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saqarTvelos safondo birJis 

 GSX safondo indeqsis gansazRvris 

w e s i 

 
 

1. zogadi debulebebi 
 
1.1. winamdebare wesi aregulirebs ss `saqarTvelos safondo birJis~ 

(SemdgomSi `birJa~)  GSX safondo indeqsis gansazRvris, gamoyenebis 
da gavrcelebis procedurebs da wesebs. 

1.2. wesi SemuSavebulia `fasiani qaRaldebis bazris Sesaxeb” 

saqarTvelos kanonis, saqarTvelos safondo birJis vaWrobis 

wesebis, agreTve birJis sxva maregulirebeli dokumentebis 

moTxovnaTa Sesabamisad. 

1.3. GSX indeqsi (SemdgomSi - `indeqsi~) warmoadgens birJis savaWro 

sistemis oficialur indikators da misi gaangariSeba da 

gamoqveyneba xdeba qvemoT moyvanili wesebis mixedviT. 

1.4. wesis yvela danarTi warmoadgens mis ganuyofel nawils.  

1.5. wess, agreTve masSi cvlilebebsa da damatebebs amtkicebs birJis 

sameTvalyureo sabWo.  

 
 
2. indeqsis baza 
 
2.1. indeqsis portfeli, an indeqsis baza warmoadgens fasiani 

qaRaldebis nusxas, romlis safuZvelzec dgeba indeqsi. 

2.2. indeqsis bazaSi, ZiriTadad, Sedis savaWro sistemis listingSi 

arsebuli fasiani qaRaldebi. 
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2.3. birJis sameTvalyureo sabWos gadawyvetilebiT, salistingo fasian 

qaRaldebs, SeiZleba daematos savaWro sistemaSi daSvebuli sxva 

fasiani qaRaldic. 

2.4. indeqsis bazaSi axali fasiani qaRaldebis Setanis SemTxvevaSi 

cvlileba Sedis ZalaSi mxolod mas Semdeg, roca sistemaSi daide-

ba Tundac erTi garigeba am fasiani qaRaldis mixedviT. fasiani 

qaRaldis listingidan amoRebis SemTxvevaSi indeqsis baza icvleba 

momdevno savaWro dRidan. 

2.5. indeqsis baza mtkicdeba birJis sameTvalyureo sabWos mier. 

2.6. indeqsis bazaSi cvlilebebis Setana xorcieldeba winamdebare 

wesis me-5 muxlis moTxovnaTa Sesabamisad. 

 

3. fasiani qaRaldis kapitalizaciis wili 
 

3.1. fasiani qaRaldis kapitalizacia ewodeba sidides, romelic 

warmoadgens fasiani qaRaldis mimdinare fasis namravls am fasiani 

qaRaldebis gamoSvebul da ganTavsebul raodenobaze. 

3.2. i-uri fasiani qaRaldis kapitalizaciis wili indeqsis portfelSi t 
TariRisaTvis gamoiTvleba Semdegi formuliT: 

 

    (1) 

 
sadac, 

 aris i-uri fasiani qaRaldis gamoSvebuli da ganTavsebuli 

moculoba mimdinare (t) TariRisaTvis; 
  _ i-uri fasiani qaRaldis mimdinare (sabazro) fasi aSS 

dolarebiT t TariRisaTvis; 
 _ i-uri fasiani qaRaldis kapitalizaciis mniSvneloba 

mimdinare (t) TariRisaTvis; 
 – bazaSi Semavali fasiani qaRaldebis koreqtirebul 

sabazro kapitalizaciaTa jami mimdinare t TariRisaTvis, 

gamosaxuli aSS dolarebiT. 

 

 

4. indeqsis gaangariSeba 
 

 

4.1. indeqsis gaangariSeba xdeba aSS dolarebSi. 

4.2. saangariSo TariRisTvis saqarTvelos safondo birJis GSX indeqsi  
ganisazRvreba, rogorc indeqsis portfelSi CarTul fasiani 

qaRaldebis jamuri sabazro kapitalizaciisa  (aSS dolarebSi) da 

sawyisi TariRisaTvis amave fasiani qaRaldebis jamuri sabazro 
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kapitalizaciis  Sefardeba, gamravlebuli indeqsis 

mniSvnelobaze sawyisi TariRisaTvis : 

 

 ;       (2) 

 
 

sadac  aris fasiani qaRaldebis sabazro kapitalizaciaTa jami 
mimdinare t TariRisaTvis gamosaxuli aSS dolarebiT: 

 

     (3) 
 

sadac, 
 - aris (i) fasiani qaRaldis kapitalizaciis mniSvneloba; 

N  _ indeqsis portfelSi CarTuli fasiani qaRaldebis raodenobaa. 
danarCeni aRniSvnebi igivea, rac (1) formulaSi.  

 
4.3. indeqsis mniSvneloba erovnuli valutiT  ganisazRvreba, 

rogorc indeqsis savaluto mniSvnelobis namravli koeficientze, 

romelic warmoadgens aSS dolaris mimarT erovnuli valutis 

mimdinare kursis  Sefardebas kursTan sawyisi TariRis 

mdgomareobiT : 

 

        (4) 

 
4.4. indeqsis gasaangariSeblad gamoiyeneba indeqsis makoreqtirebeli  

mniSvneli ( ). misi gamoyenebiT formula (1) Rebulobs Semdeg 

saxes: 

 

,      (5) 

 
4.5. makoreqtirebeli mniSvnelis sawyisi mniSvneloba gamoiTvleva 

formuliT: 

 

     (6) 

 
4.6. indeqsis gasaangariSeblad gamoiyeneba Semdegi parametrebi: 

4.6.0. portfelSi Semavali yoveli fasiani qaRaldis sawyisi 

sabazro fasi Pi0 da brunvaSi gamoSvebuli mTlianad 

ganTavsebuli aqciebis raodenoba Qi0; 
4.6.1. indeqsSi Semavali yvela fasiani qaRaldisaTvis fasTa 

cvalebadobis pirobiTi derefani; 
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4.6.2. indeqsis portfelSi Semavali yoveli aqciisaTvis saangariSo 

drois periodi; 

4.6.3. garigebebis da ganacxadebis xvedriTi wonebi fasiani 

qaRaldis sabazro fasis gaangariSebisas; 

4.6.4. sabirJo garigebebis, fiqsingis da ganacxadebis saukeTeso 

fasebi da sxva monacemebi; 

4.7. 4.6.2 - 4.6.4 punqtebSi moyvanili parametrebi mtkicdeba birJis 

sameTvalyureo sabWos mier.  

4.8. indeqsis gaangariSeba da gamoqveyneba xdeba yoveli kalendaruli 

dRisaTvis savaWro dRis bolos (an momdevno savaWro dRis 

dasawyisSi). orSabaTs qveyndeba SabaTi-kviris monacemebi. 

4.9. indeqsis gavrceleba-gamoqveyneba xdeba birJis sameTvalyureo 

sabWos gadawyvetilebis Sesabamisad. 

4.10. porTfelSi Semavali fasiani qaRaldis sabazro fasis 

gaangariSebis procedura moyvanilia danarTSi # 1. 
 
5. fasiani qaRaldebis nusxaSi cvlilebebi 
 
5.1. indeqsis portfelSi (bazaSi) fasiani qaRaldebis nusxis an fasiani 

qaRaldebis monacemebSi cvlilebis Setanis aucileblobis  Sem-

TxvevaSi indeqsis gaangariSebisas gamoyenebul unda iqnas 

makoreqtirebeli mniSvneli (divisor). 
5.2. indeqsis bazaSi cvlilebebis Setana aucilebeli xdeba maSin, 

rodesac: 

5.2.1. icvleba indeqsis bazaSi Semavali fasiani qaRaldebis 

gamoSvebuli raodenoba (damatebiTi emisia, sawesdebo kapitalis 

Semcireba-gazrda da sxva); 

5.2.2. indeqsis bazidan amoiReba fasiani qaRaldi, an misi sxva fasiani 

qaRaldiT Secvlis aucilebloba dgeba; 

5.2.3. indeqsis bazaSi axali fasiani qaRaldis damatebaa aucilebeli; 

5.2.4. indeqsis gasaangariSeblad saWiro sawyisi monacemebisa da 

parametrebis (gasaSualebis periodis, fasTa derefnis da sxva) 

Secvlis aucilebloba dgeba; 

5.3. 5.2. punqtSi CamoTvlili garemoebebis dadgomisas birJis 

sameTvalyureo sabWo, an mis mier uflebamosili organo, ან 
TanamSromeli adgens makoreqtirebeli mniSvnelis axal sidides 

Semdegi formulis1 mixedviT: 

                                                            
1 - indeqsis koreqtirebuli mniSvnelobis gasaangariSeblad dasaSvebia, agreTve, 

Semdegi formulis gamoyeneba: 

 

  (8) 
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    (7)  

sadac, 

 aris t-1 TariRisaTvis arsebuli makoreqtirebeli 

mniSvneli; 

 - kapitalizacia cvlilebamde, anu t-1 TariRisaTvis; 

 - axali kapitalizacia cvlilebis Semdeg, gaangariSebuli t-1 
TariRisaTvis. 

 

danarTi # 1 
 

 

fasiani qaRaldis sabazro fasis gansazRvris 

procedura  

 
 
indeqsis gasaangariSeblad gamoiyeneba fasiani qaRaldis sabazro fasis 

cneba, romlis dasadgenad, Tavis mxriv, gamoiyeneba Semdegi monacemebi da 

principebi: 
 

1. informacia im garigebaTa fasebisa Pi,j da moculobebis Qi,j Sesaxeb, 
romlebic birJis savaWro sistemaSi dafiqsirda i-ur fasian 

qaRaldze saangariSo T periodis ganmavlobaSi. i Rebulobs 

mniSvnelobebs 1-dan N-mde. gaangariSebaSi gaTvaliswinebul unda 

iyos mxolod fasTa pirobiT derefanSi moxvedrili garigebebi. 

2. im SemTxvevaSi, Tu savaWro sesiaze dadebuli garigebis fasi 

scildeba pirobiTi derefnis farglebs, maSin mis magivrad 

gamoiyeneba fasis is zRvruli mniSvneloba, romelsac gadascda 

garigebis fasi. anu, Tu garigebis fasi aRemateba derefnis zeda 

zRvars – maSin indeqsis gamoTvlisas gamoiyeneba am garigebis 

moculoba da derefnis zeda zRvris fasi. analogiurad, Tu 

garigebis fasi naklebia derefnis qveda zRvarze – maSin indeqsis 

gamoTvlisas gamoiyeneba am garigebis moculoba da derefnis qveda 

zRvris fasi. 

3. informacia yidvis da gayidvis ganacxadTa fasebis da moculobebis 

Sesaxeb indeqsis gaangariSebis momentisaTvis saangariSo T 
periodis ganmavlobaSi. amasTan, ganacxadebis fasebi, agreTve unda 

Tavsdebodes fasTa pirobiT derefanSi. 

4. gaangariSebisas, mxedvelobaSi miiReba is garigebebi da ganacxadebi, 

romelTa moculoba aranaklebia birJis vaWrobis wesebiT Sesabamisi 
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fasTa intervalisaTvis gansazRvruli standartuli lotis 

sididisa, agreTve is garigebebi da ganacxadebi, romelTa 

Rirebuleba aranaklebia savaWro wesebiT gansazRvruli minimaluri 

sididisa (100 lari). 

5. indeqsis gaangariSebisas, Tu arsebobs ganacxadebi mxolod yidvaze 

an mxolod gayidvaze, mxedvelobaSi miiReba mxolod is 

ganacxadebi, romelTa fasebi ukeTesia, vidre wina dRis 

(ukanaskneli gaangariSebuli) sabazro fasi (previous price  ‐ ). anu, 
yidvis ganacxadis gaTvaliswineba xdeba im SemTxveevaSi, Tu misi 

fasi metia, xolo gayidvis ganacxadis gaTvaliswineba _ im 

SemTxveevaSi, Tu misi fasi naklebia wina dRis (ukanasknelad 

gaangariSebul) sabazro fasze. 

6. gaangariSebisas, mxedvelobaSi miiReba mxolod is yidva-gayidvis 

ganacxadebi, romlebic ar iyo moxxnili me-2 savaWro sesiis 

dasrulebamde da ar gakeTebula N parametriT; 

7. gaangariSebisas, fasebi gamoisaxeba aSS dolarebSi. amisaTvis, 

garigebis fasi erovnul valutaSi gadaiyvaneba aSS dolarebSi 

Sesabamisi dRisaTvis arsebuli oficialuri kursis mixedviT; 

8. savaWro sesiaze dadebuli garigebebis da fiqsingis parametrebs 

sxvadasxva xvedriTi wili aqvs fasiani qaRaldebis sabazro fasis 

gaangariSebisas. 

 
i-uri fasiani qaRaldis sabazro fasis Pi,t gamoTvla drois t 
TariRisaTvis xdeba Semdegi wesis mixedviT: 

 

a) Tu T saangariSo drois periodSi (ሺt‐Tሻ-dan t‐mde) savaWro sistemaSi 
da fiqsingis Sedegad i-uri fasiani qaRaldis mixedviT daido σ 
raodenoba garigeba2, maSin i-uri fasiani qaRaldis 

saSualoSewonili fasi SeiZleba gaangariSdes Semdegi formuliT: 

 

 

  (3.1) 

 

sadac,   aris  i-uri fasiani qaRaldis mixedviT  T periodis 

ganmavlobaSi dadebuli, an dafiqsirebuli  j garigebis fasi, 
drois t TariRisaTvis;  

                                                            
2 - T periodis ganmavlobaSi portfelSi Semaval romelime fasian qaRaldze SeiZleba ar 
daidos garigeba 
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_ i-uri fasiani qaRaldis mixedviT T periodis ganmavlobaSi 

dadebuli, an dafiqsirebuli j garigebis3 moculoba, drois t 
TariRisaTvis. 

 aris (t­T+m) TariRisaTvis, i-uri fasiani qaRaldis 

mixedviT  yidvaze gakeTebuli saukeTeso ganacxadis (yvelaze 

maRali) fasi;  - am ganacxadis moculoba; 

 aris (t­T+m)  TariRisaTvis,  i-uri fasiani qaRaldis 

mixedviT gayidvaze gakeTebuli saukeTeso ganacxadis 

(yvelaze dabali) fasi;  - am ganacxadis moculoba. 

 
b) Tu t TariRSi, savaWro sistemaSi i-ur fasian qaRaldze gakeTda 

mxolod yidvis ganacxadebi, maSin maT Soris amoirCeva saukeTeso – 

is romelic yvelaze maRal fasSi gakeTda. am dros, misi fasi 

 wina dRis (ukanaskneli gaangariSebuli) sabazro fasze 

(previous price) maRali unda iyos. 
g) Tu t TariRSi savaWro sistemaSi i-ur fasian qaRaldze gakeTda 

mxolod gayidvis ganacxadebi, maSin maT Soris amoirCeva saukeTeso 

– is, romelic yvelaze dabal fasSi gakeTda. am dros, misi fasi 

 wina dRis (ukanaskneli gaangariSebuli) sabazro fasze 

(previous price) dabali unda iyos. 
 

d) Tu ukanaskneli T periodis ganmavobaSi i-ur aqciaze arcerTi iseTi 

garigeba ar dadebula da arc ganacxadi gakeTebula, romelic 

akmayofilebs zemoTmoyvanil 1-7 princips da, Sesabamisad, arc 

sabazro fasi gansazRvrula zemoTaRwerili wesis (punqtebi a-g) 

mixedviT, maSin i-uri fasiani qaRaldis sabazro fasad miiCneva 

ukanaskneli gaangariSebuli sabazro fasi da dgeba sakiTxi am 

fasiani qaRaldis indeqsis porTfelidan amoRebis Sesaxeb: 

 

 

    (3.2) 
 
 

 

                                                            
3  - garigebebis da ganacxadebis fasebis SerCevisas mxedvelobaSi miiReba sabazro fasis 
dadgenis zemoTmoyvanili principebi 
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                        damtkicebulia: 
 

saqarTvelos safondo birJis 
sameTvalyureo sabWos mier,  

                                               2010 wlis 6 maisi, oqmi #2   
 

 

„saqarTvelos safondo birJis“ G S X  safondo indeqsis baza 
 

# kodi dasaxeleba 
 

1  BANK  ss `liberTi banki~ 

2  GEB  ss `saqarTvelos banki~ 

3  UTC  ss `gaerTianebuli telekomi~ 

4  NRGY  ss `kaukazus enerji end infrasTraqCa~ 

5  GTC  ss `liberTi konsumeri~ 

6  WINE  ss `Teliani veli~ 

7  TSIF  ss `Tbilisis saskolo inventaris 

fabrika~ 

8  AEST  ss `Telasi~  

9  ENIS  ss `sarajiSvili~ 

10  UGB  ss `viTibi banki jorjia~ 

 

 

 

 

 

indeqsis ganmsazRvreli zogierTi parametris mniSvnelobebi 

 

1 indeqsis gansazRvris sawyisi TariRi 01.09.2006 

2 indeqsis sawyisi mniSvneloba 100 

3 garigebis xvedriTi wona 1 (anu 100%) 

4 fiqsingis xvedriTi wona 0.1 (anu 10%) 

5 ganacxadebis xvedriTi wona 1 (anu 100%) 
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indeqsis gaangariSebisas bazaSi (portfelSi) Semaval fasian qaRaldebTan 

dakavSirebuli zogierTi parametri 

 

# kodi dasaxeleba 

f
as

T
a 
d
er

ef
an
i 

(%
) 

s
aa
ng

ar
iS

o
 p
er

io
d
i 

(d
R
e)
 

1 BANK ss `liberTi banki~ 20 1 

2 GEB ss `saqarTvelos banki~ 20 1 

3 UTC ss `gaerTianebuli telekomi~ 20 30 

4 NRGY ss `kaukazus enerji end infrasTraqCa~ 50 30 

5 GTC ss `liberTi konsumeri~ 50 30 

6 WINE ss `Teliani veli~ 50 30

7 TSIF ss `Tbilisis saskolo inventaris fabrika~ 50 30 

8 AEST ss `Telasi~  50 30 

9 ENIS ss `sarajiSvili~ 50 30

10 UGB ss `viTibi banki jorjia~ 50 30 

 

 

 

 

 

 

 

 

 


