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salome jibuti 

 

investorTa aRWurva informaciiT: kapitalis ba-

zarze investorTa dacvis efeqtiani saSualeba, 

Tu evropuli sistemis akviatebuli pozicia? 

 

   “A good crisis should never go to waste.”1 

 

Sesavali 

 

sul axlaxan msofliom istoriaSi yvelaze Zlieri finansuri 

krizisi ganicada. krizisis daundobelma xasiaTma da Sedegad, finan-

sur bazrebze ganviTarebulma araordinalurma movlenebma, aiZula 

maregulireblebi, SeecvalaT bazrebisadmi TavianTi e.w. „msubuqi 

regulirebis pozicia~2 da gadaexviaT liberaluri midgomisagan, 

romelsac isini didi xnis ganmavlobaSi „qadagebdnen“. krizisma xazi 

gausva im faqts, rom „efeqtiani bazrebis hipoTezis~3 Teoria 

Zlieri stresis periodSi arasandoa. bevri mimarTulebiT finansuri 

sistemis ganviTarebam gauswro mis mxardasaWerad Seqmnil finansur 

regulirebasa da im ekonomikur sistemas, romelsac is unda emsax-

urebodes.4 globalizaciisa da mudmivi finansuri inovaciis gamo, 

kriziss manamde arsebuli krizisebisagan gansxvavebuli, sruliad 

Secvlili saxe hqonda, ramac Seqmna axali realoba, rodesac finan-

suri arqiteqturis Secvlasa da globalur reformebze fiqris da-

wyeba gaxda saWiro. swored es sakiTxi iqca maregulireblebis mTa-

var gamowvevad. dadginda, rom maregulireblebma TamaSis axali, 

Secvlili wesebis mixedviT droulad unda daiwyon moqmedeba5. 

                                                           
1 Coffee J.C. 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, #414, 2012, 2. 
2 “light touch regulatory approach”. 
3 “efficient market hypothesis”. 
4 Wymeersch E., The Institutional Reforms of the European Financial Supervisory 

System, An Interim Report, 2010, 1. 
5 So as Soros: “I don’t play according to a given set of rules, I look for changes in the 

rules of the game” in Soros, Soros on Soros, US, 1995, 10. 
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finansuri krizisis Semdeg kapitalis bazarze mcire investo-

rebma didi danakargebi ganicades. vercerTma nacionalurma Tu saer-

TaSoriso maregulirebelma da sazedamxedvelo organom SeZlo am 

danakargebis Tavidan acileba.6 finansuri bazrebi agebulia ndobaze.7 

investorTa dacvis adekvaturi normebis deficitma „ndobis kri-

zisi“ gamoiwvia, investorTa erTxel dakarguli ndobis dabruneba 

ki Zalian rTulia.8 evropis komisiis 2008 wlis “Optem Report“-Si 

mocemuli kvlevis mixedviT, momxmarebelebi finansur momsaxurebas, 

sxva samewarmeo seqtorebTan SedarebiT, yvelaze naklebad endobian.9 

investorebma bazrebis mimarT ndoba dakarges. mcire investorTa 

CarTulobis Semcirebam moTxovnis, warmoebis, samuSao adgilebis 

Semcireba da sxva uaryofiTi Sedegebi gamoiwvia.  

saerTod, adre Tu gvian, fasiani qaRaldebis bazrebi krizissa da 

Soks ganicdis, rasac Sedegad investorTa ndobisa da sabazro in-

stitutebis reputaciis dakargva mohyveba.10 istoriulad evropis 

kavSiris kanonmdeblobisa da reformebis ZiriTadi mastimulirebeli 

faqtori swored krizisi da skandalia.11 SemTxveviTi ar aris, rom 

kapitalis bazris samarTali, im formiT, ra formiTac mas dRes 

vicnobT, Tavis arsebobas mniSvnelovnad finansur kriziss unda 

umadlodes. Tumca, aRsaniSnavia, rom krizisis mier Seqmnili re-

formis stimulis SenarCuneba didi xniT ar xdeba.12  

aRniSnuli dakvirveba, aseve, uaxles krizissa da mcire inves-

torTaTvis informaciuli Riaobis reformas mWidrod ukavSirdeba. 

                                                           
6 Tumca arsebobs mosazrebac, rom krizisis winaswar ganWvreta da Tavidan 

arideba SesaZlebeli iyo, ix., Halm-Addo A., The 2008 Financial Crisis, US, 

2010, 1. 
7 Statman M., Regulating Financial Markets: Protecting Us from Ourselves and Oth-

ers, Santa Clara University, 2009, 1. 
8 Open Hearing on Retail Invetsment Products - Record, 15th July, 2008, 21. 
9 EU Commission, Optem Report, January, 2008, 8. 
10 Coffee J.C. Jr., Capital Markets and Company Law, edited by K.J. Hopt and  E. 

Wymeersch, GB, 2003, 65. 
11 iqve, 66. 
12  Coffee J.C. Jr., The political Economy of Dodd-Frank: Why Financial Reform 

Tends to be Frustrated and Systemic Risk Perpetuated, The Center for Law and Eco-

nomic Studies Columbia University School of Law, #414, 2012, 14. 
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msoflio finansurma krizisma evropeli maregulireblebisaTvis 

Seqmna SesaZlebloba, kidev erTxel gadaxedon TavianT midgomas in-

vestorTa dacvis mimarT, raTa SeZlon meti efeqtianobisa da uke-

Tesi Sedegebis uzrunvelyofa. samarTlebrivi CarCos mimdinare re-

formebi kargi SesaZleblobaa, raTa mcire investorma wina planze 

gadainacvlos da misi dacva ara mxolod sityviT, aramed saqmiTac 

gaumjobesdes.13 Sesabamisad, mTavari kiTxva, romelic ismis aris: 

maregulireblebma evropis kavSirSi es SesaZlebloba realurad ga-

moiyenes Tu ara? 

Tu gadavxedavT finansuri krizisis Semdeg evropis kavSirSi ga-

tarebul reformebs, davinaxavT, rom, marTalia, evropelma maregu-

lireblebma mTlianad „fuWad ar daxarjes“ es krizisi, magram maT 

ar gamoiyenes SesaZlebloba revoluciuri reformebis gasatareb-

lad. reformebis Tavdapirveli fazis ganmavlobaSi mcire inves-

torTa seqtori mTlianad miviwyebuli iyo. mcire investorTa evro-

puli bazrebi metad fragmentirebulia da maregulirebeli sicxadis 

problema arsebobs.14 amasTan, mcire investorTa evropul bazrebze 

arsebuli siZneleebisa da problemebis permanentuli xasiaTidan ga-

momdinare, maTTvis finansuri krizisis Semdgom gatarebuli refor-

mis programaSi adgilis moZieba mniSvnelovan gamowvevas warmoad-

genda, radgan swrafi reagireba iyo saWiro. miuxedavad amisa, po-

litikuri fokusi krizisis bolo etapebze Seicvala da mcire in-

vestorTa dacvisa da maTi ndobis dabrunebis sakiTxi Zalian aqtu-

aluri gaxda. 

statiis ganxilvis sagans fasiani qaRaldebis Sesaxeb informa-

ciis Riaoba, rogorc kapitalis bazarze mcire investorTa dacvis 

saSualeba, warmoadgens. is mcire investorTa dacvis mniSvnelobis 

sakiTxs, Riaobis saSualebis arssa da investorTa dacvis amocanis 

efeqtianad SesrulebisaTvis mis sazRvrebs exeba. mcire investor-

TaTvis informaciuli Riaoba warmoadgens investorTa dacvis saSu-

                                                           
13 Cherednychenko O., The Regulation of Retail Investment Services in the EU: To-

wards the Improvement of Investor Rights? Journal of Consumer Policy 33, 2010, 

403–424, 423. 
14 BME Report, 2007. 
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alebaTa farTo palitris (interesTa konfliqtis daZleva, finan-

suri ganaTleba, pasuxismgebloba, aRsruleba da sanqcionireba, fi-

nansuri konsultacia da rCeva) mxolod erT nawils. Tumca wlebis 

ganmavlobaSi investorTa dacvis seqtorSi fasiani qaRaldebis Se-

saxeb informaciis Riaoba, rogorc kapitalis bazarze mcire inves-

torTa dacvis saSualeba, mTel msoflioSi mTavar da regulatore-

bis mier yvelaze farTod gamoyenebul saSulebas warmoadgens. amas-

Tan, finansurma krizisma Riaobis SesaZleblobebis sazRvrebis de-

monstrireba moaxdina da es faqti sakiTxis analizisadmi interess 

mniSvnelovnad zrdis. 

 

1. „evropeli mcire investoris“ definicia  

 

vin aris investori? rogori unda iyos „evropeli mcire inves-

toris~ definicia? miuxedavad imisa, rom am kiTxvebze pasuxis ga-

cema, erTi SexedviT, martivi Cans, ar arsebobs erTi, sayovelTaod 

aRiarebuli pasuxi.  

leqsikonis ganmartebis mixedviT, sityva “invest” momdinareobs 

laTinuri sityvisgan _ “investire” da niSnavs morTvas, dafarvas. 

oqsfordis inglisuri enis mokle leqsikonis mixedviT, 1613 wli-

saTvis zmna “to invest” aRniSnavs fulis iseT gamoyenebas, romlida-

nac procenti an mogebaa mosalodneli.15 procentisa Tu mogebis 

miReba investiciis mTavar maxasiaTebels warmoadgens.16 maSin, rode-

sac iuristebisaTvis investori aris kapitalis momtani, ekonomis-

tebisaTvis investori aris kapitalis momxmarebeli; moxmarebuli 

kapitali an investicia produqtiul procesSi wvlils warmoad-

gens.17 arsebobs ori saxis investori: instituciuri da kerZo, 

mcire. instituciuri investorebi arian sadazRvevo kompaniebi, sain-

vesticio kompaniebi, sapensio fondebi, saerTaSoriso organizaciebi 

                                                           
15 Fisher J., Bewsey J., Waters M., Ovey E., The law of investor protection, 2nd ed., 

GB, 2003, 5.  
16 iqve, 5.  
17 Page A.C., Ferguson R.B., Investor Protection, London, 1992, 3. 
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da a.S.18 mcire investorebs warmoadgenen adamianebi, romlebic axde-

nen dazogili Tu memkvidreobiT miRebuli qonebis investirebas Ta-

vianTi cxovrebis wesis SesanarCuneblad, sapensio uzrunvelyofis, 

avadmyofobis SemTxvevebis dros gamoyenebis mizniT an TavianTi Svi-

lebisaTvis gadasacemad da a.S.19 investorTa am orive jgufs aqvs 

erTmaneTisgan mniSvnelovnad gansxvavebuli interesi da dacvis moT-

xovnileba. es gansxvaveba exeba ara mxolod maTi Sesabamisi investi-

ciis moculobas, aramed maTi codnisa da gamocdilebis xarisxsa da 

siRrmes.  

arc ise bevri ramaa cnobili imis Sesaxeb, Tu vin aris „evro-

peli mcire investori“. am sakiTxTan dakavSirebiT sicxade arc fi-

nansuri bazrebis Sesaxeb direqtivis20 Zalian budnovan da arasrul-

fasovan definicias Semoaqvs, romlis mixedviTac: mcire investori 

aris yvela is klienti, romelic profesionali klientis katego-

riis qveS ar xvdeba. „evropeli mcire investoris“ kategoriis gan-

marteba Zalian rTuli amocanaa. evropis kanonmdebloba, regulire-

bebi da politikis dokumentebi raime saerTo definicias ar Sei-

cavs. SesaZloa, miviCnioT, rom amis mTavari mizezi mcire inves-

torTa evropuli bazrebis fragmentirebuli xasiaTi da mcire in-

vestorTa qcevaSi arsebuli is mniSvnelovani gansxvavebebia, ro-

melic evropis sxvadasxva qveyanaSi arsebobs. aseTi daskvnis gakeTe-

bis safuZvels 2007 wlis “BME Report” iZleva.21  

yovelive zemoaRniSnulidan gamomdinare, sadavoa, ramdenad marTe-

bulia arsebul realobaSi saerTod „evropel mcire investorze“ an 

„evropel saSualo mcire investorze“ saubari, rogorc es jer ki-

dev mocemulia finansuri krizisis Semdeg mcire investorTa dacvis 

sferoSi ganxorcielebul reformebSi. 

 

 

                                                           
18 Loss L., Seligman J., Fundamentals of Securities Regulation, US, 2001, 5. 
19 Randenborgh W., Zertifikate gehören nicht in die Hand privater Anleger!, ZRP, 

2010, 76. 
20 Markets in Financial Instruments Directive (MiFID). 
21 BME Report, 15 November, 2007. 
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2. Riaobis, rogorc mcire investorTa dacvis saSualebis arsi 

 

ukanaskneli ramdenime wlis ganmavlobaSi da gansakuTrebiT, fi-

nansuri krizisis wina periodSi, evropis kavSirSi kapitalis ba-

zarze kerZo investorTa mier investirebis zrdis tendencia SeiniS-

neboda. mcire investorebi TavianT danazogebs kapitalis bazarze 

sul ufro metad debdnen, vidre sabanko angariSebze.22 

ra aris mcire investorTa dacvis arsi? ra aris informaciuli 

Riaobis, rogorc investorTa dacvis saSualebis, ZiriTadi arsi? 

investorTa dacvis arss kapitalis bazris mimarT investorTa 

ndobis gazrda da maTi riskebisa Tu danakargebisagan dacva war-

moadgens.23 evropis kavSiris funqcionirebis Sesaxeb xelSekru-

leba24 investorTa dacvaze orientirebuli samarTalSemoqmedebisaT-

vis raime specialur safuZvels ar Seicavs. xangrZlivi drois gan-

mavlobaSi investorTa dacva ganixileboda, rogorc mxolod efeq-

tiani bazrebis garantiis saSualeba. kapitalis bazrebis efeqtianoba 

bazris stabilurobis, gamWvirvalobisa da samarTlianobis mimarT 

investorTa grZelvadian ndobazea damokidebuli.25 Sesabamisad, in-

vestorTa dacvis sakiTxi bazris efeqtianobisa da samarTlianobis 

miznebTan mimarTebiT yovelTvis subordinirebuli iyo.26 globa-

lurma finansurma krizisma am fokusis SemobrunebaSi wvlili Sei-

tana. investorTa dacva ganixileba, rogorc mizani da ara rogorc 

mxolod metad efeqtiani da likviduri bazrebis miznis miRwevis 

saSualeba. Sesabamisad, ukanasknel wlebSi mcire investorTa bazrebi 

maregulirebelTa yuradRebis sagani gaxda da saerTaSoriso pro-

                                                           
22 Tafara E., Peterson R., A Blueprint for Cross-Border Access to U.S. Investors: A 

New International Framework, 48 Harv.Int’l L. J. 31, 2007, 41.  
23 kapitalis bazarze mcire investorTa monawileobis stimulirebis mize-

zebisaTvis ix., Willemaers G. S., The EU Issuer Disclosure Regime: Objectives and 

Proposals for Reform, GB, 2011. 
24 The treaty on the Functioning of the European Union. 
25 Schimansky H., Bunte H.J., Lwowsky H.J., Bankrechts- Handbuch, Vol.III, 3rd 

ed., 2007, §109 Rdn. 8. 
26 Willemaers G. Sch., The EU Issuer Disclosure Regime: Objectives and Proposals 

for Reform, GB, 2011, 28. 
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gramaSi mniSvnelovani adgili daikava. amis mizezs ar warmoadgens 

is, rom mcire investorebma sazRvrebs gareT investireba Tavad dai-

wyes da mcire investorTa bazrebi saerTaSoriso gaxda. realurad, 

mcire investorTa bazrebis mowesrigebis kompleqsurobam, inves-

torTa uaRresad didma danakargebma, investorTa ndobis dakargvam 

da mudmivi arakeTilsindisieri gayidvis praqtikam maregulirebeli 

fokusis cvlilebis saWiroeba Seqmna. 

wlebis ganmavlobaSi investorTa dacvis seqtorSi fasiani qa-

Raldebis Riaoba, rogorc kapitalis bazarze mcire investorTa 

dacvis saSualeba, mTavar da yvelaze farTod gamoyenebul saSule-

bas warmoadgens. amas adasturebs, magaliTad, aSS-Si kapitalis ba-

zris mTavar maregulirebel meqanizmebSi27 mocemuli farTo Riaobis 

moTxovnebi. aseve, evropis kavSiris investorTa dacvis sistemis 

evoluciis analizi gviCvenebs, rom evropelma regulatorebma in-

formaciuli Riaoba investorTa dacvis mTavar maregulirebel meqa-

nizmad aqcies. investorTa damcavi mTavari evropuli direqtivebi,28 

aseve, evropis komisiis axali iniciativa mcire investorTa sainves-

ticio produqtebis Sesaxeb,29 informaciaze damyarebul dacvasa da 

Riaobazea orientirebuli. investorTa dacvis yvela mTavari direq-

tiva moiTxovs arateqnikur enaze Camoyalibebuli ZiriTadi, sakvanZo 

informaciis mowodebas mokle, lakonuri saxiT, raTa saSualo an 

tipuri mcire investorisaTvis gasagebi iyos, misces mas SesaZleb-

loba, gaigos produqtis ZiriTadi Tvisebebi, sxvadasxva produqti 

erTmaneTs advilad Seadaros da miiRos informirebuli sainvesti-

cio gadawyvetileba. problema isaa, rom wlebis ganmavlobaSi gan-

xorcielebuli Tavdauzogavi mcdelobis miuxedavad, evropam am miz-

nebis misaRwevad „recepti“ ver Seqmna. 

informaciuli Riaobis arsi investoris yvela im informaciiT 

aRWurvas gulisxmobs, rac fasiani qaRaldebis swori Sefasebisa da 

informirebuli, racionaluri sainvesticio gadawyvetilebis miRebi-

                                                           
27 rogoric aris  “Securities Act of 1933”, “Securities Exchange Act of 1934”, 

“the Wall Street Reform and Consumer Protection Act of 2009” da a.S. 
28 kerZod, UCITS, Prospectus da MiFID direqtivebi. 
29 EU Commission PRIPS proposal. 
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saTvis aris saWiro. is, aseve, produqtis gamyidvelsa da investors 

Soris arsebuli informaciuli asimetriis problematikas exeba.30  

Riaobis, rogorc investorTa dacvis mTavari maregulirebeli 

saSualebisadmi, evropis doneze politikuri upiratesobis miniWeba 

literaturaSi SemdegiT aixsneba: maregulireblebs Soris sayovel-

Taod aRiarebuli gaxda is, rom investorebi finansur bazrebze 

arian racionalurebi da SeuZliaT optimaluri gadawyvetilebebis 

miReba Tu aRiWurvebian sakmarisi informaciiT.31 samwuxarod, saSua-

lebaTa politikuri mimzidveloba yovelTvis ar asaxavs misi mniSv-

nelobisa da mizanSewonilobis dones. Tu rogor iyeneben bazris 

monawileebi miwodebul informacias da ra saxis gadawyvetilebebs 

iReben am informaciis safuZvelze, rogorc wesi, yuradRebis gareSe 

rCeboda.32  

 

3. qceviTi ekonomikis aRmoCenebi da Riaobis saSualebis sazRvre-

bi 

 

kapitalis bazarze, gansakuTrebiT, bolodroindeli finansuri 

krizisis periodSi ganviTarebuli tragikuli movlenebis Semdeg, 

warmoiSoba kiTxvebi: unda darCes Tu ara informaciuli Riaoba 

mcire investorTa dacvis mTavar saSualebad? mcire investorTa 

sainvesticio gadawyvetilebebis gaumjobesebis mizniT aris efeq-

tiani saSualeba da swori strategia? acnobierebs Tu ara evro-

peli maregulirebeli Riaobis saSualebis sazRvrebs? 

am kiTxvebze pauxis gasacemad ori urTierTsawinaaRmdego mosa-

zreba arsebobs, romelic samarTlisa da ekonomikis mecnierebs So-

ris damkvidrebul mcire investorTa gansxvavebuli aRqmidan momdi-

nareobs. pirveli aris gageba, romelsac investorTa racionaluro-

                                                           
30 Geiger U., The Case for the Harmonization of Securities Disclosure Rules in the 

Global Market, Fordham Law Review, Vol.66, 1998, 16. 
31 Howells G., The Potential and Limits of Consumer Empowerment by Information, 

Journal of Law and Society, Vol.32, #3, 2005, 351.  
32 Avgouleas E., What Future for Disclosure as a Regulatory Technique? Lessons 

from the Global Financial Crisis and Beyond, University of Edinburgh, School of 

Law, 2009, 2.  



61 

bis Sesaxeb ekonomikis tradiciuli Teoria amkvidrebs, xolo meore 

_ mcire investoris saxe, qceviTi ekonomikis mier Seqmnili. 

racionaluri investoris saxe, romelic neoklasikuri ekonomi-

kuri Teoriidan (milton fridmani) momdinareobs, iseve, rogorc 

samarTlisa da ekonomikis skolidan (ronald koazi, riCard poz-

neri a.S.), aris is, romelic evropis kavSiris kanonmdeblobasa da 

regulirebebSi myaradaa damkvidrebuli da romelsac regulatore-

bis mier mcire investorTa dacvisaTvis Riaobis saSualebis gamoye-

neba emyareba.33 

aRniSnuli Teoriis mixedviT, mcire investorebi finansur ba-

zarze arian racinalurebi an, sul mcire, informaciis gadamuSavebas 

racionalurad moaxdenen, roca maTi sakmarisi informaciiT aRWurva 

moxdeba da Sesabamisad, optimaluri gadawyvetilebis miRebas SeZle-

ben.34 mcire investorTa kompetenturobisa da racionalurobis am 

prezumfcias regulatorebis mier e.w. „aRWurvis politikis~35 ga-

moyenebamde mivyavarT. aRniSnuli modeli saTanado kompetenciebis 

mqone, damoukidebeli da informirebuli investoris Seqmnisaken 

miiswrafvis, romelsac sakuTar Tavze pasuxismgeblobis aReba 

SeuZlia.36 Sesabamisad, Riaobaze damyarebuli politikis strategiis 

Tanaxmad, gamartivebuli, advili informaciis ararseboba mcire in-

vestorTa gadawyvetilebis gaumjobesebis mTavari damabrkolebeli 

faqtoria. Sedegad, maregulireblebi, ZiriTadad, koncentracias in-

formaciis odenobis Semcirebasa da Riaobis dokumentis moculo-

baze axdendnen. krizisis Semdgom ganxorcielebuli reformis far-

glebSic mcdelobebi mokle dokumentis dizainzea mimarTuli, ro-

melic yvela mcire investorisaTvis advilad gasagebi unda iyos. 

                                                           
33 Willemaers G. Sch., The EU Issuer Disclosure Regime: Objectives and Proposals 

for Reform, GB, 2011, 36.   
34 iqve, 36. 
35 “Empowerment Policy”. 
36 Moloney N., How to Protect Investors, Lessons from the EC and the UK, UK, 

2010, 58. 
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ismis kiTxva, adresatebi miwodebul informacias realurad kiT-

xuloben? mcire investorebs aqvT Tu ara sakmarisi unari, rom mi-

wodebuli monacemebi gadaamuSavon da gamoiyenon? 

qceviTi ekonomikis mzardi literatura sul sxva realobas 

gvaCvenebs da mniSvnelovan cnobebs gvawvdis, romelic mcire inves-

torTa racionalurobis Sesaxeb standartul ekonomikur prezumf-

cias eWvqveS ayenebs. igi araracionaluri inevestoris saxes qmnis, 

romelsac Raribi kognituri SesaZleblobebi aqvs. Teoriis mixed-

viT, mcire investorebi, rogorc wesi, araracionalurebi da finan-

surad arakvalificiurebi arian. SezRuduli kognituri SesaZleb-

lobebis gamo, adamianebs ar SeswevT unari, yvela im informacias 

moerion, romelic maT miewodebaT da Sesabamisad, ar SeuZliaT sa-

kuTari arCevanis srulyofilad Sefaseba.37 kompleqsuroba da 

gaurkvevloba, romelic finansur produqtebTanaa dakavSirebuli, 

investorebisaTvis mniSvnelovani gamowvevaa. Sesabamisad, mcire in-

vestorebi sinamdvileSi gansxvavebulad iqcevian, vidre es hipoTe-

turi racionaluri investorisgan aris mosalodneli, anu isini 

finansuri racionalurobiT ar moqmedeben38 da informaciaze ise ar 

reagireben, rogorc amas tradiciuli ekonomikuri modelebi iTva-

liswinebs. 

yuradReba ara informaciis raodenobaze, aramed misi damuSavebis, 

gagebis problematikaze unda gamaxvildes.39 informaciuli Riaobis 

regulirebis reformisas xelmZRvaneloba empiriuli da eqsperimen-

tuli gaTvlebiT unda moxdes, romelic amiT miwodebuli informa-

ciis realur gavlenasa da Riaobis normebis efeqtianobas zomavs.40 

unda moxdes imis Semowmeba, Tu rogor amuSaveben, iyeneben an rogor 

                                                           
37 Willemaers G. Sch., The EU Issuer Disclosure Regime: Objectives and Proposals 

for Reform, GB, 2011, 39. 
38 Franco J A., A Consumer Protection Approach to Mutual Fund Disclosure and the 

Limitis of Simplification, Standford Journal of Law, Business and Finance, Vol. 15, 

2009, 32. 
39 Grether D.M., Schwartz A., Wilde L.L., The Irrelevance of Information Overload: 

An Analysis of search and disclosure, 59 S. Cal. L. Rev. 277, 1985-1986, 301.  
40 Avgouleas E., What Future for Disclosure as a Regulatory Technique? Lessons 

from the Global Financial Crisis and Beyond, University of Edinburgh, School of 

Law, 2009, 24. 
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reagireben investorebi sxvadasxva informaciaze finansuri bazrebis 

konteqstSi.41 uaxlesma eqsperimentma, romelic leibsonma, Coim da 

sxvebma ganaxorcieles da romelSic subieqtebs harvardis Tanam-

Sromlebi warmoadgendnen,42 aCvena, rom miwodebuli informaciis 

ubralod moculobis modificireba subieqtebis sainvesticio arCe-

vans mniSvnelovnad ar cvlis.43 calke aRebuli informaciis Riaoba, 

ra formatSic an ra moculobiTac ar unda ganxorcieldes is, 

SeiZleba dasaxuli miznebis misaRwevad ar iyos sakmarisi.44 Sesaba-

misad, saWiroa, maregulireblebma meti yuradReba miwodebuli in-

formaciis gamoyenebas miaqcion.45 informaciis Sesaxeb regulirebebi 

investorTa dacvis racionalurad dabalansebuli politikis stra-

tegiis mniSvnelovani nawilia, magram mxolod nawili.46 

imisaTvis, rom Riaoba kvlav mcire investorTa dacvisaTvis 

efeqtianobis potencialis mqone saSualebad miviCnioT da dasaxul 

miznebs miaRwios, saWiroa, mcire investorTa Soris finansuri ga-

naTlebis dabali donis sakiTxis gadaWra. informaciulma Riaobam 

Tavisi potenciali amowura da aucilebelia misi iseTi damatebiTi 

saSualebiT Sevseba, rogoric aris finansuri ganaTleba.47 finansuri 

ganaTlebis mTavar mizans informirebuli da racionaluri investo-

ris ganviTareba unda warmoadgendes. maregulirebeli politika, 

finansuri ganaTlebis gaumjobesebis meSveobiT, mcire investorTa 

gadawyvetilebebis gaumjobesebisaken unda iyos mimarTuli da ara 

                                                           
41 iqve, 25. 
42 iqve,  27. 
43 Beshears J. Choi J.J., Laibson D., Madrian B.C., How Does Simplified Disclosure 

Affect Individuals’ Mutual Fund Choices? National Bureau of Economic Research, 

#14859, 2009, 2.  
44 Avgouleas E., What Future for Disclosure as a Regulatory Technique? Lessons 

from the Global Financial Crisis and Beyond, University of Edinburgh, School of 

Law, 2009, 28. 
45 Paredes T.A., Blinded by the Light: Information Overload and its Consequences for 

Securities Regulation, Washington University Law Quareterly, Forthcoming, 2003, 

58.  
46 Howells G.G., The Potential and Limits of Consumer Empowerment by Informa-

tion, Journal of Law and Society Vol., 32, Num. 3, 2005, 369.   
47 “Knowing the limits of your knowledge is the highest form of intelligence”, 
Zweig, Why We're Driven to Trade, The Intelligent Inverstor, WSJ, 2012. 
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mxolod cdilobdes, rom informaciuli Riaoba gaxados ufro me-

tad gasagebi.48 evropis kavSiris informaciuli Riaobis regulire-

bis mTavari mizani _ gaxados saSualo investori ukeTesad infor-

mirebuli sainvesticio gadawyvetilebis miRebis dros, ar iTvalis-

winebs politikis ufro mniSvnelovan mizans _ Riaobas, romelic 

icavs mcire investors. Riaobis saSualebam investorebs stimuli 

unda misces, rom maT ukeTesi da metad racionaluri sainvesticio 

arCevani gaakeTon, vidre ubralod SesTavazos investors ukeTesi 

gadawyvetilebis miRebis SesaZlebloba.49 evropeli maregulireb-

lebi nel-nela uprecedento yuradRebas mcire investorTa unarisa 

da saganmanaTleblo sistemebis ganviTarebas uTmoben. finansuri ga-

naTleba mcire investorTa bazrebis erTiani strategiis mniSvnelo-

van nawilad da investorTa gadawyvetilebebze gavlenis moxdenisaT-

vis naklebad agresiul, sarisko saSualebad ganixileba.50  

niSnavs Tu ara yovelive zemoaRniSnuli investorTa informaciiT 

aRWurvis eris dasasruls? ra Tqma unda, ara. statiis mizans ar 

warmoadgens informaciuli Riaobis, rogorc investorTa damcavi 

saSualebis, potencialisa da mniSvnelobis daknineba. mizani aris am 

potencialis sazRvrebis warmodgena. miwodebuli informaciis wa-

kiTxvas specialuri unari sWirdeba, romelic, rogorc wesi, mcire 

investorTa umravlesobas ar gaaCnia. investorTa dacvis mizani 

Riaobis saSualebis ugulebelyofiTac ver miiRweva. ubralod, mare-

gulireblebma am saSualebaze zedmetad dayrdnoba Tavidan unda ai-

cilon, gaacnobieron misi sazRvrebi da saWiro damatebiT saSuale-

basTan erTad gamoiyenon. finansuri ganaTleba saxelmwifos mxridan 

garantirebul investorTa dacvis regulirebas ver Caanacvlebs, ma-

gram is unda ganixilon, rogorc am mowesrigebis mniSvnelovani 

damatebiTi meqanizmi. ra Tqma unda, finansuri ganaTlebis donis 

                                                           
48 Franco J A., A Consumer Protection Approach to Mutual Fund Disclosure and the 

Limitis of Simplification, Standford Journal of Law, Business and Finance, Vol.15, 

2009, 2.  
49 iqve, 7. 
50 Ferrarini G., Wymeersch E., Investor Protection in Europe, GB, 2006, 427; 2007 
wels evropis kavSirma daiwyo finansur ganaTlebasTan dakavSirebiT saku-

Tari politikis gansazRvra, ix., “Communication on Financial Education”. 
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zrda gaumjobesebuli sainvesticio gadawyvetilebebisaTvis panaceas 

ar warmoadgens, magram investorTa ganaTlebis saTanado donis ga-

reSe kargi sainvesticio gadawyvetilebebis miReba SeuZlebelia. 

 

daskvna 

 

statia investorTa efeqtiani dacvis miznis miRwevaSi informa-

ciuli Riaobis arssa da sazRvrebs ganixilavs da aseve, „evropeli 

mcire investoris“ cnebis gansazRvris problematikas exeba. is 

mcire investorTa SezRuduli kognitiuri unarebis Sesaxeb qceviTi 

ekonomikis aRmoCenebs moicavs, romlebsac miwodebuli informaciis 

gadamuSaveba uZneldebaT. Riaoba ar SeiZleba ganixilebodes, ro-

gorc mcire investorTa dacvisaTvis efeqtiani saSualeba, Tuki 

iseT damatebiT saSualebasTan erTad ar ganxorcieldeba, rogoric 

finansuri ganaTleba gaxlavT. amasTan, uaxlesi reformebi, rom-

lebic kvlav „saSualo mcire investoris“ Zalian gaugebar cnebaze 

saubrobs da Riaobis dokumentis moculobis Semcirebasa da kvlav 

gamartivebazea koncentrirebuli, ar iqneba warmatebuli, vidre in-

vestorTa ganaTlebisa da mcire investorTa fragmentirebuli evro-

puli bazris sakiTxi ar gadawydeba. statia standartizebuli nor-

mebisa da Riaobis standartizirebuli dokumentis Seqmnisaken evro-

peli maregulireblebis swrafvas skeptikurad uyurebs maSin, rode-

sac evropis wevr qveynebSi mcire investorTa bazrebs, investirebis 

xasiaTs, investorTa qcevas, tradiciebs, finansuri ganaTlebis xa-

risxs da a.S. Soris aSkara gansxvavebebi arsebobs. Sesabamisad, mi-

zanSewonilia, evropuli Riaobis normebis standartizebamde, jer 

bazris fragmentirebulobis problemis gadaWra da evropis sxva-

dasxva wevr saxelmwifoSi investorTa kompetenciis Tanabari donis 

miRweva.  


