregulirebeli CarCo aseve zrdis maregulireblebis sazedamxedvelo 
uflebamosilebebs da awesebs cxad samoqmedo wesebs yvela savaWro 
saqmianobisTvis. finansuri sistema unda funqcionirebdes ekonomikisa 
da mTlianad sazogadoebisTvis. amasTan, axalma normebma unda 
uzrunvelyos ufro metad integrirebuli, efeqtiani da 
konkurentunariani evropuli finansuri bazrebis arseboba.

585 
2011 wlis cvlilebebis axali (kompromisuli), umniSvnelod 

gadamuSavebuli varianti586 evropis komisiam warmoadgina 2013 wlis 18 
ivniss da gadaugzavna evropis kavSiris wevr saxelmwifoebs 
gansaxilvelad. SemoTavazebuli cvlilebebi exeba ufro usafrTxo, 
jansaRi, gamWvirvale da pasuxismgeblobis mqone finansuri sistemis 
Seqmnas.  

direqtivis gadaxedva dRis wesrigSi Setanili iyo finansur 
krizisamde, magram finansurma krizisma Secvala gadaxedvis xasiaTi, 
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misi moculoba da maregulirebeli stili. SemuSavebuli proeqtebis 
Sinaarsze SeiniSneba mimdinare sabazro movlenebisa da bazarze 
arsebuli mdgomareobis pirdapiri gavlena. eWvs gareSea, rom 
finansurma krizisma ufro aucilebeli gaxada yovlismomcveli 
winadadebis SemuSaveba, vidre es manamde SeiZleba yofiliyo 
mosalodneli. mcire investorTa perspeqtividan MiFID-is gadaxedvis 
procesSi yvelaze mniSvnelovan aspeqts mcire investorTa bazrebis 
mimarT gazrdili fokusi warmoadgens. MiFID-is proeqti iTvaliswinebs 
mudmivi angariSgebis valdebulebas investorebis mimarT da ufro 
detalizebul Riaobas konsultantebis stimulirebis sistemasTan 
dakavSirebiT (inducements). cvlilebebi zrdis Riaobas im gagebiT, rom 
iTxovs periodul komunikacias klientebTan da aseve avaldebulebs 
kompaniebs daakonkreton, Tu rogor Seesabameba micemuli rCeva 
klientis individualur maxasiaTeblebs. reformas aseve Semoaqvs e.w. 
,,damoukidebeli rCevis“ instituti (independent advice). 

aRsaniSnavia, rom MiFID II da MiFIR ar Seicavs direqtivis manamde 
arsebuli maregulirebeli safuZvlebis transformacias. is 
warmoadgens mxolod calkeuli sferoebis gaumjobesebas, magram ara 
sruliad axali koncefciis Semotanas.587

 

MiFID II direqtivis 4(4) muxli ganmartavs ,,sainvesticio rCevas“, 
rogorc klientisTvis moTxovnis safuZvelze an sainvesticio kompaniis 
iniciativiT personaluri rekomendaciebis miwodebas, romelic Seexeba 
finansur instrumentebTan dakavSirebul erT an ramdenime tranzaqcias. 
muxli 4(1)(11) ganmartavs mcire investorebs, rogorc klientebs, 
romlebic ar arian profesionalebi.  

evropis komisiis iniciativiT gadamuSavebuli direqtiva unda 
gavrceldes aseve mcire investorTaTvis gankuTvnil 
kompleqsur/SefuTul produqtebze (packaged retail investment products). 
evropis komisia acxadebs, rom mas surs Seqmnas Tanmimdevruli 
maregulirebeli midgoma kompaniebis mier momxmareblebisTvis im 
sainvesticio produqtebis distribuciis mimarT, romlebic investorTa 
msgavs moTxovnilebebs akmayofilebs da investorTa dacvis kuTxiT 
msgavs gamowvevebs warmoSobs. cvlilebebi, romlebic gadamuSavebul 
direqtivaSia asaxeuli, miuTiTebs MiFID-is moTxovnebis gafarToebas, 
gansakuTrebiT biznesis warmoebisa da interesTa konfliqtis Sesaxeb 
struqturirebuli depozitebis, rogorc konsultaciiT, aseve 
konsultaciis gareSe gayidvis mimarT.588 amasTan, direqtivis axali 
versia moiTxovs wevri saxelmwifoebisgan, rom maT adgilobrivi 
dawesebulebebis mimarT, romlebic ar xvdebian direqtivis moqmedebis 
sferoSi, gamosayenebel nacionalur samarTalSi gaiTvaliswinon 
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avtorizaciisa da saqmianobis ganxorcielebis Sesaxeb MiFID-is 
analogiuri moTxovnebi (MiFID recital 42). 

struqturirebuli investiciebis gayidvisa da maTTan dakavSirebuli 
rCevis miwodebis regulirebis SemoRebiT miRebuli, cvlilebebi avsebs 
evropis samarTalSi aqamde arsebul maregulirebel xarvezs. manamde 
bazarze struqturirebuli investiciebi ganxiluli iyo rogorc 
kapitalis investirebis produqti da ar eqvemdebareboda raime 
specialur danawesebs momxmarebelTa dacvisTvis.589 2010 wlis noembris 
konsultaciaSi evropis komisiam miuTiTa, rom saWiro iqneboda MiFID I-
is cvlilebebi, raTa direqtivas moecva PRIPs  gayidvebis danawesebis 
kuTxiT. mizans warmoadgenda mcire investorTa 
struqturirebuli/SefuTuli sainvesticio produqtebis distribuciis 
mimarT erTiani, unificirebuli maregulirebeli mopyrobis SemuSaveba 
evropis kavSirSi investorTa dacvis adekvaturi donis 
garantirebisTvis. cvlilebebma direqtivis sferoSi Semoitana 
struqturirebuli depozitebi.  

aRsaniSnavia, rom MiFID II direqtiva organizebulia funqciur 
sawyisebze, anu is vrceldeba ,,sainvesticio momsaxurebisa da 
saqmianobis“ ganxorcielebaze da ar aris damokidebuli provaideris 
organizaciul Tu samarTlebriv statusze. direqtivis gamoyeneba ar 
aris damokidebuli imaze, magaliTad, provaideri aris sakredito 
dawesebuleba, mravalfunqciuri sainvesticio kompania, specializebuli 
sainvesticio kompania da sxva.590 

mokled rom SevajamoT, MiFID-is gamovlenili naklovanebebis 
safuZvelze SemuSavebuli direqtivis gadaxedvis winadadebis mTavar 
miznebs warmoadgens: investorTa ndobis gaZliereba, sabazro riskisa 
da sistemuri riskis Semcireba, finansuri bazrebis efeqtianobis 
gazrda bazris monawileTaTvis arasaWiro xarjebis SemcirebasTan 
erTad.591 reformebis Sedegad: 1.MiFID II-is masStabi gafarTovda, raTa 
man moicvas finansuri produqtebi, momsaxureba da erTeulebi, 
romlebic ar iyo dafaruli direqtivis mier (magaliTad 
struqturirebuli depozitebi); 2.SemoRebuli iqna ufro mkacri 
moTxovnebi portfolios marTvis, sainvesticio rCevisa da kompleqsuri 
finansuri produqtebis, rogoric aris struqturirebuli produqtebi, 
SeTavazebis dros da aseve menejerebis pasuxismgebloba yvela 
sainvesticio kompaniebisTvis. amasTan, mrCevlebi, romlebic acxadeben, 
rom damoukideblebi arian, valdebulebi iqnebian Seafason bazarze 
arsebuli produqtebis ufro farTo speqtri, raTa daadginon, romeli 
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maTgani Seesabameba klientis profils da interesebs. damoukidebel 
mrCevlebsa da portfolios mmarTvelebsac ekrZalebaT mesame 
pirisTvis an mesame pirisgan anazRaurebis aReba/micema an sxva 
monetaruli sargeblis miReba; 3.cvlilebebs aseve Semoaqvs ESMA-s 
uflebamosileba gansazRvruli pirobebis arsebobis SemTxvevaSi, 
akrZalos konkretuli finansuri produqtis marketingi da 
distribucia.592 

 
IV.1.2.1. sainvesticio momsaxurebis Riaobis reJimi 
 
axali direqtivis meore Tavis meore ganyofileba eTmoba investoris 

dacvis danawesebs. MiFID II iTvaliswinebs investorebis mimarT 
informaciuli valdebulebebis gazrdas. direqtiva cdilobs Riaobis 
reJimis gaumjobesebas gafarToebuli perioduli angariSgebis 
valdebulebebisa da Sesabamisobis angariSis, romelSic mocemuli unda 
iyos, rogor Seesabameba SeTavazebuli rCeva investoris personalur 
maxasiaTeblebs, SemoRebis gziT.593 gansakuTrebiT mniSvnelovan 
danawesebs Seicavs 24(4) muxli, romlis mixedviTac investorebs unda 
miewodoT saTanado informacia sainvesticio kompaniisa da misi 
momsaxurebis, finansuri instrumentebisa da SeTavazebuli 
sainvesticio strategiebis, Sesrulebis adgilis, xarjebisa da 
gadasaxdelebis Sesaxeb. informacia unda Seicavdes: a)sainvesticio 
rCevis ganxorcielebamde klientisaTvis misawodebel informacias: 
1)xdeba Tu ara rCevis miwodeba damoukidebel sawyisebze; 2)rCeva 
dafuZnebulia finansuri instrumentebis sxvadasxva tipebis farTo Tu 
ufro SezRudul analizze; 3)miawodebs Tu ara sainvesticio kompania 
klients periodul Sefasebas misTvis rekomendebuli finansuri 
instrumentis saTanadoobis Sesaxeb; b)finansuri instrumentebisa da 
SeTavazebuli sainvesticio strategiebis Sesaxeb informacia, romelic 
unda Seicavdes Sesabamis konsultaciasa da gafrTxilebas am 
instrumentebSi ganxorcielebuli investiciebis riskebis Taobaze an 
konkretuli sainvesticio strategiis riskebis Sesaxeb; aseve imis 
Sesaxeb, gankuTvnilia es finansuri instrumenti mcire 
investorebisTvis Tu profesionali investorebisTvis; g)informacia 
yvela xarjebisa da gadasaxdelebis Sesaxeb. aRniSnuli moicavs 
informacias rogorc sainvesticio instrumentTan, aseve sainvesticio  
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momsaxurebasTan dakavSirebuli xarjebisa da gadasaxdelebis 
Sesaxeb.594  

Riaobis danawesebis mixedviT, sainvesticio kompaniebma unda 
miawodon klientebsa da potenciur klientebs samarTliani, cxadi da 
ara SecdomaSi Semyvani (fair, clear and not misleading) informacia (muxli 
24(3)).595 

Riaobis moTxovnebis detalebi warmodgenili iqneba evropis komisiis 
delegirebul aqtebSi. amasTan, winasaxelSekrulebo informaciis 
sferoSi cvlilebebis ganxorcielebisas saWiroa MiFID-is SeTanxmeba 
evropis doneze sxva maregulirebel iniciativebTan (rogoric aris 
PRIIPs, IMD, Prospectus Directive). MiFID II pirdapir miuTiTebs, rom 
gaTvaliswinebuli unda iqnes: ,,yvela saTanado standartizebuli 
informacia, romelic moTxovnilia evropis kavSiris samarTlis 
mixedviT“ finansuri instrumentebis Sesaxeb informaciuli 
moTxovnebis formulirebis dros, produqtis struqturis Sesaxeb 
informaciis CaTvliT. aRniSnuli misasalmebelia, radgan ar moxdes 
winasaxelSekrulebo standartuli Riaobis dokumentebis dublireba. 
miuxedavad amisa, kompaniebi mainc dadgebian axali danawesebis 
implementaciis mniSvnelovani gamowvevebis winaSe sxvadasxva wesebis 
erTmaneTTan SeTanxmebis kuTxiT. magaliTad, rodesac xdeba 
struqturirebuli depozitebis gayidva, gamoyenebul unda iqnes MiFID 

II-is Riaobis danawesebi, radgan struqturirebuli depozitebi ar aris 
moculi PRIIPs regulirebis mier; MiFID II-is Riaobis danawesebis 
gamoyeneba moxdeba maSin, rodesac nebismieri ,,finansuri instrumenti“ 
mieyideba nebismieri tipis klients; PRIIPs regulirebis Riaoba ki 
savaldebuloa mxolod, ,,sainvesticio produqtebis“ mcire 
investorebze gayidvis dros. 

informacia unda miewodos klientebsa da potenciur klientebs 
advilad gasagebi formiT, raTa maT realurad hqondeT SesaZlebloba, 
gaigon SeTavazebuli sainvesticio momsaxurebisa da konkretuli tipis 
sainvesticio instrumentis xasiaTi da riski da Sesabamisad miiRon 
informirebuli sainvesticio gadawyvetileba (muxli 24(5)).  
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misasalmebelia da pozitiurad unda iqnes Sefasebuli is garemoeba, 
rom MiFID II-is mixedviT momxmarebelTa informaciis standartizeba 
kvlav wevri saxelmwifoebis dispoziciaSi moeqca. gansxvavebiT PRIIPs 

regulirebisa, direqtiva ar avaldebulebs wevr saxelmwifoebs 
informaciis standartizirebuli formiT miwodebas da Seicavs 
mxolod aseT SesaZleblobas (muxli 24(5)).596 am sakiTxTan dakavSirebiT 
sxvadasxva reformis farglebSi gansxvavebuli midgomis arCeva, ar 
warmoadgens sistemur da Tanmimdevrul gadawyvetas maregulireblebis 
mxridan.  

globaluri finansuri krizisis Semdgomi periodi nel-nela, 
dagvianebiT amJRavnebs Riaobis saSualebis sazRvrebis aRiarebas. 
sainformacio modelis efeqtianobam Tavisi Tavi amowura. investorTa 
dacvis sferoSi gamovlenili deficiti aris ara mxolod arasakmarisi 
informaciuli modelis an fasiani qaRaldebis kompaniebis mier am 
modelis arasakmarisi aRsrulebis Sedegi, aramed sainformacio 
efeqtianoba bunebriv sazRvrebs eqvemdebareba.

597
 Sesabamisad, krizisis 

Semdgomi periodis direqtivis reformis mTavari mizania sainvesticio 
kompaniis pasuxismgeblobis gaZliereba, produqtis intervenciis 
SesaZleblobebis SemoReba da ara Riaobis meSveobiT investoris 
pasuxismgeblobis kidev ufro metad gazrda. MiFID II-is sanqcirebis 
axali reJimi598 da masTan dakavSirebuli gaZlierebuli aRsrulebac 
amis magaliTia. cvlilebebis mixedviT, informaciisa da angariSebis 
klientisTvis miuwodeblobis SemTxvevaSi amoqmeddeba specialuri 
sanqciebi, romlebic cvlilebebis Sedegad aris SemoTavazebuli, maT 
Soris jarimebi.599 MiFID II aZlierebs sanqcirebis arsebul reJims, raTa 
uzrunvelyos efeqtiani da harmonizebuli administraciuli sanqciebi 
evropis kavSiris masStabiT. 70-e muxlis mixedviT, wevrma 
saxelmwifoebma unda uzrunvelyon saTanado administraciuli 
sanqciebisa da RonisZiebebis gamoyeneba (magaliTad: avtorizaciis 
gamoTxova, menejmentis daTxovna, administraciuli fuladi sanqciebi 
da a.S.) MiFID-is darRvevis SemTxvevaSi. cvlilebebi adgens 
administraciuli fuladi sanqciebis minimalur odenobas. cvlilebebi 
ar exeba sisxlissamarTlebriv sanqciebs. 

amas garda, MiFID II direqtivis 75-e muxli moiTxovs, rom wevrma 
saxelmwifoebma Seqmnan gasaCivrebisa da kompensaciis efeqtiani 
procedura momxmarebelTa im davebis sasamarTlos gareT 
ganxilvisTvis, romlebic exeba sainvesticio kompaniis mier 
sainvesticio da damxmare momsaxurebis miwodebas.  

finansuri momsaxurebis sferoSi evropis samarTalSi dominirebs 
sajaro zedamxedveloba da aRsruleba. aRniSnuli kidev erTxel 
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dadasturda globaluri finansuri krizisis Semdgom gatarebul 
reformebSi da gansakuTrebiT MiFID-is reformaSi. MiFID miznad ar 
isaxavs wevri saxelmwifoebis nacionaluri kerZo samarTlis 
harmonizacias. MiFID ar avaldebulebs wevr saxelmwifoebs, direqtivis 
danawesebis darRvevis SemTxvevebis samoqalaqosamarTlebrivi 
sanqciebiT sanqcirebas. wevri saxelmwifoebis kompetenciaa 
gadawyviton, surT Tu ara aseT SemTxvevebSi samoqalaqosamarTlebrivi 
sanqciebis gamoyeneba.600 miuxedavad molodinisa, rom evropis komisias 
SeiZleba cvlilebebis Sedegad gadaedga mniSvnelovani nabiji 
investorTa dacvis efeqtiani garantirebis mimarTulebiT da MiFID II-Si 
SemoeRo samoqalaqosamarTlebrivi pasuxismgeblobis principi (principle 

of civil liability), es ar gakeTda, Tumca MiFID II-is Tavdapirveli 
sakonsultacio dokumenti Seicavda evropis komisiis winadadebas 
samoqalaqosamarTlebrivi pasuxismgeblobis principis SemoRebis 
Sesaxeb. MiFID-is danawesebis darRvevis SemTxvevaSi 
samoqalaqosamarTlebrivi pasuxismgeblobis sakiTxi wevri 
saxelmwifoebis uflebamosilebad darCa. aRniSnuli, ra Tqma unda, 
asaxavs samoqalaqo samarTlis evropuli harmonizaciis mimarT wevri 
saxelmwifoebis mgrZnobiarobis maRal dones. es faqti samwuxaroa 
rogorc samarTlebrivi usafrTxoebis, ise evropaSi investorTa 
dacvisaTvis Tanabari danawesebis Seqmnis mimarTulebiT.601 MiFID II-is 
erTaderTi danawesi, romelic arapirdapir aRiarebs 
kerZosamarTlebrivi urTierTobis arsebobas sainvesticio 
momsaxurebis mimwodebelsa da klients Soris, aris 75-e muxli, is 
exeba davis sasamarTlos gareT gadawyvetas.602 

sajaro zedamxedvelobasa da aRsrulebasTan erTad, evropis 
kavSirSi finansuri momsaxurebis sferoSi momxmarebelTa dacvis 
sazedamxedvelo standartebi mniSvnelovnad aris damokidebuli 
nacionalur kerZosamarTlebriv sistemebze da aRniSnuli sakiTxi ar 
aris daregulirebuli evropis kavSiris doneze.603 Sesabamisad wevri 
saxelmwifoebis diskreciis qveS rCeba mianiWeben Tu ara isini 
direqtivis danawesebis darRvevis SemTxvevaSi investorebs 
sainvesticio momsaxurebis provaiderebisTvis 
samoqalaqosamarTlebrivi pasuxismgeblobis dakisrebis uflebas. 
Sesabamisad, evropeli kanonmdeblis mier gakeTebul aqcents sajaro 
zedamxedvelobasa da aRsrulebaze, SeiZleba SemzRudveli efeqti 
mohyves am danawesebis kerZo aRsrulebaze nacionalur samoqalaqo 
sasamarTloebSi da amiT negatiuri gavlena iqonios finansuri 
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momxmareblebis dacvaze praqtikaSi (aseTi magaliTi ukve arsebobs 
luqsemburgSi, sadac samoqalaqo sasamarTloebi finansuri 
zedamxedvelobis kanonmdeblobaSi mocemul valdebulebebs ar 
ganixilaven, rogorc kerZosamarTlebrivi valdebulebebis warmoSobis 
safuZvels da maT darRvevas ar miiCneven samoqalaqosamarTlebrivi 
pasuxismgeblobis safuZvlad).604 yovelive zemoT aRniSnuli iwvevs 
gaurkvevlobas imasTan dakavSirebiT, warmoSobs Tu ara direqtivis 
konkretuli danawesis darRveva pasuxismgeblobas nacionalur 
samarTalSi da Tu warmoSobs, ra saSualebebi aqvs investors sakuTari 
uflebebis dacvisTvis.605 evropis kavSiris finansuri maregulirebeli 
orientirebulia sajaro midgomaze da ar iZleva kerZosamarTlebriv 
meqanizmebs investorebisTvis sainvesticio kompaniebis pirispir.606 
evropuli finansuri regulireba ar Seicavs ,,saxelSekrulebo 
regulirebas“ da ar afuZnebs kerZo aRsrulebaze dafuZnebul 
,,horizontaluri pasuxismgeblobis“ reJims. tipuri 
winasaxelSekrulebo da saxelSekrulebo sainformacio valdebulebebi 
gadaqceulia maregulirebel standartebad, romelTa aRsrulebac 
xdeba sazedamxedvelo organoebis mier,607 Tumca MiFID-is danawesebi 
aris ,,uflebis mimniWebeli“ investorebisTvis. evropeli 
maregulirebeli uSvebs maregulirebeli danawesebis gamoyenebis 
SesaZleblobas investorebis mier sainvesticio kompaniis winaaRmdeg 
sarCelis Sesatanad da amiT aniWebs maT individualuri uflebebis 
warmoSobis SesaZleblobas. direqtivis qceviT danawesebs (conduct of 

business rules) aqvs ,,hibriduli“ (sajaro-kerZo) xasiaTi da Sesabamisad 
SeiZleba gavlena iqonios kompania-klientis horizontalur 
urTierTobaze.608 direqtivis axali versiis Semdeg ar aris srulad 
cxadi, ramdenad mkacri SeiZleba iyos nacionaluri sasamarTlo 
direqtivasTan SedarebiT samoqalaqo samarTlis principebisa da 
standartebis gamoyenebis dros, Tumca aSkaraa is, rom direqtivis 
safuZvelze Seqmnili nacionaluri danawesebis darRvevis 
samoqalaqosamarTlebrivi Sedegi kvlav nacionaluri samarTlis mier 
iqneba gansazRvruli. aRniSnul princips xazi gaesva evropis kavSiris 
sasamarTlos (Court of Justice of the European Union - CJEU) ,,Bankinter“ 
gadawyvetilebaSi,609 romelic MiFID-is investorTa dacvis danawesebTan 
mimarTebiT evropis kavSiris sasamarTlos pirvel gadawyvetilebas 
warmoadgens. aRniSnul gadawyvetilebaSi sasamarTlom daadastura, 
rom sainvesticio momsaxurebis provaideris mier direqtivis 
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danawesebis darRvevis saxelSekrulebo Sedegebi yoveli wevri 
saxelmwifos Sida samarTlebrivma sistemam unda daadginos.610 

 
IV.1.2.2. distribucia 
 
finansuri produqtebis distribuciasTan dakavSirebuli regulireba 

rCeba investorTa dacvis evropuli regulirebis sakvanZo elementad. am 
sakiTxTan dakavSirebiT MiFID II direqtiva moicavs ufro metad 
intervenciul midgomas ramdenime axali strategiis meSveobiT. 
cvlilebebi iTvaliswinebs gamkacrebul moTxovnebs portfolios 
marTvis, investorTa konsultaciisa da iseTi kompleqsuri finansuri 
produqtebis SeTavazebis dros, rogoric aris struqturirebuli 
produqtebi.611 cvlilebebi aZlierebs maregulirebel CarCos 
sainvesticio rCevis miwodebasTan, portfolios marTvasTan da 
sainvesticio kompaniebis mier mesame pirebisgan anazRaurebis miRebis 
sakiTxTan dakavSirebiT. is zrdis investorTa dacvas mcire 
investorebisTvis sainvestico momsaxurebis miwodebis dros.612 
cvlilebebi iTvaliswinebs, rom informaciis Taobaze ,,gulwrfeli, 
samarTliani, profesiuli“ moqmedebis principi da valdebuleba unda 
iyos cxadi da ara SecdomaSi Semyvani da unda gavrceldes yvela 
kategoriis klientze (muxli 24(1)). 

MiFID II direqtivis 25-e muxli exeba Sesabamisobisa da saTanadoobis 
Sefasebis sakiTxs. rogorc zemoT ukve iyo aRniSnuli, Sesabamisobisa 
da saTanadoobis testi MiFID-is investorTa dacvis reJimis erT-erT 
mniSvnelovan elements warmoadgens. Sesabamisobis testi aris 
investorTa dacvis meqanizmi, romelic gamoyenebuli unda iqnes 
investorsa da sainvesticio kompanias Soris nebismieri urTierTobis 
mimarT, Tu es urTierToba Seicavs rCeva/konsultaciis elements. 
portfolios marTvis an sainvesticio rCevis momsaxurebis gawevamde 
sainvesticio kompania unda darwmundes, rom rekomendebuli 
produqtebi Sesabamisia klientisTvis da emsaxureba mis mier dasaxul 
miznebs. informacia, romelic saWirod aris miCneuli Sesabamisobis 
Sefasebis efeqtianobisTvis, moicavs sxvadasxva aspeqtebs, romlebmac 
SeiZleba gavlena iqonion klientis sainvesticio miznebze an finansur 
situaciaze. es aris informacia: klientis ojaxuri mdgomareobis, 
ganaTlebis, riskis madis Sesaxeb da a.S. rac Seexeba saTanadoobis 
tests, misi mizania investorTa dacvis gazrda arasakonsultacio 
momsaxurebis dros. saTanadoobis testis dros mowmdeba aqvs Tu ara 
klients saTanado codna da gamocdileba SeTavazebuli momsaxurebisa 
da produqtis mimarT, raTa gaigos tranzaqciasa Tu momsaxurebasTan 
dakavSirebuli riskebi. 
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globalurma finansurma krizisma aCvena, rom Sesabamisobis testiT 
dadgenili moTxovnebi praqtikaSi saTanadod ar sruldeboda. ZiriTad 
problemebs warmoadgenda Semdegi: 1.klientebs usvamdnen araswor 
kiTxvebs; 2.ar xdeboda saWiro da arsebiTi informaciis Segroveba. 
xSirad uyuradRebod rCeboda klientis ganaTlebis done da profesia; 
3.arasworad xdeboda klientis mier mowodebuli informaciis 
interpretireba. arsebobda tendencia, rom kompaniebi eyrdnobodnen 
klientebis mier TavianTi gamocdilebis, codnis da finansuri 
situaciis TviTSefasebas; 4.maSinac ki, rodesac swori informacia iyo 
Segrovebuli, mis safuZvelze ar xdeboda Sesabamisi investiciis 
SeTavazeba.613 

evropis komisiam MiFID-is gadamuSavebis procesSi gaaZliera 
Sesabamisobis Sefaseba. damatebuli moTxovnebis mixedviT, finansurma 
mrCevlebma unda miawodon informacia klientebs imis Sesaxeb, Tu 
ratom awvdian isini konkretul rCevas da rogor Seesabameba is 
klientis individualur pirobebs, situacias (muxli 25(6)).614 

direqtivis axali versiis mixedviT, 2016 wlis 3 inavramde ESMA-m 
unda miiRos gaidlainebi, romlebic daakonkreteben Sesabamisobisa da 
saTanadoobis testis farglebSi codnisa da gamocdilebis Sefasebis 
kriteriumebs da gaaumjobeseben am meqanizmis funqcionirebas (muxli 
25(9)). 2011 wlis 22 dekembers, ESMA-m gamoaqveyna sarekomendacio 
dokumenti MiFID-is Sesabamisobis testis zogierT aspeqtTan 
dakavSirebiT.615 mizans warmoadgens, sicxadis amaRleba da 
implementaciis gaadvileba, raTa daexmaros sainvesticio kompaniebs 
dadgenili moTxovnebis implementaciis gaumjobesebasa da investorTa 
dacvis gaZlierebaSi.616 ESMA-s rCeviT, garantirebuli unda iqnes, rom 
sainvesticio kompania pasuxismgebeli darCeba Sesabamisobis 
ganxorcielebuli SefasebisTvis da es pasuxismgebloba ar gadava 
investorze, magaliTad, Sesabamisobis kompleqsuri kiTxvaris 
xelmoweris gziT an onlain Sefasebis meqanizmebis meSveobiT.617 
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globalurma finansurma krizisma mcire investorebze misi 
uprecendento gavlenis gamo, investorTa rCevasTan dakavSirebuli 
samarTlebrivi normebi mniSvnelovani diskusiis sagnad aqcia. am 
mimarTulebiT erT-erT mTavar Temas investorTa mrCevlebis 
stimulirebis sistemis sakiTxi warmoadgens. sakomisioze dafuZnebuli 
anazRaureba, masTan dakavSirebuli interesTa konfliqtebis gamo, sul 
ufro metad problematurad miiCneva da rogorc nacionalur, aseve 
evropis kavSiris doneze daiwyo mcdeloba axali maregulirebeli 
saSulebebiT problemis mogvarebis mimarTulebiT.618 am mcdelobebis 
safuZvelia MiFID-is mier honorarze damyarebuli rCevis SemoReba. 
direqtivis gadamuSavebuli versia Seicavs axal danawesebs im pirebis 
anazRaurebasTan dakavSirebiT, romlebic axorcieleben fasiani 
qaRaldebis an masTan dakavSirebul momsaxurebas. anazRaurebasTan 
dakavSirebulma danawesebma unda uzrunvelyos momxmarebelTa 
samarTliani mopyroba da interesTa konfliqtis Tavidan acileba. 
aRniSnuli moTxovnebis detalebi dadgenili iqneba direqtivis 
implementaciis danawesebSi.619 

dResdReobiT, gansakuTrebiT interesTa konfliqtis arsebobis 
realobis gaTvaliswinebiT, konsultacias xSirad investorebisTvis 
ukuefeqti aqvs. sakomisioze dafuZnebuli anazRaurebis sistema 
ubiZgebs mrCevels, investorisTvis yvelaze ufro Sesaferisi 
produqtis nacvlad is produqti urCios mas, romelsac yvelaze 
maRali gayidvis sakomisio aqvs. MiFID II cdilobs am problemis 

                                                                                                                                                         
profils; sainvesticio kompaniebs unda hqondeT adekvaturi politika da 
procedurebi, raTa SesaZlebeli iyos klientebisTvis xelmisawvdomi finansuri 
instrumentebis maxasiaTeblebis Sesaxeb arsebiTi faqtebis miwodeba. aRniSnuli 
moTxovna moicavs or subkategorias: ,,know your clients“ da ,,know your products“; 
sainvesticio kompaniebma unda uzrunvelyon, rom Sesabamisobis dadgenis procesSi 
monawile TanamSromlebs hqondeT codnisa da gamocdilebis adekvaturi done; 
sainvesticio kompaniebma unda gansazRvron klientisagan mosapovebeli informaciis 
moculoba. informaciis moculobis dadgenisas, kompaniebma unda gaiTvaliswinon: 
1.finansuri instrumentis tipi (misi kompleqsuroba da riskis done) an tranzaqcia, 
romlis rekomendebac xdeba; 2.momsaxurebis saxe da moculoba; 3.klientis saxe, 
moTxovnilebebi da garemoebebi. amasTan, kompleqsuri an riskis matarebeli 
finansuri produqtebis rekomendirebis dros, sainvesticio kompaniebma ufro Rrma 
informacia unda Seagrovon investoris Sesaxeb, raTa SeZlon Seafason klientis 
unari gaigos da ataros am finansur instrumentTan dakavSirebuli riski; 
sainvesticio kompaniebma unda uzrunvelyon klientis Sesaxeb mopovebuli 
informaciis sandooba. magaliTad, kompaniebi ar unda daeyrdnon klientebis 
TviTSefasebas; sainvesticio kompaniisa da klientis grZelvadiani urTierTobis 
dros, kompaniam unda Seqmnas saTanado procedura, raTa SeinarCunos klientis 
Sesaxeb adekvaturi da ganaxlebuli informacia; sainvesticio kompaniebma unda 
Seinaxon Canawerebi Sesabamisobis dadgenis procesis yvela etapis, miwodebuli 
sainvesticio rCevisa da ganxorcielebuli investiciebis Sesaxeb. aRniSnuli 
mniSvnelovania klientsa da firmas Soris davis warmoSobis SemTxvevaSi. 

618
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gadaWras da moiTxovs, rom anazRaurebis sistema xels ar unda 
uSlides obieqturi rCevebisa da gasagebi informaciis miwodebas. 
mrCevlis, konsultantis anazRaureba pirdapir ar unda iyos 
damokidebuli produqtis gayidvaze.620 zogierTi avtoris miTiTebiT, 
alternativad unda iqnes ganxiluli konsultantebis winaswar 
SeTanxmebuli fiqsirebuli anazRaureba an/da saaTobrivi anazRaureba. 
aseT SemTxvevaSi, investorTa konsultacia aRar iqneba aRqmuli maT 
mier, rogorc ,,ufaso“.621 

direqtivis Sesabamisad, investorTa rCevis dros naTeli unda iyos 
is, rom rCevis miwodeba xdeba damoukidebel sawyisebze da efuZneba 
bazris farTo Tu SedarebiT SezRudul analizs. investorTa rCevis 
damoukidebel sawyisebze miwodebis dros, 24(7) muxlis mixedviT: 
1.sainvesticio kompaniam unda Seafasos bazarze arsebuli finansuri 
instrumentebis farTo speqtri. es finansuri instrumentebi 
diversificirebuli unda iyos maTi tipis, emitentis an produqtis 
provaideris kuTxiT da ar unda Semoifarglos mxolod 
instrumentebiT, romlebic gamoSvebulia an distribucirebulia 
sainvesticio kompaniasTan axlo kavSiris mqone erTeulebis mier; 
2.sainvesticio kompanias ar SeuZlia miiRos honorari, sakomisio an 
sxva monetaruli sargebeli, romelic gadaixada an warmoadgina mesame 
pirma klientis momsaxurebis gawevasTan dakavSirebiT,622 anu 
potenciuri interesTa konfliqtebis Tavidan asacileblad, 
damoukidebel mrCevlebs da portfolios mmarTvelebs ekrZalebaT 
mesame pirisagan gadasaxdelis an sxva monetaruli mogebis miReba. es 
moTxovna warmoadgens mcdelobas, rom daareguliros produqtis 
distribuciis evropul bazrebze arsebuli interesTa konfliqtis 
riskebi.

623 damoukidebeli sainvesticio rCevis SemoReba da 
portfolios mmarTvelebisa da damoukidebeli mrCevlebisTvis 
anazRaurebis miRebis akrZalva moxsnis interesTa konfliqtis 
safrTxes, rasac Sedegad mohyveba invcestorebisTvis sainvesticio 
rCevis xarisxis gaumjobeseba.624 damoukidebeli rCevis SemoReba da 
sakomisio akrZalva warmoadgens TviTon servisis miwodebis 
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kontrolis meqanizms da ara Riaobis tradiciul makontrolebel 
meqanizms, romelic dominirebs distribuciis regulirebis sferoSi.625

 

MiFID II pirvelad axdens evropis doneze „damokidebul“ da 
„damoukidebel“ sainvestico rCevas Soris gansxvavebis Semotanas.

626
 

koncefcia misasalmebelia, magram is jerjerobiT regulirebis 
mxolod abstraqtul koncefcias warmoadgens da unda davelodoT am 
mimarTulebiT ufro detaluri SemoTavazebebis SemuSavebas. finansuri 
industria saWiroebs sistemur cvlilebas, raTa gazrdili da 
gaZlierebuli iqnes momxmarebelTa dacva da aRdgenil iqnes finansuri 
industriis mimarT ndoba. amisaTvis, arsebiTia mrCevelTa interesTa 
konfliqtis aRmofxvra finansuri produqtebis gayidvis dros. 
aRniSnulSi honorarze damyarebul rCevas mniSvnelovani wvlilis 
Setana SeuZlia. sakomisios akrZalva gazrdis finansuri produqtebisa 
da sainvesticio rCevis xarisxs. amasTan, Tu honorarze damyarebuli 
rCevis efeqtian regulirebasTan erTad moxdeba momxmarebelTa 
sasargeblod aseve pasuxismgeblobis safuZvlebis gaumjobeseba, es 
sakmarisi iqneba investorTa danakargebisgan dacvisa da finansuri 
seqtoris mimarT ndobis dabrunebisTvis.627 SeiZleba kargi sainvesticio 
rCeva iyos ufaso? pasuxi aris _ ara. kargi rCeva Zviria, Tundac is 
ambobdes mxolod: ,,Tavi Sors daiWireT am investiciisgan“. Sesabamisad, 
ukeTesia, rom klientma Ria mosakrebeli, tarifi gadaixados, vidre 
damaluli sakomisioebi. investorma pirdapir unda gadauxados 
sainvesticio mrCevels da amiT misces mas stimuli, rom rCeva gawios 
investoris interesebis sasargeblod.628 

miuxedavad arsebuli sargebelisa, honorarze damyarebul rCevas 
mainc hyavs skeptikosebi. damoukidebeli rCevis es transplantanti 
ucxoa kontinentaluri bazrisTvis da savaraudoa, rom mas rTulad 
Seegueba bazari. honorarze damyarebuli sainvesticio rCevis 
gavrcelebis dabali maCvenebeli gamomdinareobs zogadad investorTa 
mtruli ganwyobidan momsaxureba „sainvesticio rCevisTvis“ fulis 
gadaxdis mimarT maSin, rodesac, magaliTad, advokatis daqiraveba 
investorisTvis honoraris gadaxdasTan asocirdeba, sainvesticio rCeva 
mosaxleobis arsebiT nawilSi aRqmulia ufaso momsaxurebad.629 
Sesabamisad, honorarze damyarebuli rCeva aCens kiTxvas, xom ar 
SeeqmnebaT investorebs fsiqologiuri barierebi aseTi fasiani rCevis 
winaaRmdeg. damoukidebeli rCevis SemoRebam SeiZleba kontinentalur 
bazarze gamoiwvios nacionaluri ,,damoukidebeli“ mrCevlebis isedac 
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mcire raodenobis kidev ufro Semcireba.630 arsebobs safrTxe, rom 
gansakuTrebiT mcire investorebi honorars Zalian Zvirad miiCneven da 
uars ityvian rCevaze.631 magram, ar unda daviviwyoT, rom sainvesticio 
rCeva sakomisioze damyarebuli rCevis drosac fasiani iyo 
investorebisTvis, amjerad moxdeba mxolod am xarjebis 
gamWvirvaloba.632 

honorarze damyarebuli rCevis mowinaaRmdegeebi miuTiTeben, rom 
sakomisio qmnis pozitiur stimuls, radgan is, erTi mxriv, mrCevels 
garigebis dadebisa da, meore mxriv, investors qonebis dagrovebisken 
ubiZgebs.633 problemurad ganixileba aseve sakomisios akrZalvis 
SemoReba mxolod damoukidebeli mrCevlebis kategoriisTvis. aseT 
akrZalvas mxolod maSin aqvs azri, rodesac is vrceldeba yvela 
mrCevelze da ara romelime konkretul jgufze, rasac, samwuxarod, ar 
iTvaliswinebs MiFID II direqtiva. sakomisios akrZalva mxolod 
damoukidebeli mrCevlisTvis arapraqtikulia, radgan isini Seecdebian, 
rom ar dakvalificirdnen damoukidebel mrCevlebad. ufro praqtikuli 
gadawyvetaa, moxdes sakomisios mTlianad gasajaroeba da sakomisiosgan 
Tavisufali rCevis gaZliereba.634 MiFID II-is mixedviT honorarze 
damyarebuli investoris rCeva warmoadgens konsultaciis 
gansakuTrebul tips, romlisTvisac, investorTaTvis gankuTvnili 
konsultaciis zogadi danawesebis garda, gansakuTrebuli qceviTi da 
organizaciuli danawesebi moqmedebs. sadavoa, SesaZlebeli iqneba Tu 
ara aRniSnuli formiT anazRaurebis formebs Soris konkurenciis 
miznis miRweva. bankebisTvis jerjerobiT ar arsebobs stimuli 
sakomisioze damyarebuli konsultaciis paralelurad honorarze 
damyarebuli investorTa konsultaciis SemoRebisTvis.635 amasTan, MiFID 

II-is axali maregulirebeli reJimi damabneveli Cans, radgan is Seicavs 
gansxvavebas honorarze damyarebul ,,damoukidebel safuZvelze 
ganxorcielebul rCevasa“ da ,,ufro farTo an ufro SezRudul 
analizze damyarebul rCevas“ Soris, romelic aseve damoukidebel 
rCevad ganixileba. logikurad, MiFID II-is avtorebis survils 
warmoadgenda, ganesxvavebina damoukidebeli honorarze damyarebuli 
rCeva da yvela sxva saxis aradamoukidebeli rCeva, magram direqtivis 
teqsti ver aRwevs am mizans dabneulobis Seqmnis gareSe. cxadia, rom 
sakomisioebis akrZalva gamoiyeneba mxolod maSin, rodesac 
investorisTvis damoukidebeli rCevis miwodeba xorcieldeba. 
miuxedavad amisa, damoukidebeli rCeva SeiZleba efuZnebodes bazris 
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SezRudul an farTo analizs. aRniSnuli danawesi saWiroebs ESMA-s 
ganmartebas.636 MiFID II direqtivis mixedviT, sakomisioze dafuZnebuli 
rCeva ganagrZobs arsebobas.637 

reformebi Seexo aseve ,,execution-only“ reJimsac (axali direqtivis 25(4) 
muxli), romelic dRemde xelmisawvdomi iyo ,,arakompleqsuri“ 
produqtebis farTo speqtrisTvis. produqtebis garkveuli kategoria 
ar SeiZleba gaiyidos rCevis gareSe. reformis Sedegad moxda ,,execution-

only“ reJimis (,,arakompleqsuri“ produqtebis gayidva SeiZleba moxdes 
Sesabamisobisa da saTanadoobis Sefasebis gareSe) arealis SezRudva. 
MiFID-is reformis dros Tavdapirvelad daisva sakiTxi ,,execution-only“ 

reJimis saerTod gauqmebis Sesaxeb, Tumca es idea uaryofil iqna, 
rogorc zedmetad intervenciuli da kargi finansuri ganaTlebis mqone  
klientTa kategoriisTvis Zalian Zviri.638 Sesabamisad, ganxorcielebul 
cvlilebebSi evropis komisiam ufro SezRuduli midgoma airCia da 
mxolod struqturirebuli UCITS gamoricxa ,,execution-only“ reJimidan 
(muxli 25(4)(a)(iv)). aRniSnuli xazs usvams mcire investorTa 
produqtebis bazris mimarT ufro mkacri midgomis arCevas639 maSin, 
rodesac MiFID I yvela UCITS-s ,,arakompleqsuri“ produqtebis 
kategoriaSi ganixilavda, rac dasaSvebs xdida maT realizacias 
Sesabamisobisa da saTanadoobis testis gareSe, MiFID II-i yvela 
struqturirebul UCITS

640-is ,,kompleqsur“ produqtad miiCnevs.641 
Sesabamisad, samomavlod, rogorc ,,kompleqsurad“ klasificirebuli 
derivatebi da fiuCersuli garigebebi mxolod sainvesticio rCevis 
safuZvelze iqneba xelmisawvdomi. 

aRsaniSnavia aseve, rom MiFID II-iT sainvesticio produqtebis Seqmna 
pirvelad daeqvemdebara xarisxis kontrols. 24(2) muxlis mixedviT, 
fasiani qaRaldebis kompaniebma samomavlod finansuri produqti ise 
unda Seqmnan, rom is Seesabamebodes momxmarebelTa samizne jgufis, 
kategoriis moTxovnilebebsa da Taviseburebebs. informacia gamiznuli 
samizne jgufis Sesaxeb unda miewodos aseve produqtis Semdgom 
SemTavazeblebs. produqtebi mxolod mas Semdeg SeiZleba brunvaSi 
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iqnes CaSvebuli, rodesac isini momxmarebelTa samizne jgufis 
interesebs Seesabameba. momxmarebelTa interesebTan Sesabamisoba 
bazarze Semotanis Semdegac regularulad unda Semowmdes, amasTan 
unda Semowmdes brunvaSi arsebuli produqtebic.

642
 

kritikosebis azriT, direqtivis axali redaqcia Zalian cota 
RonisZiebas Seicavs uSualod mcire investorTa dacvis gaumjobesebis 
mimarTulebiT da direqtivis reforma ZiriTad aqcents akeTebs bazris 
struqturis sferosa da fasiani qaRaldebiT vaWrobaze.643 
 

IV.1.2.3. produqtis intervencia 
 
reformebis yvelaze ufro TvalSisacem elements produqtis 

intervenciis reJimis warmoSoba warmoadgens. globalur finansur 
krizisamde arsebuli harmonizebuli evropuli regulireba (aseve 
wevri saxelmwifoebis danawesebi) cdilobda produqtis intervenciiis 
Tavidan acilebas Riaobisa da distribuciis danawesebis sasargeblod. 
aRniSnulis mizezs warmoadgens is riski, romelic produqtis 
distribuciasTan aris dakavSirebuli. es moicavs arbitraJs, safrTxes 
inovaciasa da investoris arCevanisTvis, da e.w. ,,moral hazard“-s. 
mniSvnelovania aseve, kavSiri produqtis intervenciasa da zedmet 
regulirebas Soris.  

produqtis intervenciis uflebamosilebebi gaTvaliswinebulia 
direqtivaSi, magram arsebiTi regulireba mocemulia MiFIR-Si. MiFID II-s 
Semoaqvs produqtis marTvis axali reJimi, romelic moicavs produqtis 
Seqmnis procesis maregulirebel zedamxedvelobas da miznad isaxavs 
sainvesticio kompaniebis mier riskiani sainvesticio produqtebis 
SeqmnisTvis xelis SeSlas. amasTan, direqtiva Seicavs produqtis 
intervenciis sxvadasxva meqanizms, romelic mimarTulia TviTon 
potenciuri safrTxis Semcveli produqtebisken (muxli 9(3); 16(3); 
71(2)).644 anu, direqtiva axdens arapirdapiri produqtis kontrolis 
meqanizmis, sainvesticio kompaniebisTvis procesze damyarebuli 
organizaciuli moTxovnebis dadgenisa da produqtis pirdapiri 
kontrolisa da produqtis akrZalvis meqanizmis kombinirebas. es axali 
reJimi mniSvnelovnad gansxvavdeba globalur finansur krizisamde 
arsebuli informaciuli paradigmisgan da arsebiT siaxles 
warmoadgens  wevri saxelmwifoebis kerZo samarTlis sistemisTvis.645 
krizisis wina periodis informaciul paradigmaze dafuZnebuli 
sainvesticio momsaxurebis maregulirebeli evropuli reJimi 
mniSvnelovnad ar ereoda TviTon gadawyvetilebis miRebaSi da arc 
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mcire investorebisTvis miwodebul produqtebs ganixilavda. is 
farTod efuZneboda sainformacio da Sesabamisobis danawesebs, raTa 
uzrunveleyo mcire investorebis kargad informireba da aRWurva, 
romlebic SeZlebdnen kargi sainvesticio gadawyvetilebebis miRebas 
sakuTari TavisTvis.646 

rac Seexeba regulacias, MiFIR-is pirveli muxlis pirveli punqtis 
,,e“ qvepunqtis mixedviT, is exeba kompetenturi organoebis produqtis 
intervenciis uflebamosilebebs. produqtis intervenciis 
uflebamosilebebi emsaxureba investorTa dacvas, finansuri bazrebis 
saTanado funqcionirebis, integrirebulobis uzrunvelyofasa da 
finansuri sistemis stabilurobas. regulirebis VII karis pirveli 
Tavis (muxlebi 39-43) mixedviT, ESMA-sTan koordinaciis Sedegad, 
nacionalur zedamxedvelebs ufleba eqnebaT akrZalon konkretuli 
produqtebi, momsaxureba an praqtika, akrZalon an SezRudon finansuri 
instrumentis marketingi an gayidva, Tu safrTxe eqmneba investorTa 
dacvas, finansur stabilurobas an bazrebis normalur funqcionirebas 
(muxli 42). aRniSnuli uflebamosilebebi SeiZleba gamoyenebul iqnes, 
rodesac arsebuli evropuli danawesebi ar aris sakmarisi im riskebis 
Tavidan asacileblad, romlebic safrTxes uqmnis investorTa dacvas, 
finansur stabilurobas an bazrebis normalur funqcionirebas da es 
riskebi ver iqneba Tavidan acilebuli zedamxedvelobis Tu 
aRsrulebis gaumjobesebiT. aRniSnuli mizniT ganxorcielebuli 
qmedebebi proporciuli unda iyos aRmoCenili riskebis, investorTa an 
bazris monawileTa gaTviTcnobierebulobis donis  da investorebsa da 
bazris monawileebze am qmedebebis Sedegebis mimarT. ganxorcielebul 
RonisZiebebs ar unda hqondes diskriminaciuli gavlena sxva wevri 
saxelmwifos finansur momsaxurebebasa da saqmianobaze. cvlilebebi 
aseve uflebamosilebas aniWebs ESMA-s msgavs SemTxvevebSi Caerios 
nacionalur bazrebze, finansuri instrumentis marketingis an gayidvis 
droebiT akrZalvis gziT da amasTan aniWebs ESMA-s koordinaciis 
uflebamosilebas nacionaluri organoebis akrZalvis 
uflebamosilebebTan dakavSirebiT (muxli 40).647 

zemoT ganxiluli cvlilebebi produqtis regulirebis 
mimarTulebiT investorTa dacvis samarTlis axal maregulirebel 
aqcents warmoadgens. 

Tu MiFID II saWiroebs nacionalur samarTalSi implementacias, MiFIR 
pirdapir, savaldebulod gamosayenebeli iqneba evropis kavSiris wevr 
qveynebSi da ar saWiroebs implementacias nacionalur samarTalSi. 
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aRniSnuli amcirebs danawesebis gansxvavebuli interpretaciis 
safrTxes maTi gamoyenebisa da aRsrulebis dros.

648
 

MiFIR-is mier produqtis intervenciis uflebamosilebebis SemoRebis 
gamomwvev mizezs warmoadgens globaluri finansuri krizisis Sedegad 
gamovlenili faqti, rom finansuri produqtebis regulireba evropul 
doneze, romelic aqamde ZiriTadad mimarTuli iyo farTo 
gamWvirvalobis danawesebis Seqmnisken, zogierT situaciaSi ar aris 
sakmarisi, raTa Tavidan aicilos investorTa dacvisTvis, finansuri 
bazrebisa da finansuri stabilurobisTvis Seqmnili safrTxeebi. 
Sesabamisad, daiwyo e.w. „Point of Sale“ (gayidvis momentis) produqtis 
regulirebasTan erTad (magaliTad, ganmartebisa da Riaobis 
valdebulebebis meSveobiT), maregulirebeli aqcentis produqtis 
ditsribuciis jaWvis doneze (mwarmoeblebis pasuxismgebloba 
produqtis dizainis procesSi, sabazro testireba, stres-testireba, 
TanamSromelTa treiningi, distribuciis arxis arCeva) gadatana649 
produqtis pirdapiri kontrolis SemoRebis gziT. aseTi midgoma ukve 
xorcieldeba zogierTi wevri saxelmwifos mier nacionalur doneze, 
gansakuTrebiT did britaneTSi.650

 

miuxedavad zemoT aRniSnulisa, produqtis intervenciis strategiac 
Seicavs potenciur problemebs. am axali uflebamosilebis SemoRebam 
SeiZleba gamoiwvios wevri saxelmwifoebis mxridan mis mimarT 
ambiciuri midgoma. axali meqanizmi SeiZleba ufro mimzidvelad iqnes 
miCneuli da maSin, rodesac es  uflebamosileba Seqmnilia rogorc 
,,last resort“ (ukiduresi saSualeba) uflebamosileba, realurad moxdes 
misi gadametebuli gamoyeneba.

651
 maregulireblebma sifrTxile unda 

gamoiCinon produqtis intervenciis ganxorcielebamde, radgan aman 
SeiZleba mniSvnelovanwilad Seaferxos finansuri inovacia da 
produqtis ganviTareba. investicia aucileblad Seicavs risks. 
produqtis kompleqsuroba da struqturirebuli produqtebis 
indikatorebi aucileblad ar aris zianis gamomwvevi. Tu produqti 
erTnairad esmiT mwarmoeblebsa da distributorebs, produqti 
funqcionirebs samizne bazris saukeTeso interesSi da investori 
srulad eTanxmeba riskebs, romelic zustad aris misTvis axsnili, 
kompleqsuroba ar unda aikrZalis.652kompleqsuroba mxolod maSin 
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SeiZleba iqnes saTanadod regulirebuli, rodesac finansuri 
produqtebis kompleqsurobis Tanmimdevruli da obieqturi definicia 
arsebebs. aseTi definicia ar arsebobs, radgan kompleqsuroba ar aris 
finansuri produqtis namdvili, obieqturi maxasiaTebeli, aramed is 
damokidebulia investoris ganaTlebasa da aRqmebze, Sesabamisad aris 
subieqturi. maregulirebeli CarCos farglebSi gansxvaveba kompleqsur 
da arakompleqsur produqtebs Soris xdeba mxolod pirdapiri 
CamonaTvalis safuZvelze.653 Sesabamisad, produqtis klasifikacia, 
rogorc (Zalian) kompleqsuri an arakompleqsuri, gansxvavdeba 
sxvadasxva regulirebebis mixedviT da yovelTvis ar aris 
ekonomikurad gasagebi.654 aRiqvams Tu ara investori konkretul 
finansur produqts kompleqsurad, damokidebulia mxolod mis codnasa 
da gamocdilebaze. mcire investoris gadmosaxedidan TiTqmis yvela 
sainvesticio produqti SeiZleba kompleqsurad iqnes miCneuli da, 
piriqiT, profesionali investorebi sainvesticio produqtebis 
umravlesobas kvalifikaciis mixedviT arakompleqsurTan aigiveben. 
Sesabamisad, SeuZlebelia maregulireblebs, emitentebsa da 
investorebs Soris kompleqsurobis erTi da Tanmimdevruli definiciis 
povna.655 nebismierma cvlilebam unda gaiTvaliswinos is faqti, rom 
kompleqsuroba aucileblad ar niSnavs ufro met risks. mizans unda 
warmoadgendes imis kontroli, Seesabameba Tu ara produqti 
investoris maqsimaluri riskis, riskis zRvaris donis gagebas, 
romelic sabolood maT unda ataron. dauSvebelia, regulireba 
Caerios investirebis yvela aspeqtSi da daadginos Tu riskis ra donis 
tareba surT investorebs.656 

problemas warmoadgens aseve is, rom gaurkvevelia rogor 
ganimarteba investorTa dacva produqtis intervenciis 
uflebamosilebis warmoSobis konteqstSi. investorTa dacvisTvis 
safrTxe SeiZleba ukavSirdebodes produqtis specifikur 
Taviseburebebs, magaliTad mis kompleqsurobas an danakargebis risks. 
investorTa dacvisTvis safrTxe SeiZleba aseve gamomdinareobdes 
iqidan, rom produqtis gayidvis procesSi moqmedi qcevis 
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mimarTulebiT (Becker M., Döhrer B., Johanning L., Considerations to improve Investor Protection: 

Transparency versus Complexity of Financial Products, Discussion Paper, WHU,  May 2012, 1-20, 4-5). 
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valdebulebebi (magaliTad momxmarebelTa informaciasTan mimarTebiT) 
an ar icaven, an arasakmarisad icaven investorebs. aseve ar aris cxadi, 
Carevis, intervenciis uflebamosileba mxolod maSin warmoiSoba, 
rodesac investorTaTvis safrTxis Semqmnelma qcevam an praqtikam 
mniSvnelovan dones miaRwia, Tu erTeuli SemTxveva ukve sakmarisia 
Carevis dasasabuTeblad. Tu Carevis am safuZvels SevadarebT Carevis 
sxva winapirobebs, maSin Carevis uflebamosilebas unda hqondes maRali 
winapirobebi da, savaraudod, investorTa dacvisTvis mxolod iseTi 
safrTxe unda iyos uflebamosilebis damasabuTebeli, romelic 
investorTa ndobis dakargvas iwvevs da am gziT safrTxes qmnis 
finansuri bazrebis funqcionirebisTvis. rodesac mxolod investorTa 
Zalian patara jgufs adgeba ziani da ar iqmneba ziani investorTa 
farTo publikisTvis, es ar qmnis Carevis uflebamosilebis 
winapirobas. aseTi instituciur investorTa dacvaze damyarebuli 
gageba gamarTlebulia imiTac, rom danawesebi moiTxovs ara safrTxes 
investorebisTvis, aramed safrTxes investorTa dacvisTvis. logikurad 
aseTi midgomis aRiareba saWiroa, raTa ar moxdes inovaciisa da bazris 
funqcionirebis ,,CaxuTva“ regulirebiT, magram garkveulwilad es 
kompromisia Zlieri investorTa dacvis mimarT, radgan es danawesi ver 
uzrunvelyofs mcire investorTa dacvas. Carevis uflebamosilebis 
warmoSobisTvis ufro didi safrTxe aris saWiro, vidre safrTxe maTi 
konkretuli interesebisTvis. am mimarTulebiT Zalian Znelia swori 
balansis povna.657 

2014 wlis 12 ivniss, finansuri instrumentebis bazrebis Sesaxeb 
direqtiva (Directive 2014/65/EU-MiFID II), romelic auqmebs 2004/39/EC 

direqtivas, da finansuri instrumentebis bazrebis regulacia 
(Regulation (EU) No 600/2014- MiFIR) gamoqveynebuli iqna evropis kavSiris 
oficialur JurnalSi. MiFID II da MiFIR ZalaSi Sevida 2014 wlis 2 
ivliss. wevr saxelmwifoebs eZlevaT orwliani vada axali danawesebis 
implementaciisTvis, romlebic ZalaSi Seva 2017 wlis ianvridan.658 
MiFID II direqtivis 93-e muxlis mixedeviT, wevrma saxelmwifoebma 
implementaciis mizniT nacionaluri sakanonmdeblo aqtebis miReba da 
gamoqveyneba unda ganaxorcielon 2016 wlis 2 ivlisamde, romelTa 
gamoyenebac unda moxdes 2017 wlis 3 ianvridan. MiFIR-is 55-e muxlis 
mixedviT, regulacia gamosayeneblad savaldebuloa 2017 wlis 3 
ianvridan. 

unda aRiniSnos, rom MiFID-is reformis Sedegadac mravali kiTxva 
pasuxgaucemeli darCa. miuxedavad imisa, rom investorTa 
konsultaciasTan dakavSirebuli zogierTi danawesi ukve 
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integrirebulia wevri saxelwifoebis nacionalur samarTalSi, MiFID II-
is implementireba mainc mniSvnelovan xarjebs gamoiwvevs 
kompaniebisTvis. ramdenad Rrma iqneba MiFID II-is gavlena praqtikaSi 
finansuri instrumentebis gayidvaze, mxolod direqtivis nacionalur 
samarTalSi implementaciisa da delegirebuli samarTlebrivi aqtebisa 
da teqnikuri standartebis SemuSavebis Semdeg gaxdeba cxadi. 
miuxedavad imisa, rom MiFID II-i SeiZleba ganxilul iqnes, rogorc 
kidev erTi nabiji investorTa dacvis mimarTulebiT, is mainc Sors 
aris optimaluri regulirebisgan.659 
 
IV.2.  reformis Sefaseba mimdinare etapze 
 

KKeep Calm Europe! 

 
yovelive zemoT aRniSnulis Semdeg logikurad ismis Semdegi 

kiTxvebi: migviyvana Tu ara finansurma krizisma da imis aRiarebam, rom 
investorebs SezRuduli racionaluroba axasiaTebT, mcire investorTa 
dacvis sferoSi axali midgomebis Camoyalibebamde? ukeT arian Tu ara 
mcire investorebi daculni axla? amJamad, evropaSi mimdinare 
diskusiaSi mTavaria imis dadgena: SeuZliaT Tu ara ganxorcielebul 
reformebsa da axal danawesebs srulad moagvaron, daZlion is 
naklovanebebi, romlebic gamovlinda globaluri finansuri krizisis 
Sedegad. Zalian didi gansxvavebaa imas Soris, Tu ra varaudi devs 
finansuri modelebSi individualuri investorebis qcevis Sesaxeb da 
rogoria es qceva realurad.660 

rTulia reformebis warmatebis potencialis winaswar prognozireba. 
ar arsebobs erTmniSvnelovani pasuxi kiTxvaze: SeuZliaT Tu ara am 
reformebs miaRwion dasaxul miznebs da ufro radikaluri midgoma 
SemogvTavazon investorTa dacvis gaumjobesebis mimarTulebiT? 
gatarebuli reformebis efeqtianoba da Sesabamisoba drom da 
praqtikulma gamoyenebam unda Seamowmos, gamoscados da daasabuTos, 
miT umetes, rom reformirebis procesi jer kidev ar damTavrebula. 
mTlianobaSi SeiZleba iTqvas, rom reformebi namdvilad warmoadgens 
nabijs swori mimarTulebiT da evropis kavSiri etapobrivad axdens 
globaluri finansuri krizisis mniSvnelovani gakveTilebis 
gaTvaliswinebas. 

globaluri finansuri krizisis Semdgom evropis kavSirma 
ganaxorciela ramdenime mniSvnelovani reforma mcire investorTa 
bazrebis sferoSi: MiFID II-is gaZlierebuli Riaoba; MiFID II-isa da 
MiFIR-is mier produqtis intervenciis meqanizmis SemoReba; 2010 wlis 
emisiis prospeqtis direqtivis prospeqtis reziume; PRIIPs-is 
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horizontaluri reforma, Tumca reformebi kvlav Seicavs ramdenime 
problemas romelTa gadaWra aucilebelia investorTa dacvis ufro 
saimedo donis misaRwevad. momdevno qveTavebSi ganxilulia reformebis 
Semdeg darCenili problemuri sakiTxebi. 

 
IV.2.1.  ,,saSualo mcire investoris“, rogorc informaciuli Riaobis 

meqanizmis subieqtis bundovani gagebis problema 
 
reformebis procesSi evropeli maregulirebeli saubrobs ,,saSualo 

mcire investoris“ bundovan cnebaze ise, rom ar gvTavazobs axsnas Tu 
vin aris es investori da ra unarebiT aris igi aRWurvili. BME 

kvlevis mier warmodgenil mtkicebulebebze dayrdnobiT, romelic 
adgens evropis kavSiris wevr qveynebSi mcire investorTa bazrebis 
fragmentirebul xasiaTsa da sainvesticio qcevis erTmaneTisagan 
gansxvavebul magaliTebs, SeiZleba iTqvas, rom am etapze saerTod ar 
aris gamarTlebuli ,,saSualo mcire investorze“ saubari. investorebs, 
romlebsac Zalian mwiri finansuri ganaTleba aqvT, uWirT gaigon da 
gamoiyenon informacia, romelsac isini iReben finansuri momsaxurebis 
Sesyidvis dros, radgan, rogorc wesi, es informacia momzadebulia 
,,saSualo momxmareblis“ cnebaze dayrdnobiT da ara dabali finansuri 
ganaTlebis mqone investoris profilis gaTvaliswinebiT.661 problemas 
ver gadaWris gamartivebuli sakvanZo informaciis arsebobac. e.w. 
sabaziso, sakvanZo informaciis kompleqsuroba mravali investorisTvis 
informaciul gadatvirTvas utoldeba. miuxedavad imisa, rom arsebobs 
gagebis, sicxadis moTxovna. sicxade ganimarteba ,,saSualo investoris“ 
unarebis Sesabamisad da ar aris damokidebuli yoveli investoris 
codnis individiualur doneze. anu investorebi, romlebsac am 
saSualo investorze dabali unarebi aqvT daucvelni rCebian. amasTan, 
sicxadis moTxovnis darRveva kvlav arasanqcirebuli rCeba. imis 
dasamtkiceblad, rom miwodebuli informacia gaugebari iyo saSualo 
investorisTvis, saWiroa, pirvel rigSi, am saSualo investoris 
definicia, rac praqtikulad SeuZlebelia.662 sadisertacio naSromSi 
Camoyalibebuli poziciiT, gamarTlebulia fasiani qaRaldebis Riaobis 
evropuli regulirebis mizani, romelic cdilobs Seqmnas strategia 
mcire investorebis sainvesticio gadawyvetilebebis gaumjobesebisTvis, 
magram am miznis miRwevisTvis maregulirebeli politika pirdapir 
unda iyos mimarTuli investorTa gadawyvetilebebis gaumjobesebaze 
finansuri ganaTlebis gaumjobesebis gziT da ara ubralod 
cdilobdes gaxados Riaoba ufro metad gasagebi.663 gaxado saSualo 
investori ukeTesad informirebuli sainvesticio gadawyvetilebis 
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miRebis dros, rogorc Riaobis evropuli regulirebis mTavari mizani, 
ver iTvaliswinebs ufro mniSvnelovan mizans _ Riaoba, rogorc 
investoris damcavi saSualeba. Riaobis meqanizmma stimuli unda misces 
investors, gaakeTos ukeTesi da ufro racionaluri sainvesticio 
arCevani da ara ubralod SeTavazos investors SesaZlebloba ufro 
metad informirebuli arCevanis gakeTebisa.664 rogorc Cans, evropis 
kavSiris informaciuli Riaobis strategia askvnis, rom gamartivebuli 
informaciis ararseboba aris Tavdapirveli damabrkolebeli faqtori 
investorTa gadawyvetilebebis xarisxis gaumjobesebisTvis. 

 
IV.2.2. informaciuli Riaobisa da informaciis standartizebis 

sazRvrebi 
 
globaluri finansuri krizisis Semdgom gatarebul reformaSi 

SeiniSneba pirveli nabijebi informaciuli modelidan ufro metad 
intervenciul regulirebaze gadasvlisa. nel-nela xdeba iseTi 
RonisZiebebis gamoyeneba, romlebic pirdapir ereva kapitalis bazarze 
produqtebis SeTavazebasa da momsaxurebis gawevaSi da aRar 
Semoifargleba bazarze arsebuli SemoTavazebebis Sesaxeb amomwuravi 
informaciis SeqmniT. intervenciul regulirebaze gadasvlis 
magaliTia produqtis akrZalvis SesaZlebloba. Mmas iTvaliswinebs 
MiFID II, romelic ufro konkretul aqcents akeTebs  produqtis 
intervenciaze.665 amasTan, evropeli maregulireblis mier globaluri 
finansuri krizisis Semdgom ganxorcielebul reformebSi 
koncentraciis moxdena informaciis gamartivebasa da standartizebaze, 
prospeqtis reziumes SemoReba, magaliTia imisa, rom maregulirebeli 
nel-nela Sordeba racionaluri investoris saxes, aRWurvis models, 
aRiarebs arsebul kognitiur SezRudvebs da imas, rom mcire 
investorebi xSirad saerTod ar kiTxuloben miwodebul grZel 
prospeqtebs. Sesabamisad, ar aris sakmarisi, rom regulirebam 
moiTxovos mcire investorebis mxolod yvela informaciiT aRWurva, 
saWiroa miwodebuli informaciis gageba. mcire investorebs ara aqvT 
dro, survili, xSirad arc unari, rom waikiTxon, gadaamuSaon da 
sworad gamoiyenon maTTvis miwodebuli informacia.666 

miuxedavad imisa, rom globaluri finansuri krizisis Semdeg 
evropul reformebSi SeiniSneba mcire investorTa bazrebis dizainis 
mimarT ufro intervenciul midgomaze gadasvlis tendencia da 
Riaobaze damyarebuli wesebis nel-nela cvlileba,667 farTo Riaobis 
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da investorebis racionalurobis prezumfciis Tavdapirveli modeli, 
Tumca sustdeba, mainc SenarCunebulia. maregulireblebi srulad ver 
acnobiereben Riaobis saSualebis sazRvrebs. globaluri finansuri 
krizisis Semdgom kvlav SenarCunebulia politikuri upiratesobis 
miniWeba Riaobis, rogorc investorTa dacvis mTavari maregulirebeli 
meqanizmis, mimarT.668 amis magaliTia prospeqtis direqtivis mcire 
investorTa reziumes reforma; PRIIPs reforma, UCITS KIID da MiFID II, 

romelic Seicavs perioduli angariSgebis gazrdil valdebulebebs da 
Sesabamisobis angariSs.669 samwuxarod, RonisZiebebis politikuri 
mimzidveloba yovelTvis ar asaxavs misi mniSvnelobisa da 
Sesabamisobis, mizanSewonilobis dones.  

bundovani formula: ,,investorTa dacvis donis gazrda sakmarisi da 
adekvaturi informaciis miwodebis uzrunvelyofis gziT, rac 
SesaZlebels xdis informirebuli sainvesticio gadawyvetilebis 
miRebas“,670 romelic investorTa informaciis aRWurvis evropuli 
reJimis safuZvelia da warmoadgens mcire investorTa Riaobis 
maregulirebeli evropuli reJimis ucvlel mizans, globaluri 
finansuri krizisis  Semdgom ganxorcielebuli reformebis 
laitmotivad rCeba. es formula kvlav gvxvdeba UCITS IV recital 59-Si, 
romelic moiTxovs investorebisTvis sakvanZo informaciis miwodebas 
raTa daexmaros maT informirebuli sainvesticio gadawyvetilebis 
miRebaSi; emisiis prospeqtis Sesaxeb direqtivis me-5 muxlSi, romelic 
moiTxovs, rom prospeqtis reziumes formati da Sinaarsi Seicavdes 
sakvanZo informacias, raTa SesaZlebeli gaxdes investorma miiRos 
informirebuli sainvesticio gadawyvetilebebi da Seadaron fasiani 
qaRaldebi sxva sainvesticio produqtebs; KID-is regulaciaSi (recital 

15), romelic moiTxovs, rom mcire investorebs unda miewodoT 
informacia, maTTvis saWiroa informirebuli sainvesticio 
gadawyvetilebebis misaRebad. Sesabamisad, reformebis Semdeg Seqmnili 
danawesebi moiTxovs sakvanZo informaciis miwodebas mokle, lakonuri 
saxiT arateqnikur enaze, raTa gasagebi iyos saSualo an tipuri mcire 
investorisTvis da SesaZlebloba mices mas, gaigos produqtis 
ZiriTadi maxasiaTeblebi, advilad Seadaros isini erTmaneTs da miiRos 
informirebuli sainvesticio gadawyvetileba.  

miuxedavad wlebis ganmavlobaSi ganxorcielebuli mcdelobebisa, 
problemas warmoadgens is, rom evropam ver Seqmna ,,recepti“ am 
miznebis miRwevisTvis. ra aris arsebuli reJimis mTavari 
naklovanebebi? ra unda Seicvalos? rogor unda moxdes Riaobis 
gaumjobeseba? _ es aris usasrulo, mudmivi kiTxvebi, romelsac svamen 
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evropeli maregulireblebi da isini swori mimarTulebiT aris 
dasmuli, magram gacemuli pasuxebi dRemde ar aRmoCnda efeqtiani da 
saTanado. gamartivebuli da lakonuri Riaobis idea, romelic 
koncentrirebulia finansuri produqtis yvelaze mniSvnelovan 
maxasiaTeblebze, jer kidev UCITS III gamartivebuli prospeqtis 
safuZvels warmoadgenda _ is ar gamodga warmatebuli. UCITS III 
gamartivebuli prospeqtsa da UCITS IV KIID-s Soris arsebuli mTavari 
gansxvaveba aris is, rom gamartivebuli prospeqti ar iyo bazarze-
testirebuli mcire investorebis mier, Tumca saeWvoa SeuZlia Tu ara 
bazarze testirebul KIID-s realurad asaxos investorebis 
moTxovnilebebi mcire investorTa fragmentuli bazrebis realobaSi. 
gamarTlebulia zogierTi komentatoris skepticizmi imis Taobaze, 
SeZlebs Tu ara sabazro-testireba mcire investorTa moTxovnilebebis, 
informaciis mimarT maTi unaris da qcevis realuri suraTis Cvenebas 
mcire investorTa fragmentirebuli bazrebis realobaSi. 

reformebs kvlav aqvs investorebis informaciiT aRWurvis 
mimarTuleba. investorTa dacvis sferoSi mimdinare reformebis mizania 
investorTa aRWurva TavianTi uflebebis adekvaturi gamoyenebisTvis.671 
mcire investorebis masobrivi uunaroba, gaigon da racionalurad 
gamoiyenon miwodebuli informacia, qmnis sazRvrebs ara mxolod mcire 
investorTaTvis savaldebulo Riaobis miwodebis moTxovnebTan 
dakavSirebiT, aramed kompaniebsa da investorebze damatebiTi xarjebis 
dakisrebis gamarTlebisTvisac, rom araferi iTqvas, sazedamxedvelo 
organoebis xarjebsa da regulirebis Rirebulebaze. araswori mizniT 
ganxorcielebuli maregulirebeli Careva SeiZleba aRmoCndes 
kontrproduqtiuli im gagebiT, rom gamoiwvios gaumarTlebeli 
damatebiTi xarjebi saTanado sargeblis Seqmnis gareSe, sabazro 
ganviTarebis sazianod.672 

PRIIPs regulirebis SemoTavazebiT evropeli maregulirebeli 
cdilobs mcire investorTa produqtebisTvis Riaobis moTxovnebis 
standartizebis miRwevas. evropis komisia miznad isaxavs momxmareblis 
informirebas advilad gasagebi formatiT da Semoaqvs produqtis 
informaciis axali standarti, romelic aris mokle, advilad gasagebi 
da momxmarebelze orientirebuli. dokuments eqneba erTiani standarti 
mis struqturasTan, SinaarsTan da prezentaciasTan dakavSirebiT, rac 
SesaZlebels gaxdis momxmareblisTvis Seadaros sxvadasxva 
sainvesticio produqti da airCios is, romelic yvelaze metad 
akmayofilebs mis moTxovnebs.  Teoriulad mocemuli dokumenti 
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idealuri Cans, magram aris is uproblemo?  ra problemebi mohyveba 
mas? 

evropeli maregulirebeli kvlav koncentrirebuli rCeba 
informaciis odenobaze, investorTa unaris nacvlad gadaamuSaon es 
informacia. evropis komisiis mcdelobebi arasakmarisad aris 
mimarTuli axali, mokle da kompaqturi dokumentis xarisxobriv 
ganzomilebebze. Sesabamisad, investorebis limitirebuli kognitiuri 
SesaZleblobebis sakiTxi, meore mniSvnelovani sayrdeni, informaciuli 
Riaobis Sesaxeb danawesis warmatebisTvis, SedarebiT ugulebelyofili 
da arasakmarisad gaTvaliswinebulia. globaluri finansuri krizisis 
Semdeg kritikis erT-erT mTavar punqts warmoadgenda is, rom 
informaciuli Riaoba iyo Zalian grZeli da kompleqsuri, rac 
arTulebda sakvanZo informaciis aRmoCenas. Sesabamisad, evropis 
komisia produqtis informaciis gamartivebas da standartizebas 
ganixilavs, rogorc sainvesticio gadawyvetilebis mniSvnelovani 
gaumjobesebis mTavar meqanizms. idealad warmodgenilia informaciuli 
Riaobis dokumenti, romelic aris mokle, cxadi da srulyofili, 
reformebi ki farTod aris koncentrirebuli dokumentis gamartivebasa 
da am dokumentisa da miwodebuli informaciis odenobis Semcirebaze.  

magram SeiZleba vidavoT, rom sainformacio dokumentis moculoba 
ar aris mTavari, informaciis gamartiveba, standartizeba da misi 
moculobis Semcireba ar warmoadgens panaceas gaumjobesebuli 
sainvesticio gadawyvetilebebisTvis. ubralod miwodebuli 
informaciis moculobis modifikacias ar SeuZlia arsebiTad Secvalos 
adamianebis sainvesticio gadawyvetilebebi.673 mxolod Riaoba, ra 
formatiT an moculobiTac ar unda ganxorcieldes is, ar iqneba 
sakmarisi dasaxuli miznebis miRwevisTvis.674 ufro metic, zogierTi 
avtori miiCnevs, rom lakonuri sainformacio dokumentis moTxovna 
bolos mainc grZel da kompleqsur informaciul Riaobamde migviyvans. 
moTxovna ,,srulyofili“ Riaobis Sesaxeb, pasuxismgeblobis reJimTan 
erTad, aucileblad gamoiwvevs informaciis moculobis gazrdas. piri, 
romelsac evaleba dokumentis Seqmna, Seecdeba Seamciros Tavisi 
pasuxismgeblobis riski da Cadebs imden informacias dokumentSi, 
ramdenic mas miaCnia saWirod. Sesabamisad, praqtikaSi TviT lakonuri 
dokumentis moTxovna SeiZleba damTavrdes informaciuli Riaobis 
grZeli dokumentiT da ver gadaWras arsebuli problemebi.675

 

unda iTqvas, rom evropis kavSiri yovelTvis srulyofil 
ideologiasa da Teoriebs aviTarebs, magram yovelTvis ganicdis 
pragmatizmis naklebobas.676 evropis komisiis swrafva mcire investorTa 
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ufro metad harmonizebuli da standartizebuli informaciuli 
Riaobis sistemis mimarT, mniSvnelovan gamowvevebs qmnis. PRIIPs-is 
regulirebiT evropis komisia misdevs mcire investorebisTvis 
informaciis unificirebis, standartizebis Zalian ambiciur mizans, 
romlis miRwevac regulaciis praqtikaSi implementaciis procesiT ar 
iqneba martivi, rom ar vTqvaT _ SeuZlebeli. miuxedavad imisa, rom ar 
SeiZleba zogadad mcire investorTa produqtebis Riaobis mimarT 
erTiani midgomis ararsebobis sakiTxis gadawyvetis saWiroebis 
uaryofa, problemebma, romelic mohyveba standartizebas, SeiZleba 
gadawonos am erTiani sistemis Seqmnis dadebiTi mxareeebi. evropeli 
maregulireblebis amocana, rom sainformacio valdebulebebis TiTeul 
adresats, TiToeul mcire investors,  miewodos sasurveli informacia,  
kapitalis bazarze monawileobis procesSi, Zalian Zneli misaRwevia 
adresatebisa da produqtebis heterogenulobis gamo. Sesabamisad, 
kvlav rCeba kiTxvebi harmonizebuli normebis mizanSewonilobasTan 
dakavSirebiT, mcire investorTa evropuli bazrebis fragmentulobis 
realobis gaTvaliswinebiT.677 

gazrdili regulireba da standartizeba qmnis safrTxes, rom 
Semcirdeba investorebisTvis SeTavazebuli produqtebis raodenoba da 
gaizrdeba xarjebi emitentebisa da investorebisTvis. miCneulia, rom 
evropuli reformebis didi nawili ver axerxebs swori balansis 
SenarCunebas administraciul tvirTs, xarjebis Semcirebasa da 
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investorTa dacvis gaZlierebas Soris. bazarze arsebuli kompleqsuri 
struqturirebuli produqtebis farTo wris gamo, SeuZlebelia 
Riaobis standartul formatze agebuli dokumentis warmateba. 
TiToeul struqturirebul fasian qaRalds aqvs specifikuri 
maxasiaTeblebi, romelTa aRwerac SeuZlebelia standartizebuli 
midgomiT. informaciis standartizeba problematuria amasTanave im 
kuTxiTac, rom is ugulebelyofs klientebis gamocdilebisa da 
finansuri ganaTlebis sxvadasxva dones.678 Znelia imis warmodgena, Tu 
rogor unda moxdes SefuTuli/struqturirebuli produqtebis 
kompleqsuri struqturis da maTi bundovani xasiaTis danawileba da 
axsna ise, rom moxdes maTi namdvili mosalodneli mogebisa da 
riskebis Cveneba. regulirebis mier moculi produqtebis 
mravalferovnebis gaTvaliswinebiT saeWvoa SesaZlebelia Tu  ara 
Riaobis gonivruli standartizebis miRweva da Tu ki SesaZlebelia, 
iqneba Tu ara KID daxmarebis gamwevi, Tu is kidev ufro daabnevs mcire 
investorebs. amasTan, am axali dokumentis SemoReba prospeqtis 
reziumesa da sxva msgavsi Riaobis moTxovnebTan erTad finansuri 
bazrebis sxva direqtivebis mixedviT TiTqos ewinaaRmdegeba produqtTa 
sxvadasxva tipebs Soris ,,Tanabari saTamaSo moednis“ Seqmnis mizans. 
aseve damabnevelia, rom zogierT SemTxvevaSi  investorebi miiReben 
ori sxvadasxva saxis reziumes, orive maTgans Seqmnils produqtis 
sakvanZo Taviseburebebisa da riskebis Cvenebis mizniT (magaliTad 
UCITS). evropis komisia acnobierebs am problemas da miuTiTebs, rom is 
ecdeba samomavlod Riaobis moTxovnebs Soris dublirebis aRmofxvras. 
PRIIPs regulirebis gadaxedva moxdeba oTxi wlis ganmavlobaSi, misi 
gavlenis Sesafaseblad. evropis komisia mzad aris saWiroebis 
SemTxvevaSi gaafarTovos regulirebis sazRvrebi. imedia, Tu Sefasebis 
Semdeg dadgindeba, rom dokumenti mxolod zedmet administraciul 
tvirTs warmoadgens da ver aRwevs miznebs, evropis komisias eyofa 
gambedaoba misi gauqmebisTvis.679 meore donis RonisZiebebSi Sedis imis 
miRweva da SemuSaveba, Tu rogor unda moxdes riskebis, xarjebisa da 
mogebis Riaoba saTanadod. rogorc bevr sxva SemTxvevaSi, detaluri 
normebis SemuSavebis tvirTi evropul sazedamxedvelo organoebs 
awevT.  

miuTiTeben imasac, rom procesebis standartizeba, standartizebuli 
informaciis gacemis daSveba, pirvel rigSi,  kompaniebis interess 
Seadgens, radgan is qmnis maTTvis xarjebis dazogvis mniSvnelovan 
potencials.680 amasTan gamoricxuli ar aris, rom sakvanZo informaciis 
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dokumentis Sedegad investorebi mxolod am dokuments daeyrdnon da 
damatebiTi prospeqtis wakiTxva zedmetad miiCnion.681 

disertaciaSi Camoyalibebulia pozicia, rom Riaobis evropuli 
sistemis standartizebis mcdelobamde mcire investorTa evropuli 
bazrebis fragmentirebis problema, investirebis modelebs, 
sainvesticio qcevas, investorTa kompetenciis dones Soris arsebuli 
gansxvavebebi unda iqnes saTanadod mogvarebuli. bazrebis 
fragmentuli xasiaTis arsebobis realobaSi harmonizebuli, 
preskripciuli normebis SemoRebam, SeiZleba gaauaresos arsebuli 
problemebi da mas ukuefeqti mohyves. amasTan, maRali albaTobiT, 
wevri saxelmwifoebis reaqcia axal moTxovnebTan dakavSirebiT 
erTmaneTisgan gansxvavebuli iqneba, rac damatebiTi koordinaciis 
problemebs Seqmnis.682 mcire investorTa evropul bazrebze arsebuli 
realobis gaTvaliswinebiT, mocemul etapze SesaZlebelia ufro 
gonivruli iyos regulirebis Seqmna, romelic iTxovs informaciis ara 
standartizebas, aramed mis morgebas yovel konkretul klientze da 
mis moTxovnilebebze. araoptimaluri investiciebis Tavidan acilebis 
ufro efeqtiani saSualebaa, yovel konkretul SemTxvevaSi, 
informaciis adaptirebis moTxovna klientis iseTi maxasiaTeblebis 
gamoyenebiT, rogoric aris asaki, sqesi, sainvesticio qcevis istoria 
da a.S. aucilebelia, rom informacia da konsultacia morgebuli iyos 
klientis individualur situaciaze, moTxovnilebebsa da garemoebebze  
(rogorc amas iTvaliswinebs MiFID). ra Tqma unda, aseTi midgoma iqneba 
ufro Zviri, magram warmatebis SemTxvevaSi, xarjebi gadaifareba 
motanili sargebliT da Tavidan aicilebs araswori midgomis 
warumateblobiT gamowveul xarjebs. 

 
IV.2.3. finansuri ganaTlebis, rogorc investorTa dacvis damatebiTi 

saSualebis gamoyenebis problema 
 
Riaobis valdebulebebi ver miaRwevs dasaxul miznebs, Tu 

adamianebisTvis, romelTa dasacavadac is aris SemuSavebuli, 
gaugebaria miwodebuli informacia. am mimarTulebiT aRsaniSnavia 
finansuri ganaTlebis roli. finansuri ganaTleba ganixileba, rogorc 
Riaobis meqanizmis mniSvnelovani Semavsebeli meqanizmi. finansuri 
ganaTleba gavlenas axdens sainvesticio riskis Secnobis unarze. 
sainvesticio riski mcirdeba codnis zrdasTan erTad. finansur 
ganaTlebas mohyveba investiciebis ufro farTo diversifikacia. 
portfolios diversifikacia ki, Tavis mxriv ganixileba, rogorc 
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yvelaze mniSvnelovani RonisZieba aqtivebis riskebsa da mogebas Soris 
balansis optimizaciisTvis.  

Tumca, samwuxarod, mxolod garkveul donemde aris SesaZlebeli 
investorisTvis finansuri ganaTlebis micema, misi finansuri aRzrda 
investiciebis riskebis gasagebad. miuxedavad finansur ganaTlebasTan 
dakavSirebuli pozitiuri Sedegebisa, finansuri ganaTleba sul ufro 
naklebad ganixileba mcire investorTa dacvis politikis sayrdenad, 
Tumca igi erT-erT wamyvan Temad rCeba krizisis Semdgom reformebSi. 
rogorc Cans, izrdeba aRiareba, rom finansuri ganaTleba aris 
xangrZliv-vadiani gamosavali da investorTa dacvaSi mas SeuZlia 
mxolod mxardamWeri rolis Sesruleba.683 Riaobis meqnizmma miaRwia 
misi potencialis dasasruls da saWiroebs iseTi damatebiTi 
RonisZiebiT Sevsebas, rogoric aris finansuri ganaTleba. miwodebuli 
informacia saWiroebs misi wakiTxvis unars, rac, rogorc wesi, mcire 
investorebs ara aqvT. ra Tqma unda, finansuri ganaTlebis donis 
amaRleba ar warmoadgens garantias, rom investorebi aRarasodes 
miiReben cud sainvesticio gadawyvetilebebs, magram ganaTlebis 
sakmarisi donis gareSe Tanamedrove kompleqsur bazrebze kargi 
sainvesticio gadawyvetilebebis miReba SeuZlebelia. 

 
IV.2.4. investorTa dacvis sakanonmdeblo koncefciaSi qceviTi 

ekonomikis miRwevebis gaTvaliswinebis perspeqtiva 
 
aRsaniSnavia, rom mTlianad evropuli marTvisa da gansakuTrebiT 

regulirebis xarisxis gaumjobesebisTvis evropis kavSirSi ekonomikur 
analizs arsebiTi roli mieniWa.684 kidev erTxel unda aRiniSnos, rom 
qceviTi ekonomikis mizania ara  tradiciuli ekonomikuri Teoriis 
Canacvleba, aramed axali perspeqtivis damateba. Sesabamisad am Teoriis 
mixedviT, fasiani qaRaldebis regulireba unda daeqvemdebaros ara 
sistemur cvlilebas, aramed mxolod arsebuli normebis frTxil 
modifikacias.685

 

sabazro nakli, defeqti aucilebel winapirobas warmoadgens 
saxelmwifo regulirebis normatiuli gamarTlebisTvis.686 
kanonmdeblebma da maregulireblebma mxedvelobaSi unda miiRon 
qceviTi ekonomikis mier dadgenili sainvesticio procesis mikerZoebebi 
da Secdomebi mxolod im SemTxvevaSi, Tu isini Teoriulad 
argumentirebuli, eqsperimentulad testirebuli da sabazro kvlevebis 
mier dadasturebulia. Sesabamisad, qceviTi ekonomikis gamoyenebis 
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sasargeblod argumentebs ufro meti wona eqneba, Tu kognitiur 
Secdomebs mohyveba ara mxolod uaryofiTi Sedegebi TviTon 
individebisTvis, aramed raRac saxiT aseve sabazro defeqti, anu 
eqsternaluri Sedegebi. aseT SemTxvevaSi  intervenciis dasabuTeba 
ufro advili gaxdeba.

687
 

qceviTi ekonomikis mier mowodebuli aRmoCenebis Sedegad ismis 
kiTxva, rogor axdens evropis kavSiri im individis konceptualizacias, 
romliskenac aris mimarTuli damcavi regulireba?  

kanonmdeblis mier Camoyalibebuli investoris araswori saxe, 
suraTi da Semdgom masze aSenebuli regulireba Seusabamoa 
investorTa dacvis gamiznuli donis miRwevisTvis. realuri investoris 
gansxvaveba Homo oeconomicus-sgan SeiZleba iyos imis safuZveli, rom 
investorTa dacvis sakanonmdeblo koncefcia ar aris sakmarisi. 
Sesabamisad, ismis kiTxva, unda ganagrZos Tu ara Homo oeconomicus-ma 
arsebuli formiT arseboba da Tu ara, ra Sedegebi unda mohyves amas. 
investorTa dacvis arasaTanado donis arsebobis mizezi aris ara 
sakmarisi informaciis ar arseboba, aramed is, rom aRWurvisa da sul 
ufro meti informaciis miwodebis arsebuli politika winaaRmdegobaSi 
modis mcire investorTa informaciis gadamuSavebisa da 
gadawyvetilebis miRebis, rogorc wesi, SezRudul unarTan.688 

realobasTan axlos mdgomi investoris saxis ZiebaSi ganixileba 
momxmareblis saxis gamoyenebis SesaZlebloba. mcire investorebi, 
rogorc wesi, arian kerZo pirebi  da mraval sakonsultacio 
situaciaSi _ aseve momxmareblebi. arsebobs paralelebi situaciur 
daqvemdebarebulobasTan mimarTebiT momxmarebelsa da sawarmos, 
investorTa interesebsa da sainvesticio mrCevlebs Soris. amasTan, 
SeiniSneba kanonmdeblis survilic, rom eZebos mcire investori 
momxmarebelTa rigebSi. investorebisa da momxmareblebis dacvis 
maregulirebeli meqanizmebis gaTanabrebis mowinaaRmdegTa mixedviT, 
kapitalis bazarze saqmianoba mogebis miRebis mizniT ver 
gauTanabrdeba samomxmareblo saqonlis saWiro moxmarebas. dacvis 
moTxovnileba, romelic aqvs momxmarebels sasicocxlo 
moTxovnilebebis dakmayofilebis mizniT ganxorcielebul garigebebSi, 
aSkara ar aris qonebis gazrdis mizniT ganxorcielebuli riskis 
Semcveli sainvestico saqmianobis dros. amitom, investorebs ar unda 
hqondeT SesaZlebloba, isargeblon momxmarebelTa dacvis normebiT.689 

rogorc zemoT ukve aRiniSna, evropis kavSiris mier produqtis 
gamartivebuli informaciis SemoReba warmoadgens qceviTi ekonomikis 
dakvirvebebis aRiarebasa da maTi gamoyenebis mcdelobis mimarTulebiT 
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gadadgmul nabijs. ra Tqma unda, es aris mxolod punqtobrivi midgoma 
da ara erTiani regulirebis filosofiis SemuSaveba qceviTi 
ekonomikis gaTvaliswinebis safuZvelze. miuxedavad imisa, rom 
kanonmdebeli fiqrobs informaciis momzadebis saxeze, formebze, mas 
aklia safuZvliani gageba imisa, Tu ratom aris es saWiro. 
kanonmdeblis mxridan aSkaraa arasakmarisi diskusia, daintereseba 
normebis adresatebis mier informaciis gadamuSavebis SezRuduli 
unarebis mimarT. punqtualuri midgomebis sanacvlod saWiroa 
sainformacio modelis safuZvliani gadamuSaveba, romelic qceviTi 
ekonomikis mier aRweril dakvirvebebs iTvaliswinebs. amasTan, saeWvod 
unda miviCnioT ara mTlianad sainformacio modeli, aramed mis 
safuZvlad arsebuli investoris saxe. rodesac kanonmdebeli SeZlebs 
investoris am saxis cvlilebas da amasTan aRiarebs, rom mxolod 
informaciuli Riaoba ar aris sakmarisi, sainformacio modeli 
gaiTavisuflebs Tavs Homo oeconomicus-sgan. samomavlo modelis 
amosavali wertili unda iyos arsebuli sainformacio modelis 
SenarCuneba, magram, misi imgvarad gadamuSaveba, rom moxdes qceviTi 
ekonomikis aRmoCenebis gaTvaliswineba. amasTan unda moxdes 
sainformacio valdebulebebis Semowmeba investoris axali saxis 
gaTvaliswinebiT. Sedegad SeiZleba miviRoT sainformacio 
valdebulebebis mTlianad gauqmeba an axali wesebis damateba.690 

regulirebam unda ganixilos investorTa individualuri kognitiuri 
sazRvrebi da winaaRmdegoba gauwios informaciis deficitis, 
informaciis gadamuSavebis riskebs sxvadasxva maregulirebeli 
meqanizmebiT, ramdenadac SesaZlebelia, erTiani bazris mier Seqmnili 
produqtebis farTo arCevanis SezRudvis gareSe.691sainvesticio rCevisa 
da misi regulirebis mizani adre arsebuli maqsimaluri informaciis 
nacvlad, optimaluri informacia unda gaxdes. Sesabamisad, rogorc 
informaciis warmodgenis forma aseve odenoba investorTa unarebze 
unda iyos morgebuli, rac, ra Tqma unda, investorTa heterogenulobis 
gamo Zneli amocanaa.692 

am etapze Zneli saTqmelia, Tu konkretulad ra roli unda iTamaSos 
qceviTi ekonomikis axalgazrda mecnierebam regulirebis formirebaSi 
da ra saxis maregulirebeli Careva, Tu saerTod, unda mohyves misi 
aRmoCenebis gaTvaliswinebas. zogierTi avtoris miTiTebiT, ufro metad 
intervenciuli regulirebis moTxovna ar unda gaxdes qceviTi 
mecnierebebis Sedegebze avtomaturi, refleqsuri reaqcia. 
maregulireblebma es aRmoCenebi ar unda miiRon, rogorc sakuTari 
saqmianobis sferos gazrdis, bazris gamosasworebeli intervenciisa da 

                                                 
690

Eberius R., Regulierung der Anlageberatung und Behavioural Finance – Anlegerleitbild: Homo Economicus 

vs. Realität, Kölner Wissenschaftsverlag, Köln, 2013, 111-112. 
691

Franck J.U., Purnhagen K., Homo Economicus, Behavioral Sciences, and Economic Regulation: On the 

Concept of Man in Internal Regulaton and its Normative Basis, in Mathias K. ed., Law and Economics in 

Europe, Springer, Dordrecht, 2014, 349. 
692

Eberius R., Regulierung der Anlageberatung und Behavioural Finance – Anlegerleitbild: Homo Economicus 

vs. Realität, Kölner Wissenschaftsverlag, Köln, 2013, 118. 



183 

 

regulirebis gazrdis gasamarTlebeli sabuTi. piriqiT, maT unda 
ganixilon es aRmoCenebi, rogorc maregulirebeli ambiciebis 
realistur doneze Semcirebis mizezi.693 winamdebare naSromSi 
gatarebuli pozicia ar eTanxmeba qceviTi ekonomikis aRmoCenebis 
gamoyenebis mimarT  absolitur skepticizms da iziarebs im mecnierTa 
pozicias, romlebic miiCneven, rom qceviTi ekonomikis mecniereba 
saWiroebs garkveul dros, raTa dadgindes misi gamoyenebis 
SesaZlebloba, misi wvlili samarTlebrivi regulirebis Tu 
maregulirebeli intervenciis ganxorcielebis dros an misi 
gamousadegaroba. Sesabamisad, am etapze Zalian adrea qceviTi 
ekonomikis safuZvelze mniSvnelovani cvlilebebis ganxorcieleba, 
Tumca kapitalis bazris regulireba momavalSi qceviTi ekonomikis 
danawesebis gaTvaliswinebas gverds ver auvlis.694 

 
IV.2.5. ufro meti, Tu ufro naklebi regulireba? regulireba da 
aRsruleba 
 

,,Marktakteure gestalten Märkte im Wechselspiel mit der Regulierung“
695

 

 
mxolod 2008 wels 50-ze meti amerikuli banki da 12 britanuli 

finansuri instituti srulad gaqra bazridan an (nawilobriv) moxda 
misi nacionalizacia.696 finansuri krizisi, rogorc ndobis krizisi 
dRemde ar aris daZleuli. TiTqmis yovel dRe axali finansuri 
dawesebulebebi eqcevian sirTuleebSi, radgan maT ar SeuZliaT 
sakuTari kreditebis refinansirebisTvis saWiro finansuri 
saSualebebis mopoveba. Sesabamisad, saxelmwifoTa mTavrobebi 
iZulebuli xdebian sul axali daxmarebis programebiT Caerion am 
procesSi da amasTan nel-nela aRweven finansuri tvirTis tarebis 
sakuTar zRvars.697 aRniSnulidan gamomdinare,  finansuri bazrebis 
,,laisser-faire“ (Caurevloba) kapitalizmi sul ufro meti kritikis sagani 
xdeba, Tumca saxelmwifo intervenciis swori, gonivruli done da misi 
forma kvlav sadavo rCeba.698

 

evropeli kanonmdebeli globaluri finansuri krizisis Semdeg, 
rogorc Cans, gadadis bazrebis mimarT liberaluri midgomidan 
regulirebis ufro mkacr reJimze. cxadia, rom kriziss aqvs Zlieri 
gavlena kanonmdeblebis mxridan regulirebisadmi midgomaze mTeli 
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msoflios masStabiT. krizisis Sedegad evropelma kanonmdebelma miiRo 
STambeWdavi odenobis maregulirebeli zomebi, magram gadamwyvetia ara 
odenoba, aramed xarisxi.  

finansuri bazris krizisi aris aseve finansuri bazris regulirebis 
krizisi.699 miuxedavad imisa, rom swored deregulirebuli qmedebebi 
iqna miCneuli globaluri finansuri krizisis erT-erT mTavar 
gamomwvev mizezad, kritikulad unda iqnes Sefasebuli evropeli 
maregulireblebis swrafva absoluturi regulirebisken. arsebobs 
mosazreba, rom krizisis Sedegebi aris regulirebis da ara 
deregulirebis Sedegi. imisTvis rom moxdes finansuri krizisis swori 
gageba da Semdgomi krizisis Tavidan acileba, unda moxdes 
regulirebis Secdomebisa da xarvezebis gaanalizeba da ara miTiuri 
deregulirebis dadanaSauleba.700 

regulireba xSirad midrekilia iyos reaqtiuli, vidre proaqtiuli. 
regulirebis mxardaWera globaluri finansuri krizisis Semdeg 
gaZlierebulia politikuri zewoliT. politikosebi da 
maregulireblebi grZnoben, rom maT evalebaT ,,rame moimoqmedon“ 
problemebis mosagvareblad. amasTan, arsebobs romelime konkretuli 
jgufis dadanaSaulebis survili, raTa yuradRebis gadatana moxdes 
araswori maregulirebeli normebidan. yvelafer amas mohyveba 
reaqtiuli regulireba, romelic exeba mxolod konkretul sakiTxebs, 
romlebic realurad aRar ganmeordeba imave formiT. bazris 
monawileebi swavloben warsul Secdomebze da axdenen sakuTari qcevis 
adaptacias. Sesabamisad, regulireba, romelic ver agvarebs zogad 
problemebs proaqtiulad mTliani sistemis gaumjobesebis gziT, 
sabolood mainc gamousadegari aRmoCndeba. globaluri finansuri 
krizisis Semdegom rCeba gancda, rom iqmneba Tvalisamxvevi 
STabeWdileba mTliani maregulirebeli sistemis ganaxlebisa, 
konkretuli dakvirvebiT ki realurad aSkaraa mxolod amomrCevelTa 
moxibvlis survili. maSin, rodesac sistemis fundamenti igive rCeba, 
safuZvliani reformis gancda iluziuria.701 

maregulireblebi gadaWarbebulad afaseben TavianT rolsa da unars 
krizisis marTvaSi da arasakmarisad afaseben TavianT rols krizisis 
gamowvevasa Tu misi gavlenis gauaresebaSi.702 sajaro xelisuflebis 
warmomadgenlebis istoriuli Canaweri krizisis winaswarmetyvelebis 
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sferoSi Zalze mwiria da maTi resursebi da stimuli, moaxdinon 
krizisis identificireba, aris susti kerZo seqtorTan SedarebiT. 
maregulirebeli normebis Semqmnelebs axasiaTebT arasakmarisi 
racionaluroba, romelic amcirebs maregulirebeli intervenciis 
xarisxs. regulirebis gazrdas ar SeuZlia gadaWras problemebi, 
romlebic gamowveulia sabazro disciplinis naklebobiT da finansuri 
inovaciiT. ukeTesi Sedegebis miRweva SeiZleba ufro  martivi wesebiT 
da meti TavisuflebiT. kompleqsuri regulireba ufro metad zrdis 
limitirebuli racionalurobis saziano efeqts maSin, rodesac martivi 
da stabiluri normebi xels uwyoben pozitiur, gakveTilis momcem 
Sedegebs.703 maregulirebeli danawesebis zedmeti kompleqsurobis 
safrTxeebis gaTvaliswinebiT, ufro sasargeblo SeiZleba iyos martivi 
wesebis SemoReba.704 

maregulirebeli Careva ar aris Tavisufali safrTxeebisgan. 
zedmetad intervenciul maregulirebel sqemebs SeuZliaT Seqmnan 
usafrTxoebisa da daculobis iluzia, Sesabamisad gamoiwvion 
gadametebuli optimizmi bazris monawileebSi. aseT SemTxvevaSi 
SesaZloa investorebi gadametebulad daeyrdnon sajaro dacvas. 
aRniSnuli problematuria gansakuTrebiT krizisis Semdgom periodSi, 
rodesac maregulireblebi iZlevian signals, rom isini akontroleben 
situacias, ician rogor moagvaron problemuri sakiTxebi da amas 
efeqtianad axorcieleben. aman SeiZleba gamoiwvios reformebis mimarT 
brma ndoba. ukeTesi iqneba, rom Seiqmnas martivi, myar principebze 
dafuZnebuli wesebis erToblioba, romelic aRqmulia rogorc 
samarTliani, mkacrad sjis am wesebis darRvevas da pirvel rigSi 
implementirebuli, aRsrulebuli iqneba TviTon  bazris monawileTa 
mier.705 

naklebma regulirebam SeiZleba gamoiwvios ufro meti, Tumca patara 
krizisebi. SeiZleba iTqvas, rom krizisi xandaxan kargia, magram is 
unda iyos SedarebiT xSiri da moculobiT mcire. xSiri patara 
krizisebi ufro dadebiTia, vidre didi masStabis krizisi yovel 10-20 
weliwadSi erTxel, radgan im krizisis gakveTilebi, romlebic 
Soreul warsulSi moxda, advilad aviwydebaT adamianebs da xSirad 
isini imave Secdomebs imeoreben. xSiri, patara krizisebis dros ki 
SenarCunebuli iqneba sifrTxile, keTilgoniereba da ufro swrafad 
moxdeba Secdomebze swavla, rogorc individualur, aseve 
institucionalur doneze.706 

evropis kavSiri aZlierebs regulirebas danawesebis harmonizaciis 
meSveobiT da amasTan harmonizaciis samarTlebriv instrumentad 
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direqtivebis magivrad prioritets aniWebs regulaciis gamoyenebas.707 
regulacia pirdapir xdeba savaldebulod gamosayenebeli samarTali 
wevr saxelmwifoebSi (Article 288 TFEU). mas axasiaTebs e.w. ,,direct 

aplicability“ (pirdapiri gamoyenebis valdebuleba). direqtivebi ki iZleva 
misi implementaciis dros wevri saxelmwifoebis mxridan gansxvavebuli 
midgomebis arsebobis SesaZleblobas. direqtiva mboWavia direqtiviT 
gaTvaliswinebuli miznis miRwevis mimarTulebiT, magram wevri 
saxelmwifoebis uflebamosilebad miiCnevs miznis miRwevis formisa da 
meTodebis arCevas. amasTan, direqtiva savaldebulo samarTali xdeba 
mxolod nacionalur samarTalSi misi implementaciis Semdeg. 
regulirebis upiratesobas warmoadgens Sesabamisad is, rom Tavidan 
icilebs gaurkvevlobas, romelic Tan axlavs direqtivis araswor 
implemetacias.708 

magram sworia aseTi midgoma? evropis komisia biznesgaremosa da 
kapitalis bazrebis regulirebis harmonizebisken swrafvas amarTlebs 
kapitalis bazarze investorTa dacvis maRali donis uzrunvelyofis 
saWiroebiT. aRniSnuli ar aris sakmarisi harmonizaciis saWiroebis 
dasasabuTeblad, Tu ar iqna aseve naCvenebi, rom, magaliTad,  
nacionaluri donis maregulireblebs struqturulad ar SeuZliaT 
dacvis adekvaturi donis garantireba.709 erTmniSvnelovani araa, rom 
investorTa dacvis saTanado done mxolod maqsimumi harmonizaciis 
kanonmdeblobis miRebis meSveobiT miiRweva, rogori kursic SeiniSneba 
evropis kavSirSi. minimumi standartebis dadgenam SeiZleba 
uzrunvelyos is, rom investorebic ki, romlebsac advilad ar 
SeuZliaT samarTlebrivi reJimis arCeva (savaraudod mcire, vidre 
institucionaluri investorebi) adekvaturad arian daculni, 
samarTlebrivi inovaciisa da eqperimentebisTvis xelis SeSlis gareSe. 
aRniSnuli gansakuTrebiT mniSvnelovania Riaobis danawesebTan 
mimarTebiT, radgan warmoudgenlad Znelia Seafaso Riaobis ra done 
da sixSire aris optimaluri kapitalis bazarze informaciuli 
asimetriis Semsubuqebasa da emitentebisTvis kapitalis Rirebulebis 
gaZvirebis Tavidan acilebas Soris swori balansis povnis kuTxiT.710 
maqsimumi harmonizaciisken swrafva sifrTxiles moiTxovs. 
aucilebelia samarTlebrivi garemos ukeTesi analizi im daskvnis 
gamotanamde, rom erTiani normebi da kapitalis bazris evropuli 
samarTlis regulirebis erTiani CarCo panaceas warmoadgens im 
gamowvevebisa, romlis winaSec dgas evropuli kapitalis bazrebis 
integracia.711 
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Sesabamisad ismis kiTxva, iqneb ,,comply or explain“ (romlis mizanic aris 
bazars miando imis gadawyveta, konkretuli standartebi sakmarisi aris 
Tu ara individualuri kompaniebisTvis) ufro swori midgomaa krizisis 
Semdeg, vidre ,,one size fits all“ midgoma, romelic airCia evropis kavSirma. 
globaluri finansuri krizisis Sedegad arsebuli realobis 
gaTvaliswinebiT swori maregulirebeli formis povna mniSvnelovan 
gamowvevas warmoadgens.712 yvelaze mTavar problemas warmoadgens 

                                                 
712aRniSnul procesSi SesaZloa principebze damyarebuli regulirebis (Principle Based 

Regulation – SemdegSi PBR) gamoyenebis SesaZleblobis ganxilva. principebze-
damyarebuli regulirebis sferoSi wamyvania didi britaneTis finansuri 
momsaxurebis organo (Financial Conduct Authority; yofili FSA). didma britaneTma 
finansur regulirebaSi principebis SemoReba daiwyo 1990 wels. principebze 
damyarebuli regulireba warmoadgens detalur, preskripciul wesebze 
dayrdnobidan ufro maRali donis, zogad wesebze an principebze gadasvlas im 
standartebis dasadgenad, romlis mixedviTac kompaniebma unda ganaxorcielon 
saqmianoba. ,,Principle-based regulation“ gulisxmobs: farTo standartebisTvis 
prioritetis miniWebas detalur danawesebTan mimarTebiT; Sedegebze damyarebul 
regulirebas; menejmentis gazrdil pasuxismgeblobas (Increasing senior management 

responsibility) (Black J., Hopper M., Band C., Making Success of Principles Based Regulation, (2007) 1(3) 

Law and Financial Markets Review 191-206, 191). aRniSnuli strategiis logikas warmoadgens 
is, rom kompaniebi da maTi menejmenti ukeTes poziciaSia, vidre maregulireblebi 
mocemuli maregulirebeli miznis miRwevisTvis. Sesabamisad, imis nacvlad, rom 
maregulireblebma moaxdinon im procesebisa da moqmedebebis gamowera, romlebic 
unda ganaxorcielon kompaniebma. isini gansazRvraven im miznebs, Sedegebs, romlis 
miRwevac surT. kompaniebi da maTi menejmenti Semdeg Tavisuflad pouloben yvelaze 
efeqtian gzas moTxovnili Sedegebis misaRwevad (Black J., Hopper M., Band C., Making 

Success of Principles Based Regulation, (2007) 1(3) Law and Financial Markets Review 191-206, 192). Tu 
davakvirdebiT es iseTive gansxvavebaa, rogoric regulirebebsa da direqtivebs 
Soris, ubralod mTlianad regulirebis formis doneze. principebze-damyarebuli 
regulirebis sasargeblod miuTiTeben, rom mas Semoaqvs: maregulirebeli 
moqniloba, zrdis konkurentunarianobas, xels uwyobs maregulirebel inovacias 
sazedamxedvelo meTodebis SerCevis dros da saSualebas aZlevs maregulirebel 
reJims hqondes garkveuli gamZleoba, mdgradoba mudmivad cvalebadi sabazro 
garemos pirobebSi. (Black J., Forms and Paradoxes of Principles Based Regulation, (2008) Capital 

Markets Law Journal, Vol 3., No.4, 425-457, 427.). Tumca principebze damyarebuli 
regulirebis kritikosebi Tvlian, rom principebi ar aris sakmarisad cxadi, 
Sesabamisad es ar aZlevs industrias sakmaris komforts icodes misi qmedeba aris 
Tu ara am danawesebis Sesabamisi (Black J., Hopper M., Band C., Making Success of Principles 

Based Regulation, (2007) 1(3) Law and Financial Markets Review 191-206, 196). amasTan, arsebobs 
safrTxec, rom principebze damyarebuli regulireba warumatebeli aRmoCndes 
regulirebuli kompaniebisa da sazedamxedvelo organoebis arasakmarisi unarebis 
gamo. sazedamxedvelo organos unda SeeZlos imis gageba Tu ratom airCia 
konkretulma kompaniam dadgenili Sedegebis miRwevis esa Tu is forma da rogor 
uzrunvelyofs es meqanizmebi dadgenili Sedgebis miRwevas. amasTan, aRniSnuli 
moicavs menejmentis CarTulobis maRal dones. rodesac xdeba mxolod ,,compliance“-
is (samarTlebriv normebTan Sesabamisoba; normebis Sesruleba) departamentze am 
funqciis delegirebas, izrdeba aseve ,,compliance“-is jgufebis tvirTic, rac aseve 
saWiroebs saTanado adamianur resursebs (Black J., Hopper M., Band C., Making Success of 

Principles Based Regulation, (2007) 1(3) Law and Financial Markets Review 191-206, 200). 
 ar unda iqnes daviwyebuli, rom yvela werilobiT wess (Rules), principebs an 
standartebs aqvs Semdegi SezRudvebi: wesi warmoadgens momavlis ,,saukeTeso 
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swori balansis povna finansuri bazrebidan safrTxis Semcveli 
finansuri produqtebis aRmofxvrasa da bazarze momxmarebelTa 
arCevanisa da konkurenciis jansaRi donis SenarCunebas Soris. ,,one size 

fits all“ regulireba SeiZleba ar aRmoCndes warmatebuli bazrebze, 
romlebsac axasiaTebT momxmarebelTa heterogenuloba.713 

regulirebis Seqmnis dros gaTvaliswinebuli unda iqnes: ra 
miznebiT da saSualebebiT xorcieldeba is? ra arasasurveli Sedegebi 
SeiZleba mohyves am process? efeqtiani regulireba did 
pasuxismgeblobas moiTxovs, amdenad arcodnis SemTxvevaSi umjobesia 
uari iTqvas masze.714 absoluturi deregulireba miuRebelia mudmivad 
mzardi kompleqsurobis mqone bazrebze, magram gamosavals arc 
absoluturi regulireba warmoadgens. 

aRsaniSnavia, rom mxardamWerebi hyavs investorTa dacvis 
regulirebis globalur doneze gadatanasac. miTiTebulia, rom unda 
Seiqmnas investorTa dacvis globaluri samarTali da globaluri 
organo. globalur kiTxvebs aseve globaluri pasuxebi sWirdeba. 
globaluri finansur-ekonomikuri movlena globalurad unda iqnes 
daregulirebuli. internacionalizaciisa da kapitalis bazrebis 
erTmaneTze damokidebulebis xarisxis zrdasTan erTad investorTa 
dacva moiTxovs danawesebs, romlebic ver eteva nacionaluri 

                                                                                                                                                         
gamocnobis“ (best guess) saSualebas. wesebis Semqmnelma unda gamoicnons, rogor 
moxdeba misi gamoyeneba momavalSi. amasTan, SesaZlebelia warmoiSvas axali 
situacia, romlebic ar iyo mosalodneli wesebis Seqmnis dros da aRniSnulis 
Sedegad misi interpretireba da gamoyeneba SeiZleba moxdes ise, rac ar iyo 
gaTvaliswinebuli Tavidan an ar Seesabameba wesebis SemqmnelTa survils. amasTan, 
Tu ra gavlenas moaxdenen wesebi qcevaze, es mxolod maTze ar aris damokidebuli. 
igi nawilobriv damokidebulia mis konkretulobaze, detalurobasa da 
principulobaze. kompaniis sakuTari damokidebuleba regulirebis mimarT, 
stimulebis struqtura compliance-sTvis da non-compliance-is SemTxvevaSi, ndobis done 
maregulirebeli reJimis farglebSi da aRsrulebis mimarT gamoyenebuli midgoma 
aseve kritikuli mniSvnelobisaa (Black J., Hopper M., Band C., Making Success of Principles Based 

Regulation, (2007) 1(3) Law and Financial Markets Review 191-206, 193-194). 
 globalurma finansurma krizisma safuZveli gamoacala principebze damyarebuli 
regulirebis sandoobas da is ar ganixileba alternativebs Soris. gansakuTrebiT 
krizisis periodisa da post krizisuli regulirebis procesSi politikuri 
mxardaWera principebidan detalur normebze gadadis. xdeba regulirebis 
uprecedento gamkacreba yvela momarTulebiT, rac araswori midgomaa. finansuri 
regulirebis sagani mudmivi evoluciis procesSi myofi da moZravi mizania, 
romelsac verasodes daeweva maregulirebeli. ufro meti regulireba ar 
warmoadgens aucileblad swor gadawyvetas, SesaZlebelia gasaRebi sxva, axali 
formis, saxis regulirebaSi imalebodes. informaciuli dacvidan pirdapir moxda 
ufro met maregulirebel dacvaze da mkacr regulirebaze, produqtis 
intervenciaze gadasvla, iqneb es gadametebuli reaqcia iyo?!. 

713
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saxelmwifoebisa da TviT evropis kavSiris sazRvrebSi.715 saWiroa 
cxadi lideri ,,zemodan“, raTa msoflioSi yvela maregulirebeli 
moqmedebdes erTiani wesebis mixedviT da erTnairi sazedamxedvelo 
procesis gamoyenebiT.716 sxvadasxva qveynebSi ganxorcielebuli 
RonisZiebebi ar aris homogenuri da Sesabamisad gamousadegaria 
globaluri donis sistemuri problemebis aRmosafxvrelad. 
problemebs ver gadaWris globaluri ,,inteleqtualuri dizainis“ 
SemuSaveba iseT konteqstSi, rodesac ar arsebobs sayovelTaod 
aRiarebuli warmatebis sqema da amasTan politikuri Careva 
regularulia. saWiroa konvergencia, daaxloebis gazrda 
TanamSromlobis gziT, rac dRemde erTaderT sando saSualebas 
warmoadgens, raTa stimuli mieces gamosavlis povnisaTvis saWiro 
kulturul cvlilebas.717 globalur doneze aseTi ganviTarebis 
miRweva politikurad Znelad warmosadgenia, Tumca ramdenime krizisis 
Semdeg SeiZleba gakeTdes aseTi saboloo daskvna.718 

aqve unda aRiniSnos, rom centralizacia yovelTvis 
erTmniSvnelovnad sasurveli ar aris. globaluri da evropis kavSiris 
finansuri maregulirebeli kvlav iZulebuli iqneba, daeyrdnos 
nacionalur maregulireblebs regulirebis implementaciisTvis. 
normaTa didi raodenoba kvlav darCeba zogadi principebis doneze, 
raTa SeZlos adgilobrivi pirobebisa da kulturis gaTvaliswineba.719 
msoflio finansuri organizaciis Seqmnis arapraqtikuloba xazs usvams 
saerTaSoriso maregulirebel sakiTxebSi nacionaluri 
maregulirebeli zedamxedvelobis did mniSvnelobas, TviT 
transnacionaluri bazrebisa da bazrebis monawileebis arsebobis 
saukuneSic ki. nacionaluri maregulireblebi TiTqmis yovelTvis  
darCebian ekonomikuri krizisis dros pirvel pasuxismgebel pirebad. 
saerTaSoriso pasuxebi, maSinac ki, rodesac globaluri ekonomika 
dgas safrTxis winaSe, SeiZleba ar iyos sakmarisad swrafi, raTa 
daZlios mudmivi evoluciis procesSi myofi finansuri bazrebisa da 
sazRvrebs gareT kapitalis moZraobis mier Seqmnili gamowvevebi. 
saerTaSoriso organizaciebis mier konkretuli winadadebebis 
SemuSaveba aris rTuli procesi, romelic xSirad xangrZliv periods, 
dros moiTxovs. Sedegad Seqmnil sakanonmdeblo vakuumSi,  
nacionaluri maregulireblebi, rogorc wesi, warmoadgenen dacvis 
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pirvel xazs finansuri arastabilurobis winaaRmdeg. globaluri 
finansuri krizisis drosac Tavdapirvelad swored nacionalurma 
maregulireblebma ganaxorcieles mniSvnelovani qmedebebi, finansuri 
institutebis gadarCenis CaTvliT.720 

Sesabamisad,  arsebobs mosazrebac, rom problematuria globalur 
doneze regulirebebis, maregulireblebisa da aRsrulebis 
standartizeba. miuxedavad, imisa rom standartizebas da koordinacias 
SeuZlia tranzaqciis xarjebis Semcireba, kapitalis bazris konteqstSi 
riskebis marTvis teqnikis standartizebam gamoiwvia, rom bazris 
monawileebi moqmedebdnen unisonSi da erTi da igive Secdomebi erTad 
Caidines, ramac gazarda sistemuri krizisis albaToba.  
maregulireblebis erTnaeri moqmedeba zrdis ufro moculobiTi da 
globaluri krizisis safrTxes, radgan imave Secdomebs yvela 
erTdroulad uSvebs.721 standartizeba da harmonizeba qmnis 
endogenuri, Sida riskis safrTxes. globaluri finansuri krizisis 
dros riskebis modelebis msgavsebam, erTnairobam gamoiwvia, rom 
bazris monawileTa pasuxebi, qceva iyo msgavsi, ramac gazarda is riski, 
romelic maT unda SeemcirebinaT. riskebis Semsubuqebis mizniT 
Seqmnili maregulirebeli moTxovnebis standartizebam, Tu is 
defeqtiania, SeiZleba gamoiwvios riskebis ufro swrafi gavrceleba 
vidre standartebis mravalferovnebam.722

 

maregulirebeli Secdomebi aSkaraa sxvadasxva mizezebis gamo. 
maregulirebeli normebi xSirad funqcionireben im konteqstSi, sadac 
Zalian cotas – bazris monawileTa CaTvliT – esmis es normebi 
srulad. radgan maregulireblebi ar warmoadgenen bazris aqtiur 
monawileebs, maT SeiZleba yovelTvis sworad ver Seafason 
maregulirebeli Carevis Sedegebi, Tumca SeiZleba hqondeT ukeTesi 
makrodonis informacia kerZo kompaniebTan SedarebiT, an aseve 
insaideruli informacia, romelic ar aris xelmisawvdomi am 
kompaniebisTvis. TiToeuli es upiratesoba sworad unda iqnes 
gamoyenebuli maregulirebeli strategiis SemuSavebis dros. 
SesaZlebelia saWiro iyos dualisturi, kerZo/sajaro, regulirebis 
Seqmna, romelic garkveul sferoebSi moicavs saxelmwifo 
regulirebas, garkveul sferoebSi _ kerZo regulirebis gaZlierebas, 
kerZo regulirebis efeqtianobis stimulis Seqmnas. araswori 
regulireba Zalian Zviria. mTavrobebma unda gamoiyenon resursebi, 
raTa Seqmnan da aRasrulon axali wesebi Zlieri ekonomikuri 
moTamaSeebisTvis, rogoric aris: bankebi, sadazRvevo kompaniebi da 
fasiani qaRaldebis kompaniebi. Semdgom am regulirebulma 
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dawesebulebebma unda ganaxorcielon saTanado nabijebi, raTa 
Secvalon TavianTi qceva da Tavidan aicilon dawesebuli normebis 
darRveva. aRniSnuli procesi xSirad moicavs mesame piris daqiravebas: 
iuristebi, konsultantebi, buRaltrebi. TiToeuli es xarji 
mniSvnelovnad izrdeba bazris monawileTa Secdomis gamo. miuxedavad 
amdeni xarjisa, regulireba SeiZleba iyos cudad SemuSavebuli an 
araefeqtiani. finansuri saqmianobis safuZvliani gagebis gareSe, 
ucodinarobis SemTxvevaSi, maregulireblebma SeiZleba aiZulon 
regulirebuli erTeulebi, rom araswori mimarTulebiT warmarTon 
TavianTi mcdelobebi da daxarjon dro da fuli im maregulirebeli 
normebis morCilebisTvis, romlebic Tavidanve arasworad aris 
SemuSavebuli.723 

kapitalis bazarze arsebobs finansuri produqtebi, romlebic 
investorTa umravlesobisTvis, gansakuTrebiT mcire investorebisTvis, 
gaugebari da arasaTanadoa. aRniSnul produqtebTan mimarTebiT 
logikuri iqneboda maTi SeZenis akrZalva, vidre imis kontroli, rom 
finansurma mrCevelma konkretuli kategoriis investors ar urCios es 
produqti. magram,  kanonmdeblisTvis sirTules warmoadgens, fexi 
auwyos finansuri bazris ganviTarebas, sadac sul axali finansuri 
instrumentebis SemuSaveba da SeTavazeba xdeba. marto imis gadawyveta, 
romeli finansuri produqtis akrZalva unda moxdes da romlis ara, 
migviyvans praqtikul problemebTan, radgan riskebis raodenobrivi 
gamosaxva da erTmaneTisgan gansxvaveba Znelia. amasTan amas mohyveba 
produqtebis SemTavazeblebis mier sakanonmdeblo xarvezebis 
gamoyeneba da isini Seecdebian sakuTari produqtebi kanonmdeblis mier 
dadgenili akrZalvis zRvars qvemoT SeinarCunon. amitomac akrZalvebi 
ar unda iyos kanonmdeblis pirveli arCevani problemis gadaWris 
ZiebaSi.724 

krizisis Semdgom sifrTxilea saWiro, rom ar moxdes zedmeti 
reagireba. miuxedavad imisa, rom praqtikulad arc erTi mxare aRar 
daobs saxelmwifosTvis axali (ufro aqtiuri?) rolis miniWebis 
Sesaxeb. mainc saWiroa krizisis Sedegad gamowveuli Cqari daskvnebis 
gakeTebisa da gadawyvetilebebis miRebis safrTxis gaTvaliswineba. 
krizisis mier stimulirebuli regulireba, rogorc wesi, midrekilia 
zedmeti reaqciebisken, raTa moaxdinos politikuri gadawyvetilebebis 
mimRebTa moqmedebis unaris demonstrireba. aRniSnuli xSirad gverds 
uvlis namdvili naklovanebebisa da maTi gamomwvevi mizezebis 
safuZvlian analizs. TiToeuli reforma saWiroebs farTomasStabian 
sajaro diskusias, rasac dro sWirdeba. mamoZravebeli principi unda 
iyos safuZvlianoba da ara siCqare.

725
 aucilebelia dabalansebuli 
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midgomis gamoyeneba, raTa momxmarebelebma isargeblon erTian bazarze 
arsebuli SesaZleblobebiT, maSin rodesac provaiderebi SeZleben 
gaagrZelon inovacia da konkurencia. SesaZlebelia, rom specifikuri 
sakanonmdeblo danawesebi Seiqmnas mxolod yvelaze ufro mgrZnobiare 
momxmareblisTvis. es gauTanabrdeba ,,socialur kanonmdeblobas“, 
vidre bazris regulirebas da moxdeba mgrZnobiare momxmareblisTvis 
specifikuri produqtis SeTavazeba sxva saSualebebiT, vidre 
tradiciuli bazrebis meSveobiT.

726 
mniSvnelovan sakiTxs warmoadgens regulirebis aRsrulebisa da 

darRvevebis sanqcirebis sakiTxi. evropis kavSiris mier Seqmnili 
samarTali aseve evropul aRsrulebis sistemas saWiroebs. efeqtiani 
aRsrulebis sistemis Seqmnis gareSe ar aris sakmarisi mxolod dacvis 
maRali standartis dadgena. evropis kavSirSi meti yuradReba unda 
daeTmos arsebuli direqtivebis da danawesebis saTanado 
implentaciisa da aRsrulebis uzrunvelyofas. aRmoCenili problemebis 
safuZvelze unda moxdes ara saCqarod axali regulirebebis Seqmna an 
Zvelis Secvla, aramed imis daSvebac, rom iqneb problema araswor, 
arasrulyofil aRsrulebaSia. aucilebelia arsebuli danawesebis 
darRvevebis saTanadod sanqcireba.727 iSviaTi ar aris, rodesac 
regulirebebis gamocemis dros maT samomavlo aRsrulebas Zalian 
cota mniSvneloba eniWeba. xSirad arsebuli problemebis dasaZlevad 
sakmarisia winapirobebis Seqmna, raTa samomavlod moxdes ukve 
arsebuli regulirebebis Tanmimdevruli aRsruleba.728 aRsulebis 
efeqtianobis gaumjobesebis gareSe maregulirebeli danawesebi ar 
iqneba Sedegis momtani. evropis kavSirSi aSkaraa dadgenili 
danawesebis homogenuri gamoyenebis uzrunvelyofis problema. 
mniSvnelovani gansxvavebebi da Zalian cota harmonizeba arsebobs 
evropis kavSiris masStabiT sanqciebTan mimarTebiT. kapitalis bazris 
samarTlebrivi valdebulebebis darRvevebis sanqcirebis mimarTulebiT 
gamosayenebeli evropuli direqtivebis danawesebi xSir SemTxvevaSi 
bundovania.729 samoqalaqosamarTlebrivi pasuxismgeblobis sakiTxi 
kapitalis bazris samarTlebrivi normebis darRvevis SemTxvevaSi 
nacionaluri samarTlis regulirebis sferoSi eqceva da ar aris 
daregulirebuli evropis kavSiris doneze. saWiroa, sanqciebisa da 
aRsrulebis standartuli sistemis Seqmna. 

maregulirebeli tendencia sul ufro metad mimarTulia 
individualuri investoris dacvaze damyarebuli koncefciisken. 
investorTa dacvis mimarTulebiT ganxorcielebul reformebs Tu 
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gadavxedavT iqmneba STabeWdileba, rom investorebi kapitalis 
bazrebze daculni arian yvela riskisgan. aseTi imijis Seqmna araswori 
da miuRwevadia. maregulireblebi aRniSnuliT qmnian gancdas, rom 
yvelafers aregulireben da absolutur dacvas sTavazoben 
investorebs, rac Seicavs zemoT ukve aRniSnul e.w. ,,moral hazard“-is 
safrTxes. investireba riskiani biznesia da regulirebam ufro meti 
adgili unda dauTmos individualuri investoris pirad 
pasuxismgeblobas. ar unda daviviwyoT, rom investorebs aqvT aseve 
sakuTari pasuxismgebloba, rodesac isini iReben riskian bazrebze 
monawileobis gadawyvetilebas. 

evropelma maregulirebelma, amomrCevelTa TvalSi poziciebis 
gasamyareblad, mniSvnelovnad gadawona saswori investorTa 
individualuri dacvisken da daarRvia balansi industriis sazianod. 
krizisamde arsebuli regulireba SeiZleba ufro instituciuri dacvis 
mimarTulebiT regulirebad ganvixiloT, romelic orientirebuli iyo 
bazris funqcionirebis unarze. globaluri finansuri krizisis Semdeg 
aRniSnuli midgoma radikalurad Seicvala da regulireba ufro 
individualuri dacvisken wavida. miuxedavad imisa, rom individualuri 
dacvisken Semobruneba udavod swor mimarTulebas warmoadgens, 
saeWvoa, ramdenad sworia individualur investorTa dacvis aseTi 
radikaluri formis arCeva. individualur investorTa dacva, zogadi 
funqcionirebis dacvis perspeqtividan (gansxvavebiT instituciur 
investorTa dacvisa, romelic aucilebelia, raTa ifunqcioniros 
bazarma), ar aris aucilebeli. realurad individualurma investorTa 
dacvam SeiZleba gamoiwvios mTliani sistemis destabilizacia, radgan 
moxdeba riskiani investiciebis ganxorcielebis zrda saxelmwifos 
mxridan dacvaze dayrdnobiT. TiToeuli investori Tavs grZnobs 
daculad, radgan sakuTari zianisTvis pasuxismgebloba SeiZleba 
daakisros, sul mcire, sazedamxedvelo organos. Sesabamisad, is ufro 
metad aris mzad, didi riskebis asaRebad didi mogebis miRebis imediT. 
individualur investorTa radikaluri dacva mizanSeuwonlad unda 
iqnes moCneuli. ra Tqma unda, es dakvirveba xels ar uSlis 
kanonmdebels, punqtualurad gaiTvaliswinos individualur 
investorTa dacva iq, sadac rogorc zianis odenoba, aseve pirTa wre 
gonivrul farglebSi eqceva.730 

investorTa dacvis zedmetad maRal dones xangrZliv perspeqtivaSi 
SeiZleba hqondes arasasurveli Sedegi im kuTxiT, rom individebi sul 
ufro naklebad SeZleben pasuxismgeblobis aRebas sakuTar 
gadawyvetilebebze da sul ufro metad damokidebulni gaxdebian 
damcav regulirebaze. aRniSnuli gamoiwvevs sul ufro mzardad 
intervenciuli regulirebis Seqmnis saWiroebas. bazris monawileebi 
,,ar swavloben“, rodesac regulireba ar elodeba swavlebis process 
individebisgan, aramed cdilobs TviTon warmarTos maTi qceva 
Tavidanve ,,swori“ mimarTulebiT. Sesabamisad, zedmetad damcavi 
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regulireba Seicavs TviTkontrolis unaris Semcirebis risks da 
auqmebs SesaZleblobas rom bazris moTamaSeebi gaxdnen bazris 
Tavdajerebuli monawileebi, romlebic swavloben TavianT pozitiur 
da negatiur gamocdilebaze.731 isini, visac ekisrebaT pasuxismgebloba 
TavianTi gadawyvetilebebisTvis, ukeTes gadawyvetilebebs iReben, vidre 
isini, visac ar aqvs aseTi pasuxismgebloba.732 

maregulireblebis doneze arsebobs bazarze arsebuli inovaciebis, 
gazrdili finansuri kompleqsurobis, produqtebisa da saqmianobis 
ukeT gagebis saWiroeba.  maregulireblebs sWirdebaT, ukeT erkveodnen 
bazris dinamikaSi, Tu rogor moqmedebs finansuri inovacia da 
saqmianoba, raTa grZelvadiani, efeqtiani da Sesabamisi regulireba 
SeimuSavon.733 maregulireblebma unda Secvalon TavianTi 
,,antikvaruli“ midgomebi kapitalis bazris regulirebis mimarT da 
sakuTar rigebSi iseTi TanamSromlebi aiyvanon, visac esmis inovaciuri 
finansuri produqtebi da saqmianobis modelebi. 

mosagvarebelia aseve, gatarebuli moculobiTi reformebis 
sistemuri dalagebis problema. kanonmdeblis punqtualuri midgomis 
Sedegad rTuli xdeba arsebuli normebis erTmaneTTan SeTanxmeba, 
koordinireba, rasac, Tavis mxriv mohyveba Sefasebis winaaRmdegobebi 
da samarTlebrivi usafrTxoebisTvis safrTxis Seqmna.734

 

amasTan, unda moxdes normatiuli gadafaseba imisa, Tu ris miRwevas 
unda cdilobdes regulireba. miuxedavad finansuri regulirebis 
normatiuli miznebis Sesaxeb farTo konsensusisa (finansuri 
stabiluroba, investorTa dacva da bazris borotad gamoyenebis 
Tavidan acileba), naklebi konsensusi arsebobs imasTan dakavSirebiT, 
Tu ras niSnavs TiToeuli maTgani sxvadasxva SemTxvevebSi da ra 
zomebis miReba SeiZleba am miznebis miRwevisTvis.735 sworad da 
frTxilad unda iqnes SerCeuli regulirebis instrumentebi. 
Sefasebuli unda iqnes romel situaciaSi unda moxdes ufro detalur 
normebze da romel situaciaSi zogad abstraqtul principebze 
dayrdnoba.736 
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maregulireblebi swavloben gamocdilebis limitirebuli wris 
safuZvelze. globaluri finansuri krizisi iyo mniSvnelovani 
gamocdilebis miRebis saSualeba, magram man maregulireblebi datova 
did gaurkvevlobaSi.  adrindeli sabanko krizisebidan arc erT 
maTgans ar mouxdenia aseTi masStaburi gavlena globalur finansur 
sistemaze erTianad. arsebobs farTod aRiarebuli sirTuleebi im 
organizaciebisTvis, romlebic cdiloben limitirebuli 
gamocdilebidan swavlas. gamotanili gakveTilebi SeiZleba 
ukavSirdebodes am kriziss, magram ar iyos mniSvnelovani Semdegi 
krizisisTvis, romelsac SeiZleba sxva forma hqondes.737 

 
IV.3. investorTa dacvis qarTuli kanonmdebloba globaluri finansuri 
krizisis Semdgom periodSi 

 
globaluri finansuri krizisis dasawyisSi saqarTveloSi 

kamaTobdnen, Seexeboda Tu ara globaluri finansuri krizisi 
saqarTvelos.  arsebobda mosazreba, rom saqarTvelos ekonomika misi 
mokrZalebuli masStabebis gamo imdenad mcired aris integrirebuli 
saerTaSoriso ekonomikur sivrceSi, rom msoflio finansuri krizisi 
masze ar aisaxeboda. es mosazreba mcdari aRmoCnda, rac praqtikamac 
daadastura. recesia Seexo yvela mniSvnelovan partnior qveyanas, 
romelTanac saqarTvelos ekonomikuri urTierToba aqvs da es 
aucileblad moqmedebs TviTon saqarTvelos ekonomikaze. amasTan, 
saqarTvelo CarTulia globalizaciis procesebSi da qveynis 
ekonomikac met-naklebad reagirebs msoflioSi mimdinare movlenebze.738 
finansuri krizisi saqarTveloze ori mimarTulebiT aisaxa: erTi 
mxriv, Semcirda moxmareba, daeca gayidvebi da moxda fasebis mkveTri 
zrda; Mmeore mxriv, ekonomikaSi gaCnda undoblobis momenti, Semcirda 
sainvesticio aqtiuroba.739 Tavdapirvelad gaZvirda sabanko sesxebi, 
rasac mohyva sesxis miRebis garTuleba, SeCerda uZrav qonebaze fasebis 

zrda da aman uZravi qoneba aralikviduri gaxada,740 Tumca msoflio 
ekonomikuri krizisis gavlena saqarTveloSi SedarebiT naklebad 
igrZnoboda, rac ganpirobebulia qveynis ekonomikis msoflio 
ekonomikaSi SedarebiT dabali integrirebulobiT. magram mTavari 
mizezi mocemul istoriul momentSi iyo is, rom saqarTvelom am 
droisaTvis miiRo uprecedento daxmareba ruseT-saqarTvelos 2008 
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wlis omiT gamowveuli Sedegebis gamosasworeblad.741 miuxedavad amisa, 
saqarTvelos unda hqondes antikrizisuli programa mosalodneli 
krizisebis prevenciisa da misgan gamomdinare negatiuri Sedegebis 
Tavidan asacileblad.742 globaluri finansuri krizisis Semdeg, raime 
specialuri programa fasiani qaRaldebis bazris an investorTa 
dacvisaTvis samarTlebrivi reformis kuTxiT, specialurad 
gamomdinare finansuri krizisidan, ar ganxorcilebula. saqarTveloSi 
msoflio safinanso krizisis Semdeg ganxorcielebuli RonisZiebebidan 
aRsaniSnavia zogierTi iseTi RonisZieba, romelic ki ar zrdis 
regulirebisa da zedamxedvelobis xarisxs kapitalis bazarze, aramed 
piriqiT, axdens mis Semdgom liberalizacias. 

saqarTvelos erovnuli bankis prezidentis 2010 wlis 28 dekembris 
N170/01  brZanebiT damtkicda ,,ucxo qveynis aRiarebuli safondo 
birJebis nusxisa da maTze savaWrod daSvebuli fasiani qaRaldebis 
mflobelis mier saqarTveloSi fasiani qaRaldebis sajaro 
SeTavazebis ganxorcielebis wesi“ da ,,ucxo qveynis aRiarebuli 
safondo birJebis nusxa“.743 aRniSnuli wesis mixedviT emisiis 
prospeqtis daumtkiceblad saqarTveloSi fasiani qaRaldebis sajaro 
SeTavazeba SeiZleba ganxorcieldes: 1.fasiani qaRaldebis, romelic 
daSvebulia ucxo qveynis erT-erT aRiarebul safondo birJaze (me-3 
muxli, p. 1); 2.fasiani qaRaldebis, romelic SeiZleba ar iyos 
daSvebuli ucxo qveynis safondo birJis sistemaSi, magram im pirobiT 
Tu misi emitentis sxva fasiani qaRaldebi daSvebulia birJaze (me-3 
muxli, p. 2). Tu pirvel SemTxvevaSi investors SeuZlia naxos 
informacia fasiani qaRaldebis Sesaxeb misi emisiis adgilis mixedviT, 
meore SemTxvevaSi aris riski, rom investorisaTvis SeuZlebeli iqneba 
fasian qaRaldebze informaciis miReba, radganac SesaZlebelia maTze 
saerTod ar arsebobdes saemisio prospeqti. riskis Semcvelia agreTve 
e.w. ,,aRiarebuli safondo birJebis nusxa“, romelic damtkicebulia seb-
is zemoT miTiTebuli brZanebiT da sadac mocemulia 111 qveynis 
birJebis CamonaTvali. ,,aRiarebulobis“ kriteriumi mocemuli ar aris 
da investorisaTvis ndobis Camosayalibebel erTaderT gzad seb-is 
mosazrebis gaziareba an ar gaziareba rCeba. fasiani qaRaldebis 
sajaro SeTavazebisaTvis, Tu saqme exeba axali klasis fasiani 
qaRaldebis emisias, unda arsebobdes erTiani reJimi yvela 
emitentisaTvis _ iqneba is rezidenti, Tu ara. amas amtkicebs isic, rom 
2013 wlis pirvel aprils saqarTvelos erovnuli bankis prezidentis 
N33/04 brZanebiT Setanil iqna cvlilebebi aRniSnul brZanebaSi da 
,,aRiarebul birJaTa“ siaSi 111-dan darCa 88 qveynis birJebi.744  
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2009 wlis 24 seqtembers ,,fasiani qaRaldebis bazris Sesaxeb“ kanonSi 
ganxorcielebuli cvlilebebiT, am kanonis aRsruleba da fasiani 
qaRaldebis bazris zedamxedveloba saqarTvelos erovnul bankze 
gadavida. seb-i gaxda finansuri  seqtoris megaregulatori. 
,,saqarTvelos erovnuli bankis Sesaxeb“ saqarTvelos organuli 
kanoniTac, seb-is erT-erTi funqcia safinanso seqtoris 
zedamxedvelobaa (me-3 muxli, p. 3, qvep. ,,b“), romelsac is asrulebs 
,,erovnuli bankis safinanso seqtoris zedamxedvelobis komitetis“ 
meSveobiT (muxli 16). seb-is mier safinanso seqtoris  zedamxedvelobis 
miznebi, amocanebi da misi uflebebi mocemulia kanonis VIII TavSi - 
,,safinanso seqtoris zedamxedveloba“. aq xazgasmulia investorTa 
uflebebis dacvis amocana (muxli 47) da normebi konkretulad, 
romlebic unda ganaxorcielos aRniSnuli fasiani qaRaldebis bazarze 
(muxli 52). amasTan, 2009_2010 wels ganxorcielebuli cvlilebebiT 
,,fasiani qaRaldebis bazris Sesaxeb“ kanoniT gaTvaliswinebuli 
sanqciebi gaizarda. Kkanonis 55-e muxlis pirveli punqtis Tanaxmad 
,,fasiani qaRaldebis Sesaxeb kanonmdeblobis darRvevis saxeebi 
ganisazRvreba am kanoniT, xolo saxdelis odenobebi da maTi 
dakisrebis wesi_saqarTvelos erovnuli bankis mier dadgenili wesiT“. 
sasurveli iyo, rom saxdelebis dakisrebis wesi da odenoba gawerili 
yofiliyo kanonSi. kanonSi unda iyos mocemuli, Tu rogor 
axorcielebs saqarTvelos erovnuli banki fasiani qaRaldebis bazris 
zedamxedvlis funqciebs saqarTvelos erovnuli bankis, rogorc  
fasiani qaRaldebis bazris monawilis mimarT. 

 
Sveicariis magaliTi mcire investorTa dacvis evropuli reformebis 
gaTvaliswinebisaTvis saqarTveloSi  
 

mTavari logikuri kiTxva, romelic unda daisvas saqarTvelosTvis 
mcire investorTa dacvis mizniT ganxorcielebuli evropuli 
instrumentebis reformebis mniSvnelobis analizis konteqstSi, aris 
is, Tu ratom aqvs sadoqtoro naSromis kvlevis sagans saerTod 
mniSvneloba saqarTvelosTvis?  

aRniSnuli kiTxvis pasuxi Sedgeba ori nawilisgan. pirveli _ 
evropuli reformebis mniSvnelobas saqarTvelosTvis ganapirobebs 
qveynis swrafva evropul samarTlebriv da ekonomikur sivrceSi 
Sesvlisken da evropasTan asocirebis SeTanxmebis danawesebiT aRebuli 
valdebulebebi. saqarTvelosa da evrokavSirs Soris dadebuli 
asocirebis SeTanxmebis 320-e muxlis mixedviT, dadgenilia mxareTa 
TanamSromlobis valdebuleba finansuri momsaxurebis sferoSi 
investorebisa da finansuri momsaxurebis sxva momxmareblebis 
efeqtiani da adekvaturi dacvis uzrunvelyofis mizniT (muxli 320 (b)). 
amasTan, SeTanxmebis 417-e muxlis mixedviT, saqarTvelo iRebs Tavisi 
kanonmdeblobis etapobrivi daaxloebis valdebulebas evrokavSiris 
samarTalTan. evropa swrafad xdeba realoba da nacionaluri 
kanonmdebloba mzad unda iyos, raTa kanonmdeblobis harmonizebis 
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procesi swrafad, mokle vadebSi ganxorcieldes. amasTan, evropuli 
standartebis Sesabamisi normebis danergva nacionalur samarTalSi, 
Tavis mxriv, warmoadgens ganviTarebuli finansuri sistemis Seqmnis 
mniSvnelovan winapirobas. 
meore _ arsebobs mniSvnelovani argumentebi im faqtis sasargeblod, 
rom investorTa dacvis kanonmdeblobis ganviTareba xels uwyobs 
kapitalis bazrebis ganviTarebas. ganviTarebadi bazrebis mqone qveynebs 
Soris finansebTan dakavSirebuli samarTlebrivi/instituciuri  
ganviTarebis zogadi done zrdis fasiani qaRaldebis bazarze 
vaWrobas.745 literaturaSi miRweul konsensuss warmoadgens is, rom 
samarTals mniSvneloba aqvs bazris ganviTarebisTvis.  miuxedavad 
imisa, rom dRes mecnierebi ar daoben, rom arsebobs korelacia 
kapitalis bazrebis ganviTarebis donesa da investorTa uflebebis 
samarTlebriv dacvas Soris, dava arsebobs am korelaciis 
mimarTulebasTan dakavSirebiT. aRniSnulTan mimarTebiT aRsaniSnavia 
John C. Coffee-sa da LLS&V-s sawinaaRmdego poziciebi. John C. Coffee-m 
warmoadgina e.w. ,,crash-then-law“ (dacema Semdgom samarTali) argumenti746, 
romlis mixedviTac, bazris ganviTareba win uswrebs da ara mosdevs 
investorTa interesebis damcav samarTlebriv reformebs. 
samarTlebrivi reformebis gatareba xdeba motivirebul amomrCevelTa 
moTxovnis safuZvelze. Sesabamisad es amomrCeveli, eleqtorati 
Tavdapirvelad unda Seiqmnas, aRmocendes, sanam is ganaxorcielebs 
samarTlebrivi cvlilebisTvis efeqtian lobirebas. mxolod Zlieri 
bazrebi qmnis Zlieri samarTlebrivi danawesebis arsebobis saWiroebas.  

mecnierTa meore jgufi miiCnevs, rom fasiani qaRaldebis bazris 
ganviTareba ganpirobebulia investorTa damcavi normebis xarisxiT. 
Coffee-s upirispirdeba LLS&V  maTi ,,law matters“ (samarTals mniSvneloba 
aqvs) argumentiT. LLS&V-is Tezisis mixedviT, Zlieri bazrebi saWiroebs 
Zlier normebs, rogorc winapirobas. investorTa samarTlebrivi dacva 
finansuri ganviTarebis mniSvnelovani winaswarmetyvelia,  maCvenebelia. 
qveynebs investorTa susti dacviT, orive _ samarTlebrivi danawesebisa 
da samarTlis aRsrulebis xarisxis _ mimarTulebiT aqvT ufro patara 
da viwro kapitalis bazrebi.747 samarTlebriv garemos farTo efeqti 
aqvs kapitalis bazris zomasa da siRrmeze.748 kontinentaluri 
samarTlis da gansakuTrebiT franguli samarTlis qveynebs aqvT 
yvelaze ufro susti investorTa dacvis normebi da yvelaze ufro 
naklebad ganviTarebuli kapitalis bazrebi, saerTo samarTlis 
qveynebTan SedarebiT.749 
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naSromSi gatarebuli midgoma iziarebs LLS&V-is pozicias. 
miuxedavad imisa, rom aRniSnuli davis detaluri analizi cdeba 
sadisertacio naSromis ganxilvis sagans, investorTa dacvis qarTuli 
kanonmdeblobis evropul standartebTan daaxloeba mniSvnelovani 
pirveli nabiji iqneba kapitalis qarTuli bazris ganviTarebis 
procesis dawyebisTvis. 

saqarTvelosTvis evropuli reformebis mniSvnelobaze saubris 
konteqstSi aucileblad unda iqnes naxsenebi Sveicariis magaliTi. is 
ar warmoadgens evropis kavSiris wevr qveyanas da masze formalurad 
ar vrceldeba evropis kavSiris mier gatarebuli reformebisadmi 
sakuTari kanonmdeblobis harmonizebis valdebuleba. miuxedavad amisa,  
Sveicariam sakuTari gadawyvetilebiT daiwyo finansuri regulirebis 
mniSvnelovani reformebi, raTa moxdes evropul regulirebebTan 
nacionaluri danawesebis harmonizeba, kerZod ki, MiFID-is 
moTxovnebTan. finansuri momsaxurebis axali Sveicariuli kanoni750 
(SemdgomSi FIDLEG) farTod eyrdnoba evropis kavSiris 
kanonmdeblobasa da reformebs. FIDLEG-is iniciatorTa mixedviT, 
Sveicariuli safinanso dawesebulebebisTvis faqtobrivad SeuZlebeli 
gaxdeba saerTaSoriso sainvesticio rCevisa da qonebis marTvis 
ganxorcieleba saTanado evropuli danawesebis, kerZod ki MiFID I/MiFID 

II danawesebis dacvis gareSe.751 cvlilebebis mTavari mizania 
danawesebis evropul kanonmdeblobasTan daaxloebis gziT Sveicariis 
finansuri centris saerTaSoriso konkurentunarianobisa da 
mimzidvelobis SenarCuneba. FIDLEG warmoadgens imis aRiarebas, rom 
SeuZlebelia nacionalurma bankebma da finansurma sistemam 
SeinarCunos konkurentunarianoba da efeqtiani funqcionirebis unari 
danawesebis evropul samarTalTan raRac doziT harmonizebis gareSe. 
winaaRmdeg SemTxvevaSi, nacionaluri finansuri dawesebulebebisTvis 
Zalian garTuldeba evropul bazarze, romelic kontinentis erT-erT 
yvelaze did da mniSvnelovan bazars warmoadgens, SeRweva. aqve unda 
aRiniSnos, rom MiFID II da MiFIR-Si evropis kavSirma SemoiRo ,,mesame 
saxelmwifoebis reJimis“ Zalian kompleqsuri regulireba, romelic 
mesame saxelmwifoebisTvis evropis kavSiris finansuri bazrebis 
wvdomis uflebis miniWebas iTvaliswinebs im SemTxvevaSi, rodesac maTi 
samarTali MiFID II/MiFIR-is Tanasworia (ekvivalenturobis principi) 
(MiFIR Articles 46,47).752 aRniSnuli regulireba gansakuTrebiT usvams xazs 
nacionaluri samarTlis evropul standartebTan SesabamisobaSi 
moyvanis saWiroebas. 
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yovelive zemoT aRniSnulidan gamomdinare, mniSvnelovania 
saqarTvelom daiwyos kapitalis bazris sferoSi sakuTari 
kanonmdeblobis gadamuSaveba da moaxdinos investorTa dacvis sferos 
danawesebis evropuli kanonmdeblobis moTxovnebTan daaxloeba 
(gansakuTrebiT MiFID-is investorTa kategorizacia; Sesabamisobisa da 
saTanadoobis Sefasebebi; informaciuli Riaobis moTxovnebi). prevencia 
mkurnalobaze ukeTesia. qarTuli kanonmdeblobis daxvewa unda moxdes 
kapitalis bazris ganviTarebis donis miuxedavad, raTa is mzad iyos 
kapitalis bazris rolis gazrdis SemTxvevisTvis. reformebis mTavar 
orientirad gamoyenebuli unda iqnes evropis kavSiris MiFID II/MiFIR. 
qarTul kanonmdeblobaSi Semotanil unda iqnes kapitalis bazarze 
mcire investoris kategoria da normebi am kategoriaze morgebuli 
investorTa dacvis uzrunvelyofisTvis. mniSvnelovania aseve, rom 
nacionaluri regulireba ar Semoifarglos mxolod fasiani 
qaRaldebis bazris regulirebiT da gavrceldes aseve birJis gareT 
vaWrobaze, gansakuTrebiT ,,nacrisferi bazris“ saxiT.  
 
 
                             daskvna 
 

,,Regulation of financial markets is a work in progress“753
 

 

,,It is a capital mistake to theorize before one has data. Insensibly one begins to twist facts to 

suit theories, instead of theories to fit facts“754
 

-Sherlock Holmes 

 
sadisertacio naSromSi mocemulia investoris dacvis evropuli 

instrumentebis, globalur finansur krizisamde arsebuli 
regulirebebis, 2007_2009 wlis globaluri finansuri krizisis Semdeg 
kapitalis bazarze investoris dacvis evropuli instrumentebis 
reformis efeqtianobisa da warmatebis potencialis kritikuli 
analizi da dadgenilia evropuli reformebis mniSvneloba 
saqarTvelosTvis. 

kapitalis bazris regulirebas mTel msoflioSi saerTo miznebi 
aqvs. esenia: bazris funqcionirebis unaris dacva, investorTa dacva, 
stabiluri da integrirebuli kapitalis bazris garantireba. 
aucileblad unda iTqvas, rom finansur krizisamde ar arsebobda 
erTiani, srulyofili, samarTlebrivi sistema fasiani qaRaldebis 
regulirebisa da investorTa dacvisTvis arc nacionalur da arc 
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saerTaSoriso doneze. am mxriv aranairi Sedegi ar gamouRia arc 
evropis kavSirisa da arc saerTaSoriso organizaciebis mcdelobebs, 
uzrunveleyoT moqmedebis ganxorcieleba erTiani principebis 
safuZvelze. verc erTma maTganma ver SeZlo krizisis dros investorTa 
interesebis dacvis garantireba, rom aRaraferi vTqvaT krizisis 
Tavidan acilebaze. 

finansuri krizisis mier gamowveulma uaryofiTma Sedegebma 
ganapiroba finansuri sistemis gardaqmnis aucilebloba mTeli 
msoflios masStabiT. Ggardaqmnebi unda warimarTos finansuri 
sistemis funqcionirebaSi gamovlenili xarvezebis aRmosafxvrelad da 
iseTi maregulirebeli novaciebis Semosatanad, romlebmac unda 
uzrunvelyon momavalSi finansuri krizisis maqsimum prevencia da 
minimum misi warmoSobis Setyobinebis adreuli sistemis Seqmna da 
krizisis sawyis stadiaSive daZleva. Ffinansuri sistemis reformaSi 
mniSvnelovani adgili uWiravs kapitalis bazris maregulirebeli 
normebisa da institutebis reformas. maT Soris centraluria 
kapitalis bazarze investorebis dacvis sakiTxi. Ees bunebrivia, 
radganac finansuri krizisis Sedegad swored investorebma ganicades 
kolosaluri, istoriulad uprecedento finansuri zarali. 

finansuri krizisis genezisi, warmoSoba da gavrceleba sxva 
krizisebisgan gansxvavdeboda. arc erT qveyanas ar SeuZlia ar 
gaiTvaliswinos globalizaciis konteqsti da is Seusabamoba, rac 
arsebobs msoflios masStabiT integrirebul finansur sistemasa da 
misi samarTlebrivi regulirebis lokalur xasiaTs Soris calkeuli 
qveynebis an, saukeTeso SemTxvevaSi, qveynebis jgufis masStabiT. 

mcire investorTa dacva ,,mSvidobianobis“ dros maregulireblebis 
ZiriTad saqmianobas warmoadgens, magram misi efeqtianoba seriozuli 
gamocdis win mxolod krizisis periodSi dgeba.755 globaluri 
finansuri krizisis Sedegad mcire investorebma kapitalis bazarze 
uaRresad didi danakargebi ganicades, ramac mcire investorTa dacvisa 
da maTi ndobis dabrunebis sakiTxi Zalze aqtualuri gaxada. es iyo 
erT-erTi mTavari mizezi, rac safuZvlad daedo evropeli 
maregulireblebis yuradRebis da evropuli politikis mimarTulebis 
fokusis Secvlas. mcire investorTa bazrebis regulirebis 
kompleqsurobam, investorTa uaRresad didma danakargebma, investorTa 
ndobis dakargvam da arakeTilsindisieri gayidvis mudmivma praqtikam, 
Seqmna maregulirebeli fokusis cvlilebis saWiroeba. mcire 
investorTa bazrebi gaxda maregulirebelTa urecedento yuradRebis 
sagani da mniSvnelovani adgili daikava saerTaSoriso programaSi. 

kriziss mohyveba regulireba. meti regulirebis mimarT arsebobs 
moTxovna, molodini an SiSi, magram yvela SemTxvevaSi is ganixileba 
rogorc bunebrivi.756 samwuxarod, evropis kavSiri reformebis 
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farglebSi xSirad moqmedebs didi, ambiciuri saTaurebiT da mwiri 
SinaarsiT. xdeba im qmedebebisa da RonisZiebebis propaganda, romlebic 
xorcieldeba evropis kavSirSi evropuli finansuri regulirebis 
radikaluri reformisTvis, evropis kavSiris mcire investorebis 
ukeTesad dacvisTvis, magram realurad es keTdeba? marTalia, 
investorTa dacva dadga dRis wesrigSi reformebis bolo etapze, 
magram es Zalian gvian moxda. droa moxdes fokusis realuri gadatana 
finansuri stabilurobidan mcire investorTa dacvis gazrdisken. 
globalurma finansurma krizisma daazarala investorTa ndoba 
finansuri momsaxurebis bazrebis mimarT. miliardobiT evros danakargi 
da saxelmwifo finansuri daxmarebis programebi sxvadasxva wevr 
saxelmfiwoebSi nawilobriv dafinansebuli iqna gadasaxadis 
gadamxdelebisa da mcire investorebis mier. aseT realobaSi, imisTvis, 
rom saerTod SesaZlebeli gaxdes mcire investorTaTvis gankuTvnili 
finansuri momsaxurebis erTiani Sida bazris mSeneblobis gagrZeleba, 
politikis Semqmnelebma unda gadaxedon TavianT midgomas finansuri 
bazris integraciis mimarT, pasuxi gascen mcire investorTa dacvis 
gamowvevebs evropis doneze da daibrunon investorTa ndoba. evropis 
komisiam unda uzrunvelyos evropis kavSirSi myari minimaluri 
standartebis arseboba informaciis miwodebis, finansuri rCevis 
xarisxis, regulirebebis aRsrulebis, samarTlebrivi dacvis, 
,,koleqtiuri kompensaciis“ da profesiul standartebTan mimarTebiT. 

arsebobs mravali rCeva da rekomendacia reformis mimarTulebis 
Sesaxeb. mimdinareobs gzebis Zieba, raTa finansuri sistema rac 
SeiZleba swrafad daubrundes Tavis Cveul wesrigs. 

kapitalis bazrebis efeqtianoba damokidebulia investorTa 
grZelvadian ndobaze bazris stabilurobis, gamWvirvalobisa da 
samarTlianobis mimarT. realizaciis praqtikis gaumjobeseba, yvela 
mniSvnelovani informaciis garantireba, xarjebis gamWvirvalobis 
uzrunvelyofa, finansuri Suamavlebis kvalifikaciis amaRleba da 
finansuri codnis gaumjobeseba aris is umniSvnelovanesi punqtebi, 
romelTa gareSec investorTa dacvis gaumjobesebis miznis miRweva 
SeuZlebelia. 

investorTa dacvis evropul instrumentebSi SeiZleba gamoiyos 
investorTa dacvis oTxi ZiriTad saSualeba: informaciuli Riaoba, 
investorTa konsultacia, pasuxismgebloba, sanqciebi da finansuri 
ganaTleba. amasTan, wlebis ganmavlobaSi informaciuli Riaoba 
warmoadgens yvelaze ufro farTod gamoyenebul saSualebas 
investorTa interesebis efeqtiani dacvis miznis miRwevis procesSi. 
investorTa dacvis am saSualebebidan naSromi aqcents akeTebs Riaobis 
meqanizmsa da investorTa konsultaciaze. naSromSi miCneulia, rom 
Riaoba ar SeiZleba ganxiluli iqnes, rogorc efeqtiani saSualeba 
mcire investorTa dacvisaTvis, Tu is ar ganxorcieldeba iseT 
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damxmare meqanizmTan erTad, rogoric aris finansuri ganaTleba. 
amasTan, uaxloesi reformebi, romlebic kvlav saubrobs „saSualo 
mcire investoris“ gaugebar cnebaze da koncentrirebuli rCeba 
Riaobis dokumentis moculobis Semcirebasa da gamartivebaze, ar 
iqneba warmatebuli manam, sanam investorTa ganaTlebisa da mcire 
investorTa fragmentuli evropuli bazris sakiTxi ar iqneba 
gadawyvetili. aqedan gamomdinare, skeptikurad unda SevxedoT 
evropeli maregulireblebis swrafvas  standartizebuli normebisa da 
Riaobis standartizebuli dokumentis Seqmnisaken maSin, rodesac 
TvalsaCinoa evropis wevr qveynebSi arsebuli aSkara gansxvavebebi 
mcire investorTa bazrebs, investirebis xasiaTs, investorTa qcevas, 
tradiciebs da a.S. Soris, gansakuTrebiT maSin, rodesac investorebs 
ar aqvT saTanado kognitiuri unari am dokumentebis wakiTxvisaTvis. 
Sesabamisad, evropuli Riaobis normebis standartizebamde, 
mizanSewonilia, Tavdapirvelad bazris fragmentulobis problemis 
gadaWra da evropis sxvadasxva wevr qveynebSi investorTa kompetenciis 
Tanabari donis miRweva.  

globaluri finansuri krizisis mier Riaobis efeqtianobis 
xarvezebis gamovlenis fonze, evropeli maregulireblebis mxridan am 
saSualebis farTo gamoyenebis jiutad gagrZeleba ucnauria, 
gansakuTrebiT mcire investorTa finansuri produqtebis bazrebze. 
unda aRiniSnos, rom SeuZlebelia da arasasurvelia Riaobis, rogorc 
investorTa dacvis saSualebis, saerTod gauqmeba, magram unda moxdes 
imis uzrunvelyofa, rom Riaobam miaRwios Tavis miznebs.757 sainteresoa, 
rom evropis komisia TiTqos acnobierebs Riaobis saSualebis 
sazRvrebs mcire investorTa dacvis amocanis miRwevaSi. is investorTa 
dacvis regulirebis ganviTarebis procesSi iyenebs qceviTi ekonomikis 
kvlevebs,

758
 magram is am cnobierebas, dakvirvebas sakmarisad ar asaxavs 

politikaSi da ar axorcielebas gadaudebel RonisZiebebs.759 
mcire investorTa bazrebze investorTa dacvis mizniT 

ganxorcielebuli RonisZiebebi jaWviseburad, erTiani sistemis saxiT 
unda warmovidginoT, sadac TiToeuli Semadgeneli maregulirebeli 
meqanizmi erTmaneTis Semavsebeli elementia. investorebi iReben cud 
gadawyvetilebas, radgan maT akliaT saTanado informacia da 
ganaTleba, Sesabamisad isini mimarTaven mrCevlebs am xarvezis 
Sesavsebad. am dros, mrCeveli aris mikerZoebuli da moqmedebs 
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investoris sazianod. Sedegad ar icvleba miRebuli sainvesticio 
gadawyvetilebis xarisxi. informaciuli Riaobis gaumjobesebasa da 
sakvanZo sainformacio dokumentebis SeqmnasTan erTad, saWiroa 
finansuri rCevis gaumjobeseba da finansuri ganaTlebis donis 
amaRleba. investorTa dacvis gasaZliereblad miRebuli RonisZiebebi 
kumulaciurad unda iqnes ganxiluli, mxolod maSin, rodesac 
TiToeuli maTgani efeqtiania da warmatebiT muSaobs. mxolod aseTi 
erTiani Sedegi gazrdis kumulaciurad investorTa dacvas. aRniSnuli 
RonisZiebebi bolos unda dagvirgvindes danawesebis efeqtiani 
aRsrulebis sistemiT.760

 

investorTa dacvis gaumjobesebis mizniT konkretuli meqanizmis 
arCevisas mniSvnelovan problemas warmoadgens is, rom investorTa 
realuri qceva am etapze arasakmarisad aris gamokvleuli. zustad ar 
viciT, magaliTad, rogor SeiZleba saukeTesod daZleul iqnes qceviTi 
ekonomikis mier aRmoCenili qcevis anomaliebi. aRniSnuli 
mniSvnelovnad arTulebs dacvis konkretuli saSualebis efeqtianobis 
Sefasebas da misi warmatebis potencialis winaswarmetyvelebas.761 

mniSvnelovania, rom globaluri finansuri krizisis Semdeg 
gatarebuli reformebis farglebSi yvela reforma da cvlileba 
ganxorcieldes TviTon investorebis, kapitalis bazrisa da emitentebis 
aqtiuri monawileobiT, raTa maTi interesebi srulad iqnes 
gaTvaliswinebuli, implementaciis xarjebi ki ufro Semcirdes. 
regulatorebis gadawyvetilebebi, SeZlebisdagvarad sajaro unda iyos. 
sxvanairad investorebsa da emitentebs ar eqnebaT am gadawyvetilebebze 
gavlenis moxdenis SesaZlebloba. UCITS KIID-is mimarT bazarze 
testirebuli regulirebis midgomis gamoyeneba ganxiluli unda iqnes, 
rogorc Zalian pozitiuri movlena. es maCvenebelia imisa, rom 
maregulireblebi iwyeben ufro metad faqtebze damyarebuli 
samarTlebrivi reformis da empiriuli kvlevebis saWiroebis 
gacnobierebas, raTa ukeTesad iqnes gagebuli, Tu rogor axdenen 
investorebi miwodebuli informaciis gadamuSavebas da Semdgom 
sainvesticio gadawyvetilebis miRebas.762 miuxedavad imisa, rom evropis 
kavSirSi SeiniSneba gadasvla ufro metad empiriul sinamdvileze 
damyarebuli samarTalwarmoebisken, saWiroa meti empiriuli kvleva, 
romelic win uswrebs axal maregulirebel danawesebs. rogorc wesi, 
evropeli maregulirebeli gavlenis Sefasebis dokumentebSi 
empiriulad ikvlevs danawesebis Sedegebs da nakleb yuradRebas 
uTmobs am danawesebis SemuSavebamde winaswari, maprognozebeli 
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testebisa da kvlevebis Catarebas. realuri samyaros monacemebis 
arsebobis gareSe, gansakuTrebiT investorTa dacvisa da maTi qcevis 
sferoSi, axali maregulirebeli danawesebi Tavidanve ganwirulia 
warumateblobisTvis, radgan realuri qcevis Sesaxeb araswori 
subsumciis orientirad aReba, xels uSlis danawesebis efeqtis swor 
gansazRvras. 

xSirad miuTiTeben imaze, rom yuradReba unda mieqces aqamde 
arsebuli regulirebebis gamoyenebasa da zedamxedvelobas, anu is unda 
amoqmeddes cvlilebebis ganxorcielebamde _ sjobs ganaxorcielo 

cota masStaburi cvlileba, magram kargad.763 
mniSvnelovania aseve, rom damTavrdes daavadebis simptomebis 

mkurnaloba da daiwyos realuri daavadebis gankurneba. samwuxarod, 
krizisis Sedegad finansuri sistemis ganxorcielebuli reformebis 
farglebSi, ar xdeba regulirebis mTavari principebis Zireuli 
cvlileba. regulireba xdeba mxolod detalizebuli, saxelmwifoebis 
TanamSromloba ki _ ufro axlo.764 miuxedavad imisa, rom sifrTxilea 
saWiro, raTa krizisis gakveTilebi ar gamogvrCes maregulirebel 
siCqareSi,

765
 dro, romelic evropis komisias sWirdeba gadawyvetilebis 

misaRebad, miuRebelia. faqtia, rom finansur bazrebze movlenebi 
bevrad swrafad viTardeba da riskebis realizebac ufro Cqara xdeba, 
vidre maregulireblebis pasuxebi. maregulireblebs Zalian didi dro 
sWirdebaT imisTvis, rom gaaanalizon sistemis naklovanebebi da 
gaataron swori RonisZiebebi.766 amis naTeli magaliTia Tundac evropis 
komisiis PRIIPs winadadeba, romelsac regulirebis detaluri 
SemoTavazeba mxolod sami wlis Semdeg mohyva. maregulirebel 
process aklia moqniloba da mudmivad evoluciis procesSi myofi da 
swrafad cvalebadi sabazro riskebis gamo, SesaZlebelia, cvlilebebi 
maTi implementaciis dros ukve moZvelebuli da bazrebze mimdinare 
procesebis Seusabamo aRmoCndes. amasTan, sakmarisi ar aris mxolod 
warsul Secdomebze swavla da Semdeg imis molodini, rom ekonomika 
Tavis ,,Zvel normalur“ mdgomareobas daubrundeba. ekonomika ,,axal 
normalur“ mdgomareobaSi gadasvlas moiTxovs.767 
dagegmili/ganxorcielebuli cvlilebebi gamowveva iqneba ara mxolod 
bazris monawileTaTvis, aramed iuristebisTvis, romlebmac unda 
uzrunvelyon regulirebis saTanado gamoyeneba finansuri seqtoris 
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farglebSi.768 maregulirebeli reJimis Seqmnisa da reformebis 
procesSi uzrunvelyofil unda iqnes politikuri Carevis Semcireba.769 
amasTan, yvela axali regulireba moTxovs solidur ,,cost-benefit“ 
analizs. evropelma maregulirebelma ar unda gauweros 28 wevr 
qveyanas standartuli moqmedeba, radgan amas ukuefeqti SeiZleba 
mohyves nacionaluri samarTlisa da nacionaluri investorebis 
heterogenulobis gamo. 

ar unda iqnes daviwyebuli, rom regulirebebi ar iqneba efeqtiani 
kapitalis bazrebze investorTa dacvis miznis miRwevaSi, Tu TviTon 
finansur industrias ar gauRvivda aseTi survili, Tu ar moxdeba 
finansuri produqtebis mwarmoeblebsa da distributorebs Soris 
klientis saukeTeso interesSi moqmedebis kulturisa da survilis 
faqtobrivi arsebobis garantireba, rac dResdReobiT ar aris 
miRebuli. industria kvlav kreatiulia maregulirebeli danawesebis 
Tavidan acilebis mimarTulebiT.770 saWiroa kulturis cvlileba, 
mentalitetis cvlileba, raTa finansebma realurad imuSaos 
sazogadoebis keTildReobisTvis.771 

ar unda iqnes aseve daviwyebuli istoriis gaTvaliswineba saTanado 
gadawyvetilebebis miRebis procesSi. Tu istoria sawinaaRmdegos 
gvaswavlis, vidre mimarTuleba, romliTac arsebuli reformebi midis, 
es mniSvnelovan problemas warmoadgens. aucilebelia istoriis ukuRma 
wakiTxva swori daskvnebis gamosatanad. gamosayenebadi warsuli 
uSualo magaliTs warmoadgens momavlisTvis, Torem arsebobs safrTxe, 
rom warsuli Zalian male, isev prologi gaxdeba.772 

 
naSromSi mocemuli mignebebi: 

 
1.arasworia mcire investorTa dacvis mizniT ganxorcielebuli 

reformebis mTavar orientirad ,,saSualo mcire investoris“ an 
,,evropeli mcire investoris“ kategoriis aReba, radgan mcire 
investorTa evropuli bazrebis fragmentulobisa da nacionaluri 
mcire investorebis heterogenulobis arsebul realobaSi aseTi 
kategoria ar arsebobs. Tu aseTi midgoma mainc unda SenarCundes, 
saWiroa, aRniSnuli kategoriis normatiuli ganmartebis arseboba, 
romelic gasagebs xdis, Tu vin aris aseTi investori da ra unarebiT 
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aris is aRWurvili, Tumca es midgoma Seicavs safrTxes, rom Tuki 
moxdeba investoris am kategoriisTvis garkveuli donis unarebis 
miniWeba, aRniSnuli dacvis gareSe datovebs kompetenciis 
subsumirebul zRvars qvemoT myof investorebs. evropis kavSiris mcire 
investoris regulirebis subieqtad aRebuli unda iqnes Zalian dabali 
finansuri ganaTlebis mqone piri. 

2.miuxedavad imisa, rom globaluri finansuri krizisis Semdgom 
evropis kavSirSi mcire investorTa dacvis sferoSi gatarebul 
reformebSi SeiniSneba informaciuli Riaobis saSualebasa da 
investorTa aRWurvis meqanizmze farTod dayrdnobis Sesusteba da 
gadasvla ufro metad intervenciul regulirebaze (mag. MiFID II/MIFIR 

produqtis intervenciis saxiT), maregulireblebi praqtikaSi 
sakmarisad ar iyeneben codnas Riaobis saSualebis sazRvrebis Sesaxeb 
(aRniSnulis magaliTia: prospeqtis reziume, KIID da KID). 

3.evropeli maregulireblis mier mcire investorTa dacvis sferoSi 
ganxorcielebuli mTavari reforma _ PRIIPs problematuria 
fragmentuli bazrebis arsebobis, investorTa klasis 
heterogenulobisa da sainvesticio produqtebs (PRIIPs) Soris 
arsebuli gansxvavebebis gaTvaliswinebiT. TiTqmis miuRweveli 
amocanaa, evropis kavSiris 28 wevr qveyanaSi TiToeul mcire investors 
standartizebuli formiT miewodos is informacia, romlis gamoyenebis 
unaric mas aqvs individualuri profilisa da arCeuli produqtis 
gaTvaliswinebiT. 

4.evropeli maregulirebeli kvlav ufro metad koncentrirebuli 
rCeba informaciis odenobasa da formaze, vidre investorebis unarze, 
gadaamuSaon da gamoiyenon miwodebuli informacia. informaciis 
gamartiveba, standartizeba, moculobis Semcireba ar aris panacea 
gaumjobesebuli sainvesticio gadawyvetilebebisTvis. 

5.Riaobis evropuli sistemis standartizebis mcdelobamde 
saTanadod unda iqnes mogvarebuli mcire investorTa evropuli 
bazrebis fragmentirebas, investirebis modelebs, sainvesticio qcevasa 
da investorTa kompetenciis dones Soris arsebuli gansxvavebebi. 

6.mcire investorTa evropul bazrebze arsebuli realobis 
gaTvaliswinebiT, mocemul etapze SesaZlebelia ufro gonivruli iyos 
regulirebis Seqmna, romelic iTxovs informaciis ara standartizebas, 
aramed mis morgebas yovel konkretul klientze da mis 
moTxovnilebebze. aucilebelia, rom informacia da konsultacia 
morgebuli iyos klientis individualur situaciaze, moTxovnilebebsa 
da garemoebebze (rogorc amas iTvaliswinebs MiFID). ra Tqma unda, 
aseTi midgoma ufro Zviria, magram warmatebis SemTxvevaSi, xarjebi 
gadaifareba motanili sargebliT da Tavidan aicilebs araswori 
midgomis warumateblobiT gamowveul xarjebs. 

7.saWiroa mcire investorebs Soris finansuri ganaTlebis amaRleba. 
finansuri ganaTleba gamoyenebul unda iqnes, rogorc Riaobis 
meqanizmis Semavsebeli saSualeba. miwodebuli informacia saWiroebs 
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misi wakiTxvis unars, rac, rogorc wesi, mcire investorebs ar aqvT. ra 
Tqma unda, finansuri ganaTlebis donis amaRleba ar warmoadgens 
garantias, rom isini aRarasodes miiReben cud sainvesticio 
gadawyvetilebebs, magram investorTa ganaTlebis sakmarisi donis 
gareSe kargi sainvesticio gadawyvetilebebis miReba mniSvnelovnad 
SeuZlebelia. 

8.evropis kavSiri, pirvel rigSi, saWiroebs im individis swor 
konceptualizacias, romliskenac aris mimarTuli damcavi regulireba. 
realuri investoris arsebiTi gansxvavebebi Homo economicus-Tan 
mimarTebiT, SeiZleba iyos regulirebis warumateblobis safuZveli. 
investorebis aRWurvisa da informaciuli Riaobis politika 
winaaRmdegobaSi modis mcire investorebis mier informaciis 
gadamuSavebisa da mis safuZvelze gadawyvetilebis miRebis unarTan. 
evropeli kanonmdebeli arasakmaris yuradRebas uTmobs am ukanasknels. 

9.ar aris swori Homo economicus-idan pirdapir Zalian 
paternalistikuri ,,momxmareblis“ modelze gadasvla mcire 
investorTa dacvis sferoSi. investireba riskiani saqmianobaa. 
regulirebam ufro meti adgili unda datovos individualuri 
investorebis piradi pasuxismgeblobisTvis. investorTa dacvis 
zedmetad maRal dones xangrZliv perspeqtivaSi SeiZleba hqondes 
arasasurveli Sedegi im kuTxiT, rom individebi sul ufro naklebad 
SeZleben pasuxismgeblobis aRebas sakuTar gadawyvetilebebze da sul 
ufro metad damokidebulni gaxdebian damcav regulirebaze. evropel 
maregulirebels uWirs swori balansis dacva. 

10.arasworia maregulireblebis swrafva absoluturi 
regulirebisken. miuxedavad imisa, rom maRali xarisxiT deregulireba 
miuRebelia mudmivad mzardi kompleqsurobis mqone bazrebze, 
gamosavals arc absoluturi regulireba warmoadgens. zedmetad 
intervenciuli regulireba qmnis ,,moral hazard“-is, gadametebuli 
optimizmisa da absoluturi daculobis iluziis safrTxes. 

11.Tu regulireba ar iqneba proaqtiuli, reaqtiuli regulireba 
Tavidanve ganwirulia warumateblobisTvis, radgan movlenebi aRar 
ganviTardeba momavalSi imave formiT. 

12.saWiroa kapitalis bazris regulirebis axali formis Seqmna, 
sadac bazris mniSvnelovani monawileebi da saqmianoba ar rCeba 
deregulirebuli, magram kvlav rCeba adgili kerZo TviTregulirebisa 
da sabazro disciplinis meqanizmebisTvis. maregulirebeli strategiis 
SemuSavebis dros sworad unda iqnes gamoyenebuli maregulireblebisa 
da kerZo seqtoris upiratesobebi da amis safuZvelze Seiqmnas 
maregulirebeli reJimi (SesaZlebelia, dualisturi, kerZo/sajaro 
regulireba). SesaZlebelia, ,,comply or explain“ (romlis mizanic aris 
bazars miando imis gadawyveta, konkretuli standartebi sakmarisi aris 
Tu ara individualuri kompaniebisTvis) ufro swori midgoma iyos 
krizisis Semdeg, vidre ,,one size fits all“ midgoma, romelic airCia evropis 
kavSirma. 
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13.produqtis intervenciis axali reJimis SemoReba (MiFID II/MIFIR), 
erTi mxriv, aris maregulireblis swori nabiji, radgan aRniSnuliT is 
distancirebas axdens informaciuli Riaobis reJimze dayrdnobisgan, 
magram, meore mxriv, maregulireblis codnis done ar emTxveva 
finansuri bazris ganviTarebas da produqtis saTanado gagebis gareSe 
am uflebamosilebis swori ganxorcieleba Zalian saeWvoa. 

14.evropis kavSiri aviTarebs srulyofil Teoriasa da ideologias, 
magram aklia pragmatizmi, samarTlebrivi danawesebis aRsruleba da 
sanqciebi. 

15.miuxedavad imisa, rom evropis kavSirSi SeiniSneba gadasvla ufro 
metad empiriul sinamdvileze damyarebuli samarTalwarmoebisken, 
saWiroa meti empiriuli kvleva, romelic win uswrebs axal 
maregulirebel danawesebs. realuri samyaros monacemebis arsebobis 
gareSe, gansakuTrebiT investorTa dacvisa da maTi qcevis sferoSi, 
axali maregulirebeli danawesebi Tavidanve ganwirulia 
warumateblobisTvis, radgan realuri qcevis Sesaxeb araswori 
subsumciis orientirad aReba xels uSlis danawesebis efeqtis swor 
gansazRvras. 

16.mniSvnelovania saqarTvelom daiwyos kapitalis bazris sferoSi 
sakuTari kanonmdeblobis gadamuSaveba da moaxdinos investorTa 
dacvis sferos danawesebis evropuli kanonmdeblobis moTxovnebTan 
daaxloeba. 
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