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Sesavali 
 

 Temis aqtualoba - sareitingo kompaniebis sakiTxis mecnierul 
damuSavebas Teoriuli, praqtikuli da SemecnebiTi mniSvneloba aqvs. 
yovelive es ganpirobebulia TviTon sareitingo kompaniebis 
saqmianobiT, im problemebiT, romelic Tan sdevs maT saqmianobas 
Camoyalibebidan dRemde. sakredito reitingi aris finansuri bazris 
informirebis unikaluri saSualeba, romelsac ucnauri Tvisebebi 
gaaCnia. sakredito reitingi warmoadgens_ arc meti, arc naklebi_ 
riskis damoukidebel Sefasebas, romelic investors sTavazobs 
garkveul orientirs finansur bazarze arsebul informaciaTa Soris. 
is faqti, rom kerZo sareitingo kompaniebis am Sefasebas aqvs Zala, 
mniSvnelovani gavlena moaxdinon kompaniebis, centraluri da 
municipaluri mTavrobebis da erovnuli ekonomikis stabilurobaze, 
maT da maT reitings ganxilvis mTavar sagnad aqcevs ekonomikaSi, 
politikasa da samarTalSi.1 sareitingo kompaniebi reitings 
gamoxataven im erTi simboloTi, romelic momxmareblisTvis advilad 
gasagebi da aRsaqmelia. yovelive amas Sedegad mohyva reitingis, 
rogorc informaciis axali wyaros, saerTaSoriso aRiareba. 
Tavdapirvelad swored qveynis samarTlebriv sistemaSi sareitingo 
kompaniebis umtkivneulo implementacia warmoadgenda im 
saxelmwifoebis mizans, romlebic dRes sxvadasxva meqanizmebis 
gamoyenebiT cdiloben sareitingo kompaniebis saqmianobis 
daregulirebas. sareitingo kompaniebs imdenad didi Zalaufleba aqvT 
finansur bazrebze, rom SeuZliaT gavlena iqonion TiToeuli qveynis 
ekonomikur mdgomareobaze. amitomac aTwleulebi dasWirda 
sareitingo kompaniebis saqmianoba deregulirebidan regulirebaze 
gadasvlis dawyebas. amas globalurma finansurma krizisma Seuwyo 
xeli. finansurma krizisma TiTqos gadaiara, Tumca misi gamomwvevi 
mizezebis Seswavla jer kidev aqtiurad mimdinareobs. sareitingo 
kompaniebma dagvianebuli da araswori reitingebiT didi roli 
iTamaSa krizisis dadgomaSi.  
 2007_2008 wlebis globaluri finansuri krizisidan 
moyolebuli sareitingo kompaniebTan dakavSirebiT situacia 
Zireulad Seicvala maTdami interesis arnaxuli zrdis 
mimarTulebiT. imis miuxedavad, rom sareitingo kompaniebi ar 
warmoadgenen 21-e saukunis produqts, maT aqamde aseTi donis 
yuradReba wilad ar rgebiaT, interesis zrdas avtomaturad ar 
mohyolia sareitingo kompaniebis saqmianobis Seswavlasa da 
SefasebaSi adekvaturi sicxade da garkveuloba, amitom yvela kvleva 
am mimarTulebiT aqtualuria. 
 sareitingo kompaniebis mimarT interesis zrdasTan SedarebiT, 
umniSvneloa masTan dakavSirebuli kvlevebi. qarTul enaze 

                                                 
1
 Schroeter, Credit Ratings and Credit Rating Agencies, Handbook of Key Global Financial Markets, 

Institutions, and Inftastructure, Elsevier Inc., 2013, 379. 
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sareitingo kompaniebisadmi miZRvnili samecniero naSromi, erTeuli 
statiis garda, ar arsebobs. interesis zrdasTan erTad, Cndeba 
moTxovna msgavs naSromebze. Sesabamisad, erTi mxriv, gaaqtiurebs 
samarTlis sferoSi am mimarTulebiT kvlevas da meore mxriv, 
sareitingo kompaniebis samarTlis kvleva Rirebuli iqneba da 
daexmareba  samarTlis Teoriis am mimarTulebiT dainteresebuli 
mkvlevrebis.  
 sareitingo kompaniebis samarTlis monografiul Seswavlas, 
Teoriulis garda, aqvs didi praqtikuli mniSvneloba. aRniSnuli 
Temis damuSaveba mniSvnelovania qarTuli kanonmdeblobis 
ganviTarebis TvalsazrisiTac. saqarTveloSi arsebobs reitingebTan 
dakavSirebuli aqtivobebi. saqarTvelos suverenuli reitingi 2008 
wlidan dgindeba. magaliTad, saqarTveloSi licenzirebuli 19 
bankidan reitings flobs mxolod 52, saxelmwifo biujetSi 
gaTvaliswinebulia Tanxa sareitingo momsaxurebisaTvis da a.S., 
miuxedavad amisa qarTul kanonmdeblobaSi ar gvxvdeba arc erTi 
Canaweri qveyanaSi sareitingo kompaniebis saqmianobis Sesaxeb. 
naSromSi Camoyalibebuli daskvnebi da rekomendaciebi SeiZleba 
gamoyenebul iqnes qarTul kanonmdeblobaSi am mimarTulebiT 
arsebuli vakuumis Sesavsebad. 
 sareitingo kompaniebis samarTlis idea jer kidev meoce 
saukunidan arsebobs, Tumca samarTlis es sistema dResac sawyis 
mdgomareobaSia da ar aris erTiani saxiT Camoyalibebuli. finansur 
bazarze sareitingo kompaniebis dRevandeli mniSvnelobisa da 
Zalauflebis gaTvaliswinebiT, SeiZleba vivaraudoT, rom sareitingo 
kompaniebis samarTali, rogorc samarTlis erT-erTi dargi, male 
ganviTardeba, Tumca misi swavleba problemur seminarebze, calkeuli 
kursebis farglebSi gadaudebeli saqmea. winamdebare naSromi 
SeiZleba gamoyenebul iqnes swavlis procesSi am mimarTulebiT. 
 winamdebare sadisertacio naSromSi sareitingo kompaniebis 
samarTali ganxilulia, rogorc samarTlis damoukidebeli dargi. 
sareitingo kompaniebis samarTals aqvs imis perspeqtiva, rom uaxloes 
momavalSi SesaZlebeli gaxdes misi calke saswavlo disciplinad 
Seswavla. 
 niSandoblivia, rom naSromSi saubaria ,,sareitingo kompaniebze“ 
mravlobiT formaSi da ara ,,sareitingo kompaniaze“, radgan, 
ZiriTadad, igulisxmeba sami wamyvani sareitingo kompania_ Moody's3, 
Fitch4, Standard & Poor's5, romlebic oligopilur bazarze moqmedeben. 
amis magaliTia amerikis SeerTebuli Statebi, sadac 2013 wlisTvis 77 
sareitingo kompania iyo dafuZnebuli. sareitingo bazarze maTi 

                                                 
2 esenia: ,,Tibisi“ banki; ,,vi-Ti-bi“ banki; ,,prokredit“ banki; ,,liberTi“ banki; 
,,saqarTvelos banki“. 
3
 Moody's, www.moodys.com 

4
 Fitch,  www.fitschratings.com 

5
 Standard & Poor's, www.standardandpoors.com 
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simravlis miuxedavad, zemoxsenebuli sami sareitingo kompania 
dResac wamyvani kompaniebia. maT bazris 95% ukaviaT.6 swored amis 
gamoa, rom rCeba zogadi warmodgena, rom sareitingo saqmianobis 
regulirebisTvis gatarebuli zomebi, Tu miRebuli dokumentebi 
TiTqos Moody's, Fitch da Standard & Poor's saqmianobis regulirebiskenaa 
mimarTuli. es imiTacaa gamowveuli, rom reitingis istoriac, 
faqtobrivad, am sareitingo kompaniebis istoriaa.7 amrigad, 
winamdebare naSromSi mocemuli kvleva, zogad sakiTxebTan 
mimarTebiT, moicavs msoflioSi dafuZnebul yvela sareitingo 
kompanias, xolo konkretul sakiTxebSi_ mxolod sam ZiriTad 
sareitingo kompaniis saqmianobis analizs efuZneba. 
 Temis damuSavebis done_ sareitingo kompaniis saqmianobas 
saukuneze meti xnis istoriis manZilze maTdami mecnieruli interesi 
sxvadasxva iyo. Seiswavleboda sareitingo kompaniebis saqmianoba 
calkeuli aspeqtebiT, magram kompleqsuri Sromebi TiTqmis ar iyo. es 
tendencia SenarCunebulia dRemde, Tumca unda aRiniSnos radikaluri 
cvlileba globaluri finansuri krizisis Semdgomi periodisaTvis. 
globaluri finansuri krizisis Semdeg (2007 w.) samecniero 
naSromebis raodenoba sagrZnoblad gaizarda. globalur finansur 
krizisamde ZiriTadad aqcenti sareitingo kompaniis fenomenisa da 
misi saqmianobis garkvevaze keTdeboda. naklebi yuradReba eTmoboda 
sareitingo kompaniis maregulirebeli dokumentebis sakiTxs. es 
ukanaskneli ki aqtualuri gaxda swored globaluri finansuri 
krizisis Semdeg. mecnieruli interesis miRma iyo darCenili bevri 
iseTi sakiTxi, romelic uSualod sareitingo kompaniebis moqmedebas 
edo safuZvlad, ase magaliTad 1980 wlamde ar arsebobda 
konkretuli meTodi, romliTac SesaZlebeli gaxdeboda 
gadaxdisunarianobis Sefasebas. korporatiuli kreditis analizi 
ganixileboda rogorc xelovneba da ara mecniereba, vidre oldrix 
alfons vasijekma8 ar gamoaqveyna 1980 wels Tavisi cnobili naSromi 
riskis Sefasebis Sesaxeb, sadac is amtkicebda, rom riskis gamoTvla 
maTematikuri formulebiT unda momxdariyo.9 misma naSromma 
mniSvnelovani roli iTamaSa reitingebTan mimarTebiT. kisgen darenis 
naSromi iyo pirveli, romelic Seexo reitingis gavlenas kapitalis 
formirebaze. kompaniis menejerebi kapitalis formirebis procesSi 
reitings mxedvelobaSi iReben. Tavis naSromSi is amtkicebs, rom 
reitingi mniSvnelovania kapitalis formirebis gadawyvetilebis 
miRebis procesSi.10 aRsaniSnavia aseve profesor oliver everlingisa 
da hans biuSgenis gzamkvlevi sareitingo kompaniis saqmianobaSi. 

                                                 
6
 Santoni/ Arbia, Economic Notes, Vol. 42, Issue 2, 20 Jun 2013, 205. 

7
 Reisen/ Maltzan, International Finance, Vol. 2, Issue 2, 16 Dec 2002, 275. 

8
 Vasicek, Credit Valuation, KMV, LLC (KMV), San Francisco, California, USA, 1944. 

9
 Langhor/ Langhor, The Rating Agencies and their Credit Ratings: What They Are, How They Work and 

their Credit Ratings, England, 2008, 73. 
10

 Kisgen, The Journal of Finance, Vol. LXI, No. 3, June 2006, 1035-1036. 
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aRniSnuli kvleva erTgvari samagido wigni gaxda Teoretikosebisa 
da praqtikosebisaTvis.  
 globaluri finansuri krizisis Semdeg gaizarda sareitingo 
kompaniebTan dakavSirebuli literaturis raodenoba.11 bolo wlebSi 
ki imata im naSromebma, romlebic sareitingo kompaniasa da emitents 
Soris interesTa konfliqts exeba.12 gansakuTrebuli yuradReba 
qveSaa suverenuli reitingis Tema. amis miuxedavad unda aRiniSnos, 
rom ar arsebobs wamyvani Jurnali qveynis riskis faqtorebsa da 
suverenul reitingTan dakavSirebiT.13 suverenuli reitingi 
TavisTavad ar niSnavs, rom yvela qveyanas aqvs miniWebuli reitingi. 
piriqiT aris mTeli rigi qveynebisa, romelTa gadaxisunarianobac ar 
aris Sefasebuli sareitingo kompaniebis mier. sagulisxmoa, rom 
samecniero naSromebi ar asaxaven jer kidev Seufasebeli qveynebis 
reitings.14 sareitingo kompaniis mier gamocemulma reitingma 
finansuri literaturis yuradRebac miiqcia, umTavresad kreditis 
riskis menejmentSi misi gansakuTrebuli mniSvnelobisa da reitingis 
investorebis, maregulireblisa da menejerebis mxridan farTo 
gamoyenebis gamo.15 gansakuTrebuli yuradRebis Rirsia, profesori 
gudula daipenbrokis Sromebi, romelic sxva mraval problemasTan 
erTad, did yuradRebas uTmobs sareitingo kompaniis 
pasuxismgeblobis sakiTxs. kompaniis pasuxismgeblobis sakiTxia is, 
ramac gansazRvra sadisertacio naSromis problematika. 
 mTlianad, sareitingo kompaniebis samarTlebrivi sakiTxebi da 
misi sxvadasxva aspeqti arasakmarisadaa damuSavebuli. samarTlebrivi 
TvalsazrisiT, swored sareitingo kompaniebis pasuxismgeblobis 
problemaa is qvakuTxedi, romelmac SeiZleba gadawyvitos reitingis 
samarTlebriv sistemaSi moqcevis sakiTxi. 
 sareitingo kompaniebis problematikis samecniero 
literaturaSi damuSavebis done sareitingo kompaniebis 
mniSvnelobisa da rolis araadekvaturia. 
 kvlevis obieqti da sagani_ kvlevis obieqtia sareitingo 
kompaniebi, xolo kvlevis sagania sareitingo kompaniebis mier 
reitingis warmoebis, realizebisa da moxmarebis procesSi arsebuli 
samarTlebrivi urTierTobebi, maTi Camoyalibebisa da ganviTarebis 
problemebi. 
 kvlevis mizani da amocanebi_ mizania sareitingo kompaniis 
samarTlis sistemis, formirebisa da genezisis analizi. Sesabamisad, 
imis dadgena, Tu ra etapzea misi Camoyalibeba, ra problemebi iCens 
Tavs dResdReisobiT da ganviTarebis ra perspeqtiva gaaCnia mas. 
miznis misaRwevad, naSromSi gadawyvetilia Semdegi amocanebi: 

                                                 
11

 Eijffinger, JCMS: Journal of Common Market Studies, Vol. 5, Issue 6, 2012, 913. 
12

 Ozertuk, Journal of Economic Behavior & Organization 105, 2014, 19. 
13

 Hoti/ Mcalee, Journal of Economic Surveys, Vol. 18, No. 4, 10 Sep 2004, 542. 
14

 Ratha/ De/ Mohapatra, World Development, Vol. 39, 2010, No. 3, 298. 
15

 Duumpos, Combining accounting data and a structural model for predicting credit ratings: Empirical 

evidence from European listed firms, J. Bank Finance 2014, http://dx.doi.org/10/1016/j/jbankfin.2014.01.010 
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- mocemulia analitikuri istoria sareitingo kompaniebis 
ganviTarebis, riTac gamoCnda reitingis istoriuli genezisi, misi 
warmoSoba fasiani qaRaldebis bazris ganviTarebis kval da kval  
da misi maregulirebeli funqcia. naCvenebia, Tu rogor movidnen 
isini dRemde da ra cvlilebebi Seitanes TavianTi arsebobiT fasiani 
qaRaldebis bazarze; 
-analitikuri istoriis midgomiT naCvenebia sareitingo samarTlis 
mdgomareoba 2007-2008 wlebis msoflio finansur krizisamde da 
krizisi Semdeg; 
- axsnilia, Tu ras warmoadgens produqti ,,reitingi“, vin arian misi 
subieqtebi da rogor xdeba misi Sedgena; 
- gaanalizebulia sareitingo kompaniis saqmianobis maregulirebeli 
reformis ZiriTadi mimarTulebebi globaluri finansuri krizisis 
Semdeg amerikis SeerTebul Statebsa da evropis kavSirSi. amasTan, 
ganxilulia sareitingo kompaniis saqmianobis regulireba globalur 
finansur krizisamde; Catarebulia SedarebiT-samarTlebrivi analizi 
sareitingo kompaniebisaTvis regulirebis normebis (registracia, 
pasuxismgebloba da sxva) mixedviT. 
- TiToeuli sakiTxi damuSavebulia saqarTvelos konteqstSi. 
warmodgenilia saqarTveloSi sareitingo kompaniebis moqmedebisa da - 
qarTul samarTalSi maT Sesaxeb arsebuli mdgomareobis daxasiaTeba. 
amasTan mocemulia rekomendaciebi. 
 kvlevis meTodologiuri da Teoriuli safuZveli_ kvlevisas 
gamoyenebulia zogad mecnieruli meTodebi, kvlevis miznebidan 
gamomdinare ki ZiriTadad gamoyenebulia SedarebiT_samarTlebrivi 
analizi da istoriul-logikuri meTodi. 
 naSromis Teoriuli safuZvels warmoadgens, ZiriTadad, 
amerikeli da germaneli mecnierebis naSromebi. naSromis wyaroa aSS-
s, evropis kavSiris, germaniisa da saqarTvelos kanonmdebloba da 
sxva oficialuri masalebi.  
 mecnieruli siaxle_ sadisertacio naSromi warmoadgens 
mniSvnelovani samecniero hipoTezis, samarTlis axali dargis, 
sareitingo samarTlis warmoSobis, arsebobisa da funqcionirebis 
dasabuTebis kompleqsur gadawyvetas, rac mdgomareobs samarTlebriv 
sistemaSi kategoriis ,,reitingis“ yovelmxriv SeswavlaSi. kerZod, 
reitingis warmoSobis istoriul-samarTlebrivi analizi sareitingo 
kompaniebis warmoSobisa da funqcionirebis mixedviT; reitingis, 
rogorc produqtis arsisa da saxeebis Seswavla sareitingo bazris 
meqanizmebis konteqstSi; reitingis xarisxisa da funqciebis kvleva 
reitingis momxmareblebis - investorebis interesebis dacvis 
miznebidan gamomdinare; reitingis warmoeba, realizeba, moxmarebis 
saxelmwifoebrivi regulirebis sistemebis kvleva aSS-s, evropis 
qveynebsa (germania) da saqarTvelos praqtikis mixedviT. 
 sadisertacio naSromis siaxle koncentrirebulad gamoxatulia 
Semdeg debulebebSi, midgomebsa da daskvnebSi: 
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- sareitingo samarTlis sagania is socialuri urTierTobebi, 
romlebic dakavSirebulia reitingis SemuSavebasTan, SedgenasTan, 
gavrcelebasa da gamoyenebasTan konkretuli subieqtebis mimarT, 
reitingebTan dakavSirebiT misi mwarmoeblebisa da momxmareblebis 
samarTlebriv urTierTobebTan da pasuxismgeblobasTan. sareitingo 
samarTlis sagnis sazRvrebi reitingiTa da masTan dakavSirebuli 
urTierTobebiT ganisazRvreba; 
- naSromSi ganxorcielebulia samarTlebriv sistemaSi sareitingo 
kompaniebis moqcevis msoflio problemebis identificireba. naCvenebia 
msoflioSi am sakiTxebze arsebuli specialuri literaturis, aSS-s, 
evrokavSirisa da germaniis normatiuli masalebis analizisa da 
sistematizaciis gziT da mocemulia maTi gadaWris rekomendaciebi 
saqarTvelosaTvis; 
- naSromi warmoadgens qarTul samarTalmcodneobaSi kvlevis axali 
mimarTulebis dasawyiss. is aris pirveli qarTulenovani 
monografiuli gamokvleva sareitingo samarTlis sferoSi; 
- disertaciaSi mocemulia sareitingo samarTlis analizi aSS, 
evrokavSirisa da germaniis samarTlis sistemis mixedviT da 
sistematizebulia am qveynebis samarTalmcodneTa poziciebi am 
sistemebTan dakavSirebiT. ris safuZvelzec gakeTebulia daskvnebi 
saqarTvelos samarTlebrivi sistemis srulyofis mizniT, rasac am 
etapze aqvs prevenciuli xasiaTi, raTa Tavidan iqnas aSorebuli 
sakanonmdeblo vakuumiT gamowveuli riskebi; 
- sadisertacio naSromSi gaanalizebulia sareitingo kompaniis 
saqmianoba da naCvenebia, rom sareitingo kompaniebis mimarT 
damokidebuleba SeiZleba warmovidginoT Semdegi saxis mrudiT: ,,∩“. 
Sesabamisi kvlevisa da faqtebis Sefasebis safuZvelze miRebulia 
daskvna, rom sareitingo kompaniis sxvadasxva qveynebis 
maregulireblebis ,,aRtaceba“ sareitingo saqmianobiT daRmaval 
fazaSia. aris saSiSroeba, rom momavalSi swored sareitingo 
kompaniis saqmianoba Sevides krizisul mdgomareobaSi da veRar 
gauZlos maregulireblis zewolas. winamdebare naSromSi gamosavali, 
sareitingo bazris  liberalizaciaSi aris danaxuli; 
- mniSvnelovania saqarTvelos mdgomareobis Sefaseba reitingebTan 
mimarTebiT. naSromSi naCvenebia, rom saqarTveloSi sareitingo 
kompaniebis saqmianobis praqtika win uswrebs sakanonmdeblo 
saqmianobas. praqtikulad, saqarTvelo, rogorc qveyana, flobs 
suverenul reitings, Tumca sakanonmdeblo doneze ar aris 
samarTlebrivad daregulirebuli reitingis urTierTobebi. naSromSi 
ganxilulia aRniSnuli xarvezi da rekomendirebulia misi aRmofxvra 
am mimarTulebiT qarTuli kanonmdeblobis daxvewis mizniT; 
- naSromSi inovaciurad aris danaxuli sareitingo kompaniebTan 
dakavSirebuli problemebis gadaWris gza. kerZod, grZel 
perspeqtivaze SemoTavazebulia sareitingo kompaniis saqmianobis 
sruli liberalizacia da dabruneba mis pirvandel mdgomareobaze. 
mdgomareobis mokle droSi gaumjobesebis kuTxiT ki sadisertacio 
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naSromSi SemoTavazebulia reitingis Sedgenis erTiani standartebis 
dadgena; 
- disertacias gaaCnia Teoriuli mniSvneloba. naSromis 
doqtrinaluri mniSvneloba mdgomareobs samarTlis sferoSi 
reitingis kategoriis gadayvanaSi, romelic ganxorcielebulia ufro 
viwro da konkretuli problemis-sareitingo kompaniis samarTlis 
farglebSi; 
- sadisertacio naSromSi mocemulia sareitingo kompaniebis 
samarTlis kuTxiT msoflioSi mimdinare aqtualuri movlenebi. 
mkiTxvels aqvs SesaZlebloba pirvelad, qarTul enaze gaecnos 
sareitingo kompaniebis samarTals, sareitingo kompaniebisa da 
reitingis fenomens, aqtualur miRwevebsa da problemebs;  
- sareitingo samarTlis problemebis Teoriul Seswavlas 
praqtikuli mniSvnelobac aqvs. is uzrunvelyofs qarTul 
samarTlebriv sistemas da sasamarTlo praqtikas Sesabamisi teqnikur-
iuridiuli safuZvlebiT. rac pozitiurad aisaxeba saqarTvelo – 
evrokavSiris sakanonmdeblo harmonizebis procesze. naSromi 
SeiZleba gamoyenebul iqnas Sesabamisi saswavlo kursebis, 
problemuri seminarebis dros; 
- naSromi qmnis sareitingo kompaniis samarTlis Semdgomi kvlevis 
mecnierul bazas saqarTveloSi; 
 naSromis aprobacia_ sadoqtoro disertaciis ZiriTadi 
debulebebi da daskvnebi avtoris mier wardgenil iqna saerTaSoriso 
samecniero konferenciebze, samecniero seminarebze. kvlevis Sedegebi 
agreTve asaxulia samecniero publikaciebSi. sadisertacio naSromTan 
dakavSirebuli TematikiT disertants gamoqveynebuli aqvs eqvsi 
Sroma. 
 sadisertacio naSromis moculoba da struqtura_ 
sadisertacio naSromis struqtura kvlevis miznis, amocanebisa da 
maTi gadawyvetis logikis mixedviT ganisazRvra Semdegnairad. is 
Sedgeba Sesavlisgan, Svidi Tavisgan, daskvnisa da bibliografiisagan. 
sadisertacio naSromis pirveli Tavi moicavs sareitingo kompaniis 
adgilisa da rolis gansazRvras finansur bazarze, 
gadaxdisunarianobis Sefasebis subieqtisa da obieqtis daxasiaTebas 
da sareitingo kompaniis samarTlis dargis Camoyalibebis 
aucileblobis daxasiaTebas. meore TavSi mocemulia sareitingo 
kompaniebis Camoyalibebisa da ganviTarebis istoriuli gza, 
sareitingo kompaniebis gamocdileba sxvadasxva istoriul etapebsa 
da procesebSi. mesame TavSi ganxilulia sareitingo samarTlis 
obieqtis - reitingis arsi, misi saxeebi da mniSvneloba. meoTxe Tavi 
exeba sxvadasxva qveynebSi sareitingo kompaniis regulirebis 
praqtikas. mexuTe Tavi eTmoba reitingis warmoebasa da mis formebs. 
meeqvse TavSi ganxilulia sareitingo bazris funqcionirebis 
problemebi. kerZod interesTa konfliqti, sareitingo kompaniis 
damoukidebloba, konkurenciisa da monopoliis sakiTxebi. meSvide 
Tavi Seexeba sareitingo kompaniis pasuxismgeblobas. 
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pasuxismgeblobis sakiTxi naCvenebia evrokavSiris, amerikis 
SeerTebuli Statebisa da germaniis magaliTze. amasTan, kvlevaSi 
asaxuli problemebi Tu sakiTxebi ganxilulia saqarTvelos 
konteqstSic da mocemulia Sesabamisi rekomendaciebi. kvlevis bolos 
gakeTebulia daskvna, romelic aerTianebs naSromSi ganxilul 
mniSvnelovan Sedegebs. 
 madliereba_ mocemuli disertacia am saxiT Camoyalibda 
mecnier xelmZRvanelTan, profesor irakli burdulTan da Tbilisis 
ivane javaxiSvilis saxelobis Tbilisis saxelmwifo universitetis 
samarTlis fakultetis profesor-maswavleblebTan da damxmare 
personalTan mravalwliani TanamSromlobiT, risTvisac maT did 
madlobas movaxseneb. 
 didi madloba profesor doqtor Stefan grundmans, romelmac 
orjer gamiwia mecnier-xelmZRvaneloba: erTi, rogorc berlinis 
humboldtis universitetis magistrants da meore rogorc 

stipendiants. didi madloba DAAD_s (Deutscher Akademische Austausch 

Dienst), Sesabamisad germaniis mTavrobasa da xalxs, romlebmac momces 
SesaZlebloba samecniero stipendiiT erTi weli gametarebina 
germaniaSi, kerZod berlinis humboldtis universitetSi. aseve didi 
madloba saarlandis universitets moklevadiani samecniero kvleviTi 
stipendiisaTvis da profesor doqtor ticiana qiuzs, am periodSi 
gaweuli mecnier-xelmZRvanelobisaTvis. 
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I. sareitingo kompania da misi samarTali 
 

1.1. sareitingo kompaniis adgili finansur bazarze 
 
 sareitingo kompaniebisa da maTi reitingebis adgilisa da 
rolis gasarkvevad upirvelesyovlisa ganxilul unda iqnes 
valdebulebiTi bazari. es aris fasiani qaRaldebis segmenti, sadac 
xdeba valdebulebiTi instrumentebis (obligacia, veqseli da a.S.) 
gayidva. am bazris qolgis qveS moqceulia sami erTmaneTisgan 
gansxvavebuli bazari: 1) fulis bazari16_ valdebuleba, romlis 
Sesrulebis vada 1 welze naklebia. 1 weli aiTvleba misi 
gamocemidan17; 2) ipoTekis bazari18_ es aris finansuri bazris nawili, 
romelzec operaciebis Catareba xdeba adre gacemuli ipoTekis da 
ipoTekuri kreditebis safuZvelze; 3) obligaciebis bazari19_ es 
ukanaskneli Camoyalibda me-19 saukuneSi.20 Tavis mxriv obligaciebis 
bazari emitentis mixedviT sam mTavar kategoriad iyofa. aSS-is 
magaliTze esenia: 1) amerikis xelisufleba, romelic aris msoflios 
yvelaze didi debitori; 2) korporaciebi; 3) municipalitetebi.21 
swored korporaciebTan mimarTebiT gvxvdebian sareitingo kompaniebi, 
romlebic afaseben defoltis risks.22 es gafikulad Semdegnaerad 
SeiZleba aisaxos: 
 

                                                 
16

 Kolb/ Rodriguez, Blackwell Publishers Inc., 1996, 28. 
17

 ,,fulis bazari_ bazari eleqtronuli qselis saxiT, romelzec vaWroben 
moklevadiani sasesxo valdebulebebiT. dafarvis vadebi erTi dRidan (overnaiTi) 
erT wlamde icvleba. tipiuri Tanxebia 250000 aSS dolaridan 5000000 aSS 
dolaramde. aRnisnul bazarze vaWroben saxazino valdebulebiT, savaWro 
TamasuqiT, sabanko sadepozito serTifikatiT, komerciuli qaRaldiT, 
evrobanknotiT da sxva. CamoTvlili instrumentebidan umravlesobisTvis arsebobs 
meoradi bazari.“ uridia, moxelis samagido leqsikoni, gaeros ganviTarebis 
programa, red. gurgeniZe v., Tbilisi, 2004. http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe?e=d-

01000-00---off-0dictiona--00-1--0-10-0--0-0---0prompt-10--.%2e-4----4---0-0l--11-ru-10---10-about-50--00-

3-1-00-0-00-11-1-0utfZz-8-00-0-11-1-0utfZz-8-00&a=d&c=dictiona&cl=CL1.1 [17/06/2014] 
18

 Kolb/ Rodriguez, Blackwell Publishers Inc., 1996, 69. 
19

 Kolb/ Rodriguez, Blackwell Publishers Inc., 1996, 43. 
20

  Longohr/ Langohr, The Rating Agencies and their Credit Ratings-What They Are, How They Work and 

Why They Are Relevant, England 2008, 2. 
21

 Kolb/ Rodriguez, Blackwell Publishers Inc., 1996, 47. 
22

 iqve, 65. 
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bazari23 yvela mis gamovlinebaSi specifikiT xsiaTdeba. fasiani 
qaRaldebis bazari,24 magaliTad, warmodgens ara mxolod erT 
bazars, aramed mis ramdenime saxeobas. kerZod: pirveladi, meoradi, 
mesameuli da meoTxeuli bazari.25 pirvelad bazarSi26 iyideba axlad 

                                                 
23

 ,,bazari_ ekonomikuri sivrce, sadac yalibdeba urTierToba saqonelsa da 
momsaxurebis mwarmoeblebs, mimwodeblebs, momxmareblebsa da Suamavlebs Soris 
mkafiod gansazRvrul wesebze damyarebuli saqonliT an/da finansuri 
instrumentebiT vaWroba organizebuli an araformaluri saxiT.“ uridia, moxelis 
samagido leqsikoni, gaeros ganviTarebis programa, red. gurgeniZe v., Tbilisi, 2004. 
http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe?e=d-01000-00---off-0dictiona--00-1--0-10-0--0-0---0prompt-

10--.%2e-4----4---0-0l--11-ru-10---10-about-50--00-3-1-00-0-00-11-1-0utfZz-8-00-0-11-1-0utfZz-8-

00&a=d&c=dictiona&cl=CL1.1 [17/06/2014] 
24

 ,,fasiani qaRaldebis bazari- bazari, sadac xdeba fasiani qaRaldebis mimoqceva. 
misi saSualebiT sawarmoTa droebiT Tavisufali fuladi saxsrebisa da 
mosaxleobis danazogebis mobilizaciiT SesaZlebelia ganxorcieldes investireba. 
ganasxvaveben fasiani qaRaldebis pirvelad da meorad bazrebs.“ uridia, moxelis 
samagido leqsikoni, gaeros ganviTarebis programa, red. gurgeniZe v., Tbilisi, 2004. 
http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe?e=d-01000-00---off-0dictiona--00-1--0-10-0--0-0---0prompt-

10--.%2e-4----4---0-0l--11-ru-10---10-about-50--00-3-1-00-0-00-11-1-0utfZz-8-00-0-11-1-0utfZz-8-

00&a=d&c=dictiona&cl=CL1.1 [17/06/2014] 
25

 Kolb/ Rodriguez, Blackwell Publishers Inc., 1996, 118. 
26

 ,,pirveladi fasiani qaRaldebis bazari_ bazari, sadac emitirebuli fasiani 
qaRaldi iyideba. rogorc wesi, emitenti mis mier gamoSvebul fasian qaRaldebs 
avrcelebs bankebsa da sxva safinanso institutebSi SuamavlobiT xelmoweris 
safuZvelze (Ria tipis aqcionerTa sazogadoeba), an aqcioner-damfuZnebelTa 
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gamoSvebuli fasiani qaRaldebi. meoradia bazari27, sadac ukve 
arsebuli fasiani qaRaldebiT vaWroba mimdinareobs. is Sedgeba 
safondo birJisgan da organizebuli bazrisgan. organizebuli 
bazari aris igive safondo birJa, romelsac aqvs centralizebuli 
savaWro platforma, sadac yvela saxis vaWroba iyris Tavs da 
amasTan is regulirdeba amerikis mTavrobis mier. safondo birJa ki 
aris nebayoflobiTi organizacia, romelic formirebulia garkveuli 
pirebis mier, romlebic araprivilegirebuli aqciebis da sxva fasiani 
qaRaldebis yidva-gayidvas xdian SesaZlebels. amasTan, unda 
aRiniSnos, rom eseni arian arakomerciuli korporaciebi.28 amrigad, 
pirveladi bazari aris axali fasiani qaRaldebis gamoSvebis bazari. 
fasiani qaRaldis gayidvas meorad bazarze win uswrebs pirveladi 
bazari.29 mesameul da meoTxeuli bazaris monawileebs mxolod 
msxvili movaWreebi warmoadgenen. meoTxeuli bazrisTvis 
damaxasiaTebelia is, rom yidva-gayidva ar xdeba brokeris meSveobiT. 
saerTo mesameuli da meoTxeuli bazris monawileebs aqvT is, rom 
maTi mizania tranzaqciis xarjebis dazogva.30 yovelive zemo Tqmuli 
SeiZleba grafikulad Semdegnairad warmovidginoT31. 
 

                                                                                                                                                     
SezRudul raodenobas Soris (daxuruli tipis sazogadoeba).“ uridia, moxelis 
samagido leqsikoni, gaeros ganviTarebis programa, red. gurgeniZe v., Tbilisi, 2004. 
http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe?e=d-01000-00---off-0dictiona--00-1--0-10-0--0-0---0prompt-

10--.%2e-4----4---0-0l--11-ru-10---10-about-50--00-3-1-00-0-00-11-1-0utfZz-8-00-0-11-1-0utfZz-8-

00&a=d&c=dictiona&cl=CL1.1 [17/06/2014] 
27

 ,,meoradi fasiani qaRaldebis bazari_ bazari, sadac investorebi, safinanso-
sakredito institutebi da Suamavlebi vaWroben im fasiani qaRaldebiT, romlebic 
emitentis mier ukve gayidulia pirvelad bazarze. investorebs warmoadgenen: 
fizikuri, iuridiuli pirebi da saxelmwifo, xolo Suamavlebs brokerebi, 
dilerebi, sakredito institutebi.“ uridia, moxelis samagido leqsikoni, gaeros 
ganviTarebis programa, red. gurgeniZe v., Tbilisi, 2004. http://www.nplg.gov.ge/gsdl/cgi-

bin/library.exe?e=d-01000-00---off-0dictiona--00-1--0-10-0--0-0---0prompt-10--.%2e-4----4---0-0l--11-ru-

10---10-about-50--00-3-1-00-0-00-11-1-0utfZz-8-00-0-11-1-0utfZz-8-00&a=d&c=dictiona&cl=CL1.1 

[17/06/2014] 
28

 Kolb/ Rodriguez, Blackwell Publishers Inc., 1996, 118-119. 
29

 iqve, 183. 
30

 iqve, 139. 
31

 fasiani qaRaldebis vaWroba xorcieldeba safondo arenebze (birJebze da 
arasabirJo savaWro sistemebze). msoflios masStabiT aqciebiT vaWroba ZiriTadad 
koncentrirebulia or savaWro arenaze, romelsac mocemuli grafikac aRwers. 
Tumca arsebobs sxva safondo birJebi, romlebidanac aRsaniSnavia Semdegi: LSE 

(London Stock Exchange)- londonis safondo birJa; TSE (Tokyo Stock Exchange)- tokios 
safondo birJa; DB (Deutsche Boerse)- franqfurtis safondo birJa; SEHK (Stock Exchange 

Hong Kong)- hongkongis safondo birJa; 
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 amrigad, safondo birJaze mimdinareobs fasiani qaRaldebiT 
vaWroba. fasian qaRalds uSveben emitentebi: kompaniebi, romlebic 
Tanxebs izidaven sakuTari biznes procesebis organizebisTvis. 
Tavisufali Tanxebis mqone investori Tanxas abandebs fasian 
qaRaldSi, raTa momavalSi miiRos Sesabamisi mogeba. investiciis 

ganxorcielebis mizani yovelTvis mogebis miRebaა, Sesabamisad, 
investori darwmunebuli unda iyos fasiani qaRaldis vargisianobaSi. 
swored am dros arenaze gamodian sareitingo kompaniebi, romelTa 
zogadi aRwera, SesaZloa, martivi magaliTis safuZvelze moxdes. 
warmovidginoT studenturi saerTo sacxovrebeli, romelSic oTxi 
megobari cxovrobs. pirobiTad davarqvaT ani, salome, giorgi, nino. 
maT yovel dRe universitetSi misasvlelad esaWiroebaT ori 
transportis gamocvla. erT dRes aRmoaCines, rom amave saerTo 
sacxovrebelSi cxovrobs levani, romelsac aqvs avtosaloni da 
salonSi warmodgenil manqanebs aqiravebs studentebze. Tumca 
damqiravebels gansakuTebuli sifrTxiliT arCevs, radgan misTvis 
TiToeuli manqana mniSvnelovania. levani saerTo sacxovreblis 
mepatrones zuras axlo megobaria. anim, salomem, giorgim da ninom 
gadawyvites manqanebis qiraoba. mimarTes zuras TxovniT, 
eSuamdgomla levanTan. levani daTanxmda mxolod erTi manqanis 
gaqiravebaze, amitom zuras sTxova rekomendacia gaewia 
studentebisTvis. zuram TiToeuli studenti cal-calke daaxasiaTa: 



18 

 

1) misi azriT, ani yvelaze mowesrigebuli, stabiluri da sando iyo; 
2) salome mowesrigebuli iyo, Tumca anisTan SedarebiT naklebad 
sando; 3) giorgi kargi biWi iyo, Tumca uyvarda garToba, daleva da 
drostareba. arsebobda imis riski, rom saWesTan arafxizel 
mdgomareobaSi dajdeboda; 4) nino arastabiluri da zuras TvalSi 
arasando iyo, radgan ramdenjerme mouvida avaria imis gamo, rom 
usmenda musikas da laparakobda telefonze. zuras Sefasebebis 
safuZvelze levanma Seiqmna warmodgena studentebze da gadawyvita 
manqana mieqiravebina anisTvis. am magaliTSi sareitingo kompanias 
zura warmoadgens, romelmac Seafasa studentebi da pirobiTad anis 
mianiWa umaRlesi klasis reitingi-A; salomes- B, giorgis- C; ninos- D; 
Tumca sareitingo kompanias ar ainteresebs, Tu rogoria esa Tu is 
adamiani, ar afasebs mis pirovnul Tvisebebs, aramed afasebs mxolod 
pirovnebis, kompaniis an saxelmwifos da a.S gadaxdisunarianobas. 
amrigad, sareitingo kompaniebi gamoxataven TavianT mosazrebas 
mxolod da mxolod gadaxdisunarianobis Sesaxeb. Tuki saxelmwifom 
aiRo vali, sareitingo kompania am SemTxvevaSi afasebs, ramdenad 
SeZlebs konkretuli saxelmwifo dadgenil vadaSi valis da masTan 
dakavSirebuli procentebis gastumrebas, mxedvelobaSi iRebs amasTan 
dakavSirebul riskebs da Tavis mosazrebas gamoxatavs reitingSi, 
romelic gamoxatulebas povebs erT simboloSi. zemoT moyvanili 
magaliTi aris minimumi, romliTac SeiZleba sareitingo kompaniis 
saqmianobis Sesaxeb warmodgenis Seqmna. imisaTvis, rom CavwvdeT 
sareitingo kompaniis muSaobis princips, reitingis arss da 
mniSvnelobas  yovelive es sakmarisi araa.  

 
1.2. sareitingo kompaniis samarTali _ samarTlis axali dargi 

 
 samarTals, klasikuris garda, aqvs dargobrivi struqtura. 
samarTlis dargebis kvlevis sagani sxvadasxva saxisaa. zogierTi 
maTgani gamoyofilia regulirebis sferoTi, zogierTi_ meTodiT. 
swrafad ganviTarebadi sferoa kompleqsuri sagnobrivi dargebi. mas 
SeiZleba funqciuri (sivrcobrivi) samarTali vuwodoT. aq xSirad 
xdeba individualuri samarTlis dargebis warmoSoba, rac 
gamowveulia iseTi sagnebiTa da movlenebiT, romelTa gamo 
yalibdeba sazogadoebisaTvis zeaqtiuri urTierTobebi. aseT 
urTierTobebs ganekuTvneba reitingebTan dakavSirebuli 
urTierTobebic. samarTlis am dargebSi gamoxatuli urTierTobebi 

Sinaarsobrivad moicavს reitingTan dakavSirebul sakiTxebs, kerZod 
sabanko, sabiujeto da a.S kanonmdeblobas. reitings samarTlis 
damoukidebel dargad aqcevs urTierToba, romelic dakavSirebulia 
reitingis damoukidebel ekonomikur, finansur, politikur 
urTierTobebad CamoyalibebasTan. igi iRebs produqtis saxes da aris 
yidva-gayidvis sagani, ayalibebs sruliad gansxvavebuli bazris_ 
sareitingo bazris sistemas, warmoSobs konfliqtebs, aris 
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urTierTobis is kritikuli zoma, romelic qmnis sagnobriv bazas 
samarTlebrivi regulirebisaTvis. 
 reitingi meoce saukuneSi, pirveli sareitingo kompaniis 
Seqmnisas, gamoiyo da gaxda im urTierTobebis gamomxatveli, 
romelic yalibdeba kapitalis bazarze investorebis mier 
gadawyvetilebis miRebis dros. warmoiSva sareitingo urTierTobebi. 

am process win uswrebda industრializacia, romelmac Seqmna 
samrewvelo samarTali, saavtoro samarTali da sxva. sareitingo 
urTierTobebis ganviTarebis paralelurad samecniero-teqnikurma 
progresma gamoiwvia informaciuli samarTlis Seqmna. informaciuli 
samarTlis kvlevis sagani esazRvreba mravali sxva samarTlis 
dargis kvlevis sagans, gansakuTrebiT inteleqtualuri samarTlis 
sferoSi. informaciuli samarTlis farglebSi reitingis 
urTierTobebs gaaCnia TavianTi adgili, imis miuxedavad, rom 
reitingi kapitalis bazris ganviTarebam Seqmna. dRes sareitingo 
samarTlis kvlevis sagani esazRvreba (Tumca bolomde gamijnuli ar 
aris), erTi mxriv, buRalterias, audits, finansur samarTalsa da, 
meore mxriv, informaciul samarTals. is aris finansur da 
informaciul samarTals Soris32. swored am sivrceSi Tavmoyril 

                                                 
32

 sadavoa, ramdenad warmoadgens reitingi informacias. ramdenad SeiZleba is 
davakvalificiroT iseTi faqtebis Semcvel produqtad, romlis arasworobis 
SemTxvevaSic sareitingo kompaniis pasuxismgebloba dadgeba? Tu is ganekuTvneba im 
informaciaTa kategorias, romelic daculia gamoxatvis Tavisuflebis qveS?  
gamoxatvis Tavisufleba ganmtkicebulia evrosabWos ,,adamianis uflebebisa da 
fundamenturi Tavisuflebebis dacvis evropuli konvenciis“ 1. punqtSi, romlis 
Sesabamisadac: ,,1. yvelas aqvs ufleba gamoxatvis Tavisuflebaze. es ufleba 
moicavs adamianis Tavisuflebas hqondes mosazrebani da miiRos da gaavrcelos 
informacia da ideebi sajaro xelisuflebis Carevis gareSe da sazRvrebis 
miuxedavad....“, Tumca amave muxlis me-2 punqti SesaZlebels xdis am uflebis 
SezRudvas: ,,2. am TavisuflebaTa ganxorcieleba, imis gamo, rom igi moicavs 
valdebulebebsa da pasuxismgeblobas, SeiZleba daeqvemdebaros iseT formalobebs, 
SezRudvebs an sasjels, romlebic gaTvaliswinebulia kanoniT da aucileblobas 
warmoadgenen demokratiul sazogadoebaSi erovnuli usafrTxoebis, teritoriuli 
mTlianobis an sazogadoebrivi wesrigis interesebidan gamomdinare..“ iuristis 
biblioTeka, bona kauza, Tbilisi, 2006, 21. ,,informacia laTinuri sityvaa da 
,,gacnobas“, ,,gadacemas“ niSnavs. XX saukunis Sua wlebamde informaciaSi 
igulisxmeboda adamianis mier zepirad, werilobiT an sxva xerxiT gadacemuli 
,,cnoba“, ,,Setyobineba“. cacanaSvili, informaciuli sazogadoeba da informaciis 
samarTlebrivi regulireba, teqinformi, Tbilisi, 1999, 11. mariam cacanaSvili 
miiCnevs, rom informaciaze, rogorc samarTlebrivi regulirebis obieqtze, 
msjeloba pirvel rigSi informaciis cnebis garkveviT unda daiwyos. is 
informacias Semdegnairad ganmartavs: ,,informaciis cneba informaciis formis 
gansazRvras ukavSirdeba, romelic TavisTavad am fenomenis (informaciis) 
transcedentulobis baziss emyareba. e.i. xdeba logikuri an enobrivi struqturebis 
provocireba. ase, rom informacia obieqtur realobasTan ki ar aris kavSirSi, 
aramed faqtebTan (movlenebTan). obieqtur realobas Sefaseba ar gaaCnia.... 
informacia aris is, rasac faqtebis (movlenebis) SefasebisaTvis viyenebT. isaa 
cnobebi da monacemi. cnoba, romelic gare struqturas axasiaTebs, xolo monacemi_ 
Sida struqturas. informacia, iuridiuli TvalsazrisiT, aris cnoba, monacemi_ 
faqtebis, movlenebis Sesaxeb, gamosaxvis formis miuxedavad, romelic raime 
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urTierTobaTa didi erToblioba, dawyebuli reitingis formirebis, 
misi Sedgenis teqnologiebiT, misi yidva-gayidviT da a.S, iTxovs 
sareitingo samarTlis calke dargad gamoyofas.  
 sareitingo samarTlis sagania is socialuri urTierTobebi, 
romlebic dakavSirebulia reitingis SemuSavebasTan, SedgenasTan, 
gavrcelebasa da gamoyenebasTan konkretuli subieqtebis mimarT, 
reitingebTan dakavSirebiT misi mwarmoeblebisa da momxmareblebis 
samarTlebriv urTierTobebTan da pasuxismgeblobasTan.  
 sareitingo samarTlis sagnis sazRvrebi reitingiTa da masTan 
dakavSirebuli urTierTobebiT ganisazRvreba. esaa yvela saxis 
informacia reitingis Sesaxeb; reitingis, rogorc resursis marTva 
da masTan dakavSirebuli urTierTobebi; reitingis SemuSavebis dros 
(konkurenciis gamo) usafrTxoebis uzrunvelyofa; samarTlebrivi 
pasuxismgebloba; sareitingo bazarze momxmareblis interesebisa da 
uflebebis dacva da sxva. gamomdinare naTqvamidan sareitingo 
samarTlis sagnis gagebisTvis sabazo kategoriaa „reitingi“ da 
amdenad sagnobrivi sazRvrebis dadgenisaTvis aucilebelia mis arsSi 
garkveva, rasac mogvianebiT SevexebiT.33 
 dRes SeiZleba iTqvas, rom sareitingo kompaniis samarTali 
arsebobs, magram ara sistemurad Camoyalibebuli saxiT. pirvelad 
sareitingo kompaniis samarTlis Seqmnis aucilebloba 1992 wels 
dadga. am periodSi sareitingo kompaniebs jer kidev ar hqondaT didi 
gavlena bazarze, Tumca miiCnevdnen, rom amis SesaZlebloba 
arsebobda da saWiro iyo maregulireblis reagireba.34 sareitingo 
kompaniis samarTlis Camoyalibeba dRevandel realobaSi 
gardauvalia_ ramdenadac sakredito bazrisa da bankebis warmoSobam 
ganapiroba sabanko samarTlis ganviTareba, fasiani qaRaldebisa da 
birJebis warmoSobam ki xeli Seuwyo kapitalis bazris samarTlis 
Camoyalibebas, ise moxdeba reitingis bazrisa da sareitingo 
kompaniebis ganviTarebis safuZvelze sareitingo kompaniebis 
samarTlis Camoyalibeba.35 

                                                                                                                                                     
valdebulebis warmoSobis, Secvlis an Sewyvetis safuZvelia.“ cacanaSvili, 
informacia, rogorc samarTlebrivi regulirebis obieqti, avtoreferati, Tbilisi, 
1999, 7. cacanaSvili, informacia, rogorc samarTlebrivi regulirebis obieqti, 
disertacia, Tbilisi, 1999. Tu mivusadagebT reitings informaciis zemoxsenebul 
ganmartebas, maSin aRmovaCenT, rom reitingi SeiZleba ganxilul iqnes iseTi saxis 
informaciad, romlis samarTlebriv CarCoSi moqcevac, Teoriulad mainc, 
SesaZlebelia, Tumca problemas vawydebiT ganmartebis im nawilSi, rodesac 
informacia ,,raime valdebulebis warmoSobis, Secvlis an Sewyvetis safuZvelia.“ es 
iqidan gamomdinare, rom kompaniebi yovelTvis miuTiTeben xelSekrulebaSi, rom 
reitingi maT azrs gamoxatavs, Sesabamisad xelSekrulebaSive gamoricxaven TavianT 
pasuxismgeblobas araswori reitingisTvis. aRniSnuls vrclad qvemoT SevexebiT.  
33

 jibuti, samecniero Jurnali ,,mecniereba da cxovreba“, Tbilisis saswavlo 
universiteti, 2013, 368. 
34

 Ebenroth/Daum, WM 1992, Sonderbeilage Nr. 5, 22. 
35

 jibuti wignSi maxarobliSvili g./qiria a./ zubitaSvili n./ jibuti n./ jibuti s., 
sakorporacio samarTlis krebuli II, meridiani, red. burduli i., 2014, 203. 
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 samarTlis calke dargad Camoyalibeba ar xdeba subieqturi 
gadawyvetilebebiT; is arc TavisTavad, stiqiurad ar yalibdeba, 
saWiroa mTeli rigi faqtorebis Tanxvedra. amisaTvis aucilebelia 
saxeze iyos samarTlis gansakuTrebuli, axali sagni. ra aris 
samarTlis axali sagnobrivi sferos warmoSobis safuZveli? 
amisaTvis ukve arsebuli sazogadoebrivi urTierTobebis wiaRSi unda 
gaCndes iseTi urTierTobebi, romelic did socialur mniSvnelobas 
SeiZens. sazogadoebrivi rezonansi da zegavlena saWiros gaxdis maT 
samarTlebriv regulirebas, Tumca saWiroebis gamoCenac jer kidev 
ar niSnavs, rom gaCnda samarTlis sagani. samarTlis sagnobrivi 
sferos formulirebisaTvis aseve saWiroa samarTlebriv sistemaSi 
mocemuli urTierTobebis CarTva. kanonmdeblobis sferoSi iseTi 
realuri urTierTobebis moqceviT, romelic manamde ar iyo 
formirebuli pozitiuri samarTlis normebSi, iwyeba axali dargis 
dabadeba. rogorc wesi, kanonmdeblobis sagnobrivi sfero da 
dasaxeleba gansazRvravs samarTlis sagnobriv sferosa da mis 
saxelwodebas. warmoSobis faqti jer kidev araa samarTlis dargis 
Camoyalibebis tolfasi. es mxolod procesis dasawyisia. 
 Cndeba kiTxva, gaaCnia sareitingo kompanias im donis 
sazogadoebrivi rezonansi da zegavlena, rom moxdes misi 
samarTlebrivi regulireba? SeiZleba sareitingo samarTlze, 
rogorc samarTlis damoukidebeli dargis, Camoyalibebaze da 
reitingze, rogorc am samarTlis saganze saubari? sareitingo 
kompaniebi da maTi reitingi, anu gadaxdisunarianobis Sefaseba, 
umniSvnelovanes rols TamaSobs ekonomikur urTierTobebSi. 
sareitingo kompaniebis mniSvnelobis gageba SeuZlebelia imis 
garkvevis gareSe, TuU ras saqmianoben isini, ra aris reitingi, rogor 
movidnen isini dRemde da ra istoriulma faqtebma ganapiroba maTi 
samarTlis Camoyalibebis aucilebloba36. 
 

1.3. gadaxdisunarianobis Sefaseba 
 
 amrigad, sareitingo kompaniebi axdenen gadaxdisunarianobis 
Sefasebas. gadaxdisunarianobis Sefaseba xdeba ara marto sareitingo 
kompaniebis mier da ara marto isini adgenen reitingebs. arsebobs 
Sida da gare reitingi. Sida reitingi Sedgenilia bankebis mier, gare 
reitingi ki _ damoukidebeli sareitingo kompaniebis mier, rasac 
reitingis saxeebis daxasiaTebis dros dawvrilebiT iqneba 
ganxiluli. am etapze ganxilulia zogadad gadaxdisunarianobis 
Sefasebaze, romlis klasikur meTods istoriulad buRaltruli 
aRricxvis Canaweris analizi warmoadgens. igi movalis 
gadaxdisunarianobis arsebiTi safuZvelia. ratom gaxda saWiro 
Sefasebis axali saSualebis Seqmna? pirvel rigSi miiCneven, rom 

                                                 
36

 jibuti, samecniero Jurnali ,,mecniereba da cxovreba“, Tbilisis saswavlo 
universiteti, 2013, 363. 
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buRaltruli aRricxvis Canaweri gadaxdisunarianobis SefasebisTvis 
arasakmarisi informaciis wyaroa, radgan dakavSirebulia warsulTan 
da mxolod garkveul periods gviCvenebs.37 gadaxdisunarianobis 
SefasebisTvis mniSvnelovania ara imdenad warsuli, aramed kompaniis 
SesaZlebloba, nakisri finansuri valdebuleba gaistumros dRes da 
SeZlos mogebis miReba momavalSi. amisaTvis saWiroa aseve gakeTdes 
winaswari prognozi movalis likvidurobisa da rentabelurobis 
ganviTarebis Sesaxeb.38 meore mxriv, miiCneven, rom zedmetad didi 
droa saWiro, sanam sabuRaltro Canawerebi gaxdeba xelmisawvdomi. 
drois sxvaoba Sedgenas, gamoqveynebasa da xelmisawvdomobas Soris 
ki gardauvalia imdenad, ramdenadac wliuri buRaltruli angariSis 
mizania, SeZlebisdagvarad adreul etapze aCvenos sawarmos 
gadaxdisunarianobis negatiuri mdgomareobis ganviTareba. amis 
gansazRvra ki mniSvnelovania, raTa myisierad moxdes potenciuri 
zianis Tavidan acileba an misi Semcireba mainc.39 unda aRiniSnos, 
rom kompaniis ekonomikuri mdgomareobis Sefaseba mxolod 
buRaltruli Canawerebis safuZvelze ver Caivlis Secdomis gareSe, 
radgan kompaniis krizisuli mdgomareobis winaswar da droulad 
ganWvreta sabuRaltro angariSis analizis tradiciuli meTodis 
gamoyenebiT araa SesaZlebeli. aseve is ar gvaZlevs Sesafasebeli 

kompaniis gadaxdisunarianobis erTmniSvnelovan dones.40 am yvelafris 
miuxedavad, buRaltruli angariSis analizi rCeba 
gadaxdisunarianobis Sefasebis klasikur meTodad. 
 

1.3.1. gadaxdisunarianobis Sefasebis subieqti da obieqti 
 
 gadaxdisunarianobis Sefasebis subieqtebSi moiazreba is 
institutebi, romlebic axorcieleben mas. esenia, erTi mxriv, 
sakredito institutebi da, meore mxriv, auditorebi, rogorc 
eqspertebi. gadaxdisunarianobis obieqts warmoadgens kreditis riski, 
anu kreditis gacemasTan dakavSirebuli riskebi.41  

 sityva krediti warmodgeba laTinuri ,,credebe“-sgan da niSnavs 
,,ndobas, mindobas, sakuTari ndobis Cuqebas“42. ,,creditum“ ki niSnavs 
,,kredits, sakredito ndobas.“43 amrigad, gadaxdisunarianobaSi 
SeiZleba moiazrebodes ndoba, romelic sakredito institutma 
gadasca kreditis maZiebel kompanias, rac imas niSnavs, rom kreditis 

                                                 
37

 Markus,  Kreditwürdigkeitsprüfung- Entwicklung eines Bonitätsindikators, IDW-Verlag GmbH, 

Düsseldorf, 1992, 25. 
38

 Markus,  Kreditwürdigkeitsprüfung- Entwicklung eines Bonitätsindikators, IDW-Verlag GmbH, 

Düsseldorf, 1992, 26. 
39

 iqve, 27. 
40

 iqve, 32. 
41

 Andre, Kreditwürdigkeitsprüfung, S+W Steuer und Wirtschaftsverlag GmbH, Hamburg, 1997, 6-8. 
42

 ,,vertrauen, trauen, sein Vertrauen (Zutrauen) schencken.“ 
43

  ,,das leichweise Anvertraute, das Darlehen.“ 
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amRebs aqvs neba da SesaZlebloba droulad da Sesabamisi 
procentebiT dafaros krediti.44 
 kreditis gacemasTan dakavSirebuli riskebi sxvadasxva saxisaa. 
maT yofen Semdeg kategoriebad: 
1. gadauxdelobis (SesaZlo danakargis) riski, romelic gulisxmobs 

kreditis odenobis da/an procentebis mTlianad an nawilobriv 
gadauxdelobis SesaZleblobas. 

2. likvidurobis riski_ riski, romelic gulisxmobs kreditis 
odenobis da/an procentis daTqmul droSi gadauxdelobis 
SesaZleblobas. 

3. uzrunvelyofis riski- riski, romelic gulisxmobs, rom 
kreditoris garantia fass dakargavs, gaufasurdeba an misi fasi 
arasworad iqneba Sefasebuli. 

4. procentis Secvlis riski_ procentis dakargvis riski winaswar 
myarad gansazRvruli saprocento ganakveTis dros45, rodesac 
saxezea procentis zrda da warmoiSoba cvalebadi 
refinansireba.46

  

 riskebi, romlis winaSec finansuri instituti SeiZleba dadges 
aris Semdegi: 
a) sabazro riski_ anu riski, romelic gamowveulia procentebisa da 

fasebis uecari, moulodneli cvlilebiT (cvlilebebi fasiani 
qaRaldis fasSi, savaluto kursSi, saprocento ganakveTSi, 

sabirJo saqonlis fasSi) . 
b) sakredito riski_ Rirebulebis Secvlis riski, romelic 

dakavSirebulia kreditis xarisxis moulodnel cvlilebasTan da 
msesxeblis mier kontraqtiT gaTvaliswinebuli valdebulebis 
Sesrulebas gulisxmobs. 

c) likvidurobis47 riski_ riski, rom danaxarjebi, romelic 
aregulirebs finansur pozicias, arsebiTad gaizrdeba an kompania 
dakargavs dafinansebasTan wvdomas.  

                                                 
44

 Andre, Kreditwürdigkeitsprüfung, S+W Steuer und Wirtschaftsverlag GmbH, Hamburg, 1997, 8. 
45

 ,,rogorc cnobilia, fuls droiTi Rirebuleba gaaCnia, rac ,,saprocento 
ganakveTis“ arsebobiT aris ganpirobebuli. amitom iseT finansur instruments ver 
SevxvdebiT, romlis parametris gaTvlaSi ,,saprocento ganakveTs“ gadamwyveti 
mniSvneloba ar hqondes. ra aris saprocento ganakveTi? es cneba imdenad farTod 
Semovida Cvens cxovrebaSi, rom ,,procentebis“ Sesaxeb saubars da msjelobas 
sazogadoebis yvela fenaSi SexvdebiT... saqme imaSia, rom ,,saprocento ganakveTis“ 
erTiani cneba ar aris dadgenili. arsebobs martivi, rTuli, uwyvetad daricxuli, 
nominaluri, efeqtiani, forvarduli, svopuri da a.S. saxis saprocento ganakveTis 
sxvadasxva cnebebi, maTi urTierTkavSirebi, modelebi da a.S.“ caava, sabanko saqme, 
gamomcemloba ,,afxazeTis mecnierTa akademia“, Tbilisi, 2005, 525. 
46

 Andre, Kreditwürdigkeitsprüfung, S+W Steuer und Wirtschaftsverlag GmbH, Hamburg, 1997, 9. 
47

 ,,likviduroba_ 1. ekonomikuri maCvenebeli, romelic gamoxatavs sxvadasxva 
aqtivis fulad gardaqmnis SesaZleblobas; aqtivis gadaxdis saSualebad 
gamoyenebis SesaZlebloba maTi nominaluri Rirebulebebis Seucvlelad; 2. firmis 
SesaZlebloba, droulad Seasrulos Tavisi valdebulebebi.“ uridia, moxelis 
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d) saoperacio riski_ gayalbebis riski, sistemis Cavardnisa da sxva 
mravali Sida organizaciuli riskebi. im danakargebis albaToba, 
romelic araadekvaturi (rogorc Sida, aseve gare) movlenebis 
Sedegad warmoiqmneba.48 

 ra SeiZleba iyos gadaxdisunarianobis Sefasebis mizani? erTi 
mxriv, is SesaZlebels xdis imis garkvevas, SeZlebs Tu ara movale 
gadaxdas. am kuTxiT erTmaneTisgan yofen ,,karg“ da ,,cud“ sakredito 
riskebs, Sesabamisad, kompaniebsac. meore mxriv, xdeba imis Sefaseba 
Tu ramdenad SesabamisobaSia kreditis amRebis mdgomareoba 
moTxovnili kreditis odenobasTan.49 kompaniis gadaxdisunarianobis 
Sefaseba aramaterialuri Rirebulebebis gareSe SeuZlebelia. 
magaliTad, saWiroa, Sefasdes kompaniis mdgomareoba bazarze. 
kompaniis balansi gviCvenebs mxolod misi Sedgenis droisTvis 
arsebul situacias da ar gvaZlevs warmodgenas momavalSi arsebul 
materialur mdgomareobaze.50 
 rac Seexeba sareitingo kompaniis Sefasebis obieqts, is yvelaze 
xSirad afasebs msesxebel obieqtebs: emitentebs, obligaciebs, 
struqturirebad finansur produqtebs da gamoscems reitings, 
romelic warmoadgens mosazrebas mTavrobebisa da maTi obligaciebis 
gadaxdisunarianobis Sesaxeb (suverenuli reitingi).51 
 xSir SemTxvevaSi, reitingis miniWeba xdeba konkretuli fasiani 
qaRaldisTvis. aseT dros fasdeba emitentis gadaxdisunarianoba, 
Tumca damatebiT mxedvelobaSi miiReba sxva faqtorebi, romlebic 
konkretuli fasiani qaRaldis kreditis xarisxs gansazRvravs. 
xSirad investorebi ubralod uars acxadeben investiciis 
ganxorcielebaze, Tu saxeze ar aris wamyvani sareitingo kompaniis 
mier miniWebuli reitingi. zogadi wesebic aqtiurad moiTxovs 
sakredito reitings. imis miuxedavad, rom erTi wamyvani sareitingo 
kompaniisgan gacemuli reitingi sakmarisia, emitentebi cdiloben 
SeiZinon reitingi ori an sami wamyvani sareitingo kompaniisgan.52 
 sareitingo kompaniebi aseve afaseben struqturirebad finansur 
produqtebs, rac ufro kompleqsur sakiTxs warmoadgens: pirveli_ 
sekuritizaciis53 tranzaqciis54 dros CarTulia mravali mxare, rac 
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 Parrell/ Kenneth,  Princeton University Press, Princeton and Oxford, 2003, 3-4. 
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 Andre, Kreditwürdigkeitsprüfung, S+W Steuer und Wirtschaftsverlag GmbH, Hamburg, 1997, 11. 
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gadaxdisunarianobis Sefasebas arTulebs; meore_ xdeba finansuri 
aqtivebis erTobliobis Sefaseba. 2007_2009 wlebis finansuri 
krizisis dros cxadi iyo, rom struqturirebadi finansuri 
instrumentebis reitingi zedmetad pozitiuri iyo. amasTan, am kuTxiT 
ufro gamwvavda interesTa konfliqti55, radgan sareitingo kompaniebi 
konsultacias gascemdnen imasTan dakavSirebiT, Tu rogor unda 
momxdariyo sxvadasxva finansuri instrumentis ise struqturireba, 
rom mas rac SeiZleba maRali reitingi mieRo.56 es sakiTxi ufro 
vrclad mogvianebiT iqneba ganxiluli. 
  
II. sareitingo kompaniis Camoyalibeba, istoriuli gamocdileba da 

gakveTilebi 
 

2.1. sareitingo kompaniis istoria_ gza srul Zalauflebamde 
 

,,sareitingo kompaniebis istoria 
 kolosaluri warumateblobis istoriaa.“57 

 
 rogorc zemoT vnaxeT, sareitingo kompaniis saqmianoba Tavs 
iCens finansur bazarTan mimarTebiT. Sesabamisad, logikuria Tu 
vityviT, rom sareitingo kompaniebis warmoSobamde Camoyalibda 
finansuri bazari. es faqti eWvs ar iwvevs, Tumca sainteresoa, 
ramdeni xani iarseba man sareitingo  kompaniis gareSe da ram 
ganapiroba maTi gamoCena arenaze. 

 saaqcio sazogadoeba ar warmoadgens me-19 saukunis gamogonebas.58 
ekonomikis ganviTarebam, axali sawarmo saSualebebis Camoyalibebam da 
sazRvao-sanaosno saqmis gaumjobesebam ganapiroba pirveli saaqcio 

sazogadoebis Seqmna, romelic inglisSi ganxorcielda.59 germaniaSi 
pirveli saaqcio sazogadoeba  1682 wels dafuZnda saxelwodebiT 

,,savaWro kompania gvineis sanapiroze60“.61 aqciaTa vaWrobisTvis Seqmnili 
organizebuli instituti, anu kapitalis bazari, mogvianebiT Seiqmna. 
dadasturebulia, rom pirveli sabirJo platforma me-17 saukuneSi 
amsterdamSi Seiqmna. sabanko saqmianobisa da bankis Camoyalibeba 
ganapiroba sasaqonlo-fuladi urTierTobis warmoSobam, romelic, 
Tavis mxriv procentuli Semosavlis momtani kapitalis bazarze 
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viTardeboda.62 sabanko warmonaqmnebi, dRevandeli gagebiT, ukve me-13 

saukunidan gvxvdebian.63 gavrcelebuli mosazrebiT, sityva “banki“ 
pirvelad genuaSi gamoiyenes. Tavdapirvelad, bankirebs uwodebdnen 
bazris moedanze patara magidebTan msxdom pirebs, romlebic monetebis 

gadacvliT umartives safinanso operaciebs axorcielebdnen.64 saaqcio 
sazogadoebebis CamoyalibebisTanave warmoiSva fasiani qaRaldebiT 
spekulacia, romelic sxvadasxva dros sxvadasxva ZaliT mJRavndeboda. 
yvelgan, sadac ki warmoiSva saaqcio sazogadoebis tipis gaerTianeba, 
gaCnda am gaerTianebis funqcionirebisa da dacvis normebis 
aucilebloba. Sesabamisad, es sfero regulirebas saWiroebda. me-19 
saukunis Sua xanebSi bankebis regulireba e.w. centraluri bankebis 

meSveobiT daiwyo (1848_safrangeTSi; 1876_ germaniaSi, raixsbanki 65; 
1913_ aSS-Si), Tumca kapitalis bazari  mainc specialuri regulirebis 
gareSe moqmedebda.66   
 me-19 saukunis  pirvel naxevarSi aSS-is  ekonomika swrafad 
viTardeba, rasac Tan sdevda safondo bazris kidev ufro swrafi 
ganviTareba. Tumca saaqcio sazogadoebis ganviTarebis process me-19 
saukunis meore naxevramde sareitingo saqmianoba ar gamouwvevia. amerikis 
korporatiuli obligaciebis bazari me-20 saukunemde ar saWiroebda 
sareitingo kompaniebs da reitings.67 aSS-is ekonomika, gansakuTrebiT 
sarkinigzo mSenebloba, mimzidveli iyo ucxoeli investorebisTvis, 
Tumca wamoiWra riskebis Sesaxeb informaciuli vakuumis problema. 
erT-erTma ucxourma investorma, inglisis bankma, aSS-is federalur 
xazinas rkinigzis kompaniebSi investiciebis ganxorcielebisaTvis 
kompaniebis finansuri angariSebis warmodgena sTxova, romelic 
Sefasebuli unda yofiliyo damoukidebeli eqspertis mier. am moTxovnis 
mizani informaciuli disbalansis aRmofxvra iyo.68 investiciebis 
ganxorcielebis dros informaciis asimetria problemad iqca. aseTma 
simptomebma momzadebuli gonebis adamianebs niSani misca samoqmedod, 
rasac pirveli sareitingo kompaniis Seqmna mohyva. es ki ganxorcielda 
aSS-Si henri varnum puris mier me-19 saukunis meore naxevarSi.69 amrigad, 

sareitingo kompania saTaves iRebs anglo-amerikul sivrceSi70 da 
pirveli reitingis Sedgena henri varnum puris saxelTan aris 
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dakavSirebuli. man dainaxa informaciis asimetriuloba investorsa 
da kompaniebs Soris da Caatara rkinigzis sferoSi kompaniaTa 
gamokiTxva. gamokiTxvis safuZvelze Seqmna pirveli 
kreditunarianobis reitingi, romlsac SemdgomSi misi redaqtorobiT 

gamocemul “amerikis sarkinigzo ჟurnalSi“ aqveynebda.71 empiriuli 
dakvirvebiT aRmoCnda, rom maRali reitingis  mqone kompaniebi met 
investiciebs moizidavdnen, maT Soris sazRvargareTis safondo 
birJebzec, vidre dabali reitingis mqone kompaniebi.72 henri varnum 
purma Tavisi sawarmo “Poor’s Publishing“ 1860 wels daarsa da daiwyo 
amerikuli sawarmoebisa da proeqtebis finansuri informaciebis 

gamoqveyneba evropaSi. 1906 wels Camoyalibda kompania “Standards 

Statistics Bureu“, romelmac amerikuli sawarmoebis Sesaxeb informaciis 

gavrceleba daiwo,73 amasTan Sesabamisi anazRaurebis safasurad.74 
Standard & Poor's aris kompania mak-grov hilis75 filiali, romelsac 
mTavari ofisi niu-iorkSi aqvs.76 

imas, rasac dRes sareitingo kompaniebi akeTeben, me-19 saukuneSi 
emsaxureboda sami biznesi: specializirebuli finansuri da biznes- 
presa, sainvesticio bankebi da sakredito angariSgebis saagento77. 
aRsaniSnavia, rom es ukanaskneli ar warmoadgenda sareitingo 
kompanias. es saagento afasebda myidvelis mdgomareobas, SeZlebda 
Tu ara is finansuri valdebulebis gastumrebas. pirveli 
merkantiluri sareitingo kompania Camoyalibda niu-iorkSi 1841 wels. 
robert dunma78 pirveli gadaxisunarianobis gzamkvlevi gamouSva 1859 
wels. 1849 wels msgavsi saagento daaarsa jon bredstritma.79 Semdeg 
es ori gaerTianda da ewoda Dun & Bradstreet (D&B), romelmac 1962 wels 
SeiZina mudis investorTa servisi (Moody's Investors Service).80 
Sesabamisad, erTi qolgis qveS gaerTianda sakredito reitingi da 
sakredito angariSis Sedgena, Tumca 2000 wels kvlav gaiyo.81  
 henri varnum puris msgavsad, odnav mogvianebiT industriuli 
da sxva saxis fasiani qaRaldebis Sefaseba daiwyo jon mudim. 
Moody's-is  sareitingo kompania aris delaveris StatSi 
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inkorporirebuli kompania Moody's-is sakuTreba, romelic 
registrirebulia niu-iorkis safondo birJaze. Moody's mTavari ofisi 
aseve niu-iorkSi aqvs.82 is 1900 wels Seudga ,,mudis gzamkvlevi 

industriuli da sxva saxis fasiani qaRaldebis Sesaxeb“83 gamoSvebas. 
1909 wlidan man, sawarmoTa Sesaxeb informaciis gamoqveynebis garda, 
daiwyo sarkinigzo obligaciebis analizis safuZvelze daskvnebis 
gamotana da  rCevebis micema.84 1909 wels jon mudis mier dafuZnebulma 
sareitingo kompaniam gaaerTiana zemoT mocemul sami biznesi.85 
Moody’s sareitingo kompaniam jer kidev 1909 wels Seafasa 1.500 
rkinigzis sesxi im sistemiT, romelic dRemde SenarCunebulia. 
istoriulad pirveli reitingebi aSS-is rkinigzis 250 obligacias 
mieniWa.86 jon mudis reitingebma male miiqcia investorTa yuradReba. 
ukve XX saukunis 20-iani wlebSi reitingi faravda amerikis 
SeerTebuli Statebis obligaciebis TiTqmis 100%.87 

 ,,klasikur sareitingo kompaniebad“ swored S&P da Moody's 

miiCneven.88 maTi dipolia bazarze Semosulma Fitch-ma daarRvia. Fitch-s 
ori mTavari ofisi aqvs _ erTi londonSi, meore niu-iorkSi, am 
sareitingo kompaniis didi wili ekuTvnis fimalaks89, romelsac 
saTao ofisi aqvs parizSi.90 Fitch-i warmoadgenda pirvel sareitingo 
kompanias, romelmac 1922 wels Seafasa rogorc kerZo, ise sajaro 
emitentebis sesxebi.91 
 sareitingo kompaniebi arian mogebaze orientirebuli 
kompaniebi, romlebic axdenen korporaciebisa da fasiani qaRaldebis 
Sefasebas,92 Tumca ucnauri fenomenia, radgan sajaro daniSnulebac 
gaaCniaT. aqedan gamomdinare aris mosazrebac, rom sareitingo 
kompania, faqtobrivad, samTavrobo dawesebulebaa, radgan sajaro 
funqcias atarebs.93  
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 sareitingo kompaniebma moRvaweoba daiwyes amerikis SeerTebul 
StatebSi. dRes ki msoflios masStabiT arian warmodgenili.94 1970 
wlebamde sareitingo kompania, ZiriTadad, amerikul fenomenad 
iTvleboda. dRes daaxloebiT 150-mde sareitingo kompania moqmedebs 
msoflios masStabiT. es cifri moicavs sxvadasxva sididis 
sareitingo kompaniebs, romelTagan mxolod sami aris wamyvani. imis 
miuxedavad, rom isini saukuneze metxans arseboben, maTi saqmianoba 
bolo wlebSi sul ufro da ufro orazrovani gaxda.95 
 dRes sareitingo kompaniebs SeuZliaT gavlena moaxdinon 
TiToeuli qveynis politikur, Tu ekonomikur mdgomareobaze. maT es 
Zalaufleba erT dReSi ar mouxveWiaT, amas garkveulma istoriulma 
winapirobebma Seuwyo xeli. sanam ganvixilavdeT ,,reitingis“, rogorc 
sareitingo saqmianobis produqtis Sinaars, mniSvnelovania, 
qronologiurad ganvixiloT is istoriuli movlenebi, romliTc 
sareitingo kompaniebma sruli Zalaufleba moipoves. 
 

2.1.1. 1929 wlis ,,didi depresia“ da misi Sedegebi 
 
 sareitingo kompaniebis istoriaSi didi roli iTamaSa 1929_1933 
wlis finansurma krizisma, romelic ,,didi depresiis“ saxelwodebiT 
aris cnobili. es periodi SeiZleba davaxasiaToT, rogorc 
sareitingo kompaniebis reputaciis zrdis xana. es gamoiwvia orma 
faqtorms: erTi- maT SeZles winaswar gamoecnoT ,,Savi samSabaTis“96 
moaxloeba; meore_ krizisis Sedegad aSS-is safondo birJaze 
valauvaloba ar dafiqsirebula arc erT savalo fasian qaRaldze, 
romelsac reitingi hqonda miniWebuli.97 Sedegi ki iyo is, rom 
kapitalis bazarze reitingis arseboba savaldebulo gaxda.98 
reitingma maregulirebeli funqcia SeiZina da aSS-is 
maregulirebelma organoebma reitingebis, rogorc fasiani 
qaRaldebis regulirebis instrumentad gamoyeneba daiwyes. Seiqmna 
maregulirebeli normebi, romelic pirdapir miTiTebas akeTebda 
sakredito reitingze. yvelaze Zveli danawesi 1936 wliT TariRdeba, 
romelic miRebul iqna amerikis sabanko xelisuflebis mier. am 
danawesis mixedviT, bankebisTvis SeizRuda iseTi fasiani qaRaldebis 
SeZenis SesaZlebloba, romelsac miniWebuli hqonda arasainvesticio 
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klasis reitingi.99 1951 wlidan maregulirebelma sadazRveo kompaniis 
mier ganxorcielebuli investiciebisTvis kapitalis moTxovnebi 
daadgina, romelic damyarebuli unda yofiliyo reitingis Sefasebis 
sistemaze.100 bazelis regulirebam sxva donis yuradReba miapyro 
sareitingo kompaniebis mimarT, radgan man bankebisgan moiTxova, rom 
debitorebis gadaxdisunarianobis Sefaseba sareitingo kompaniebis 
mier gacemuli reitingiT momxdariyo.101 
 maregulireblebi miiCnevdnen, rom sareitingo kompaniebi 
momxmareblisgan aRiarebas mxolod maSin miaRwevdnen, rodesac bazris 
monawileTagan reitingi aRqmuli iqneboda, rogorc 
gadaxdisunarianobis Sefasebis obieqturi, damajerebeli da aqtualuri 
saSualeba.102 daiwyo reitingis, rogorc sainvesticio riskebis 
monitoringis saSualebis gamoyeneba. 1975 wels Seiqmna nacionalurad 
aRiarebuli statistikuri sareitingo organizaciebis sistema 
(NRSRO). fasiani qaRaldebisa da birJebis aSS-is federalurma komisiam 

(SEC) gamosca miTiTeba, romlis mixedviTac, sadazRveo da sapensio 
fondebs mxolod is fasiani qaRaldebi unda SeesyidaT, romelsac 
eqneboda erovnul siaSi Setanili sareitingo kompaniebis mier 
miniWebuli sainvesticio klasis reitingi.103  istoriulad, rodesac 
amerikis fasiani qaRaldebisa da birJebis kompaniam Seqmna 
nacionalurad AaRiarebuli sareitingo kompaniis  instituti, maSinve 
ar dauregulirebia is. sainteresoa, rom Tavdapirvelad aseT 
sareitingo kompaniad aRiarebis standarti ar arsebobda da droTa 
ganmavlobaSi ganviTarda. amasTan, amerikis SeerTebul StatebSi 
regulirebis mizniT mxolod amgvari saxis sareitingo kompaniis 
gamoyeneba iyo dasaSvebi.104  
 2006 wels sareitingo kompaniebis reformis aqtis safuZvelze 
dainiSna amerikis fasiani qaRaldebisa da birJebis komisia 
sareitingo kompaniebze sazedamxedvelo organod.105 
 2008 wels aSS-Si SEC-is mier dadgenili sul cota 44 danawesi 
arsebobda, romelic reitingis gamoyenebas iTvaliswinebda. 
qveynebisTvis, rogoric aris belgia, poloneTi, kanada da a.S 
gawerili iyo, rom investorebs, dabali reitingis mqone finansuri 
instrumentebis yidvis dros winaswari Tanxmoba unda mieRoT 
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investorebs. aseve aekrZalaT investiciebis dabali reitingebis mqone 
finansur instrumentebSi ganxorcieleba.106 
 droTa ganmavlobaSi reitingis regulirebis mizniT gamoyenebam 
ufro masStaburi xasiaTi miiRo. Sesabamisad gaxSirda nacionalurad 
aRiarebuli sareitingo kompaniis statusis gamoyeneba.107 amasTan, 
gaizarda reitingisadmi ndoba. finansuri institutebi da 
maregulireblebi reitings TiTqos saqmis gaadvilebis mizniT 
iyenebdnen. reitingi mniSvnelovani gaxda ara marto imitom, rom is 
Seicavda informacias108 gadaxdisunarianobis Sesaxeb, aramed 
metwilad misi maregulirebeli funqciis gamo, romelic, xSir 
SemTxvevaSi, investorebs pirdapir miuTiTebda, eyidaT Sefasebuli 
fasiani qaRaldebi.109 
 2008 wels reitingze dayrdnobis sakiTxi SeuCerebel process 
daemsgavsa. es ukavSirdeba periods, rodesac sareitingo kompaniebis 
mier Sedgenili reitingi investorebisTvis finansuri 
gadawyvetilebis miRebis ZiriTad wyarod gadaiqca. Sedegad, 
maregulireblebi, investorebi, emitentebi damokidebulni gaxdnen 
zedapirulad mocemul simboloebze. mTavari aris is, rom amasTan 
dakavSirebiT 2007 wlamde problema aravis hqonda. sagangaSos 
verafers xedavdnen, radgan yvela didi  da mniSvnelovani 
sainvesticio fondi sainvesticio klasis reitingiT iyo 
Sefasebuli.110 
 sxva qveynebSi, amerikis SeerTebuli Statebis garda, reitingis 
regulirebis mizniT gamoyeneba 2009 wlamde oficialurad 
aRiarebuli ar iyo. am wels evropis komisiisa da parlamentis mier 
miRebul iqna sareitingo kompaniebis maregulirebeli dokumenti, 
romelmac pirvelad aRiara evropis kavSirSi reitingis 
maregulirebeli funqciiT gamoyeneba.111 
 uaxloes warsulSi evropuli finansuri bazris 
damokidebuleba gare reitingze evropis ipoTekuri krizisis 
mniSvnelovan problemad dasaxelda. jer kidev 2010 wlis oqtomberSi 
finansuri stabilurobis sabWom (FSB), romlis wevrsac evropis 
centraluri bankic warmoadgens, Seadgina dokumenti, romelic 
miznad isaxavda finansuri institutebis damoukideblobas gare 
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reitingisgan. kanonmdebels mouwodes, rom reitingze mimTiTebeli 
normebi amoRebuliyo da paralelurad kreditis riskis Sefasebis 
alternatiul saSualebaze efiqra. am miznis misaRwevad evropelma 
kanonmdebelma pirvel rigSi, kapitalis Sesaxeb danawesebi 
gadaamuSava. aqamde moqmedi evrokavSiris kerZo kapitalis Sesaxeb 
direqtivis mixedviT, sakredito institutebs SeeZloT 
gadaxdisunarianobis Sesafaseblad miemarTaT sareitingo 
kompaniebisTvis, raTa ganesazRvraT sakuTari kapitalis moTxovna. 
 2013 wlis 26 ivniss moqmedi direqtiva sakuTari kapitalis 
Sesaxeb Caanacvla miRebulma direqtivam,112 romelmac xazi gausva 
imas, rom sakredito institutebi da fasiani qaRaldebis kompaniebi 
kreditis gacemaze gadawyvetilebis miRebisas ar SeiZleba mxolod 
gare reitingebs113 daeyrdnon.114 
 2009 wels evropis komisiisa da parlamentis mier miRebul 
sareitingo kompaniebis maregulirebel dokumentSi 2011 wels 
ganxorcielda cvlilebebi, romelic am kuTxiT arc reitingis 
alternativas gvTavazobs da arc radikalur Canawers Seicavs 
reitingis regulirebisa da zedamxedvelobis funqciiT gamoyenebis 
akrZalvis Sesaxeb. is ubralod moicavs mowodebas, rom rac SeiZleba 
naklebad moxdes reitingebze dayrdnoba da investorebma Caataron 
due-diligence

115
. Tumca unda aRiniSnos, rom dReisaTvis es erT-erT 

mniSvnelovan amocanas warmoadgens maregulireblisTvis, raTa rac 
SeiZleba faqizad moxdes reitingebze dayrdnobis Semcireba.116  
 dRevandeli sareitingo industria ramodenime faqtorma 
Camoayaliba: finansuri dezintermediacia, investorebis 
institucionalizacia, kompleqsuri finansuri produqtebis 
warmoSoba, kapitalis bazris globalizacia, reitingTan 
dakavSirebuli maregulirebeli normebis zrda. finansuri 
dezintermediaciis pirobebSi fasianma qaRaldma Caanacvla sabanko 
krediti. aman ganapiroba moTxovna obligaciebis reitingze. adre 
bankebi gascemden kreditebs maT mier Catarebuli sakredito 
mdgomareobis Sefasebis safuZvelze. mogvianebiT depozitorma daiwyo 
fulis investireba117 sxvadasxva fasian qaRaldebSi da sesxis 
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maZiebelma aRmoaCina kapitalis bazarze dafuZnebuli wyaro. banksa 
da sesxis maZiebels Soris urTierToba Semcirda. globaluri 
finansuri bazari eyrdnoba sareitingo kompaniebs da elodeba misgan 
emitentTa mzardi ricxvis gadaxdisunarianobis Sefasebas.118 1970 
wels, mas Semdeg rac Semovida nacionalurad aRiarebuli sareitingo 
kompaniis statusi, sareitingo kompaniebi sagrZnoblad gaZlierdnen.119 
 amrigad, ,,didma depresiam“ mniSvnelovani roli iTamaSa 
sareitingo kompaniebis dRevandeli mdgomareobis mopovebaSi, man 
gaaZliera maTdami ndoba. sareitingo kompaniam mniSvnelovani adgili 
daikava fasiani qaRaldebis bazarze. reitingi absolutur xarisxobriv 
maCveneblad iqna aRqmuli. pirveli istoriuli safuZveli, rac 
SeiZleba davasaxeloT sareitingo kompaniebis dRevandeli 
Zalauflebis mizezad, aris swored ,,didi depresiis“ dros 
moxveWili ndoba da maregulirebeli normebis Seqmna, romelTa 
amoRebac dRes sirTuleebTan aris dakavSirebuli. 
 

2.1.2. 1997_1998 aziis krizisi da misi gakveTilebi 
 
 ,,didi depresiis“ Semdeg gabatonebuli iyo sareitingo 
kompaniis deregulirebis idea. marTalia, mas iyenebdnen regulirebis 
mizniT, Tumca Tavad sareitingo kompaniis saqmianoba ar iyo 
daregulirebuli.120 
 80-ian wlebSi sareitingo kompaniebis saqmianobis Taobaze 
gaCnda eWvi, SeZlebdnen Tu ara isini gaZlierebuli konkurenciis 
pirobebSi standartebis dacvas. es eWvi gansakuTrebiT 1997_1998 
wlebSi dasavleT-aziisa da sxva qveynebis finanasurma ryevebma 
gaaZliera. imis miuxedavad, rom mravali sareitingo kompania dafuZnda, 
meoce saukunis 90-ian wlebSi sareitingo bazarze oligopolia 
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Camoyalibda,121 rac imas gulisxmobs, rom sareitingo bazarze 
gabatonebuli iyo mxolod sami wamyvani sareitingo kompania da 
SedarebiT mcire sareitingo kompaniebis mxridan konkurenciis gaweva 
rTuli iyo.  
 1997 wlis aziis krizisis122 periodSi istoria ar ganmeorda. 
sareitingo kompaniebma ver SeZles misi winaswar gansazRvra. Sedegad, 
kritika gaisma investorebis mxridan, romlebmac zarali ganicades 
imis gamo, rom reitingSi ar moxda drouli cvlileba da ver 
moaswres Sesabamisi RonisZiebis ganxorcieleba. ukmayofilebas 
gamoTqvamdnen emitentebic. 

 sareitingo kompaniebTan dakavSirebiT 1997 wlis krizisma 
msoflios ramdenime gakveTili AaCvena: 1. sareitingo kompaniebma ori 
mniSvnelovani Secdoma dauSves: arasworad Seafases finansuri 
produqtis riskebi da ver SeamCnies situaciis gauareseba. 2. krizisma 
aCvena, rom ramdenime did sareitingo kompanias SeuZlia bazarze 
gavlenis moxdena da garkveulwilad maT qmedebazea damokidebuli 
msoflio finansuri sistemis stabiluroba.123 1997_1999 wlebis 
msoflio krizisis pirobebSi sareitingo kompaniebis ndoba Seirya. 
reitingebi ufro xSirad izrdeboda, vidre mcirdeboda. cvlilebebi 
xorcieldeboda ekonomikur da finansur sinamdvilesTan SedarebiT 
didi dagvianebiT.124  

es periodi unda gamxdariyo magaliTi imisa, rom sareitingo 
kompaniebi saWiroeben regulirebas, rom is ar aris Seumcdari da ar 
SeiZleba finansur bazarze reitingebze dayrdnobiT miRebul iqnes 
umniSvnelovanesi gadawyvetilebebi. Tumca es ase ar moxda, Sedegad 
miviReT enronis skandali. 
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2.1.2.1. enronis skandali125 
 
 2001 wels sareitingo kompaniis regulirebis sakiTxi gamwvavda 
enronis skandalis Semdeg. es erT-erTi mniSvnelovani movlenaa 
sareitingo kompaniebis istoriaSi, romelsac 2008 wels aranakleb 
mniSvnelovani movlena mohyva, kerZod leman brazersis gakotreba.126 
 amrigad, 2002 wlis ianvarSi enroni gakotrebulad gamocxadda. 
2002 wlis 20 marts amerikis SeerTebuli Statebis senatis komitetma 
gamarTa mosmena saxelwodebiT: ,,Semfaseblis reitingi: enroni da 
sareitingo kompaniebi“, romelic aqcents akeTebda enronis skandalSi 
sareitingo kompaniis rolze. mosmenis safuZvelze unda dadgeniliyo, 
Tu ratom agrZelebdnen sareitingo kompaniebi enronis Sefasebas 
kargi reitingiT mis gakotrebamde oTxi dRiT adre. pirvel mosmenaze 
gamovidnen ufrosi analitikosebi sami wamyvani nacionalurad 
aRiarebuli sareitingo kompaniidan. zogadad maT eWiraT Semdegi 
pozicia: iqidan gamomdinare, rom reitings safuZvlad udevs 
emitentis mier miwodebuli informacia, sareitingo kompania Tvlis, 
rom es informacia swori da zustia. Sesabamisad, ar SeeZloT imis 
gaTvaliswineba, rom enronis mier miwodebuli informacia araswori 
iyo, amitom ver xedavdnen sareitingo kompaniis pasuxismgeblobas 
damdgar SedegSi. meore mosmenaze gamovida ori akademikosi, erTi iyo 
kreditis kvleviTi kompaniis aRmasrulebli direqtori127 da meore_ 
amerikis SeerTebuli Statebis fasiani qaRaldebisa da birJebis 
komisiis warmomadgeneli isaak hanti.128 isini skeptikurad afasebdnen 
sareitingo kompaniebis saqmianobas da miiCnevdnen, rom reitingi ar 
iZleoda gamosadeg da droul informacias kompaniis 
gadaxdisunarianobis Sesaxeb. Sesabamisad, kongress unda mieca 
direqtiva maregulireblisTvis, raTa aekrZala reitingis 
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gamoyeneba.129  azrTa sxvadasxvaobis miuxedavad, aRniSnuli 
mosmenis safuZvelze ver moxda ,,enronis skandalSi“ sareitingo 
kompaniis bralis damtkiceba. 
 am etapze SegviZlia Sualeduri daskvnis saxiT vTqvaT, rom 
maregulirebels bevri magaliTi da winapiroba hqonda imisaTvis, rom 
droulad daewyo sareitingo kompaniis saqmianobis daregulirebaze 
zrunva da ar dalodeboda im moments, rodesac es gardauvali 
iqneboda. Tumca asec moxda. 
 

2.1.3. 2007_2008 wlis globaluri finansuri krizisi 
 
 mecnierebis erTi nawili svams kiTxvas, Tu ratom Cndeba 
krizisi ufro xSirad dResdReisobiT da ratom gaxSirda igi? zogi 
ki svams kiTxvas, Tu ramdenad adekvaturia krizisze saerTaSoriso 
maregulireblis pasuxi. imis miuxedavad, rom maTi reaqcia TiTqos 
myisieria,130 ramdenad sakmarisi da adekvaturia is problemis 
gadasaWrelad? 
 2007 wlis krizisis gamomwvev mizezad amerikis saipoTeko 
kreditebi iqna miCneuli. e.w ,,Asset Backed Securities“ (ABS) mizania 
kreditis riskisa da kreditis erTmaneTisgan gamijvna, ,,riskis 
,,Rirebulebad“ gamocxadeba da misi miyidva investorebisaTvis mTel 
msoflioSi.“131 am praqtikis Sedegi aris is, rom SesaZlebeli xdeba 
kreditis SeuzRudavi odenobiT gacema, amasTan yovelgvari garantiis 
gareSe. 2007_2008 wlebSi daiwyo reitingis masiuri daweva, reitingis 
aseTma dacemam xeli Seuwyo krizisis dadgomas.132 es ukanaskneli 
krizisi araviTar SemTxvevaSi ar iyo Semofargluli mxolod sabanko 
seqtoriT.133 sareitingo kompaniebma amjeradac ver SeZles 
reitingebze saTanado zedamxedvelobis gaweva da mimdinare 
movlenebis droulad asaxva reitingSi. enronis skandalis Semdeg, 
leman brazersis gakotreba yvelaze mtkivneuli iyo msofliosTvis. 
is bolo dRemde sainvesticio kategoriis reitings flobda, Tumca 2008 
wlis maisis bolodan cnobili iyo, rom kompaniis rekorduli vali  

daaxloebiT 613 miliard dolars Seadgenda.134 2008 wlis 15 seqtembers 

amerikis sainvesticio banki leman brazersi gakotrda.135 swored es dRe 

iTvleba finansuri krizisis kulminaciad.136 amasTan, unda 
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gaviTvaliswinoT, rom saqme exeboda ara marto leman brazersis, 
rogorc erT-erTi did sainvesticio kompaniis, beds, aramed didi bankebis 
bedsac, romlebic jer kidev 2008 wlis 14 seqtembers niu-iorkis 
federalur sarezervo sistemaSi Semovidnen da saqmianobas leman 
brazersTan erTad  axorcielebdnen.137 

 2007 wlidan finansuri krizisi SeiZleba pirobiTad sam 
nawilad daiyos: pirveli, 2007 wlis 9 agvistodan 2008 wlis 14 
seqtembramde_ finansuri ryevebi, 2008 wlis 15 seqtembridan 2010 wlis 
7 maisamde globaluri finansuri krizisi, 2010 wlis 8 maisidan 
dRemde_ evrozonis krizisi.138 evrozonis erT-erT qveyanaSi 
problemis arseboba, Tavis mxriv, gulisxmobs imas, rom es problema 
SeiZleba martivad gavrceldes evrozonis sxva qveyanaSic.139 
globaluri finansuri krizisis Sedegi, wina periodisgan 
gansxvavebiT, iyo is, rom man warmoSva axali krizisi, kerZod, 
evropis ipoTekuri krizisi. yvelaze bolos sareitingo kompaniebi 
gaakritikes saberZneTTan mimarTebiT, rodesac maT 2010 wels 
sagrZnoblad dawies saberZneTis suverenuli reitingi, ramac 
negatiuri gavlena iqonia evroze. sainteresoa is, rom evropis 
komisia TiTqos cdilobs mkacri normebis dawesebas araadekvaturad 
Sedgenili suverenuli reitingisTvis, Tumca paralelurad 
ekonomistebi damoukidebeli evropuli sareitingo kompaniis Seqmnas 
moiTxoven.140 
 sakredito reitingis paradoqss warmoadgens is, rom, erTi 
mxriv, is aris gavleniani finansur bazarze da gamoiyeneba misi 
normaluri funqcionirebis mizniT, meore mxriv, ki kiTxvis niSnis 
qveS dgas reitingis informaciis Sinaarsi da misi xarisxi.141 sanam am 
sakiTxis ganxilvamde, mizanSewonilia sakuTriv reitingis, rogorc 
sareitingo kompaniis saqmianobis produqtis ganxilva. 
 

III. sareitingo kompaniis samarTlis sagani - reitingi 
 

3.1. reitingi 
  

 reitingi warmoadgens sareitingo kompaniis saqmianobis Sedegs, 
Sesabamisad, sareitingo kompaniis samarTlis sagans. misi Sinaarsis 
garkveva, erTi SexedviT, martivia, Tumca realurad garkveul 
sirTuleebTan aris dakavSirebuli. reitings adgens ara marto 
sareitingo kompania, aramed bankic, Tumca bankis mier Sedgenili 
reitingi ar aris sajaro. sareitingo kompaniis mier miRebuli 
reitingi aRiqmeba informaciis axal wyarod, radgan is akmayofilebs 
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rogorc investoris, ise emitentis informaciul moTxovnas. 
investorebisaTvis is gadawyvetilebis miRebis umniSvnelovanes 
instrumentad iqca, emitentisTvis ki mniSvneloba aqvs imdenad, 
ramdenadac SesaZlebloba aqvs sakuTari Tavi Seadaros sxva sawarmos 
teritoriuli SezRudvis gareSe.142 dRes auditoruli samuSaoebi, 
sabuRaltro aRricxva da sxva standartebi, romelTa saSualebiTac 
xdeba emitentis mdgomareobis Sefaseba, faqtobrivad, ukana planzea 
gadaweuli.143 imis miuxedavad, rom reitingi mudam kritikis obieqts 
warmoadgens, igi dResac aqtualurad gamoiyeneba. Sesabamisad, 
saWiroa misi samarTlebriv CarCoSi moqceva, rac amJamadac sadavoa. 
realoba Semdegia, miiReba sareitingo kompaniebis saqmianobis 
maregulirebeli normebi, Tumca rCeba STabeWdileba, rom 
maregulirebeli jer kidev ver SeTanxmda da Camoyalibda reitingis 
Sinaarsze. Sesabamisad, ar gvaqvs reitingis iseTi ganmarteba, 
romelic SesaZlebels gaxdida mis gamoyenebas samarTlebriv WrilSi. 

 ,,reitingi“ salaparako enaSi sxvadasxva mniSvnelobiT SeiZleba 
gamoviyenoT, Tumca es termini rogorc raodenobrivi, ekonomikuri 
faqtebis klasifikacia 1850 wels aSS-Si Camoyalibda.144 reitingi 
warmodgenilia simboloebiT, romelic gamoxatavs sareitingo 
kompaniis azrs im emitentis ekonomikur mdgomareobaze, romlis 
fasian qaRaldTan dakavSirebuli gadaxda unda moxdes droulad da 
mTlianad.145  
 reitingis oficialur ganmartebas Tavad sareitingo kompaniebi 
gvaZleven. es aris azri gadaxdisunarianobis Sesaxeb, romelic ar 
warmoadgens mowodebas fasiani qaRaldis yidvis Sesaxeb. sainteresoa, 
Tu rogor esmis reitingis mniSvneloba momxmarebels. wamyvani 
sareitingo kompaniis adresati mravalgvaria dawyebuli 
profesionali instituciuri investoriT damTavrebuli mcire 
investoriT, romelsac mwiri informacia aqvs am sferoSi. aqedan 
gamomdinare SeiZleba misma momxmarebelma verc SeniSnos, rom es 
ubralod Sefasebas, azrs warmoadgens. swored amis gamo iyeneben 
sareitingo kompaniebi standartul pirobebs, sadac reitings, 
rogorc azrs ise ganmartaven.146 
 sareitingo kompaniis mier SemoTavazebul ganmartebas 
iziarebda maregulirebelic. am sakiTxTan dakavSirebiT bolo 
wlebSi evropelma maregulirebelma daiwyo fiqri, xolo amerikel 
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 Rehberg/Voges, WM 33/2004 , 1605. 
143

 jibuti, wignSi maxarobliSvili g./qiria a./ zubitaSvili n./ jibuti n./ jibuti s., 
sakorporacio samarTlis krebuli II, meridiani, red. burduli i., 2014, 213. 
144 Sönnichsen  in Büschgen/Everling, Handbuch Rating, Wiesbaden, 1996, 430. 
145

 adreul naSromebSi reitingi ganmartebulia, rogorc reitingis Skalis 
daxmarebiT, adamianebis, situaciis da a.S. Sefasebis procesi. Everling, Credit Rating 

durch internationale Agenturen. Eine Untersuchung zu den Komponenten und instrumentalen Funktionen des 

Ratings, Betriebswirtchaflicher Verlag Dr. Th. Gabler GmbH, Wiesbaden, 1991, 21. 
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 Cristophe, Haftung von Ratingagenturen, KCU Schriftenreihe, band 2, Ruhwedel Peter (Hrsg.), Akademie 

Verlags- und Druck-Gesellschaft mgH, 2013, 4-5. 
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maregulirebels dRis wesrigSi dRemde ar dauyenebia reitingis 
mniSvnelobis imaze metad ganmartebis saWiroeba, vidre ubralo 
mosazreba. es tendencia gansakuTrebiT sareitingo kompaniis 
pasuxismgeblobis ganxilvisas gamoCndeba, sadac naTlad gamoCneba, 
rom amerikis SeerTebuli Statebis sasamarTloebi mowodebuli arian 
sareitingo kompaniebis saqmianobaze gaavrcelon sityvis 
TavisuflebiT dacva. sareitingo kompaniebi vaWroben ,,gamoTqmuli 
azriT“, reitingis momxmarebelic mniSvnelovani gadawyvetilebis 
miRebis dros iyenebs ,,azrs“, Sedegad ki zaraldeba momxmarebeli da 
ara sareitingo kompania. es praqtika gagrZeldeba manam sanam ar 
Seiqmneba reitingis iseTi ganmarteba, romelzec samarTlebrivi 
normebis gamoyeneba iqneba SesaZlebeli.  
 sainteresoa terminis sakiTxi, inglisur enaSi sareitingo 
kompaniebi moixsenieba, rogorc ,,Credit Rating Agencies“, germanul enaSi_ 
,,Ratingagenturen“ an ,,Rating-Agenturen“, rusul enaSi_ ,,Рейтинговое агентство“, 
qarTul enaSi_ ,,sareitingo kompania“, ,,saerTaSoriso sareitingo 
kompania“, zogierT SemTxvevaSi ki ,,saerTaSoriso sareitingo 
saagento“. amasTan dakavSirebiT mizanSewonilia, gakeTdes ganmarteba. 
Sinaarsobrivad gansxvaveba ar aris. sareitingo kompaniebi 
dafuZnebulebi arian saaqcio sazogadoebis formiT. ,,saagentoebi“ 
warmoadgenen erTeulebs, romlebic momxmarebels sTavazoben 
momsaxurebas, magaliTad, ,,turistuli saagento“, romelic aerTianebs 
sxvadasxva mogzaurobis paketebs. sareitingo kompaniebi moixsenieba 
rogorc ,,saagento“, radgan isini axorcieleben swored servisis 
miwodebas. Tavis mxriv maTi damkvidreba qarTul enaSi ,,sareitingo 
kompaniad“, Secdomas ar warmoadgens. 147 

                                                 
147

 qarTul kanonmdeblobaSi sareitingo kompaniebi sxvadasxva Canaweris saxiT 
gvxvdeba. sainteresoa maTi ganxilva terminis kuTxiT. 1) saqarTvelos dazRvevis 
saxelmwifo zedamxedvelobis samsaxuris ufrosis brZaneba №05 2013 wlis 24 
dekemberi q. Tbilisi mzRvevelisaTvis valdebulebaTa Sesrulebis dazRvevis 
saxeobaSi aRebul neto valdebulebebsa da sakuTar kapitals Soris zRvruli 
Tanafardobis SemoRebis Taobaze: ,,am brZanebis miznebisaTvis, mzRvevelis 
sadazRevo valdebulebebis neto odenoba moicavs valdebulebaTa Sesrulebis 
dazRvevis saxobis qveS aRebul sadazRvevo Tanxas / anazRaurebis limits, romelic 
mcirdeba Sesabamisi gadamzRvevi kompaniis/ebis mier aRebuli valdebulebebisTvis. 
amasTan, gadamzRvevi kompania unda iyos daregistrirebuli (egTo)-s da/an 
ganviTarebul qveynebSi, mas unda gaaCndes erT-erTi qvemo aRniSnuli saerTaSoriso 
sareitingo saagentos Sefaseba da romelime maTganis mier miniWebuli minimaluri 

reitingi aranakleb: Standard & poor’s : BB+, AM Best: B, Moody’s: Bal, ან Fitch BB+.“ 

aRniSul terminTan mimarTebiT problemas warmoadgens termini ,,saerTaSoriso“, ra 
igulisxmeba? saerTaSorisod moqmedi? saerTaSorisod aRiarebuli? aRsaniSnavia, 
rom arc erTi CamoTvlili sareitingo kompania, garda AM Best , ar uwodebs Tavs 
,,saerTaSorisos“, sareitingo kompaniebTan mimarTebiT saerTaSoriso statusi ar 
dgindeba. 2) saqarTvelos erovnuli bankis prezidentis brZaneba №100/04 2013  wlis 
28 oqtomberi q. Tbilisi komerciuli bankebis kapitalis adekvaturobis moTxovnis 
Sesaxeb debulebis damtkicebis Taobaze, m. 13 ,,erovnuli bankis mier aRiarebuli 

sakredito Sefasebis gare institutebia: a) Fitch;  b) Moody’s; და g) Standard&Poor’s.“ 

aRniSnul brZanebaSi termini saerTod ar aris mocemuli. sareitingo kompaniebi 
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 droTa ganmavlobaSi, sareitingo bazris ganviTarebasTan 
erTad, Camoyalibda reitingis sxvadasxva saxe. 
 

3.2. reitingis saxeebi 
 
 evropis fasiani qaRaldebisa da bazrebis sazedamxedvelo 
organo (ESMA)

148
 gamoyofs reitingis saxeebis sam farTo kategorias: 

1) korporaciis reitingi, sadac Sedis finansuri institutebi- 
bankebi, brokerebi, korporaciuli emitentebi; 2) struqturirebadi 
finansuri produqtebis reitingi; 3) suverenuli da sajaro 
finansebis reitingi_ am kategoriaSi moiazreba saxelmwifo, 
municipalitetebis, supranacionaluri organizaciebisa da sajaro 
dawesebulebis reitingebi.149  
 reitingis klasifikaciisas xandaxan gamoyofen ,,myidveli 
mxaris“ da ,,gamyidveli mxaris“ reitings. pirveli aris reitingi, 
romlis Sedgenis iniciatoric investoria, an TviTon sareitingo 
kompania, xolo meore aris emitentis mier inicirebuli reitingi. 
rodesac komerciuli banki Tavad swavlobs kreditis xarisxs, am 
SemTxvevaSic saxezea ,,myidveli mxaris“ reaitingi. es ukanaskneli 
damyarebulia ,,momxmarebeli ixdis“ biznes modelze,150 romelsac 
mogvianebiT ufro dawvrilebiT SevexebiT. 
 

3.2.1. emisiis da emitentis reitingi 
 
 reitings, romelic dakavSirebulia konkretul fasian 

qaRaldTan, emiisiis reitingi151 ewodeba, xolo konkretuli 
erTianobis gadaxdisunarianobis Sefasebas ki_ emitentis 
reitingi152.153 emisiis reitingi asaxavs movalis SesaZleblobas, 

                                                                                                                                                     
warmoadgenen sakredito Sefasebis gare institutebs (Sida Sefasebas rogorc wesi 
Tavad bankebi axorcieleben). aRniSnuli brZaneba, terminis gareSe, konkretuli 
sareitingo kompaniebis CamonaTvals akeTebs. terminebis sakiTxTan dakavSirebiT, 
sainteresoa termini, romelic aRniSnuli brZanebis 14 muxlis me-3 punqtSia 
mocemuli. am muxlis aRniSnuli punqtis Sesabamisad ,,komerciulma bankebma unda 
gamoiyenon dakveTili sakredito Sefasebebi. erovnuli bankis nebarTviT maT aseve 
SeuZliaT gamoiyenon aradakveTili sakredito Sefasebebi“. saubaria reitingis or 
saxeze, romelic winamdebare naSromSi warmodgenilia terminiT – dakveTis 
safuZvelze Sedgenili reitingi da nebayoflobiTi / dakveTis gareSe Sedgenili 
reitingi. ramdenad marTebulia qarTul enaSi terminebis - ,,dakveTili“ da 
,,aradakveTili“ gamoyeneba, Sesabamisad maTi damkvidreba, msjelobis sagans 
warmoadgens. 
148

 European Securities and Markets Authority, Europäische Wertpapier- und Marketaufsichtsbehörde. 
149

 Boehm, Credit Rating Agencies (CRAs) The EU Regulatory Framework Assessment, Helsinki Metropolia 

Unisersity of Applied Sciences, Bachelor of Business Administration, International Business and Logistics, 

Thesis, 18 May 2013, 4. 
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 Duan/ LAere, Journal of Banking & Finance 36, 2012, 3240. 
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samarTlebrivi valdebulebidan gamomdinare, konkretuli sesxidan 
dafaros krediti da  masTan dakavSirebuli procenti. emitentis 
reitingi gansazRvravs emitentis finansuri instrumentis klass. 
moklevadiani reitingis magaliTs, rogorc wesi, emitentis reitingi 
warmoadgens: ,,emitentis reitingi izRudeba mxolod faqtobrivad 
Sedgenili, emitirebuli, samarTlebrivad damoukidebeli erTianobiT. 
is avtomaturad  ar warmoadgens jgufSi myofi yvela erTianobis 

reitings.“154  

 
3.2.2. grZelvadiani da moklevadiani reitingi 

 
 grZelvadiani reitingi eniWeba iseT obligaciebs, romelTa 
xangrZlivobac erT wels aRemateba.  grZelvadiani reitingis miniWeba 
xdeba yvela saxis grZelvadian finansur instrumentze, magaliTad, 
sesxze.  reitingis es saxe prognozs akeTebs imis Sesaxeb, Tu rodis da ra 
simZimiT aris mosalodneli gadaxdisunarianobis dadgoma. Sedegad, 
investorisaTvis reitingi uzrunvelyofs SesaZleblobas,  winaswar 
gansazRvros gadaxdisunarianobis relatiuri da ara absoluturi 
xelis SemSleli faqtorebi. moklevadiani reitingi eniWeba fasian 

qaRalds, romlis xangrZlivobac ar aRemateba erT wels155 da 
Sesabamisad, gamoiyeneba mxolod moklevadian moTxovnebze bankebSi an 
sawarmoebSi.156 grZelvadiani reitingisgan gansxvavebiT, moklevadiani 
reitingi prognozs ukeTebs mxolod gadaxdisunarianobis dadgomis 
SesaZleblobas da ara SesaZlo gadauxdelobis sirTules. 
moklevadiani obligaciebi, valdebulebiTi urTierTobebi, rogorc 
wesi, ufro metad aris gadaxdisunariani, vidre grZelvadiani 
instrumentebi.157 
 

3.2.3. Sida da gare moxmarebis reitingi 
 
 reitings adgenen ara mxolod sareitingo kompaniebi, rogoric 
aris Standard & Poor's, Moody's, an Fitch-i, aramed bankebic. reitingis 
adresatebis diferencirebiT miviRebT reitingis iseT saxeebs, 
rogoric aris Sida da gare reitingebi.158 amrigad, ganasxvaveben Sida 
reitings, romelsac adgens banki da romelic ZiriTadad Sida 
miznebisTvis gamoiyeneba, da gare moxmarebis reitings, romelsac 
damoukidebeli, kerZo sawarmo sareitingo kompania159 adgens da, 

                                                                                                                                                     
153 Strunz, WM 3/2004, 115. 
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 Berblinger  in Büschgen/Everling, Handbuch Rating, Wiesbaden, 1996, 34. 
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Gesamtbanksteuerung und Basel II, Düsseldorf, 2005, 35. 
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 Blaurock, ZGR 5/2007, 604. 
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rogorc wesi, xdeba misi gamoqveyneba.160USida da gare reitingebs Soris 
mTavari gansxvaveba imaSi mdgomareobs, rom bankebi 
gadaxdisunarianobis risks kreditis amRebis, movaleebis aqtualuri 

mdgomareobis Sefasebis safuZvelze axdenen.161 aqedan gamomdinare, am 
saxis reitingebis aqtualizacia ekonomikur ciklSi iSviaTad 
xorcieldeba. sareitingo kompaniebi ki sawarmos gadaxdisunarianobas 
mTeli ciklis ganmavlobaSi axorcieleben, anu gadaxdisunarianoba 
ekonomikuri ciklis erTiani moTxovnis fonze xdeba. Semcirebis 
tendenciis masStabis gansazRvrisaTvis movalis aqtualuri 
mdgomareoba miiReba mxedvelobaSi. zogadad reitingisaTvis yvelaze 
metad mniSvnelovania movalis mdgomareoba movlenebis yvelaze cudi 
ganviTarebis SemTxvevaSi.162    

kidev erTi gansxvaveba Sida moxmarebisa da gare moxmarebis 
reitingebs Soris mdgomareobs sakredito valdebulebaSi (mag: 
sabanko krediti, sesxi). gare moxmarebis reitingi gaicema da 
gamoqveyndeba iseTi kreditorebisaTvis, romlebic sakredito bazarze 
moqmedeben an am bazarze moqmedebas apireben. aqedan gamomdinare, 
potenciur kreditors SesaZlebloba aqvs, warmoidginos suraTi 
sesxis emitentebis gadaxdisunarianobis Sesaxeb. amis sawinaaRmdegod, 
Sida moxmarebis reitingebi gaicema mxolod bankebze, centralur 
bankebze an sxva sawarmoze SesaZlo an arsebuli sakredito 
urTierTobebis safuZvelze.163 rogorc wesi, mcire sawarmoebisaTvis 
gare reitingebis gamoyeneba ar Rirs reitingis SedgenisaTvis saWiro 
danaxarjebis gamo.164 
 

3.2.4. nebayoflobiTi da dakveTis safuZvelze Sedgenili reitingi 
  
 Tavis mxriv, gare moxmarebis reitingi iyofa nebayoflobiT da 
dakveTis safuZvelze Sedgenil reitingebad. nebayoflobiT reitings 
SeiZleba sxvagvarad dakveTis gareSe Sedgenili reitingi vuwodoT. 
gansxvaveba am or reitings Soris mdgomareobs maT SedgenaSi, rac 
saxelwodebidanac naTlad Cans. nebayoflobiT reitingis Sedgena 
xdeba sareitingo kompaniis an investorebis iniciativiT. maSin, 
rodesac dakveTis safuZvelze Sedgenili reitingis inicirebas 
emitenti axdens.  
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162 Research, Zeitschrift für das gesamte Kreditwesen 3/1999, 152. 
163

 Joachim/ Rudolph/ Hahnenstein, Aktuelle Entwicklungen im Bank- controlling Rating, 

Gesamtbanksteuerung und Basel II, Düsseldorf, 2005, 35. 
164

 Strunz, WM 3/ 2004, 119-120. 



43 

 

3.2.5. reitingis sxva saxeebi 
 

 reitingis sxva saxeebs Soris ganixileba reitingebi, romlebic 
eniWeba qveynebs da konkretul sferoebs. qveynis reitings suverenuli 
reitingi ewodeba. mas didi mniSvneloba aqvs ucxouri 
investiciebisaTvis. qveynis riskis Sefasebis dros mxedvelobaSi miiReba 
Sesafasebeli qveynis ekonomikuri mdgomareoba, romelic pirdapir 
gavlenas axdens, erTi mxriv, investiciebis mozidvaze da, meore mxriv, 

sabanko sistemaze.165 suverenul reitings ufro vrclad mogvianebiT 
ganvixilavT. qveynebisTvis miniWebuli reitingebisgan gansxvavebiT, 
romelic mTeli mosaxleobis ekonomikuri mdgomareobis Sefasebas 
exeba, sferosaTvis reitingis miniWebis dros mxedvelobaSi miiReba 
sxvadasxva sferos riskis faqtoris didi speqtri. am saxis reitingi 
aCvenebs, Tu ra gavlenas axdens ekonomikuri subieqtis mxolod 
konkretuli sferosadmi kuTvnileba sawarmos individualur 
riskebze.166 suverenuli reitingis sakiTxi sakmaod mniSvnelovania da 
moiTxovs yuradRebis daTmobas. SeiZleba iTqvas, rom suverenuli 
reitingi warmoadgens reitingis erT-erT yvelaze problematur saxes. 
Sesabamisad, mniSvnelovnia ganxilul iqnes damoukideblad, raTa 
davinaxoT saidan momdinareobs is, rogor xdeba misi Sedgena da 
ratom aris ase aqtualuri. 
 

3.3. suverenuli reitingi 
 
 dakvirvebis SemTxvevaSi sxvadasxva wyaroebSi, maT Soris 
saqarTvelos mTavrobis oficialur gverdze mocemulia informacia 
imis Sesaxeb, Tu ra reitingi mieniWa saqarTvelos, gaizarda, Tu 
Semcirda igi.167 Tumca sakiTxavia, ra aris es sakredito reitingi, anu 
qveynis suverenuli reitingi? risTvis aris saWiro? rogor xdeba 
misi Sedgena? ra dadebiTi mxare aqvs mas? 
 am kiTxvebze pasuxis misaRebad saWiroa, gavarkvioT suverenuli 
reitingis arsi da misi mniSvneloba. amisTvis, mniSvnelovania, 
vicodeT, istoriulad rogor daiwyo suverenuli reitingis Sedgena, 
ram ganapiroba, ra movlenebma Seuwyo mis ganviTarebas xeli, ra 
problemebi moutana misma arsebobam finansur bazars.  
 

3.3.1. suverenuli reitingis arsi da misi warmoSoba 
 
 suverenuli reitingi warmoadgens saxelmwifos 
gadaxdisunarianobisa da mzadyofnis Sefasebas, raTa Seasrulos 

                                                 
165 jibuti,  qveynis riskis Sefaseba kompozituri indeqsis meSveobiT, banki 2002.5/13, 41-
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 Müller  in  Büschgen/Everling, Handbuch Rating, Wiesbaden, 1996, 335. 
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 mag: http://www.government.gov.ge/index.php?lang_id=geo&sec_id=35&info_id=33192, bolo naxva 
01.03.2014.  
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finansuri valdebulebebi.168 es aris qveynis individualuri 
maCvenebeli misi gadaxdisunarianobis Sesaxeb.169  
 imisaTvis, rom gavigoT, Tu ra gza gaiara qveynis riskis 
Sefasebam dRemde, saWiroa istoriuli eqskursi. qveynis riskis 
Sefasebis ganviTareba dakavSirebulia saerTaSoriso kapitalis 
SemodinebasTan. miCneulia, rom am movlenis Sefaseba daiwyo 
suverenuli reitingis SedgeniT 1800 wels. pirveli suverenuli 
reitingi evropis saerTaSoriso bankma gamouSva, magaliTad, 
lionazis (provincia safrangeTSi) suverenuli reitingi, 1871 wels.170  
 1919_1939 wlebSi dasavleT evropis qveynebs aRar SeeZloT 
kreditoris rolSi yofna, rac imas niSnavda, rom saxelmwifoebma 
sesxisTvis gezi aiRes amerikis SeerTebuli Statebisken. im 
saxelmwifoebma, romlebic adre kreditoris rolSi gamodiodnen 
(belgia, safrangeTi, didi britaneTi, irlandia, holandia, 
skandinaviis qveynebi, Sveicaria), daiwyes dafinansebis moZieba 
valutis stabilizebisTvis, sajaro da kerZo kapitalis 
gaumjobesebisTvis da a.S. amerikis SeerTebuli Statebs mimarTes 
agreTve im debitorma saxelmwifoebma (bolivia, brazilia, 
bulgareTi, Cile, kolumbia, kosta-rika, kuba, germania, saberZneTi, 
ungreTi, peru, poloneTi, rumineTi, iugoslavia, urugvai), 
romelTaTvisac TiTqmis yvela evropuli bazari daketili iyo. 
amerikis SeerTebuli Statebisgan aseve sesxulobda avstralia, 
kanada, iaponia, palestina. amis Sedegad, obligaciis bazarma 
londonidan niu-iorkSi gadainacvla. 1924_1928 wlebi amerikis 
SeerTebul StatebSi sabanko kreditebis aRmavlobis wlebad 
iTvleba.171 
 Moody's iyo pirveli sareitingo kompania, romelmac 1918 wels 
amerikis farglebs gareT moaxdina saxelmwifoTa obligaciebis 
Sefaseba. ramdenime welSi mas SeuerTda S&P-si da Fitch-i.172 S&P-ma 
gamosca suverenuli reitingi 1929 wlis didi depresiis dawyebis 
win.173 21 qveyanas mieniWa S&P-is mier suverenuli reitingi.174 1929 
wlisTvis Moody's gacemuli hqonda 50-mde suverenuli reitingi.175  
 didi depresiis dros suverenul reitinze moTxovna Semcirda. 
es gagrZelda meore msoflio omis periodSi. 1931 wels brazilia, 
Cile, kolumbia, kosta-rika, dominikis respublika, peru da TurqeTi 
gadaxdisuunaro gaxda. 1932 wels maT moyvaT avstria, bulgareTi, el-
salvadori, germania, saberZneTi, ungreTi, libia, nikaragua, panama, 
paragvai, iugoslavia, 1933 wels _ kuba, guatemala, urugvai, rumineTi. 

                                                 
168

 Williams/ Alsakka/ Gwilym, Journal of Banking & Finance 37, 2013, 565. 
169

 Kim/ Wu, The Journal of Financial Research, Vol. XXXIV, No. 2, 2011, 332. 
170

 Schroeder, Journal of Economic Surveys, Vol. 22, No. 2, 2008, 501-502. 
171

 Schroeder, Journal of Economic Surveys, Vol. 22, No. 2, 2008, 501-502. 
172

 Gaillard, German Economic Review, Vol. 15, Issue 1, 27 Jun 2013, 209. 
173

 Schroeder, Journal of Economic Surveys, Vol. 22, No. 2, 2008, 502. 
174

 Ratha/ De/ Mohapatra, World Development Vol. 39, 2010, No. 3, 296. 
175

 Canto/ Packer, European Financial Management, Vol. 2, No. 2, 1996, 249. 



45 

 

1936 wels _ poloneTi. meore msoflio omis dros suverenuli 
reitingi miniWebuli hqonda mxolod amerikis SeerTebul Statebs, 
kanadas da samxreT amerikis ramdenime Stats. Semcirda qveynis 
gadaxdisunarianobis Sefasebis saWiroeba.176  
 1934 wels miRebul iqna ,,jonsonis aqti“177, romlis safuZvelzec 
amerikis SeerTebulma Statebma gadaxdisuunaro qveynebs aukrZala 
fasiani qaRaldebis miyidva amerikis nebismier moqalaqeze an 
korporaciaze. es imas niSnavda, rom amerikis SeerTebulma Statebma 
akrZala aseve kerZo sesxebi im saxelmwifoebze, romlebmac ar 
gadaixades vali an gadaxdisuunaroebi iyvnen. meore msoflio omma 
mniSvnelovani roli Seasrula suverenuli reitingis istoriaSi. 1940 
wels wamyvanma sareitingo kompaniebma gamoiTxoves reitingebi 
gacemuli avstriaze, evropisa da aziis qveynebze da gadawyvites 
SeefasebinaT mxolod samxreT amerikuli da laTino amerikuli 
warmoSobis obligaciebi. SeiZleba iTqvas, rom suverenuli reitingi 
garkveuli periodis ganmavlobaSi gaqra. 1970 wels saerTaSoriso 
obligaciebis bazris gamococxlebasTan erTad kvlav warmoiSva 
moTxovna suverenul reitingze. 1975 wlidan aqtiurad daiwyo maTi 
Sedgena. am periodSi pirveli suverenuli reitingi Fitch-ma Seadgina.  
mas mohyva Moody's, romelmac gamosca xuTi suverenuli reitingi 
(avstralia, kanada, axali zelandia, panama, amerikis SeerTebuli 
Statebi), da S&P-i, romelmac Seadgina Svidi suverenuli reitingi 
(avstralia, avstria, kanada, safrangeTi, iaponia, norvegia, amerikis 
SeerTebuli Statebi).178 10 wlis ganmavlobaSi mxolod 15  qveyana 
iyo, romelic sesxs iRebda amerikis kapitalis bazarze. Sesabamisad, 
esaWiroeboda reitingi. mxolod ramdenime finansurad Zlier 
saxelmwifos hqonda wvdoma saerTaSoriso kapitalTan evro-bazris 
saSualebiT da reitingis gareSe. naklebad gadaxdisunariani qveynebi 
kreditebs, ZiriTadad, bankebisgan iRebdnen. suverenuli reitingis 
moTxovna SesamCnevad izrdeba XX saukunis 90-ian wlebSi, rodesac 
sustma kreditebma SeaRwia saerTaSoriso sakredito bazarze.179 
 ganviTarebadi qveynebisaTvis suverenuli reitingis Sedgena 1980 
wlidan iRebs saTaves. 1980 wlisTvis TiTqmis yvela OECD

180
-is 

maRali Semosavlis mqone qveyana iyo Sefasebuli. 1990 wlisTvis 
Sefasebul qveyanaTa raodenobam sagrZnoblad imata. 2006 wlis 
dekembris mdgomareobiT Sefasebuli iyo 131 qveyana, aqedan 45 maRali 
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Semosavlis mqone da 86 ganviTarebadi qveyana.181 Tu gadavxedavT am 
periodSi suverenuli reitingis zrdas, miviRebT Semdeg suraTs. 

 
suverenuli reitingis biznesis zrda 

(Moody's da S&P-is mixedviT)182 

weli suverenuli reitingis 
raodenoba 

saSualod miniWebuli 
reitingis done 

1975-mde 3 AAA/Aaa 

1975-1979 9 AAA/Aaa 

1980-1984 3 AAA/Aaa 

1985-1989 19 A/A2 

1990-1994 15 BBB-/Baa3 

 
 XX saukunis 70_80-ian wlebSi, mas Semdeg, rac ganviTarebadi 
qveynebisTvis gaizarda SesaZlebloba, rom miiRon saerTaSoriso 
sesxi, suverenuli reitingi saerTaSoriso finansuri sazogadoebis 
mTavari ganxilvis  sagani gaxda. komunizmis dacemam, bazarze 
orientirebulma ekonomikam da finansurma reformam ganapiroba didi 
raodenobiT gare kapitalis Sedineba samxreT evropis, laTinuri 
amerikis, aziisa da afrikis ganviTarebad bazarze. am SemTxvevam 
niSani misca saerTaSoriso investors, rom vaWrobis globalizacia 
da Ria kapitalis bazari riskis Semcveli elementia, romelmac 
SeiZleba safrTxe Seuqmnas saerTaSoriso finansur seqtors.  
 1990_1991 wlebSi, rodesac daiSala sabWoTa kavSiri da Seiqmna 
15 saxelmwifo, gaizarda suverenuli reitingis ricxvi ganviTarebadi 
bazrebisTvis. mas Semdeg, rac xelisufleba pirvelad Seadgams fexs 
kapitalis bazarze, iwyeba saxelmwifos aTvlis wertili. Semdeg 
saxelmwifos SigniT arsebul wamyvan korporaciebsa da finansur 
instituciebs SesaZlebloba eZlevaT miyvnen mas bazarze. aqedan 
gamomdinare, xelisufleba xSirad reitings imitom ukveTavs, rom 
hqondes wvdoma saerTaSoriso kapitalis bazarze im kompaniebisTvis, 
romelTa domicilic aris am saxelmwifos SigniT. magaliTad, es iyo 
suverenuli reitingis miRebis motivi 1992 wels Ciles, mogvianebiT 
saqarTvelos SemTxvevaSi. xSirad amerikeli investorebi ar 
yiduloben ganviTarebadi bazris aqciebs, Tu is ar aris Sefasebuli 
amerikaSi dafuZnebuli sareitingo kompaniis mier.183 
 2001 wlis 11 seqtembridan saerTaSoriso urTierTobebTan 
dakavSirebuli riski sagrZnoblad gaizarda, Sesabamisad, ufro 
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Zneli gaxda ekonomikur, finansur da politikur seqtorSi 
gadawyvetilebis mimRebisTvis winaswar raimes analizi da gaTvla.184  
 suverenuli reitingis istoriaSi mniSvnelovania sami periodis 
gamoyofa, kerZod, sami krizisis: 1) aziis krizisi; 2) globaluri 
finansuri krizisi; 3) evrozonis ipoTekuri krizisi. am movlenebma 
mniSvnelovani roli Seasrula rogorc suverenuli reitingis, ise, 
zogadad, sareitingo kompaniebis istoriaSi. uSualod am periodis 
ganxilvamde, mniSvnelovania, aRvniSnoT, rom TiToeuli krizisi 
konkretuli gakveTili iyo maregulireblisa da zogadad 
msofliosTvis sareitingo kompaniebTan mimarTebiT. Tumca am 
gakveTilidan saTanado daskvnebis gamotana droSi yovelTvis 
iweleboda. bolo wlebma, krizisis Semdgomma periodma kidev erTxel 
dagvanaxa sareitingo kompaniis mniSvneloba da maTi gadamwyveti 
roli im informaciis SeqmnaSi, romelze dayrdnobiTac investorebi 
TavianT gadawyvetilebebs iReben.185 aziis krizisis fonze advili 
SesamCnevi iyo, rom sareitingo kompaniebis Zalaufleba finansur 
bazarze ufro da ufro gaizrdeboda, rom saWiroa maTi regulireba. 
Tumca es ase ar moxda da sareitingo kompaniebi mxolod fasiani 
qaRaldebis komisiis saerTaSoriso organizaciis (IOSCO) 
Sesasruleblad nebayoflobiT qcevis wesebs eqvemdebarebodnen. amis 
Sedegi iyo globaluri finansuri krizisi, romlis drosac evropis 
ekonomikam ganicada seriozuli finansuri danakargi.186 aRniSnuli 
finansuri krizisi aramc da aramc ar iyo Semofargluli mxolod 
sabanko seqtoriT.187 mas hqonda globaluri xasiaTi da pirdapir Tu 
iribad Seexo msoflios yvela qveyanasa da TiToeul macxovrebels.  
 sareitingo kompaniebis kritikisas xSirad ismis sayveduri, rom 
maT ver SeZles krizisis dadgomis winaswar ganWvreta. Tumca am 
kritikis sapirispirod unda iTqvas, rom sareitingo kompaniis mizani 
ar aris winaswar gansazRvros, Tu rodis dadgeba krizisi, aramed 
misi mizania, Seafasos finansuri krizisis dadgomis SesaZlebloba, 
anu ,,winaswar dadgena“ dakavSirebulia krizisis dadgomis drosTan, 
xolo ,,SesaZlebloba“ _ krizisis dadgomis varaudTan. zogadad, ar 
gvaqvs ,,finansuri krizisis“ ganmarteba. ras niSnavs is? aris es 
valutis krizisi, sabanko krizisi, sakredito krizisi, ramdenime 
maTganis sinTezi, Tu sxva ram? amasTan dakavSirebiT konsensusi ar 
arsebobs, rac aseTi movlenebis dros ekonomikas daucvels tovebs.188  
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aziis krizisi 1997_1998 
 
 sareitingo kompaniebma ver SeZles aziis krizisis winaswar 
ganWvreta. maT samxreT aziis krizisis qveynebs imaze metad dauwies 
reitingi, vidre es maTi im droindeli ekonomikuri maCveneblebiT 
iqneboda gamarTlebuli. aRsaniSnavia, rom amis gamo sareitingo 
kompaniebi erTgvarad konservatorulebi gaxdnen. amiT cdilobdnen 
dakarguli reputaciis aRdgenasa da im zianis gamosworebas, 
romelic maT miadgaT krizisis Seucnoblobis gamo. am periodSi 
isini am krizisis gamomwvev mizezadac ki daasaxeles. sareitingo 
kompaniebma TiTqos aRiares TavianTi Secdoma, magram mainc Tavis 
gamarTlebas Seecadnen da aRniSnes, rom warsulSi momxdari 
krizisebisgan gansxvavebiT, aziis krizisi sxva TvisebebiT 
xasiaTdeboda. kerZod, problema gaCnda kerZo seqtorSi. Sesabamisad, 
sareitingo kompaniebis azriT, SeuZlebeli iyo maT winaswar 
ganeWvritaT movlenebi, rodesac isini reitingis gadamowmebas 
statistikur modelze dayrdnobiT axorcielebdnen da jer ver 
iRebdnen mxedvelobaSi kerZo seqtoris sifaqizes.189  
 
globaluri finansuri krizisi 2007_2008  
 
 2007 wlis globalurma finansurma krizisma kiTxvis niSani 
dausva suverenuli reitingis sakiTxs. globaluri finansuri 
krizisis gamomwvev faqtorebs Soris pirvel adgilze kvlav 
sareitingo kompaniebi moeqca. Tumca damokidebuleba Seicvala da 
globaluri finansuri krizisis Semdeg sareitingo kompaniis sakiTxi 
gansakuTrebuli Seswavlis sagnad iqca. krizisis dros gadawyda maTi 
samarTlebriv CarCoSi moqceva.  
 
evrozonis ipoTekuri krizisi 
 
 suverenuli reitingisa da sabanko seqtoris mWidro 
urTierToba globaluri finansuri krizisisa da evropaSi misi 
Semdgomi Sokis safuZvelzec gamoCnda.190 
 2011_2012 wlebSi yuradReba mieqca evrozonis suverenul 
reitings, kerZod saberZneTis, espaneTis da 2011 wels amerikis 
SeerTebuli Statebis suverenul reitings misi dawevis Semdeg. 
saerTaSoriso savaluto fondi 2010 wels xazs usvamda imas, rom 
suverenuli reitingi warmoadgens globaluri ekonomikis 
stabilurobis mTavar saSiSroebas.191 
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 evropis suverenuli ipoTekuri krizisis dawyeba SesamCnevi 
gaxda 2010 wels.192 2010 wlis aprilsa da maisSi samma wamyvanma 
sareitingo kompaniam: Fitch-ma, Moody's-ma da S&P-ma, didi sxvaobiT 
Seumcires reitingi saberZneTs, espaneTs, portugalias. sareitingo 
kompaniis saqmianobis kritikisas xSirad gamoiTqmis azri, rom maT 
aqvT tendencia, daelodon bazarze movlenebis ganviTarebas da 
Semdeg moaxdinon reaqcia ukve damdgari Sedegis mixedviT.193 
 2010 wels evropis finansuri problema imdenad mwvave iyo, rom 
evropis qveynebi SeTanxmdnen saberZneTisTvis 80 miliardis odenobis 
sesxi miecaT.194 damatebiT, saerTaSoriso monetarulma fondma gasca 
30 miliardi evro. iyo imis safrTxe, rom  evropis kavSirSi 
daiwyeboda sabanko krizisi. 2010 wlis aprilSi germaniis finansTa 
ministrma, Soiblem,195 interviuSi ganacxada, rom isini ver 
dauSvebdnen evrokavSiris wevri qveynis, am SemTxvevaSi saberZneTis, 
gakotrebas da meore leman brazersad196 gadaqcevas.197  
 evropis sakredito krizisis dros rTul mdgomareobaSi iyo 
espaneTic, romelic jer kidev 2008_2009 wlebSi ganicdida 
ekonomikur vardnas. es 2012 welsac gagrZelda. qveyanaSi 
umuSevarobis maCvenebeli 2007 wels iyo 7%, xolo 2012 wels 25%-s 
miaRwia.198 2011 wlis 19 oqtombers espaneTis suverenuli reitingis 
Semcirebam da kidev ufro moulodnelma avstris, safrangeTis, 
italiis suverenuli reitingis dawevam 2012 wlis 13 ianvars, kidev 
erTxel garkveviT gausva xazi sareitingo kompaniebis rols da 
finansur bazarze maT Sefasebebze dayrdnobis praqtikas.199 
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 evropis sakredito krizisis periodSi sami aspeqtia 
xazgasasmeli. pirveli, reitingis Semcireba da gazrda TiTqos 
dabalansebuli iyo. rodesac xdeboda oTxi saxelmwifos reitingis 
Semcireba, maSinve zemoT iwevda xuTis reitingi. meore, reitingis 
daweva da zrda SeiniSneboda rogorc maRali reitingis mqone 
qveynebze (kanada, SvedeTi daewia reitingi; irlandia, axali zelandia 
aewiaT reitingi), aseve dabali reitingis mqone qveynebze (meqsikas da 
pakistans daewiaT reitingi, xolo CexeTs, indoeTs da brazilias 
moemataT). mesame, ar momxdara arc erTi sainvesticio klasis 
reitingis mqone saxelmwifos arasainvesticio klasSi gadayvana.200  
 

3.3.2. suverenuli reitingis Sedgena 
 

 sareitingo kompaniis SesaZlebloba, Seafasos 
gadaxdisunarianoba, ufro Zlieria suverenuli reitingebis 
SemTxvevaSi, vidre korporaciuli emitentebis dros.201  
 1990 wlidan suverenuli reitingis Sedgenis procesi Zireulad 
ar Secvlila. is gulisxmobs rogorc emitentis, ise sareitingo 
komitetis monawileobas reitingis SedgenaSi. sareitingo komiteti, 
rogorc wesi, Sedgeba oTxidan aT analitikosamde. riskebi, romelsac 
saboloo jamSi aCvenebs suverenuli reitingi, daaxloebiT 1920 
wlidan moyolebuli igivea. magaliTad, Moody's SemTxvevaSi es 1918 
wlidan ar Secvlila da saboloo reitingi yovelTvis asaxavda or 
risks: gadaxdis SeuZleblobas da gadaxdis mzadyofnas. Tumca 
cvalebadia reitingis Sedgenis meTodologia, romelic mTel rig 
kriteriumebs eyrdnoba. kriteriumebi, SeiZleba iTqvas, subieqturia 
da amasTan sajarod xelmisawvdomi araa. suverenuli reitingis 
Sedgena ar eydnoba raime maTematikur formulas.202 misi Sedgena 
martiv process ar warmoadgens, magram sareitingo kompaniebi, maTi 
biznes praqtikidan gamomdinare, detalur meTodologias ar xdian 
sajaros. Camoyalibebulia kriteriumebi, romelsac sareitingo 
kompaniebi yuradRebas aqceven, Tumca ucnobia, Tu rogor xdeba 
praqtikaSi maTi Sefaseba da erT simbolomde miyvana.203 
 1980 wlis Semdeg Fitch-ma, Moody's-ma da S&P-ma daiwyes 
suverenuli reitingis Sedgena. isini axdenen ekonomikuri, finansuri 
da politikuri riskis Sefasebas TavianTi interpretaciT.204 
suverenuli riskis Sefaseba imaze Znelia, vidre kompaniis kreditis 
Sedgena. mTavrobis, xelisuflebis riskis Sefasebisas sareitingo 
kompaniam unda gaiTvaliswinos ara marto is faqtorebi, romelmac 
SeiZleba gadaxdisunarianobaze imoqmedos, aramed is faqtorebic, 
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romlebmac SeiZleba gavlena moaxdinos mTavrobis mzadyofnaze, 
gadaixados valdebulebebi.205 
 droTa ganmavlobaSi dabali da saSualo Semosavlis mqone 
saxelmwifoebma moaxerxes kapitalis bazarze Sesvla da Sesabamisad, 
reitingis miReba wamyvani sareitingo kompaniebisgan. Sedegad 1990 
wlidan saerTo raodenobaSi maRali Semosavlis mqone saxelmwifoTa 
raodenoba sagrZnoblad Semcirda. yovelive aman biZgi misca 
sareitingo kompaniebs, gaemravalferovnebinaT suverenuli reitingis 
miniWebis kriteriumebi.206 qveynis riski bunebrivad aRiqmeboda, 
rogorc suverenuli riski, romelic dakavSirebuli iyo qveynis 
problemebTan moexdina valdebulebis Sesruleba. 1970 wlebSi, iranis 
politikuri gadatrialebis Semdeg, reitings daemata politikuri 
riskis Sefaseba da aseve, saxelmwifos mzadyofna, Seasrulos 
valdebuleba. es ukanaskneli ganixileba maSin, rodesac qveynis 
gadaxdisunarianoba xdeba problemuri. 1970 wels SemuSavda qveynis 
riskis Sefasebis meTodi, romelic dRemde gamoiyeneba: kerZod, 
reitingi dgeba raodenobrivi da xarisxobrivi maCveneblebis 
SefasebiT. raodenobrivi maCveneblebi farTod moicavs swored 
qveynis ekonomikur, politikur da socialur mdgomareobas.207  
  formalurad es kriteriumebi SeiZleba Semdegnairad 
davaxasiaToT:  
 ekonomikuri riski afasebs qveynis aqtualur ekonomikur 
siZlieresa da sisustes. igi moicavs:  
1. mTlian Sida produqts208 mosaxleobis erT sulze;  
2. mTliani Sida produqtis realur wliur zrdas; 
3. wliuri inflaciis dones; 
4. biujetis balanss;  

politikur riskSi igulisxmeba: 
1. xelisuflebis stabiluroba; 
2. socialur_ekonomikuri mdgomareoba; 
3. sainvesticio profili; 
4. Sida konfliqtebi; 
5. gare konfliqtebi; 
6. korufcia; 
7. samxedro politika; 
8. religiuri daZabuloba; 
9. kanoni da wesrigi; 
10. eTnikuri daZabuloba;  
11. biurokratiis xarisxi; 
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finansuri riski moicavs Semdeg kategoriebs: 
1. valutis kursis stabilurobas; 
2. sagareo vals, rogorc mTliani Sida produqtis procents; 
3. likvidurobas;209 
4. qveyanaSi produqtis swraf zrdas; 
5. ucxo kapitalis araproduqtiul investirebas; 
6. aramarTebul kreditebs ucxouri bankebidan; 

socialur faqtorebSi SeiZleba moviazroT: 
1. mosaxleobis mRelvareba ideologiuri gansxvavebis gamo; 
2. mosaxleobis mRelvareba araTanabari Semosavlis gamo; 
3. religiuri dapirispirebebi;210 

 
 sainteresoa, rom sami wamyvani sareitingo kompania xSirad ver 
Tanxmdeba reitingze. es gamowveuli unda iyos reitingis Sedgenis 
gansxvavebuli meTodiT. isini arasdros xsnian, Tu ra Zala aqvs ama 
Tu im indikators reitingis SedgenaSi. Sesabamisad, SeuZlebelia imis 
garkveva, Tu ra rols asrulebs esa Tu is indikatori.211 
 wina periodTan SedarebiT, mniSvnelovani cvlilebaa is, rom 
1918_1939 wlebSi sareitino kompaniebi sainvesticio rekomendaciebs 
gascemdnen, dRes ki aRar gascemen. amave periodSi Semosavlis wyaros 
warmoadgenda analitikuri saqmianobidan Semosuli Tanxa, rac 
udavod pozitiurad unda SevafasoT.212  
 reitingisTvis yvelaze didi naxtomia misi gadasvla ara 
sainvesticio klasidan sainvesticioSi an piriqiT.213 imis miuxedavad, 
rom sareitingo kompania axdens reitingis gadamowmebas, praqtikaSi 
reitingis Secvla mxolod gamonaklis SemTxvevebSi xdeba, rodesac 
sareitingo kompania aRmoaCens fundamentur cvlilebas qveynis 
kreditis xarisxSi,214 anu reitingis gadamowmeba ar xdeba raime 
dadgenili wesis mixedviT, aramed, Tu amas moiTxovda qveyana 
(Sesabamisad, gadaixdis amisTvis), an saxezea iseTi garemoeba da 
SesamCnevi cvlileba, romelic aiZulebs sareitingo kompanias 
gadaamowmos ama Tu im qveynis reitingi. praqtikaSi, rodesac erTi 
sareitingo kompania axorcielebs reitingis awevas/dawevas, mas mokle 
droSi mohyveba msgavsi cvlilebebi sxva sareitingo kompaniis 
mxridan.215 
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214

 Kim/ Wu, The Journal of Financial Research, Vol. XXXIV, No. 2, 2011, 335. 
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3.3.3. suverenuli reitingis mniSvneloba 
 

 suverenul reitings ramdenime mniSvnelovani funqcia akisria. 
mas SeuZlia xeli Seuwyos informaciis asimetriulobis aRmofxvras. 
rodesac bazarze informaciis asimetriulobaa, es sabazro 
tranzaqciebs arTulebs. damoukidebel bizness, romelic axdens 
kompaniebisa da produqtebis Sefasebas, SeuZlia am problemis 
daZleva. kargad informirebul steikholders216 SeuZlia ukeTesi 
gadawyvetilebis miReba ama Tu im produqtis yidvis dros, aseve, 
romel obligaciaSi ganaxorcielos investicia da romel 
kompaniasTan daiWiros saqmiani urTierToba. damoukidebeli 
kompaniebis mier Sedgenili reitingi gavlenas axdens investorisa da 
momxmareblis qmedebaze.217 
 zogadad, saxelmwifo cdilobs miiRos reitingi imisaTvis, rom 
gaiadvilos wvdoma saerTaSoriso kapitalis bazarze, sadac 
investori, ZiriTadad amerikeli investori, prioritets aniWebs 
Sefasebul fasian qaRads. adre saxelmwifoebi cdilobdnen reitingis 
mopovebas mxolod maT ucxo valutaSi arsebul obligaciebze. 
Tumca, mas Semdeg, rac saerTaSoriso investorTa raodenobam imata, 
gaizarda moTxovna obligaciebze, romelic gamocemuli iyo 
tradiciulisgan gansxvavebul valutaSi. bolo wlebSi ufro da 
ufro metma suverenma miiRo reitingi adgilobrivi valutis 
obligaciisTvis. suverenuli reitingi mniSvnelovania imitomac, rom 
is gavlenas axdens imave warmoSobis sxva movaleebzec. sareitingo 
kompaniebi, zogadad, ar aniWeben suverenul reitingze maRal 
reitings sajaro da kerZo seqtoris emitentebs. Sesabamisad, 
suverenuli reitingi gavlenas axdens adgilobrivi municipalitetis, 
provinciebis, mTavrobebis, kerZo kompaniebis reitingze.218 
ganviTarebad qveynebSi reitingi did gavlenas axdens kompaniebisa da 
bankebis reitingze. am movlenas TeoriaSi ,,sovereign ceilling“-s uwodeben, 
rac gulisxmobs, rom sxva momxmarebels ar aqvs SesaZlebloba, 
miiRos imaze maRali reitingi, vidre suverenuli reitingia.219 
suverenuli reitingi eniWeba mxolod saxelmwifos mTavrobis mier 
gamocemul obligacias. rac Seexeba arasuverenuli emitentebis 
reitings, is miiReba suverenul reitingze am instrumentis riskis 
damatebiT.220 rogorc zemoT aRiniSna, ar SeiZleba kompanias mieniWos 
imaze maRali reitingi, vidre saxelmwifos aqvs. Tumca aq 

                                                 
216

 sawarmos sxva monawileebi an sxva jgufebi, romelsac ganekuTvnebian 
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217

 Chatterji/ Toefel, Management  Journal, Vol. 31, Isue 9, 4 Jun 2010, 917. 
218

 Cantor/ Packer, European Financial Management, Vol. 2, No. 2, 1996, 248-249. 
219

 Ratha/ De/ Mohapatra, World Development, Vol. 39, 2010, No. 3, 296. 
220

 Schroeder, Journal of Economic Surveys, Vol. 22, No. 2, 2008, 509. 



54 

 

gasaTvaliswinebelia is, rom amgvari SezRudva moqmedebs mxolod 
didi riskis Semcveli qveynebisTvis. es limiti ar vrceldeba im 
korporaciebze, romelic dafuZnebulia dabali riskis mqone 
qveynebSi, an iseT korporaciebze, romlebic msoflios masStabiT 
arian warmodgenilebi, Sesabamisad, suverenuli reitingi maTTvis 
gansxvavebulia.221 
 suverenuli reitingi gansazRvravs potenciuri investorebis 
raodenobas.222 reitingi gavlenas axdens kapitalis bazris dinamikaze 
da kapitalis Rirebulebaze.223 
 sami wamyvani sareitingo kompaniis mier Sedgenili reitingi 
gavlenas axdens kapitalis bazarze suverenis an kompaniis Sesvlaze. 
2010 wlisTvis daaxloebiT 65 ganviTarebad qveyanas, ZiriTadad, 
gaWirvebul qveynebsa da 12 maRali Semosavlis mqone saxelmwifos 
hqonda miniWebuli reitingi wamyvani sareitingo kompaniis mier. 
zogadad, miiCneva, rom reitingis ar qona SeiZleba iyos uaresis 
momtani saxelmwifosTvis imdenad, ramdenadac is SeiZleba imaze meti 
riskis matareblad Seafason, vidre sinamdvileSia.224  
 qveyana, romelsac ar aqvs reitingi, an gadaxdisuunaroa, an 
zedmetad mdidari imisTvis, rom isesxos. is aseTad TviTon miiCnevs 
Tavs an miCneulia bazris mier.225 Tumca qveyanas, romelic ar aris 
Sefasebuli, Teoriulad aqvs imis Sansi, rom hqondes imaze meti 
reitingi, vidre iTvleba. 
 

3.4. saqarTvelos suverenuli reitingi 
 

msoflio finansurma krizisma gansxvavebulad imoqmeda msoflios 
sxvadasxva qveyanaze. gavlenis masStabs gansazRvravda qveynis 
integrirebuloba msoflio ekonomikur procesebSi, rac qveyanaSi 
transnacionaluri kompaniebis arsebobas, mezobeli qveynebis 
mdgomareobasa da qveynis ekonomikis eqsport-importze damokidebulebas 

gulisxmobs.226 SeiZleba iTqvas, rom saqarTveloSi krizisi ufro adre 
daiwyo, vidre msoflioSi, amas ganapirobebda sxvadasxva faqtori, maT 

Soris mTavari roli ruseT-saqarTvelos xuT dRian oms uWiravs.227 
 msoflio krizisma gaaCina undoblobis momenti, rac investiciuri 
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socialuri ekonomika 1(13)/2011, 30. 
227 jibuti, globalizacia-ucodneli codna, socialuri ekonomika 1(13)/2011, 57. 



55 

 

aqtiurobis SemcirebiT gamoixata.228 amasTan, kidev ufro gaizarda 

umuSevarTa raodenoba.229   
 globalur finansur krizisamde saqarTveloSi sareitingo 
kompaniebis mimarT damokidebuleba arc praqtikaSi da arc 
kanonmdeblobaSi ar SeimCneoda. sareitingo kompaniebis Tema aqtiurad 
wamoiWra finansuri krizisis periodSi. kanonmdebloba, erTeuli 
Canawerebis garda, ar Seicavs sareitingo kompaniebis maregulirebel 
normebs. saqarTveloSi adgili aqvs SemTxvevas, rodesac praqtika ufro 
mdidaria, vidre kanonmdebloba. ramdenad gaTvicnobierebulia 
sazogadoeba imaSi, Tu ras warmoadgens reitingi, ras saqmianoben 
sareitingo kompaniebi da saerTod risTvis aris saWiro reitingebis 
miniWeba, sakiTxavia. erTi ram naTelia, rom reitingebis floba 2008 
wlidan siaxles araa, Tumca amas ar mohyolia saqarTveloSi sareitingo 
kompaniebis dafuZneba. 

 qveynis reitingi es aris sareitingo kompaniis mier qveynis 
gadaxdisunarianobis Sefaseba. es aris investorebisaTvis riskis 
maCvenebeli. saqarTvelos pirveli reitingi 2007 wliT TariRdeba. 

pirveli suverenuli sakredito reitingi saqarTvelos Fitch-ma mianiWa 

da Seafasa BB-, 2008 wels B+-iT, rac ,,kreditunarianobis 

mniSvnelovnad arasakmaris dones“ warmoadgens. Fitch-i yovel- 

wliurad aniWebs saqarTvelos suverenul reitngs, Tumca B+-ze maRali 
reitingi jer ar miuniWebia. ZiriTadad sareitingo kompaniebis mier 

saqarTvelosTvis reitingis miniWeba daiwyo 2008 wlis Semdeg. Fitch-
Tan erTad saqarTvelos Sefasebas 2008 wlidan S&P-ic axorcielebs. 

2008_2009 wlebSi man saqarTvelos suverenuli reitingi B–Ti Seafasa, 

2011 wels ki reitingi B-dan B+-mde gazarda. 2011 wlis 4 ivliss maT 
ricxvs mesame wamyvani sareitingo kompania Moody’s-i SeuerTda. 
saqarTvelosTvis Moody’s-is mier miniWebuli reitingi ar gansxvavdeba 

danarCeni ori sareitingo kompaniis reitingisagan da B+-s Seadgens. 
unda aRiniSnos is faqti, rom qveynis SigniT konkretuli institutis 
Sefasebis dros amomaval wertilad qveynis suverenuli reitingi 
gvevlineba. Ees imas niSnavs, rom ar SeiZleba qveynis SigniT arsebul 
nebismier instituts mieniWos imaze maRali reitingi, vidre qveynis 
suverenuli reitingia.   

dReisaTvis saqarTvelo inarCunebs urTierTobas sam wamyvan 
sareitingo kompaniasTan. dRes, saqarTvelos suverenuli reitingi 
BB-  Seadgens.230 

                                                 
228 baraTaSvili, saqarTvelo msoflio finansuri krizisis fonze, socialuri 
ekonomika 1(13)/2011, 52. 
229 tyeSelaSvili/ didiSvili, konomikuri krizisis daZlevis ZiriTadi mimarTulebebi 
saqarTveloSi, socialuri ekonomika 1(13)/2011, 59. 
230

 ,,saxelmwifo valTan mimarTebiT sagulisxmoa, rom saqarTvelos finansTa 
saministro uzrunvelyofs saxelmwifo valis pragmatul da konservatiul marTvas, 
agreTve qveynis mier moziduli sasesxo resursis erovnuli ganviTarebisa da 
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Tavdapirvelad saqarTvelosaTvis reitingis saWiroeba 
evroobligaciebis ganTavsebis mizniT aixsneboda. ra Tqma unda, 
reitingis gareSec SeiZleba fasiani qaRaldebis ganTavseba, magram 
arsebobs imis saSiSroeba, rom aseT SemTxvevaSi investorebi metad 
daizRveven Tavs da fasian qaRaldebs mxolod Zalian iafad SeiZenen. 
saqarTvelom 2008 wels evroobligaciebS 500 milioni dolari 
ganaTavsa.  
 2012 wlis biujetis Sesaxeb informaciis Semcvel dokumentSi 
vxedavT, rom saqarTvelo Sefasebulia sami wamyvani sareitingo 
kompaniisgan da Sesabamisad, miniWebuli aqvs Semdegi reitingi: S&P-

isgan BB- (stabiluri); Fitch-isgan BB- (stabiluri); Moody's-isgan Ba3 

(stabiluri); dRevandeli mdgomareobiT, saqarTvelos suverenuli 
reitingi ucvlelia. sainteresoa is faqti, rom finansTa saministros 
oficialur gverdze Ba3  kategoriis reitingis ganmartaven, rogorc 
,,umaRlesi kategoriis reitings“.231 
 saqarTvelos, rogorc ganviTarebadi qveynis, suverenuli 
reitingi gavlenas axdens mis SigniT Sefasebul erTeulebze. 
Sesabamisad ar SeiZleba saqarTvelos SigniT Sefasebul kompanias, 
organizacias mieniWos imaze maRali reitingi, vidre saqarTvelos 
suverenuli reitingia. dRes saqarTveloSi reitings flobs bankebi, 

Tavad qveyana saqarTvelo, ,,saqarTvelos rkinigza“232, reitings aseve 

flobs mikrosafinanso organizacia ,,bi ai ji“233, saxelmwifo 
sainvesticio fondi ss ,,sapartnioro fondi“234   
 
bankebi 

 
rogorc ki  gaCnda motivacia imisa, rom garkveuli finansuri 

sakiTxebis gadasawyvetad reitingis gamoyeneba aucilebelia, gaCnda 

                                                                                                                                                     
sainvesticio prioritetebis Sesabamisad gamoyenebas. saqarTvelos saxelmwifo 
valis mgomareoba saqarTvelos suverenuli sakredito reitingis erT-erTi mTavari 
Zlieri mxarea. saqarTvelo agrZelebs TanamSromlobas saerTaSoriso sareitingo 
kompaniebTan_ Standard & Poor’s, Fitch   Moody’s. amJamad saqarTvelos samive sareitingo 
kompaniasTan ,,BB- stabiluri“  reitingi aqvs (,,Ba3 stabiluri“ sareitingo kompania 
Moody’s-is meTodologiiT).“ saqarTvelos mTavroba, samTavrobo programis 
Sesrulebis angariSi _ ,,Zlieri, damoukidebeli, erTiani saqarTvelosTvis“, 
4.10.2013, 21. ,,.msoflio ekonomikuri forumis 2013-2014 wlis ,,globaluri 
konkurentunarianobs moxsenebis“ („The Global Competitiveness Report“)... mixedviT, 
saqarTvelos reitingi 5 adgiliT gaumjobesda da 148 qveyanas Soris saqarTvelom 
77-e adgilidan 72-ze (4,15 quliT) gadmoinacvla“ saqarTvelos mTavroba, samTavrobo 
programis Sesrulebis angariSi _ ,,Zlieri, damoukidebeli, erTiani 
saqarTvelosTvis“, 4.10.2013, 14. 
231
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misi praqtikac. saqarTveloSi pirveli reitingebi bankebs mieniWaT. dRes 
saqarTveloSi cxrameti licenzirebuli sabanko dawesebuleba 
moqmedebs, romelTagan mxolod xuTs aqvs miniWebuli reitingi. 

kerZod: 1) ,,Tibisi“ banki Sefasebulia  Moody’s-isa da Fitch-is mier, 

Sesabamisad reitingiT B1 da BB-;235 2) ,,vi-Ti-bi“ banki Sefasebulia 

mxolod Fitch-is mier da miniWebuli aqvs ВВ-;
236

 3) ,,prokredit“ banks 2010 

wlis 6 agvistos aseve Fitch-ma mianiWa reitingi ВВ-;237
 4) ,,liberTi 

banki“ Sefasebulia Fitch-is mier msgavsi reitingiT;  5) ,,saqarTvelos 
banki“ Sefasebulia sami wamyvani sareitingo kompaniis mier. is 
zemoTxsenebuli bankebis identur reitings flobs. 

saqarTvelom gadawyvita Sesuliyo Sefasebul saxelmwifoTa 
siaSi. Tumca es ganpirobebuli iyo metwilad surviliT hqonoda 
wvdoma saerTaSoriso kapitalis bazarze. unda aRiniSnos, rom 
saqarTvelos bankebidan yvelaze pirvelad did warmatebas swored 

,,saqarTvelos bankma“ miaRwia da misi fasiani qaRaldebi 2006 wlis 

noemberSi londonis birJis (LSE) savaWro sisitemaSi iqna daSvebuli 

(kodi-BGEO). krizisma aqciis fasze sagrZnoblad imoqmeda. amas mowmobs 
is faqti, rom londonis birJaze 2006 wlis 31 dekembers erTi aqciis 
fasi 22,5 dolari, 2007 wlis 31 dekembers 29,538 dolari iyo, 2008 
wlis 31 dekembers ki sagrZnoblad daeca 4,14 dolaramde. krizisis 
Semdeg fasi ganagrZobs zrdas, Tumca jerjerobiT ver miaRwia londonis 
birJaze daSvebis droisaTvis arsebul Rirebulebas. 2011 wlis 31 
martis mdgomareobiT aqciis fass 19,85 dolari warmoadgenda.238 
rogorc Cans, miuxedavad imisa, rom saqarTvelos banks miniWebuli 
hqonda reitingi, misma investorebma mainc ver aiciles Tavidan 
aqciebis kursis vardna. 2014 wels londonis birJaze gavida aseve    
,,Tibisi“ banki. 

 
saqarTvelos rkinigza 

 

2010 wlis 10 maiss Fitch-ma S.p.s. ,,saqarTvelos rkinigzas“ mianiWa 

B+ reitingi. 2011 wlis 27 ivniss Fitch-ma ganmeorebiT Seafasa 

saqarTvelos rkinigza da igive reitingi mianiWa.239 rogorc ukve aRvniSne, 
sakredito reitingis zeda zRvars yovelTvis saxelmwifos suverenuli 
reitingi gansazRvravs, Tumca saqarTvelos rkinigzis SemTxvevaSi amas 
emateba isic, rom misi 100%-is mflobeli saxelmwifoa. amasTan, 
obligaciis mflobelebs SeuZliaT, moiTxovon droze adre gadaxda, Tu 
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saqarTvelos rkinigzaSi saxelmwifos wili 50%-ze naklebi gaxdeba. 
saqarTvelos rkinigzam sadebiuto kuponiani evroobligaciebi 250 
milioni aSS dolaris odenobiT (Tbilisis SemovliTi rkinigzis 
mSeneblobis mizniT) ganaTavsa 2010 wlis 22 ivliss 2015 wlisaTvis 

gamosyidvis pirobiT (kuponi_ 9,875%, weliwadSi orjer gadaxdiT).240 
 

rekomendacia:  saqarTvelos mier suverenuli reitingis aReba im 
momentisaTvis motivirebuli iyo konkretuli amocaniT. kerZod 
evropis fasiani qaRaldebis bazarze Sesvlis surviliT da mas 
mokle drois monakveTSi dadebiTi Sedegi hqonda. mniSvnelovania 
xangrZliv periodze suverenuli reitingis dadebiTi gavlenis 
SenarCuneba, rac meqanikurad ar xdeba. im SemTxvevaSi, Tu qveynis 
suverenuli reitingi gaumjobesdeba, qveynis SigniT moqmedi yvela 
korporaciebisaTvis reitingebis gaumjobesebis kargi pirobebi 
Seiqmneba. Tu suverenuli reitingi daecema, aseT SemTxvevaSi 
korporaciebisaTvis cudi garemo Seiqmneba. maT gauWirdebaT 
suverenul reitingze ukeTesi reitingis miReba. es ukanaskneli 
qveynis ekonomikisaTvis riskis Semcvelia. Tavis TavSi darwmunebulma 
korporaciebma SeiZleba ukeTesi suverenuli reitingis mqone 
qveynebSi moindomon TavianTi biznesis gadatana. aseTi riskis 
SesaZlebloba arCevans svams: suverenuli reitingi, romelic 
TavisTavad kargi tonia, Tu is riski, romelic suverenuli reitingis 
kategoriis SenarCunebis kuTxiT gaaCnia qveyanas.  gansakuTrebiT, Tu 
reitingi saerTaSoriso da qveynis Sida urTierTobebSi ekonomikisa 
da finansebis sferos Sordeba da gamoyenebulia rogorc 
politikuri urTierTobis instrumenti. amis Tavidan asaSoreblad, 
samarTlebrivad unda dadgindes suverenuli reitingis miRebis 
Sesaxeb gadawyvetilebis maRali legitimuroba. misi miRebis Sesaxeb 
Sesabamisi cvlilebebi da damatebebi unda Sevides saqarTvelos 
kanonSi ,,fasiani qaRaldebis bazris Sesaxeb“, ,,saxelmwifo valis 
Sesaxeb“, an miRebul unda iqnas specialuri kanoni suverenuli 
reitingis Sesaxeb. 

 
IV. reitingis warmoeba 

 
4.1 reitingis Sedgenis procesi 

 
 reitingis subieqts warmoadgens reitingis mimRebi.  eseni arian 
adresatebi, romlebzec vrceldeba kreditis riski da masSi asaxuli 
yvela detaluri informacia.241 sareitingo saqmianobaSi monawileoben 
fizikuri pirebi, kompaniebi, saxelmwifoebi, saerTaSoriso da sxva 
organizaciebi. unda aRiniSnos, rom reitingis Sedgenis zusti 
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safexurebi CvenTvis ucnobia imdenad, ramdenadac is warmoadgens 
sareitingo kompaniebis saidumlos.242 zogadad ki is Sedgeba ori 
nawilisgan. pirveli nawili warmoadgens Sefasebis mosamzadebel 
stadias, meore nawili ki moicavs TviTon Sefasebis process. 
Sesafasebeli obieqtisa da miznebis gansazRvra  mosamzadebeli 
nawilis pirveli stadiaa.  TviTon Sefasebis procesi gansxvavebulia 
yvela sareitingo kompaniisaTvis da yvela emisiisaTvis, Tumca maT 
erTi safuZveli aqvT.243 reitingis Sedgenis procesisaTvis 
damaxasiaTebelia sareitingo kompaniebisa da emitents Soris mWidro 
TanamSromloba. swored es TanamSromloba dgas sareitingo 
kompaniebis saqmianobis modelis kritikis epicentrSi.244 rogorc 
iTqva, erTmaneTisgan ganasxvaveben nebayoflobiT (dakveTis gareSe) da 
dakveTis safuZvelze Sedgenil reitingebs. reitingi dgeba 
emitentebis, investorebis didi jgufebis dakveTis safuZvelze an 
sareitingo kompaniebis iniciativiT. reitingis Sedgenis procesi 
gansxvavebulia nebayoflobiTi da dakveTis safuZvelze Sedgenili 
reitingebis dros, amitom mizanSewonilia TiToeulis cal-calke 
ganxilva. 

 
4.2. dakveTis gareSe Sedgenili reitingi 

 
 dakveTis gareSe Sedgenili reitingisaTvis damaxasiaTebelia is, 
rom ar gvaqvs Sefasebuli obieqtis survili, flobdes reitings. amas 
mniSvneloba ar eniWeba. am ukanasknelis dros, reitingis gamocemis 
iniciatori Tavad sareitingo kompaniaa. Sesabamisad, interesTa 
konfliqtis saSiSroeba ar aris.245 emitenti ar iRebs monawileobas 
reitingis procesSi da reitingi mTlianad sajaro wyarodan miRebul 
informacias efuZneba. 
 zogadad, samive wamyvani sareitingo kompania akeTebs miTiTebas 
imis Sesaxeb, Tu ra saxiT aris reitingi Sedgenili. 1996 wels S&P-ma 
daiwyo dakveTis gareSe Sedgenili reitingis aRniSvna ,,pi“  
simboloTi, anu igulisxmeboda, rom reitingi eyrdnoba sajarod 
xelmisawvdom informacias. am saxis reitingis aRsaniSnavad, zogi 
sareitingo kompania iyenebs “shadow“ an “pi“ aRniSvnas.246 2000 wels 
Moody's sareitingo kompaniam daiwyo reitingebTan dakavSirebiT 
presrelizebis gamoSveba, sadac aRniSnavda Tu ra saxiT iyo esa Tu 
is reitingi Sedgenili. maT 2001 wels Fitch-ic SeuerTda.247   
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 miiCneven, rom reitingi, romlis SedgenaSic emitenti 
monawileobas ar iRebs, informaciuli ar aris. dakveTis gareSe 
reitingis Sedgenisas arsebobs tendencia, rom sareitingo kompania 
gascems imaze dabali xarisxis reitings, vidre SeiZleba realurad 
ekuTvnodes Sefasebul obieqts. amis mizezi ki aris sareitingo 
kompaniis survili, Tavidan aicilos zedmetad maRali reitingis 
Sedgena.248 Tumca empiriuli kvlevebi aCvenebs, rom savaldebulo ar 
aris dakveTis gareSe Sedgenili reitingi iyos imaze naklebi, vidre 
dakveTis safuZvelze Sedgenili reitingi.249 
 finansur bazarze jer kidev mravlad arian iseTi kompaniebi, 
romlebsac ar aqvT reitingi. amis bevri mizezi arsebobs. magaliTad, 
Sua aziis bankebi gamonaklis SemTxvevaSi mimarTaven sareitingo 
kompanias, radgan iSviaTad arian saerTaSoriso  bazris monawileebi. 
maT ar surT, rom ucxo qveynis aqcioneri akontrolebdes maT 
bankebs. kidev erT magaliTs warmoadgens CineTi, sadac gansxvavebuli 
maregulirebeli sistemaa. Sesabamisad, iTxoven, rom bankebis Sefaseba 
moxdes adgilobrivi sareitingo kompaniis mier. isini miiCneven, rom 
amerikis SeerTebul StatebSi dafuZnebuli saagento, magaliTad 
Moody's, ver iqneba saTanadod informirebuli CineTSi arsebuli 
mdgomareobis Sesaxeb. amdenad, ver SeZlebs realuri da obieqturi 
Sefasebis gakeTebas. zogi kompania ki imitom ar ukveTavs reitings, 
rom eSinia dabali reitingis miRebis,250 magram es imas ar niSnavs, 
rom aseTi kompaniis reitingi saerTod ar Sedgeba, Tu ki sareitingo 
kompanias amis survili eqneba. 
 amerikis SeerTebuli Statebis emitentebi miiCneven, rom 
investoris mozidvisTvis nacionalurad aRiarebuli sareitingo 
kompaniis mier gacemuli reitingi Seucvleli saSualebaa. 
amavdroulad, kompaniebi mzad arian sasurveli reitingisaTvis 
SeuzRudavi Tanxa gadaixadon. xSir SemTxvevaSi ki ise xdeba, rom Tu 
emitents ar aqvs survili hqondes reitingi, is ubralod valdebulia 
SeiZinos. magaliTad, bevr qveyanaSi emitents evaleba, rom flobdes 
sareitingo kompaniis mier gacemul reitings, Tu mas unda moiZios 
dafinanseba sajaro wyarodan da/an moaxdinos fasiani qaRaldis 
gatana safondo birJaze.251 
 dRes finansur bazarze yvelaze msxvili mevaleebi ara 
korporaciebi, aramed suverenebi arian, anu nacionaluri mTavroba, 
saxelmwifoebi, qalaqebi, municipalitetebi. sainteresoa, rom 
suverenuli reitingis gamoqveyneba, ZiriTadad, dakveTis gareSe 
xdeba.252 evropis kavSiris maregulirebeli Seecada pirdapiri 
akrZalvebis dawesebas da dakveTis safuZvelze Sedgenili reitingi 
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Semdegnaerad daaregulira: 1) sareitingo kompaniebma unda 
gamoaqveynon procedurebi, rac dakavSirebulia dakveTis gareSe 
Sedgenil reitingTan; 2) aucilebelia, rom xazgasmuli da naTeli 
iyos aseTi saxis reitingi. advilad SesamCnevi unda iyos, rom saxezea 
dakveTis gareSe Sedgenili reitingi; 3) amasTan unda axldes 
informacia imis Sesaxeb, Tu ra doziT miiRo monawileoba reitingis 
SedgenaSi Sefasebulma institutma; 4) sareitingo kompaniebma evropis 
sazedamxedvelo organos wliurad unda warmoudginon informacia 
wlis ganmavlobaSi Sedgenili aseTi saxis reitingebis Sesaxeb;253  
 amrigad, sareitingo kompaniebi dakveTis gareSe gascemen 
reitingebs,  romlisTvisac kompania ar ixdis. xSirad aseTi formiT 
Sefasebuli kompaniebi ukmayofilebas gamoTqvamen am praqtikis 
mimarT, radgan Tvlian, rom usamarTlod arian Sefasebulebi. mTavari 
argumenti maTi ukmayofilebis gasamarTleblad aris is, rom 
dakveTis gareSe Sedgenili reitingi imaze ufro dabal 
gadaxdisunarianobis maCvenebels iZleva, vidre kompanias realurad 
gaaCnia. Sesabamisad, kompania Tavs valdebulad Tvlis SeukveTos 
,,namdvili“ reitingi. sainteresoa, rom es kritika, ZiriTadad, 
iaponuri kompaniebisgan ismis, romlebic amboben, rom amerikuli 
warmoSobis sareitingo kompaniebi Segnebulad nakleb reitings 
aniWeben iaponur kompaniebs.254  
 2008 wels germaniis sabanko zedamxedvelobam gamoacxada, rom 
dakveTis gareSe Sedgenili reitingi dasaSvebia maregulirebeli 
kapitalis dasadgenad im sareitingo kompaniis mier, romelic 
mxolod dakveTis gareSe Sedgenili reitingis gamocemaze muSaobs. 
holandiam da SvedeTma dauSva dakveTis gareSe Sedgenili reitingi, 
did britaneTSi es mxolod garkveul SemTxvevebSia dasaSvebi, 
romelsac britaneTis maregulirebeli xelisufleba gansazRvravs. es 
faqti Sefasebas moiTxovs. TiTqos aseTi danawesebiT 
maregulirebeli ewinaaRmdegeba sareitingo kompaniis bunebriv 
saqmianobas. rogorc sareitingo kompaniebis istoriidan davinaxeT 
swored nebayoflobiTi reitingis Sedgena warmoadgenda sareitingo 
kompaniebis saqmianobis sagans. unda aRiniSnos, rom dakveTis gareSe 
Sedgenili reitingi, erTi SexedviT, TiTqos, naklebia dakveTis 
safuZvelze Sedgenili reitingTan mimarTebiT. es SeiZleba 
gamowveuli iyos im faqtiT, rom aseT dros reitingis Sedgena xdeba 
mxolod sajarod xelmisawvdomi informaciis safuZvelze. am 
yvelafris miuxedavad, mainc cota viciT imis Sesaxeb, Tu ra 
gavlenas axdens Sefasebul kompaniaze dakveTis gareSe Sedgenili 
reitingi, ra informacias awvdis aseTi reitingi bazars da awvdis Tu 
ara saerTod? bazris reaqcia, zogadad, negatiuria reitingis dawevis 
SemTxvevaSi da pozitiuria reitingis matebisas.255 investorebi ara 
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marto reagireben dakveTis gareSe Sedgenil reitingebze, ufro metic 
isini reagireben negatiurad.256 empiriulma kvlevam aCvena, rom 
sakredito reitingis cvlilebas gavlena aqvs sabazro fasze. amasTan 
bazris reaqcia gansxvavebuli ar aris dakveTis da dakveTis gareSe 
Sedgenili reitingis dros. Tumca gansxvaveba SeimCneva imis mixedviT, 
reitingi gaizarda, Tu_ Semcirda. gansakuTrebiT, rodesac xdeba 
reitingis gadasvla sainvesticio klasidan arasainvesticioSi da 
piriqiT.257  
 

4.3. dakveTis safuZvelze Sedgenili reitingi 
 
 dRes nebayoflobiTi reitingis Sedgena ufro iSviaTad xdeba, 
vidre dakveTis safuZvelze. reitingi warmoadgens subieqtur 
mosazrebas da asaxavs profesionalebis Sefasebas. reitingis Sedgena 
xdeba garkveuli raodenobis informaciis gadamuSavebis Semdeg. 
iqidan gamomdinare, rom es aris azri, swori daskvnis misaRebad 
saWiroa informaciis didi raodenoba.258  
 rogorc wesi, emitenti ukveTavs reitings, romelic misi 
moTxovnis safuZvelze dgeba. aseT dros sareitingo kompania saWiro 
informacias iRebs, rogorc emitentisgan, ise sajarod xelmisawvdomi 
wyaroebidan. reitingis saboloo Sedegis miReba xdeba sareitingo 
komitetis mier, romlis Semadgenlobac damkveTisTvis ucnobia. 
pirveli reitingis gamoqveyneba damokidebulia damkveTis Tanxmobaze. 
amasTan mas aqvs ufleba reitingis Sedegis gamoqveynebaze uari 
ganacxados. reitingis Sedgenis formaluri mxare reitingis 
gamoqveynebiT sruldeba, Semdeg xdeba misi perioduli gadamowmeba.259  
 ganviTarebadi qveynebis reitingis Sedgenis kriteriumebi 
gansxvavdeba ganviTarebuli qveynebis reitingis Sedgenis 
kriteriumebisagan.260 zogadad iTvleba, rom reitingisTvis gadaxda 
naRdi fuliT xdeba.261 
 rogorc wesi, emitenti ekontaqteba sareitingo kompanias, rac 
Cveulebrivad satelefono kavSiriT xdeba.262 mTeli procesi miyavs 
sareitingo kompanias. pirveli werilobiTi informacia, romelsac 
emitenti awvdis sareitingo kompanias, unda Seicavdes Semdeg 
monacemebs: informacia kompaniis moqmed industriasa da bazarze 
kompaniis poziciaze; ganxorcielebuli saqmianobis, produqtisa da 
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riskis menejmentis aqtualuri aRweriloba; biznes gegma, ukanaskneli 
5 wlis sabuRaltro Canawerebi finansuri mdgomareobis Sesaxeb. 
ganacxadis gakeTebis Semdegi etapia interviu, romlis dagegmva, 
wayvana da monawileoba emitentis valdebulebaSi Sedis. Sesabamisad, 
misi Catareba xdeba kompaniis farglebSi. interviuSi emitentma xazi 
unda gausvas kompaniis rogorc Zlier, ise sust mxares. amasTan, 
sainteresoa isic, rom emitenti paralelurad iRebs rCevebs maRali 
xarisxis reitingis SedgenasTan dakavSirebiT. ZiriTadad, es 
sakonsultacio dawesebuleba sainvesticio bankia.263  
 reitingis procesis mTavari rgoli sareitingo komitetia. es 
aris organo, romelic iRebs, gamoiTxovs an cvlis reitings da 
ZiriTadad Sedgeba wamyvani analitikosebis mier. komiteti ar 
moqmedebs mkacrad gawerili grafikiT. mas ar gaaCnia 
reglamentirebuli dRis wesrigi,264 aramed konkretul sareitingo 
moqmedebasTan dakavSirebiT komitetis Tavdmjdomare iwvevs 
Sexvedras.  
 sami wamyvani sareitingo kompaniis mier dReisaTvis moqmedi 
sistemis mixedviT, reitingi Seqmnilia, rogorc mTeli periodis 
Sefaseba, anu e.w ,,through-thy-cycle“, rac riskis Sefasebis drois 
horizonts ukavSirdeba. es midgoma aqcents akeTebs drois xangrZliv 
periodze (idealur SemTxvevaSi biznesis mTel ciklze), romelic 
eyrdnoba reitingis filosofias, rom ufro mniSvnelovania kompaniis  
xangrZlivi sicocxlisunarianobis Sefaseba, vidre mxolod misi 
axlandeli mdgomareoba. aseTi saxis reitingi. ZiriTadad, mxolod 
fundamentur cvlilebebze reagirebs. S&P-is ganmartebiT, uazrobaa 
maRali reitingi mianiWo kompanias, romelic dRes mowodebis 
simaRlezea, Tumca naTelia, rom misi es mdgomareoba mxolod 
droebiTia. aseve ar aris saWiro, dauwio reitingi maSin, rodesac 
saxezea yvela niSani imisa, rom mdgomareoba mokle droSi 
gaumjobesdeba.265 am meTodis saSualebiT cdiloben reitingis 
stabilurobis SenarCunebas.266 reitingis damkveTi mzad unda iyos 
imisTvis, rom sareitingo kompanias miawodos didi odenobis 
dokumentebi, gauziaros konfidencialuri informacia da amasTan 
gasces nebismier kiTxvas pasuxi. amrigad, mTeli procesi aris 
konfidencialuri da Zviri, gansakuTrebiT maSin, Tu reitingis 
Sedgena xdeba pirvelad. reitingis Sedgenis dro cvalebadia da 
ZiriTadad meryeobs 6-12 kviramde.267   
 reitingis miniWebis Sesaxeb gadawyvetilebis miReba xdeba 
komitetSi xmis micemiT. kenWisyra sajaroa. miRebuli gadawyvetileba 
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reitingis gamoqveynebamde dauyovnebliv ecnobeba emitents. 
sareitingo kompanias ar aqvs ufleba, reitingi gamoaqveynos iqamde, 
sanam ar moxdeba faqtebis gadamowmeba emitentTan erTad. aseve isini 
valdebulni arian, rom saidumlod Seinaxon yvela saxis 
konfidencialuri informacia. amrigad, sareitingo kompania 
emitentTan erTad amowmebs reitingis Sesaxeb Sedgenili angariSis 
sizustes. am etapze emitents aqvs reitingis gasaCivrebis 
SesaZlebloba. iqidan gamomdinare, rom emitenti reitingis Sedgenis 
procesis dawyebidan aris CarTuli masSi, amgvari saCivrebi 
iSviaTia.268 emitentebi TiTqmis yovelTvis miiCneven, rom imaze met 
Sefasebasa da maRal reitings imsaxureben, vidre realurad maT 
sareitingo kompania udgens.269 im SemTxvevaSi, Tu emitenti mkacrad 
ewinaaRmdegeba miRebul Sedegs, aqvs misi gamoTxovis  ufleba, magram 
es imas ar niSnavs, rom reitingi ar gamoqveyndeba. sareitingo 
kompania uflebamosilia gamoaqveynos davalebis gareSe Sedgenili 
reitingi, radgan mas xelT hqonda am reitingis SedgenisTvis saWiro 
yvela informacia, maT Soris_ saidumlo. sajaro reitingi 
warmoadgens sareitingo kompaniis inteleqtualur sakuTrebas. 
Sesabamisad, investorebic arian sareitingo kompaniis klientebi imis 
miuxedvad, rom isini pirdapir ar ixdian reitingis momsaxurebisTvis. 
ZiriTadad, Sesabamisi sareitingo kompaniis oficialur gverdze 
axlad Sedgenili reitingis Sesaxeb xdeba presrelizis gamoqveyneba.  
 sainteresoa, sareitingo kompaniebis eleqtronuli gverdis 
sakiTxi. ZiriTadad, reitingis gamoqveyneba swored maT oficialur 
gverdze xdeba da xelmisawvdomia bazris TiToeuli monawilisTvis. 
magram ufasod xelmisawvdomi informacia, faqtobrivad, mxolod 
sareklamo xasiaTs atarebs, vidre sainformacio.270 
 emitenti, iseve rogorc sareitingo kompania, dainteresebulia, 
rom reitingi iyos aqtualuri. amitom reitingis gamocemis Semdeg 
iwyeba misi zedamxedveloba. investorebs gadawyvetilebis misaRebad 
aqtualuri informacia sWirdebaT, amitom mniSvnelovania aqtualuri 
monacemebis arseboba. analitikosebi valdebuli arian monitoringi 
gauwion im emitentis kreditis xarisxs, romlis reitingic moamzades. 
amisaTvis isini axlo urTierTobas inarCuneben maT mier Sefasebul 
emitentTan.271 
 kreditis zedamxedvelobis procesze saubrisas, unda 
aRvniSnoT, rom es aris procesi, romelzec sareitingo kompania da 
emitenti reitingis Sedgenis procesis dawyebis win usityvod 
Tanxmdeba. es SeTanxmeba imasac gulisxmobs, rom emitentma unda 
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ecados da miiRos yvela zoma reitingis dawevis Tavidan 
asacileblad. sareitingo kompania monitorings uwevs Sefasebuli 
kompaniis progress.272 reitingSi cvlilebis ganxorcieleba martivi 
procesi ar aris. cvlilebamde igi xvdeba e.w ,,Credit watch“-Si.273 es 
ukanaskneli did rols TamaSobs reitingis SedgenaSi.274  
 ,,Credit watch“-i warmoadgens sareitingo qmedebas, romelic 
gansazRvravs reitingis potenciur cvlilebas. igi, rogorc wesi, 
xorcieldeba amisaTvis saWiro winapirobebis dadgomidan 90 dRis 
ganmavlobaSi. sareitingo kompaniebis mixedviT, kreditis 
zedamxedvelobas ganapirobebs ramdenime movlena: 1) kompaniis 
Serwyma, gayofa, restruqturireba da kompaniis iseTi gancxadeba, 
romelmac SeiZleba gavlena moaxdinos kreditis xarisxze; 2) 
qveyanaSi arsebulma makroekonomikurma garemom, emitentis finansurma 
siZlierem mis sferoSi an maregulirebel garemoSi. 2006 wlis 
sareitingo kompaniis reformebis aqti sareitingo kompaniisgan 
moiTxovs reitingis Sedgenis procedurisa da gamoyenebuli 
meTodebis aRweras, Tumca sareitingo kompaniebi iZlevian minimalur 
informacias kreditis zedamxedvelobis procedurasTan 
dakavSirebiT.275  
 suverenuli reitingis dros ganxilul iqna qveynis reitingis 
Sedgenis Taviseburebebi, romelic marto mas ar axasiaTebs. zogad 
wesTan erTad, kompaniis reitingsac aqvs Tavisi maxasiaTeblebi. 
 

4.3.1. kompaniis reitingi 
 
 im faqtorebs, romelsac sareitingo kompaniebi gamoiyeneben 
reitingis Sedgenis dros, pirobiTad ,,kreditis faqtorebs“ 
uwodeben.276 kompaniis reitingis Sedgenis dros xdeba mravali 
kriteriumis Sefaseba. zogadad sesxi gaicema kompaniaze, romelic 
konkretul industriaSi da Sesabamis qveyanaSi moqmedebs. aqedan 
gamomdinare, kompaniis biznesis riskis Sefaseba TavisTavad moicavs 
moqmed industriaSi kompaniis riskis Sefasebas da im qveynis riskis 
Sefasebas, sadac is moqmedebs. qveynis riski_ biznes garemo 
yalibdeba im qveynis dinamikiTa da xelisuflebiT, sadac is 
moRvaweobs. es dinamika gansazRvravs im CarCoebs da wesebs, romlis 
Sesabamisadac kompaniebi viTardeba. qveynis riskis Sefaseba xdeba ise, 
rogorc suverenuli reitingis  Sedgenis dros. qveynis riski 
warmoadgens limits mis SigniT moqmedi kompaniebisTvis. anu erTi 
SexedviT saukeTeso kompaniebsac ar SeuZliaT, miiRon imaze maRali 
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reitingi, vidre saxelmwifos aqvs.277.  sareitingo kompania aseve 
akvirdeba qveynis politikur da samarTlebriv CarCoebs, raTa 
gansazRvros, Tu ra xarisxiT exmareba, an zRudavs xelisufleba 
bizness. mniSvnelovania, industriis riskis Sefaseba. anu im sferosi, 
sadac Sesafasebeli kompania saqmianobs. am etapze mxedvelobaSi 
miiReba kompaniis specifikuri riskebi, kerZod, misi damokidebuleba 
konkurentebTan da mdgomareoba bazarze. am etapze sareitingo 
kompania did yuradRebas uTmobs menejmentis Sefasebas. 
 rodesac sareitingo kompania amowmebs riskebs, is 
Tavdapirvelad aanalizebs biznesis risks, Semdeg ki_ finansur 
risks. 
 finansuri riskis Sefasebisas mowmdeba kompaniis SesaZlebloba, 
gadaixados valdebulebebi da gauZlos ,,Soks“. am etapze 
SesaZlebelia Sesafasebeli kompaniis Zlieri da susti mxareebis 
gamovlena. finansuri riskis analizi, pirobiTad, SeiZleba daiyos 
oTx nawilad: sabuRaltro balansis analizi, rentabelurobis 
analizi, finansuri saxsrebis generirebis analizi, likvidurobis 
analizi.278 
 aRniSnuli SeiZleba grafikulad Semdegnairad gamoisaxos. 
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4.4. reitingi, rogorc sareitingo kompaniis saqmianobis Sedegi 

 
 sareitingo kompaniis saqmianobis Sedegs warmoadgens reitingi. 
reitingi gamoisaxeba erT simboloSi, romelic pirvelad 1909 wels 
Moody's sareitingo kompaniam gamoiyena. reitingis sxvadasxva saxis 
klasifikacia arsebobs, radgan TiToeul sareitingo kompanias Tavisi 
aqvs. SeiZleba simbolika erTi iyos, magram SinaarsiT 
gansxvavdebodes sareitingo kompaniebis mixedviT.279 reitingi 
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gamoixateba konkretuli simboloTi. marTalia, sareitingo kompaniebs 
reitingis gansxvavebuli Skala aqvT, magram maT Soris aris 
msgavsebac. yvelaze gavrcelebuli reitingis Skala, romelic 
Seadgina jon fitCma, gamoiyeneba ori wamyvani sareitingo kompaniis 
Fitch-is, S&P-isa da amasTanave ramdenime mcire sareitingo kompaniis 
mier.280 samive wamyvani sareitingo kompaniisTvis umaRlesi kategoriis 
reitingi gamoixateba ,,AAA“ simboloTi, Tumca gansxvavebuli 
variaciiT: Moody's-Tvis Aaa,Aa1,...,A3 da AAA, AA+,...,A darCenili ori 
sareitingo kompaniisTvis. Semdegi safexuri gamoixateba ,,B“ 

simboloTi: Moody's Baa1,Baa2,...,B3 da BBB+,BBB,...,B- Fitch-is da S&P-
sTvis. arasainvesticio klasis reitingebTan aris mcire gansxvaveba. 
S&P aqvs eqvsi done da gamoixateba Semdegi simboloebiT 
CCC+,CCC,...,D, xolo Fitch-is SemTxvevaSi: CCC,CC,....,D. Moody's-is  aqvs 
xuTi done: Caa1, Caa2, Caa3, Ca, C.

281
 Moody's-is sistema adre ufro 

msgavsi iyo danarCeni ori sareitingo kompaniis sareitingo Skalis, 
Tumca 1982 wels Moody's sareitingo kompaniam Secvala reitingis 
sistema da reitingis TiToeul kategorias daumata cifrebi 1, 2, 3. es 
cvlileba gamowveuli iyo Moody's-is ubralo gadawyvetilebiT, 
gadasuliyo reitingis erTi sistemidan meoreze da ar iyo 
dakavSirebuli reitingis Sinaarsis rame konkretul cvlilebasTan 
an gaumjobesebasTan.282 
  reitingis kategoriebis gansazRvriT, miviRebT ori saxis_ 
,,karg“ da ,,cud“ reitings. investorebi Tavs ikaveben im fasiani 
qaRaldebis yidvisgan, romelsac miniWebuli aqvs ,,cudi“ reitingi. 
faqtobrivad, praqtikaSi reitingi aris yovelTvis ,,kargi“, radgan 
,,cudi“ reitingi zogadad reitingis uaryofas niSnavs.283 
 gamoyofen aseve sainvesticio da arasainvesticio klasis 
reitings. qvemoT mocemuli cxrili gvaCvenebs, Tu rogor gamoiyureba 
reitingis Skala wamyvan sareitingo kompaniebSi. cxrilSi aRwerilia 
rogorc grZelvadiani, ise moklevadiani reitingi. aqve unda 
aRiniSnos, rom suverenuli reitingisTvis, emitentisTvis, iseve 
rogorc struqturirebadi finansuri produqtisa da fasiani 
qaRaldebisTvis, ZiriTadad, xdeba grZelvadiani reitingis miniWeba. 
Sesabamisad, naSromSi Rrmad ar aris ganxiluli moklevadiani 
reitingi. 
 cxrilSi mocemuli reitingis kategoriebi SeiZleba 
Semdegnaerad ganimartos: Aaa/AAA/AAA- warmoadgens premium klasis 
reitings, anu umaRlesi kategoriis reitings. Aa3/AA-/AA- mde 
reitingi ganimarteba, rogorc maRali xarisxis reitingi, anu 
usafrTxo investicia, romelsac axlavs gadaxdisunarianobis 
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umniSvnelo riski, Tumca grZel periodze Znelad Sefasebadi. A3/A-/A- 

mde ganixileba saSualoze maRali klasis reitingad. usafrTxo 
investiciad, im SemTxvevaSi, Tu winaswar Seucnobeli movlenebi ar 
gaauaresebs mTlianad ekonomikas da im industrias, sadac 
Sefasebuli obieqti moqmedebs. Baa3/BBB-/BBB-mde warmoadgens 
saSualoze dabali xarisxis reitings_ saSualod kargi sainvesticio 
reitingi. ekonomikuri mdgomareobis gauaresebis SemTxvevaSi 
gadaxdisunarianobis problemebi. Ba3/BB-/BB-mde arasainvesticio 
spekulatiuri klasis reitingia. aseTi reitingis pirobebSi, 
situaciis gauaresebisas savaraudoa gadaxdisunarianobis dadgoma, 
B3/B-/B-mde gansakuTrebulad spekulaciuri reitingi, 
maRalspekulatiuri investicia. mdgomareobis gauaresebis SemTxvevaSi 
gadaxdisunarianobis dadgomis albaToba didia. gansxvaveba SeimCneva 
bolo kategoriis reitingebSi. Moody's-sa da S&P-Si xdeba 
kategoriebad CaSla; kerZod, Caa3/CCC-mde  substanciuri riskis 
Semcveli reitingi_ mdgomareobis mxolod xelsayreli ganviTarebis 
SemTxvevaSi, ar dadgeba gadaxdisunarianoba.  Ca/C-mde gamoxatavs 
defoltis mdgomareobas situaciis gaumjobesebis mcire 
perspeqtiviT. Fitch-is SemTxvevaSi, es orive gaerTianebulia erT 
simboloSi CCC. bolo klasis reitingi ganisazRvreba C/D/DD -mde da 
warmoadgens defoltis maCvenebel reitings, romlis Sedegic 
gadaxdisuunarobaa. 
 

MMoody's Standar & Poor's  Fitch  

grZelvadiani moklevadiani grZelvadiani Mmoklevadiani grZelvadiani moklevadiani 

Aaa 

P-1 

AAA 

A-1+ 

AAA 

F1+ 
Aa1 AA+ AA+ 

Aa2 AA AA 

Aa3 AA- AA- 

A1 A+ 
A-1 

A+ 
F1 

A2 A A 

A3 
P-2 

A- 
A-2 

A- 
F2 

Baa1 BBB+ BBB+ 

Baa2 
P-3 

BBB 
A-3 

BBB 
F3 

Baa3 BBB- BBB- 

Ba1 

Not Prime 

BB+ 

B 

BB+ 

B 

Ba2 BB BB 

Ba3 BB- BB- 

B1 B+ B+ 

B2 B B 
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B3 B- B- 

Caa1 CCC+ 

C CCC C 

Caa2 CCC 

Caa3 CCC- 

Ca 
CC 

C 

C 

D - 

DDD 

- - 
DD 

- 

 
 Tu rogor midian sareitingo kompaniebi TavianT saboloo 

,,ganaCenamde“ da ra kriteriumebiT gamoxataven mxolod erTi 
simboloTi, kompaniebis profesiul saidumloebas warmoadgens. 
reitingis Sedgenis procesis dasrulebis Semdeg dgeba sareitingo 
angariSi, romelic Seicavs cnobebs im informaciis Sesaxeb, rac 
safuZvlad daedo sareitingo kompaniebis gadawyvetilebas, Tumca ar 
Seicavs informacias imis Sesaxeb, Tu rogor iqna Sefasebuli 
TiToeuli faqtori da ra gavlena iqonia man saboloo 
gadawyvetilebaze.284 ra Tqma unda, amiT reitingis gamWvirvaloba 
mcirdeba da eWvs qveS dgeba reitingis xarisxis sakiTxic, romelic 
dRes ganxilvis aqtualur sagans warmoadgens. 
 

4.5. reitingis xarisxi 
 

 ,,xSirad gaigebT, rom yvelaferi rac brwyinavs oqro ar aris“ 
Seqspiri285 

 
 sareitingo kompaniebi reitingebis xarisxTan mimarTebiT xSirad 
eqcevian kritikis qveS. miiCneven, rom ,,emitentis gadaxdis“ modelma 
xeli Seuwyo 2008 wlis finansur kriziss, radgan arasaTanadod iyo 
Sefasebuli fasiani qaRaldebi.286 dRevandeli ekonomikuri garemo 
ufro riskis Semcvelia, vidre adre iyo, amitom kompaniebs ufro 
didi Zalisxmeva sWirdebaT imisTvis, rom miiRon maRali xarisxis 
reitingi.287 
 sareitingo kompaniebis mier reitingSi cvlilebebis 
ganxorcielebisaTvis dadgenili kriteriumebi sakmaod mkacria, 
amasTan isini TiTqos yovelTvis dagvianebiT da nela axdenen 
reitingis Secvlas. sareitingo kompaniebi amboben, rom reitingis 
stabiluroba Zalian mniSvnelovania. Sesabamisad, masSi cvlilebis 
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ganxorcieleba xdeba maSin, rodesac unda moxdes misi radikaluri 
Secvla. xSirad skeptikurad uyureben im faqts, rom reitingi raime 
damatebiTi informaciis Semcvelia.288 
 reitingebze dayrdnoba xdeba riskis Sesafaseblad. reitings 
iyeneben magaliTad, komerciuli bankebi, sadazRveo kompaniebi da 
sapensio fondebi. eseni arian institutebi, romlebsac exebaT 
reitingTan dakavSirebuli maregulirebeli normebi. investorTa 
umravlesobas SeuZlia mxolod iseTi fasianiQqaRaldis SeZena, 
romelsac miniWebuli aqvs sainvesticio klasis reitingi. Sesabamisad, 
reitingis momxmarebeli, investori, miiRvwis swori reitingisken. amis 
sawinaaRmdegod, kompaniebi miiswrafian maTTvis xelsayreli 
reitingisken, rac pirdapir amcirebs kapitalis xarjebs. aqedan 
gamomdinare, rCeba STabeWdileba, rom emitentebisTvis didi 
mniSvnelobis matarebeli araa reitingi sworia, Tu ara. sareitingo 
industriis am Tvisebam kiTxvis niSnis qveS daayena reitingis 
xarisxi.289  
 bolo wlebis finansurma krizisma sagrZnoblad daaziana 
sareitingo kompaniebis reputacia. bankebis, suverenebisa da 
kompaniebis finansuri gamZleoba umTavresia analitikosebisTvis, 
maregulireblebisTvis.  bolo dros ganxilvis sagans warmoadgens, 
Tu ramdenad SeuZliaT sareitingo kompaniebs swori reitingis 
Sedgena. reitingze dayrdnobis sawinaaRmdegod xSirad moaqvT is 
argumenti, rom ar arsebobs aranairi garantia imisa, rom sareitingo 
kompaniebi ukeT Seafaseben kreditis risks, vidre TviTon bankebi. 
amasTan sareitingo kompaniebs ara aqvT da verc eqnebaT winaswari 
informacia bazris monawilis gauTvaliswinebeli SemTxvevebisa da 
kompanis gakotrebis (aralikvidurobis) xarisxis Sesaxeb.290 
 sareitingo kompaniis erT-erTi mniSvnelovani amocanaa amoavsos 
informaciuli vakuumi. reitingis informaciulobaze sxvadasxva 
Sefaseba arsebobs literaturaSi: erTni miiCneven, rom reitingi 
eyrdnoba sajarod xelmisawvdom informacias, amitom misi 
gamoqveyneba bazrisTvis Sedegis momtani ar aris da ar iwvevs 
aranaer reaqcias. meore hipotezis mixedviT, reitingi sajaro 
informaciis garda, aseve eyrdnoba kerZo informacias, anu 
informacias, romelsac is menejmentisgan iRebs. Sesabamisad, mis 
gamoqveynebas bazris mxridan reaqcia unda mohyves.291 sainteresoa 
daisvas kiTxva, reitingSi yvela sareitingo kompaniis mier 
ganxorcielebul cvlilebas mosdevs Tu ara bazris mxridan 
erTnairi reaqcia?292 literaturaSi naCvenebia, rom pozitiur 
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reitings, amasTan reitingSi pozitiur cvlilebas didi gavlena ara 
aqvs bazarze da xSirad SeumCnevelic ki rCeba. samagierod, 
SesamCnevia bazris reaqcia negatiur reitingebTan mimarTebiT.293 
bazars, ZiriTadad, maSin aqvs reaqcia reitingebze, rodesac xdeba 
reitingis negatiuri cvlileba, anu misi dawevis SemTxvevaSi.294 
 rogorc zemoT iyo ganxiluli, kompaniis reitingis Sedgena 
sxvadasxva komponentis analizisgan Sedgeba. mniSvnelovania, rom 
maTi Sefaseba iyos zusti, radgan am analizis safuZvelze sxvadasxva 
gadawyvetilebis miReba xdeba. sakredito reitingi SeiZleba aseve 
gamoyenebul iqnas, rogorc mosalodneli safrTxis 
gamafrTxilebeli niSani. mas SeuZlia winaswar aCvenos da 
SesaZlebeli gaxados finansuri krizisis Tavidan arideba, Tumca 
amisTvis is unda iyos zusti.295 reitingis sizuste damokidebulia or 
elementze: 1) pirvel rigSi, informaciis sizusteze, romelic 
safuZvlad udevs reitings; 2) meore rigSi, mniSvnelovania monacemebi 
Sesafasebeli fasiani qaRaldis sakredito riskis istoriis Sesaxeb. 
Tu es ori saxeze gvaqvs, maSin sareitingo kompanias SeuZlia 
Seadginos swori reitingi, yovel SemTxvevaSi, Teoriulad mainc. 
rodesac informacia, romelic gaaCnia sareitingo kompanias, aris 
saeWvo, maSin reitingi SeiZleba iyos gamousadegari, an ufro metic, 
zianis momtani.296 2009 wels miiCnevdnen, rom swored reitingis 
aradrouloba iyo mravali kompanis gakotrebis mizezi. Tu 
sareitingo kompaniisTvis marTlac mniSvnelovania reputacia, isini 
yvelanairad unda ecadon, miiRon zomebi imisaTvis, rom reitingSi 
cvlilebis ganxorcieleba moxdes droulad. maregulirebeli 
swored reitingis ,,droulobaze“ akeTebs aqcents, Tumca unda 
gaviTvaliswinoT is, rom reitingis droulobasTan erTad saWiroa 
reitingis sizustis dacva. warmovidginoT SemTxveva, roca 
sareitingo kompaniam gamoaswora drosTan dakavSirebuli problema, 
dawia reitingi garkveuli periodiT adre, Tumca aRmoCnda, rom 
reitingSi cvlileba saerTod ar iyo saWiro.297 amrigad, mxolod 
reputacia ar warmoadgens maRali xarisxis reitingis garantias.298 
 emitentTa umravlesoba reitings ukveTavs rogorc Moody's-is, 
ise S&P-is sareitingo kompaniaSi imis miuxedavad, rom araviTari 
valdebuleba ar gaaCniaT orive sareitingo kompaniaSi SekveTisa.299 
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naSromis gareT aris imis Seswavla, Tu ras moiTxovs bazari 
sinamdvileSi da ramdenad moqmedeben sareitingo kompaniebi am 
moTxovnis Sesabamisad. amis miuxedavad cxadia, rom bazris moTxovna 
erTgvarovani ar aris. Sesabamisad, reitings ar SeuZlia emsaxuros 
bazris yvela monawiles erTnairad. amasTan, Tu reitingi 
investorebis stabilurobis moTxovnas daakmayofilebs, SeiZleba 
mainc dadges iseTi situacia, rodesac investors daainteresebs 
reitingis xarisxis yvela detali, romelic sareitingo kompaniis 
mier daxurul informacias warmoadgens.300 aqtualurma samecniero 
naSromebma gamoavlina reitingis ori Seusabamoba: pirveli, 
kompaniebi xSirad iReben sxvadasxva reitings, sxvadasxva sareitingo 
kompaniisgan, amasTan erTsa da imave periodSi. es Seusabamobad 
aRiqmeba, radgan orive sareitingo kompanias miwodebuli aqvs erTi 
da igive informacia, Sedegi ki aris erTmaneTisgan gansxvavebuli. 
meore, erTi da igive monacemebis mqone sxvadasxva qveyanaSi moqmedi 
kompaniebi sareitingo kompaniebis mier gansxvavebulad aris 
Sefasebuli. igulisxmeba ori, identuri finansuri mdgomareobis 
mqone kompania, romelsac, logikurad, erTnairi reitingi unda 
mieniWos.301 maregulirebeli, rogorc wesi, sxvadasxva sareitingo 
kompaniis mier gamoSvebul reitings identurad aRiqvams. reitingSi 
gansxvavebis arsebobis SemTxvevaSi ki, iyenebs ufro maRal reitings. 
sainteresoa daisvas kiTxva: kompaniebi maRal reitings mxolod imis 
gamo xom ar adgenen, rom reitingis Sedgena dakveTis safuZvelze 
xdeba?302 
 dreqselis universitetis profesorma jozef mason-ma303 
ganacxada, rom saboloo jamSi msoflio mivida daskvnamde, rom 
sareitingo kompaniebma icodnen rasac akeTebdnen. investorebi 
yovelTvis darwmunebulebi iyvnen SefuTuli fasiani qaRaldebis 
sikargeSi, radgan isini sareitingo kompaniis mier iyo Sedgenili. 
Sesabamisad, maTi reitingi TiTqos gayidvaze Tanxmobad aRiqmeboda. 
amasTan, sareitingo kompaniebi ZiriTadad sainvesticio klasis 
reitingebs adgendnen. maT reitingis daweva mas Semdeg daiwyes, rac 
yvelasTvis naTeli gaxda fasiani qaRaldebis realuri mdgomareoba. 
investorebs ki xelSi eWiraT CanTa, romelic carieli iyo.304 
 miiCneven, rom garkveuli problemebi moixsneba, Tu gaizrdeba 
konkurencia reitingis bazarze. magram unda gaviTvaliswinoT am 
mimarTulebis meore mxrec. kerZod, aris safrTxe, rom sareitingo 
industriaSi konkurenciis gazrda gamoiwvevs reputaciuli meqanizmis 
gauaresebas, Sedegad gauaresdeba reitingis xarisxi.305 
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 maregulirebeli moiTxovs ,,xarisxian reitings“, midis kamaTi 
reitingis xarisxTan dakavSirebiT, Tumca termini ,,reitingis 
xarisxi“ arsad ganmartebuli ar aris. ra kriteriumebs unda 
akmayofilebdes reitingi, rom CavTvaloT xarisxianad? samecniero 
sferoSi iSviaTad xvdeba am terminis Sinaarsis kvleva. unda 
gaviTvaliswinoT, rom teqnikuri da urTierTobrivi xarisxi, orive, 
aris reitingis Semadgeneli nawili. es imitom, rom drouli 
reitingis SedgenisaTvis sareitingo kompaniam unda awarmoos da 
SeinarCunos urTierToba emitentTan.306 am sakiTxiT dainteresebuli 
mcire raodenobis kvlevebis Sedegad Camoyalibda ,,reitingis 
xarisxis“ 14 hipoteza, romelsac  reitingi da sareitingo kompania 
unda akmayofilebdes investorebis, emitentebis da sxva 
dainteresebuli pirebis azriT: 
 
1. reputacia_ sareitingo kompanias unda gaaCndes reputacia bazris 

monawileebis TvalSi; 
2. eqsperti_ sareitingo kompania aRqmuli unda iyos, rogorc 

eqsperti kreditis analizis SedgenaSi; 
3. meTodologia_ reitingis Sedgenis dros, sareitingo kompania 

unda iyenebdes iseT meTodologias, romelic eWvs ar badebs; 
4. drouli- sareitingo kompaniam regularulad unda gadaamowmos 

reitingi, raTa mudmivad gamoxatavdes Sefasebuli obieqtis 
aqtualur mdgomareobas; 

5. damoukidebloba_ sareitingo kompania unda iyos obieqturi da 
unda gauZlos emitentis mxridan raime saxis zewolas; 

6. Sida procesi_ sareitingo kompaniam unda Seqmnas adamianuri 
resursebis menejmenti da hyavdes kvalificiuri TanamSromlebi; 

7. momsaxurebis xarisxi_ sareitingo kompania unda reagirebdes da 
mudam mzad unda iyos, daakmayofilos investorisa da emitentis 
interesi. Sesabamisad, unda gasces maT yovel kiTxvas pasuxi; 

8. Rirebulebebi da normebi_ sareitingo kompanias unda gaaCndes 
iseTi Rirebulebebi da normebi, rogorsac misi momxmarebeli 
elodeba; 

9. ndoba_ sareitingo kompania bazris monawilem unsa aRiqvas 
sandod; 

10. emitentze orientirebuloba_ sareitingo kompania unda uwevdes 
emitents maRali xarisxis momsaxurebas; 

11. investorze orientirebuloba_ investorisTvis sareitingo 
kompania unda axorcielebdes maRali xarisxis momsaxurebas; 

12. kooperacia/TanamSromloba_ sareitingo kompania efeqtianad unda 
axorcielebdes komunikacias bazris monawileebTan; 

13. gamWvirvaloba_ reitingis Sesaxeb gadawyvetileba naTeli unda 
iyos bazris monawileebisaTvis; 
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14. momsaxurebis paketi_ sareitingo kompania, reitingis Sedgenis 
garda, bazars unda sTavazobdes sxva damatebiT momsaxurebas.307 

 realuri reitingis Sedgenamde, sareitingo kompaniebi winaswari 
Sefasebis safuZvelze adgenen daaxloebiT reitings, emitents eZleva 
SesaZlebloba, ivaWros reitingiT da moZebnos sareitingo kompania, 
romelic misTvis yvelaze misaReb reitings Seadgens. interesTa 
konfliqti gamowveulia sareitingo kompaniis gaumWvirvalobaSi, 
reitingis Sedgenis dros gamoyenebul meTodebsa da reitingis 
procedurebTan mimarTebiT. aseTi bundovani procesis farglebSi, 
investorisTvis Znelia, misdios reitingis xarisxs da gaarkvios, Tu 
rogor aris is miRebuli. is, rom sareitingo kompaniebi sajaros ar 
xdian TavianT meTodologias, aseve aZnelebs imis monitorings, Tu 
ra doneze viTardeba isini. amasTan, sareitingo kompaniebi 
sargebloben samarTlebrivi dacvis imunitetiT, radgan yovelTvis 
aRniSnaven, rom reitingi gamoxatavs mxolod maT azrs 
gadaxdisunarianobis Sesaxeb.308 sareitingo kompaniebs TiTqos 
urCevniaT, rom maTi reitingi naklebad zusti iyos, samagierod ki 
maqsimaluri Semosavali miiRon.309 amrigad, SesaZloa, Tu 
davukvirdebiT, emitentsac igive interesi amoZravebdes da misTvisac 
prioritetuli iyos xelsayreli reitingis miReba. TiTqos amis 
Sesaxeb investorebmac ician, magram isini mainc agrZeleben reitingis 
SeZenas. am praqtikis fonze, paradoqss warmoadgens investorebis, 
emitentebis reaqcia araxelsayreli, dabali klasis reitingis dros. 
yovelive es pirdapir kavSirSia interesTa konfliqtTan, romelic 
sareitingo kompaniebis regulirebis TavSi iqneba ganxiluli. 
 

4.6. reitingis funqcia da mniSvneloba 
 
 imis miuxedavad, rom sareitingo kompaniebi da maTi reitingi 
kritikis obieqts warmoadgens, ar SeiZleba ar aRiniSnos is 
funqciebi, romelic mas gaaCnia. logikuria, davaskvnaT, rom 
,,reitings“ garkveuli upiratesobebis miniWeba SeuZlia Sefasebuli 
erTeulisTvis. amis Tqmis safuZvels iZleva Tundac is faqti, rom 
realurad gaCnda maTi Seqmnis aucilebloba.  
 reitings, maregulirebeli funqciis garda, gaaCnia sxva 
daniSnulebac. iqidan gamomdinare, rom maregulirebeli funqcia 
reitingis istoriul nawilSi iqna ganxiluli, am etapze yradReba 
gamaxvilebuli iqneba reitingis sxva funqciebze. 
 fasiani qaRaldebis bazari, romlisTvisac iqmneba reitingi, 
warmoadgens informaciis gacvlis bazars. daaxloebiT 20 wlis win, 
niu-iorkis safondo birJis xelmZRvaneli m. felani amtkicebda, rom 
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safondo birJas informaciis gacvlis bazari unda rqmeoda. niSa, 
romelsac sareitingo kompaniebi ikaveben, aris ,,informaciis 
asimetriuloba“, romelic warmoiSoba auTsaider investorsa da 
insaiders Soris. realoba Semdegnairia_ rac ar unda gamWvirvale 
iyos kompaniis saqmianoba, insaiderma yovelTvis icis auTsaiderze 

meti.310 amrigad, reitingis daniSnulebaa aRmofxvras informaciuli 
asimetriuloba emitentsa da kreditors Soris.311 sareitingo 
kompanias gaaCnia informaciis ,,Semgroveblis“ roli imdenad, 
ramdenadac reitingis Sesadgenad isini agroveben da aanalizeben 
kreditis xarisxis SefasebisaTvis saWiro yvela mniSvnelovan 
informacias. Semdeg ki miRebul Sedegs investorebisTvis, finansuri 
analistikosebisTvis da bazris sxva monawileebisaTvis xdian 
sajaros.312 sareitingo kompaniebi qmnian cud aminds, Tumca ar 
SeiZleba misi, rogorc amindis prognozis, ganxilva.313 ar iqneba 
marTebuli imis Tqma, rom yvela investori eyrdnoba reitings, magram 
isic unda aRiniSnos, rom umetesobas ar aqvs SesaZlebloba, TviTon 
Caataros fasiani qaRaldis xarisxis kontroli, amitom brmad endoba 
reitings, rogorc informacias.314 upirvels yovlisa, reitingi aris 
investorebis informaciis wyaro. misi Seqmnis istoriuli adresatebi 
swored finansuri bazris monawileebi iyvnen. finansur bazarze 
Tavisi mosazrebis dafiqsirebiT, sareitingo kompaniebi zrdian  
bazris efeqtianobas da amcireben danaxarjebs, rogorc 
emitentebisTvis, ise investorebisTvis.315 informaciis asimetriuloba 
saxeze gvaqvs maSin, rodesac gamyidveli myidvelze met informacias 
flobs produqtis xarisxis Sesaxeb da amavdroulad, ar SeuZlia es 
informacia miawodos myidvels.316  
 emitenti ar awvdis saidumlo informacias investors. 
Sesabamisad, sareitingo kompanias imisTvis iyenebs, rom misTvis 
naklebad zianis momtani saSualebiT, cnobili gaxados saidumlo 
informacia.317 maSasadame, Tavdapirvelad unda gamovyoT reitingis 
informaciuli funqcia. 
 reitingi subieqturi mosazrebaa. marTalia, sareitingo 
kompaniebi iyeneben mraval obieqtur faqtors, Tumca Sefasebis 
procesi mainc subieqturi procesia. Sesabamisad, es aris azri, 
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romelic damyarebulia adamianebis Sefasebaze da ver vityviT, rom is 
swori an arasworia da amasTanave ar warmoadgens kreditis xarisxze 
garantias. reitingi bunebrivad subieqturi movlenaa, radgan 
obieqturad aravis SeuZlia ganWvritos momavali. sakredito reitingi 
sxva informaciisgan gansxvavdeba informaciis gadmocemis formatiT. 
sareitingo kompaniis mier gamoqveynebul TiToeul reitings gaaCnia 
ori komponenti: erTi reitingis garegnuli mxare, anu simbolo, 
romelic gamoxatavs sareitingo kompaniis mosazrebas, da meore 
TandarTuli angariSi, romelic ganmartavs im mizezebs, Tu ratom 
iqna miniWebuli esa Tu is reitingi. reitings mniSvnelobas matebs is 
faqti, rom is advilad gasagebia da ar saWiroebs konkretuli enis 
codnas.  SeiZleba iTqvas, rom es aris umTavresi mizezi, ratomac 
gaxda sakredito reitingi aseTi mniSvnelovani globalur finansur 
bazarze. mokle da standartuli reitingis simbolo advilad 
gasagebia da swrafad aRqmadia bazris yvela monawilisTvis imis 
miuxedavad, aris Tu ara is finansuri eqsperti da ra enaze 
saubrobs.318 amrigad, reitingi mniSvnelovania misi simartivis gamo. 
aqedan gamomdinareobs reitingis globaluri funqcia. 
 reitings aseve SeiZleba hqondes imijis da marketinguli 
funqcia. qveynebs, romlebsac ar aqvT reitingi arian an 
gadaxdisuunaroebi, an zedmetad mdidrebi imisaTvis, rom isesxon. 
isini aseTad miiCneven TavianT Tavs, an aseTad miCneulebi arian 
bazris mier.319 Tumca qveynebs, romlebsac reitingi ara aqvs 
miniWebuli, Teoriulad aqvs imis Sansi, rom hqondes imaze meti 
reitingi, vidre iTvleba, rom maT aqvT. reitingi gavlenas axdens 
finansuri instrumentis struqturaze, aseve investorebis 
gadawyvetilebaze. mTavrobas an kompanias, romelsac surs, rom 
gamouSvas fasiani qaRaldi, cdilobs miiRos reitingi, radgan is 
fasiani qaRaldis gayidvas ufro martivs xdis, nawilobriv ki 
imitom, rom mraval institucionalur investors SeuZlia mxolod  
sainvesticio klasis SemoTavazebebis yidva.320 ori saxis reitingi 
arsebobs: erTi obligaciebis reitingi, romelic miniWebuli aqvs 
amerikis SeerTebuli StatebSi sajarod SemoTavazebul TiTqmis 
yvela obligacias da meore, kompaniebis reitingi, romelsac gascems 
samive wamyvani sareitingo kompania. emitentebs reitingis mopoveba 
mravali mizezis gamo esaWiroebaT. maT Soris: maTi obligaciebis 
Rirebulebis gazrdisTvis, bizneswreebSi ndobis amaRlebisTvis, 
amasTan fasiani qaRaldebia im invetorebze miyidvisTvis, romlebic 
Sefasebul fasian qaRaldebs aniWeben upiratesobas.321  
 reitingi gamoiyeneba rogorc riskis sazomi. sareitingo 
kompaniis funqciaa kreditis riskis Sefaseba, sxvadasxva 
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saSualebebis Seqmna, raTa erTmaneTisgan gaimijnos sxvadasxva 
fasiani qaRaldebis emitentebi, bazris monawileTaTvis kreditis 
riskTan dakavSirebuli saerTo standartebis SeTavazeba.322 
 sakredito reitings didi mniSvneloba aqvs dafinansebis 
xarjebTan mimarTebiT. amasTan, mniSvneloba ar aqvs es iqneba kerZo 
kompania Tu suverenuli mevale.323  
 kompaniis menejerebi reitings mxedvelobaSi iReben kapitalis 
formirebasTan dakavSirebiT gadawyvetilebis miRebis dros.324 es am 
mimarTulebiT Catarebulma kvlevebmac aCvena, rom aseT dros 
kompaniis SigniT did mniSvnelobas aniWeben sakredito reitings.325 
 sam wamyvan sareitingo kompanias akisria e.w. ,,gate keeper“-is 
funqcia. misi Sedgenili reitingi gavlenas axdens kapitalis bazarze 
suverenis an kompaniis Sesvlaze. 2010 wlisTvis, daaxloebiT 65 
ganviTarebad qveyanas hqonda miniWebuli reitingi wamyvani sareitingo 
kompaniis mier. aqedan, umravlesoba Rarib qveyanasa da 12 maRali 
Semosavlebis mqone saxelmwifos warmoadgenda. zogadad, iTvleba, 
rom reitingis arqona SeiZleba iyos uaresis momtani 
saxelmwifosTvis imdenad, ramdenadac is SeiZleba imaze metad 
Seafason riskis matareblad, vidre sinamdvileSia.326 sakredito 
reitings didi mniSvneloba aqvs dafinansebis xarjebTan mimarTebiT. 
amasTan mniSvneloba ar aqvs es iqneba kerZo kompania, Tu suverenuli 
mevale.327 fasiani qaRaldi warmoadgens kompaniisTvis dafinansebis 
xelsayrel gzas. msesxebeli eyrdnoba kompaniis finansur siZlieres, 
romelic gamoxatavs mis SesaZleblobas, Seasrulos aRebuli 
valdebuleba. kompania metad aris dainteresebuli am saxis 
dafinansebiT, radgan is ufro iafia, vidre sabanko sesxi. aqedan 
gamomdinare, fasiani qaRaldebis meSveobiT mokle vadaze gaTvlili 
dafinansebis mopovebisaTvis kompania dainteresebulia, SeinarCunos 
Sesabamisi, maRali klasis reitingi. amasTan, investiciebis mozidvis 
perspeqtiviT dainteresebul kompanias ufro sWirdeba reitingi, 
vidre im kompanias, romelsac msgavsi perspeqtiva ar gaaCnia.328 
 investorebi amboben, rom maT dakarges uamravi fuli iseTi 
saxis fasian qaRaldebSi investirebisas, romelsac miniWebuli hqonda 
maRali klasis reitingi. reitingisadmi undoblobam gamoiwvia 
fulisa da kreditis bazris uprecendento gayinva. maregulirebeli 
moiTxovs reitingis meTodologiisa da sareitingo kompaniis 
biznesis modelis Riaobas. es yvelaferi ufro cudis momtania, vidre 
kargis. SesaZlebelia reitingis sakiTxis mogvareba, Tumca arasworma 
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nabijebma SeiZleba es procesi sagrZnoblad Seaferxos. sareitingo 
kompaniebs swored maregulirebeli miuZRoda win. maTi saSualebiT 
gaxdnen isini globaluri finansuri krizisis dadgomis monawileebi. 
reitingi ar aris arc garantia, arc dapireba imaze, rom emitenti 
gadaixdis nakisr valdebulebas. SeiZleba iTqvas, rom reitingis 
Sedgena kvlevis Catarebas gavs. cud kvlevas SesaZloa swori 
winaswari daskvnebi mohyves da piriqiT. mkvlevrebs yovelTvis 
iRbali unda hqondeT imaSi, rom maT mier winaswar Sedgenili 
analizi marTali aRmoCndeba. sareitingo kompaniebs ar sWirdeba 
TavianTi reitingis pativscema. reitingisTvis mniSvnelovania is, rom 
mas scnobdes rac SeiZleba meti adamiani.329   
 

4.7. saqarTvelos reitingis Sedgena 
 

 saqarTvelos suverenuli reitingi, iseve rogorc sxva 
danarCeni warmoadgens dakveTis safuZvelze Sedgenil reitings. 
gansakuTrebiT yuradsaRebia suverenuli reitingis sakiTxi, radgan 
gadaxda xdeba saxelmwifo biujetidan. 
 saqarTvelos reitingi warmoadgens iseTi saxis reitings, 
romelic dakveTis safuZvelze aris Sedgenili, anu am konkretul 
SemTxvevaSi saqarTvelo gamodis emitentis rolSi, romelic 
sakuTari reitingisTvis ixdis fuls. sainteresoa, anazRaurebis 
sakiTxi, anu konkretulad, ramdeni ujdeba saqarTvelos msoflios 
wamyvani sareitingo kompaniebis momsaxureba. biujetSi 
gaTvaliswinebulia xarjebi sareitingo momsaxurebisaTvis. pirveli 
reitingi saqarTvelom 2008 wels miiRo. am dros saqarTvelos 
finansTa saministros xarjebSi 2008 wlis saxelmwifo biujetis 
(Tavi V- saqarTvelos saxelmwifo biujetis asignebebi) suverenuli 

reitingisa da sagareo valis marTvisa da refinansirebisaTvis (25.01.07) 

gaTvaliswinebuli iqna 5,9 milioni lari330. 2009 wlis biujetis gegmaSi 
mxolod qveynis suverenul reitingTan dakavSirebuli xarjebisaTvis 400 

aTas lari (23.01.06)331, xolo 2010 wlis gegmaSi 350 aTasi lari iyo 

gaTvaliswinebuli (23.01.08)332. faqtobrivma sabiujeto xarjebma qveynis 
suverenuli reitingisaTvis Seadgina: 2008 wels_ 2865 aTasi lari, 2009 

wels_ 14742 aTasi lari, 2010 wels_ 350 aTasi lari. 2011 wlis saxelmwifo 
biujetis gegmaSi reitingisaTvis 400 aTasi lari iyo 

gaTvaliswinebuli.333 2011 wels daixarja 5,493.6.334  2012 wels 
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suverenuli reitingisTvis ganisazRvra 400 aTas lari.335 2014 wels_ 
387 aTasi lari.336 
 

rekomendacia: saqarTvelos samarTlebriv sistemaSi daZleul unda 
iqnas suverenul reitingebTan dakavSirebiT arsebuli samarTlebrivi 
vakuumi. kanonmdebelma zustad unda daadginos rodis, vis mier, ra 
SemTxvevaSi da ra procedurebis dacviT unda moxdes saxelmwifos 
mier sareitingo kompaniebis momsaxurebis Sesyidva. amasTan, 
aRniSnuli momsaxurebis Sesyidvis Sesaxeb norma unda moeqces 
saxelmwifo Sesyidvebis Sesaxeb kanonmdeblobaSi (saqarTvelos 
kanoni ,,saxelmwifo Sesyidvebis kanoni“). xolo am momsaxurebisaTvis 
xarjebis gawevis wesi unda gaiweros saqarTvelos kanonSi 
,,sabiujeto kodeqsi“.  

 
V. sareitingo kompaniis regulireba 

 
 sareitingo kompaniebis regulirebis sakiTxi metad sainteresoa 
im TvalsazrisiT, rom ar arsebobs erTiani maregulirebeli 
dokumenti, romelic sareitingo kompaniis saqmianobis yvela sferos 
daaregulirebda. winamdebare naSromSi ganxilulia is 
maregulirebeli dokumentebi, romelic miRebulia amerikis 
SeerTebul Statebsa da evropis kavSirSi. pasuxismgeblobis sakiTxi 
naCvenebia germaniis magaliTiT da am WrilSi vexebiT germanul 
samarTals. sareitingo kompaniis regulirebaze saubrisas SegviZlia 
gamovyoT sami faza: deregulireba, regulireba da TviTregulireba. 
globalur finansur krizisamde periodi warmoadgens deregulirebis 
fazas, krizisis Semdegomi periodi_ ki regulirebis fazas, xolo am 
ors paralelurad mihyveba sareitingo kompaniebis mier 
TviTregulirebis faza. pirvel ors mogvianebiT ganvixilavT. ufro 
detalurad SevexebiT maregulireblis damokidebulebasa da im 
problemebs, romelic arsebobda da dResac arsebobs. Tavdapirvelad 
mizanSewonilia im maregulirebeli normebis ganxilva, romlis 
mixedviTad wamyvani sareitingo kompaniebi xelmZRvaneloben.  
 

5.1 sareitingo kompaniis TviTregulireba 
 
 ar SeiZleba yvelaferSi damnaSave sareitingo kompaniebi iyvnen, 
radgan maregulirebeli valdebulia danaSauli masTan erTad gaiyos. 
imis miuxedavad, rom sareitingo kompaniebs didi mniSvneloba hqonda 
finansur bazarze, is regulirebuli ar iyo.337 dRes wamyvanma 
sareitingo kompaniebma maregulirebeli normebis gaTvaliswinebiT 
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Seadgina Sidaganawesebi, qcevis wesebi, romlis Sesabamisadac 
axorcieleben TavianT saqmianobas. sainteresoa, maTi ganxilva 
wamyvani sareitingo kompaniebis mixedviT.338 
 
Standard & Poor's 

 

 S&P-is maregulirebel dokumentebSi ganmartebulia reitingis 
saxeebi, misi Sedgenis procedura da sakiTxebi interesTa 
konfliqtTan dakavSirebiT. marTalia, zemoT zogadad SevexeT am 
sakiTxebs, Tumca sainteresoa, Tu ra weria uSualod kompaniis mier 
mocemul dokumentebSi. S&P reitingis saxeobebs aerTianebs ori didi 
qolgis qveS: zogadi daniSnulebis reitingi da specialuri 
daniSnulebis reitingi.339  
 zogadi daniSnulebis reitingi SeiZleba iyos rogorc 
emisiis,340 ise emitentis341 reitingi342. am saxis sakredito reitingi 
faravs riskis faqtoris farTo speqtrs da ar aris masStaburad 
SezRuduli. zogi moixseniebs mas, rogorc ,,tradiciul“ sakredito 
reitings. sabolo SedegSi reitingi gamoixateba asoebiT an masze 
cifrebisa da sityvebis damatebiT, raTa Seajamos sareitingo 
kompaniis azri.343 
 S&P-is oficialur dokumentebSi dadgenili wesebis 
Sesabamisad, reitingis Sedgenis dawyeba, ZiriTadad, dakveTis 
safuZvelze xdeba. sareitingo kompania mxolod maSin adgens 
reitings, Tu aris sakmarisi informacia imisaTvis, rom Sedges 
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,,Rirebuli azri“ gadaxdisunarianobis Sesaxeb mas Semdeg, rac 
Catardeba Sesabamisi xarisxobrivi, raodenobrivi da samarTlebrivi 
analizi. analitikosebis jgufi gadaxedavs informacias, romelic 
miiRo rogorc kerZo, ise sajaro wyarodan. ZiriTadad, informaciis 
miReba xdeba damkveTisgan, mrCevlisgan da sxva kerZo wyaroebidan. 
saxelmwifosTvis, finansuri institutebisTvis, sadazRveo 
kompaniebisTvis reitingis Sedgenisas xorcieldeba istoriuli da 
finansuri informaciis analizi, xdeba maTi Sedareba bazarze 
arsebul konkurentebTan.344 S&P pirdapir miuTiTebs, rom is ar 
amowmebs misTvis gadacemuli informaciis  siswores, amitom ar 
adgens reitings, Tu Tvlis, rom informacia arasandoa.345  
 informaciis pirveladma analizma unda daamtkicos, rom 
sareitingo kompaniisTvis miwodebuli informacia sandoa da 
mowodebulia sando wyarodan. aseTad CaiTvleba Tu: 1) informacia, 

romelic iyo auditoris, due diligence-is ganmaxorcielebeli firmis an 
msgavsi tipis organos Sefasebis obieqti; 2) sajaro informacia; 3) 
informacia, romelic adgens emitentis an mesame mxaris 
pasuxismgeblobas gacemuli informaciis arasworobis SemTxvevaSi; 4) 
informacia, romelic marTalia ar awesebs pasuxismgeblobas, magram 
emitenti pirvelad ar ukveTavs reitings. Sesabamisad, mis mier 
miwodebul informacias sareitingo kompania sandod miiCnevs.346  
 menejerTan Sexvedra reitingis procesis nawilia. analitikuri 
jgufis wevrebi xvdebian menejmentis warmomadgenlebs da ganixilaven 
sakvanZo faqtorebs, romelmac SeiZleba gavlena iqonios reitingze.347 
menejmentTan Sexvedra mniSvnelovania. Sexvedra iniSneba rogorc 
Sefasebis procesSi myof, ise momavalSi Sesafasebeli organizaciis 
warmomadgenlebTan. am dros xdeba informaciis Tavmoyra.348  
 reitingis miniWeba damokidebulia komitetze da ara erT 
konkretul analitikosze.349 gadawyvetileba ecnobeba damkveTs da 
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mxolod amis Semdeg xdeba misi gamoqveyneba.350 gamoqveynebamde 
sareitingo kompania ugzavnis Sedegs damkveTs, romelmac unda 
gadaamowmos saidumlo informaciis daculoba, amasTan rame 
faqtobrivi Secdomis arseboba.351 S&P iTvaliswinebs damkveTis uars 
reitingis Sedgenaze. reitingis gamoqveynebamde jer kidev aris 
SesaZlebloba, rom is gamoTxovili iqnes rogorc damkveTis, ise 
sareitingo kompaniis mier. S&P itovebs uflebas, erTpirovnulad 
Tqvas uari reitingis Sedgenaze, gamoiTxovos is an droebiT gadados 
ukve Sedgenili reitingis gamoqveyneba. informaciis arasandoobasTan 
erTad, reitingze uaris safuZveli SeiZleba gaxdes interesTa 
konfliqti. anu Tu reitingi SeiZleba gaxdes interesTa konfliqtis 
obieqti, maSin sareitingo kompania uars ityvis reitingis 
Sedgenaze.352  
 sareitingo kompania zrunavs imaze, rom SeinarCunos reitingis 
xarisxi da Tavidan aicilos potenciur interesTa konfliqti. 
amisaTvis, rogorc zemoT iTqva, ar xdeba reitingis Taobaze 
erTpirovnuli gadawyvetilebis miReba. dgeba komiteti, romlis 
Semadgenlobac damokidebulia reitingis kompleqsurobasa da 
bunebaze. komitets eniSneba Tavmjdomare, romelic uzrunvelyofs 
komitetis Sesabamis dakompleqtebas. amisaTvis saWiro yvela 
proceduris dacviT, uzrunvelyofs, yvela mniSvnelovani inforaciis 
gadamowmebas, xelmZRvanelobs reitingis SedgenisaTvis dadgenili 
wesebiT sargeblobas, gansakuTrebul SemTxvevebSi erTpirovnulad 
iRebs reitingis Sesaxeb gadawyvetilebas. Tavmjdomare SeiZleba 
imavdroulad iyos analitikosic, magram is ver iqneba komitetis 
Tavdmjdomare im reitingTan mimarTebiT, romlis SedgenaSic 
monawileoba miiRo rogorc analitikosma. komiteti mxolod xmis 
micemis uflebis mqone analitikosebisgan Sedgeba. xmis uuflebo 

                                                 
350

 Standard & Poor's: General Description of Credit Rating Process, 2. 

http://www.standardandpoors.com/ratings/european-union-regulatory-disclosures/en/eu 
351 sareitingo kompania Tan urTavs teqsts, romlis Sesabamisadac reitingis 
damkveTs avaldebulebs gaasworos Secdoma da Seamowmos informaciis daculoba. 
aseve kiTxvebis arsebobis SemTxvevaSi, romelic arafaqtobrivi xasiaTisaaa, Txovs 
daukavSirdes sareitingo kompanias. isini Seasworeben Secdomas dokumentSi, 
romelic gamoxatavs maT mosazrebas. amas usvamen xazs. amasTan acnobebebn, rom es 
angariSi aris konfidencialuri gamoqveynebamde.  ,,Standard & Poor’s Ratings Services is 

sending you this draft so that you can call our attention to any factual errors or the inadvertent inclusion of 

confidential information in the draft. If you have any questions or comments on the analysis that are not 

factual in nature, we ask that you discuss these matters with us. We will use our sole discretion in making 

editorial changes to the document, which represents our independent opinion. We will finalize and release our 

report after a period of [Appropriate period to be filled by the Analyst1] hours from the time we have sent this 

email regardless of whether we have received a reply. The report will supersede the information in the draft; 

the information in the draft is confidential and remains confidential after the issuance of a report and should 

not be disclosed or released at any time before or after the report is published.“ Standard & Poor's: Pre-

Publication Notice to Issuer, 1. http://www.standardandpoors.com/ratings/european-union-regulatory-

disclosures/en/eu  
352

 Standard & Poor's: Credit Rating Assignment, Withdrawal & Suspension, 1. 

http://www.standardandpoors.com/ratings/european-union-regulatory-disclosures/en/eu 



84 

 

TanamSromlebs Tavmjdomaris Tanxmobis SemTxvevaSi ki SesaZlebloba 
aqvT azri gamoTqvan im sakiTxze, razec maT specifikuri codna 
gaaCniaT.353 zogadi wesiT, ki TanamSromlebs ufleba ara aqvT 
daeswron an/da xma miscen sareitingo komitetSi, Tu es gamoiwvevs 
interesTa konfliqts.354  
 reitingis gamoTxova SeuZlia damkveTsac. gamoTxova pirdapir 
ar niSnavs, rom es reitingi aRar iarsebebs. sareitingo kompania 
erTmaneTisgan ganasxvavebs dakveTis safuZvelze da dakveTis gareSe 
Sedgenil reitings. Sesabamisad, gamoTxovis SemTxvevaSi S&P 
reitings modificirebuli saxiT datovebs ZalaSi. Sesabamisad, is 
gaxdeba da iarsebebs, rogorc dakveTis gareSe Sedgenili reitingi. 
yovel SemTxvevaSi, sareitingo kompania itovebs am uflebas.355  
 damkveTs SeuZlia, moiTxovos misi reitingis gadaxedva. 
sareitingo kompania am moTxovnas ar daakmayofilebs, Tu naTelia, 
rom gadaxedvis mizani reitingis gamoSvebis Seferxebaa. gadaxedvis 
moTxovna SesaZlebelia im SemTxvevaSi, Tu damkveTs axali 
informacia aqvs an sjera, rom sareitingo kompanias mniSvnelovani 
informacia gamorCa, romelsac saboloo reitingze gavlenis moxdena 
SeuZlia.356 sareitingo kompaniis mxridanac xdeba reitingis gadaxedva 
im SemTxvevaSi, Tu Seicvala is meTodi, romlis safuZvelzec iqna 
reitingi Sedgenili. aseT SemTxvevaSi unda gadamowmdes  yvela is 
reitingi, romelsac meTodis cvlileba Seexo. es unda moxdes 
meTodis Secvlidan ara umetes 6 Tvis ganmavlobaSi.357 
 imisaTvis, rom sareitingo kompaniam SeinarCunos 
damoukidebloba, TanamSromlebs ekrZalebaT emitentisTvis raime 
saxis rekomendaciis gaweva.358 
 
Fitch-is qcevis kodeqsi 
 
 ganvixiloT 2013 wels miRebuli Fitch-is qcevis kodeqsi. 
SesavalSive aris mocemuli reitingis ganmarteba, romlis 
Sesabamisadac, is aris mosazreba Sefasebuli obieqtis 
SesaZleblobis Sesaxeb, raTa moaxdinos iseTi finansuri 
valdebulebebis gastumreba, rogoric aris procenti, dividendi, 
sadazRveo valdebulebebi da a.S. is SeiZleba exebodes sxvadasxva 
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obieqts, maT Soris suverens, finansur institutebs da korporaciebs, 
aseve emitentebis obligaciebsa da sxva fasian qaRaldebs.359 amasTan, 
es ar aris Sefasebuli institutisa Tu instrumentis mdgomareobis 
garantia. Fitch-is reitingis Sedgenis procesi unda eyrdnobodes im 
kriteriumebs da meTodologias, romelic aris Fitch-is mier 
Camoyalibebuli. Fitch-ma unda gasces garantia imisa, rom gamoiyenebs 
yvela saWiro da arsebiT wyaros maRali xarisxis reitingis 
Sesadgenad. reitingis procesis dawyebamde Fitch-ma unda uzrunvelyos 
imis gageba, Tu ramdenad kvalificiuria TanamSromeli am 
konkretuli reitingis gacemisTvis. amasTan, igi unda darwmundes, 
rom Sesabamisi codnis mqone TanamSromelebi SeZleben reitingis 
monitorings da mis aqtualurobas.360 Fitch-i itovebs uflebas, 
gamoiTxovos reitingi nebismieri mizeziT da Setyobinebis gareSe, Tu 
sareitingo komiteti daadgens, rom Fitch-s ar gaaCnia Sesabamisi 
informacia reitingis SedgenisaTvis an Fitch-isTvis miwodebuli rame 
informacia aris saeWvo.  
 mniSvnelovani yuradReba eTmoba TanamSromlebis sakiTxs. 
TanamSromelma arc erT SemTxvevaSi ar unda gasces garantia 
reitingTan mimarTebiT. amasTan, Fitch-i TanamSromlebs ukrZalavs, 
reitingis momxmarebels gauwion rekomendacia im struqturirebadi 
finansuri produqtebis SefuTvasTan dakavSirebiT, romelsac is 
afasebs.361 Tumca Fitch-i ar moiTxovs maTgan, iyvnen samarTlis 
eqspertebi.  
 qcevis wesebis dokumenti exeba interesTa konfliqtis 
aRmofxvris sakiTxs. Fitch-ma da misma analitikosebma unda izrunon 
imaze, rom SeinarCunon rogorc damoukidebloba, ise obieqturoba.362 
Fitch-i unda gaumklavdes im interesTa konfliqts, romelic 
warmoiSoba misi Semosavlis wyarodan. am kuTxiT ar unda 
daukavSiros Tavisi anazRaureba gacemuli reitingis klass.  
 Fitch-isTvis mniSvnelovania analistebisa da TanamSromlebis 
damoukidebloba. maT ar unda miiRon monawileoba anazRaurebis 
miRebis procesSi. amasTan, arc erT TanamSromels ar aqvs ufleba: 

 raime saxiT miiRos reitingis SedgenaSi monawileoba Tu is: 
flobs Sefasebuli institutis an misi filialis fasian 
qaRalds, an Tu winaT iyo am institutis TanamSromeli;363  

 miiRos raime saxis saCuqari im pirebisgan, romelTanac Fitch-s 
biznesurTierToba akavSirebs.  
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 dokumenti exeba konfidencialuri informaciis dacvis 
sakiTxsac. Fitch-s ganuwyvetliv aqvs Sexeba personalur 
informaciasTan_ man unda uzrunvelyos maTi maqsimaluri dacva.364  
 dokumentSi aseve mocemulia, Tu ras elodeba Fitch-i 
emitentisgan. kerZod, emitentma, romelsac reitingis Sedgena surs, 
unda miawodos sareitingo kompanias yvela moTxovnili informacia 
SezRudvis gareSe. aseve yvela informacia, romelic asaxavs 
cvlilebas Tavdapirvel informaciaSi. amasTan, es unda 
ganaxorcieldes droulad. 
 im SemTxvevaSi, Tu emitenti reitingis Sedgenis procesSi 
gadawyvets gamoiTxovos reitingi, Fitch-i itovebs uflebas 
gaagrZelos misi Sedgena arsebuli informaciis safuZvelze da 
gamosces dakveTis gareSe Sedgenili reitingi. 
 dokumentis bolos miTiTebulia, rom reitingis gamocemiT isini 
vinmes winaSe pasuxs ar ageben araswori reitingisTvis. amasTan, 
aRniSnulia, rom es qvecis kodeqsi ar warmoadgens kontraqts 
romelime mxaresTan da aravis aqvs ufleba gamoiyenos is pirdapir 
Tu iribad. yovelive es ki gamomdinareobs iqidan, rom reitingis 
SedgenaSi gamoiyeneba yvela is informacia, romelic miwodebul iqna 
emitentis mier, Sesabamisad is aris pasuxismgebeli informaciis 
sisworeze.365 
 

Moody's Investors Service (MIS/Moody's)-is profesiuli qcevis kodeqsi 
 
 Moody's-is dRes moqmedi profesiuli kodeqsi TariRdeba 2013 
wlis dekembriT. dokumentis pirveli nawili eTmoba terminTa 
ganmartebas. reitingi ganmartebulia, rogorc Moody's-is mosazreba 
Sesafasebeli erTeulis gadaxdisunarianobis Sesaxeb.366 Moody's-is 
reitingis Sedgena xdeba im informaciis safuZvelze, romelsac 
Moody's-i zustad da sandod miiCnevs. informaciis miRebis wyaros 
warmoadgens emitenti, misi warmomadgeneli, Tumca informaciis 
miReba sxva damoukidebeli saSualebiTac xdeba. Moody's-i aRniSnavs, 
rom is ar ganekuTvneba auditorul kompaniaTa kategorias. 
Sesabamisad, ar SeuZlia yvela konkretul reitingTan dakavSirebuli 
informaciis gadamowmeba. reitingi Sedgenis procesSi inarCunebs 
damoukideblobas emitentisgan, investorisgan an sxva dainteresebuli 
pirisgan. Moody's-i ar imyofeba fiduciur urTierTobaSi im 
emitentTan, romlis reitingsac adgens.367 
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 Moody's-i uzrunvelyofs, rom damoukideblobasTan erTad 
SeinarCunos obieqturoba. reitingis Sedgenis procesze gavlenas 
moaxdens mxolod reitingisaTvis relevanturi faqtorebi da ara 
Moody's-is biznesurTierToba emitentTan Tu sxva mxaresTan.368 aqve 
aris ganxiluli interesTa konfliqtis sakiTxi. Moody's-is miiRebs da 
ganaxorcielebs Sida meqanizmebs, rom droulad iqnas 
gamoaSkaravebuli da aRmofxvrili interesTa konfliqti, romelsac 
SeuZlia gavlena moaxdinos Moody's-is mosazrebaze da analizze an im 
TanamSromlebze, romlebsac SeuZliaT reitingze zegavlena.369 
 Moody's-i gansakuTrebul yuradRebas uTmobs am sakiTxs. 
Sesabamisad, TanamSromlebs ukrZalavs, monawileoba miiRon 
reitingis SedgenaSi, Tu Sesafasebel erTeulTan TviTon arian 
dakavSirebuli an misi ojaxis wevrebi. aseve:  

 Tu TanamSromeli flobs Sesafasebeli kompaniis fasian qaRalds; 

 flobs fasian qaRalds im kompaniisa, romelic kavSirSia Moody's-

is mier Sesafasebel kompaniasTan.  

 muSaobda Sesafasebel kompaniaSi; 

 gaCnia biznesurTierToba Sesafasebel kompaniasTan;370 

 Moody's-i exeba reitingis xarisxis sakiTxsac da aRniSnavs, rom 
samomavlo gadaxdisunarianobis Sesaxeb maTi mosazreba ,,SesaZlo“ 
kategorias miekuTvneba. 
 Moody's-i sistemurad aviTarebs da cdilobs SeinarCunos 
reitingis mkacri da sistemuri meTodologia. Sesabamisad, 
analistikosebi eyrdnobian Moody's-is mier Camoyalibebul meTodebs. 
reitingis Sedgena xdeba reitingis komitetis da ara erTi 
damoukidebeli analistikosis mier. amasTan, mniSvnelovania, rom 
sareitingo kompaniis TanamSromeli flobdes Sesabamis ganaTlebas 
da gamocdilebas. swored aseTi kvalificiuri TanamSromlebi 
uzrunvelyofen, rom ar iqnas iseTi reitingi Sedgenili, romelic 
reitingis momxmarebels emitentis realur gadaxdisunarianobasTan 
dakavSirebiT SecdomaSi Seiyvans.371 meTodologiisa da modelebis 
aqtualurobis mizniT Moody's-i gadaxedavs maT sul cota yovel 12 
TveSi erTxel.372 
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 Moody's-i exeba monitoringis sakiTxsac da miuTiTebs, rom is 
uzrunvelyofs reitingze zedamxedvelobas misi gamoqveynebis dRidan. 
amisaTvis is: 

 sul cota 12 TveSi erTxel gadaxedavs Sefasebuli erTeulis 
gadaxdisunarianobas; 

 amowmebs reitingis statuss im informaciis safuZvelze, 
romelmac SeiZleba gavlena iqonios masze da gamoiwvios 
sareitingo qmedeba. magaliTad, reitingis gamoTxova; 

 Moody's-Tvis mniSvnelovania TanamSromlebis integrirebis 
sakiTxic. dokumentSi gawerilia, rom Moody's-is TanamSromlebi 
daemorCilebian im samarTals da maregulirebel dokumentebs, 
romelic moqmedebs im teritoriaze, sadac Moody's-i saqmianobs. 
amasTan, is uzrunvelyofs, rom misi TanamSromlebi samarTlianad 
moeqcnen emitents, investors da bazris sxva monawiles.373 
TanamSromlebs ekrZalebaT sareitingo komitetis gadawyvetilebamde 
pirdapir an iribad gascen garantia konkretul reitingTan 
mimarTebiT. amasTan, Moody's-i TanamSromlebisgan ar moiTxovs, iyvnen 
samarTlis eqspertebi. igi miuTiTebs, rom: 

 ar gascems reitingTan dakavSirebul sakonsultacio 
momsaxurebas; 

 ar moqmedebs, rogorc brokeri an dileri; 

 ar gaaCnia aranairi finansuri interesi mis mier Sefasebuli 
obieqtis mimarT.374 

 Moody's-i mzad aris sajaro gaxados im emitentebis vinaoba, 
romlisganac is wliuri Semosavlis 10%-s da mets miiRebs.375 Moody's-i 
uzrunvelyofs emitentis mier misTvis gadacemuli saidumlo 
informaciis dacvas, garda im SemTxvevisa, rodesac emitenti Tanaxmaa, 
rom aseTi saxis informacia gaxdes sajaro. amasTan, konfidencialur 
informacias sareitingo kompania iyenebs mxolod reitingis Sedgenis 
mizniT.376 dokumentis bolos Moody's-i miuTiTebs, rom es danawesebi 
Sedgenilia IOSCO-s qcevis wesebis mixedviT, Tumca modificirebuli 
saxiT aris morgebuli Moody's-is biznesmodelze.377 
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5.2. sareitingo kompaniis regulireba amerikis SeerTebul Statebsa 
da evropis kavSirSi  

 
 globalurma finansurma krizisma sareitingo kompaniebisadmi 
damokidebuleba sagrZnoblad Secvala, ramac asaxva hpova kompaniebis 
regulirebis mizniT ganxorcielebul reformebSi. iqidan gamomdinare, 
rom maregulirebeli RonisZiebebi TavianTi xasiaTiTa da masStabiT 
mkveTrad gansxvavdeba krizisis Semdgomi RonisZiebebisgan, reformebze 
saubris dros amomaval wertilad swored globaluri finansuri 
krizisi unda aviRoT. Sesabamisad, ganvasxvavebT sareitingo kompaniebis 
regulirebis or etaps: msoflio finansur krizisamde da krizisis 
Semdeg. amasTan, Sedarebis mizniT ganxilulia regulireba mxolod 
amerikis SeerTebul Statebsa da evropaSi. 
 Tu gadavxedavT evropis, amerikis SeerTebuli Statebisa da 
zogadad msoflios maregulireblebis damokidebulebas sareitingo 
kompaniebis mimarT vnaxavT, rom maTi ,,aRtaceba“ sareitingo 
kompaniebis mimarT, Semdeg formas gavs ,,∩“. Tavdapirvelad, saxeze 
gvaqvs msoflios aRfrTovanebis zrda sareitingo kompaniebis 
saqmianobasTan mimarTebiT da amasTan, maTi deregulirebis idea. 
metic, reitingi fasiani qaRaldebis bazarze Sesvlis aucilebeli 
winapiroba gaxda. amasTan, reitings moiTxovda uamravi danawesebi 
saxelmwifo doneze. Semdeg modis etapi, romelsac pirobiTad 
SeiZleba gardatexis periodi ewodos, rodesac msoflio 
gamofxizlda da SeamCnia safrTxe sareitingo kompaniebis 
saqmianobaSi. es realobaSic aisaxa globaluri msoflio finansuri 
krizisis fonze. am periodSi iwyeba fiqri sareitingo komapaniebis 
regulirebis saWiroebaze. ZiriTadad yuradRebas amaxvileben 
registraciis aucileblobaze, zedamxedvelobis gaZlierebaze, 
reitingis gamWvirvalobaze. erTi SexedviT, es ori etapi 
radikalurad gansxvavdeba erTmaneTisgan, Tumca gaaCniaT erTi didi 
saerTo_ orive etapze reitingi aRiqmeboda da ganimarteboda, 
rogorc ubralod mosazreba gadaxdisunarianobis Sesaxeb. SesaZloa 
iwereboda, rom reitingi ufro metia, vidre azri, Tumca evropis 
kavSiris arc erT oficialur dokumentSi pirdapir ar iyo amaze 
saubari. ufro metic, ,,reitingis“ legaluri definiciac ki ar iyo 
mocemuli. is, rom reitingi aris mosazreba, oficialuri saxiT, 
mxolod sareitingo kompaniis mier iyo ganmartebuli. am kuTxiT 
gamoirCeva mesame etapi, romelic aCvenebs, rom sareitingo 
kompaniebisadmi evropis kavSirisa da amerikis SeerTebuli Statebis 
damokidebuleba daRmaval fazaSia. unda iTqvas, rom es yvelaze 
mniSvnelovani periodia, radgan evropis kavSiri pirvelad mivida am 
daskvnamde, romlis Tanaxmadac reitingi ar warmoadgens mxolod 
mosazrebas, azrs. marTalia, Tavisi arsiT aris ubralo ,,mosazreba“, 
magram dRevandel realobaSi is ufro metia, vidre mxolod azri. 
Sesabamisad, ufro sxva saxis regulirebas saWiroebs. amasTan, 
,,Tavisuflad gamoxatuli azris“ safuZvelze dazaralda reitingis 
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uamravi momxmarebeli, romlebic dRemde daucveli iyvnen imdenad, 
ramdenadac ar arsebobda samarTlebrivi norma, romelic maT 
SesaZleblobas miscemda, daecvaT TavianTi interesebi sareitingo 
kompanis winaaRmdeg. ,,daRmavlobis periodi“ xasiaTdeba swored imiT, 
rom aqcenti gakeTda sareitingo kompaniebis pasuxismgeblobaze. 
amasTan, miznad iqna dasaxuli reitingebze brmad dayrdnobis 
maqsimalurad Semcireba.  
 XX saukunis bolos, finansuri krizisis periodSi, didi 
kritika gamoiTqva sareitingo kompaniebis mimarT da aqtiurad daiwyo 
saubari maTi regulirebis aucileblobaze. Tumca yovelTvis, 
rodesac krizisi gadaivlida, sareitingo kompaniebis Temac 
daviwyebas eZleoda. igive moxda 2007 wlis finansuri krizisis dros 
im gansxvavebiT, rom zogi sareitingo kompaniebs krizisis mTavar 
gamomwvev mizezad ganixilavd, zogi ki_ erT-erT mizezad. sareitingo 
kompaniebis gadawyvetilebebma sxvadasxva problema warmoSves, 
romelic dResac problemad rCeba da kidev erTxel usvams xazs maTi 
samarTlis Seqmnis aucileblobas. krizisis Sedegad sareitingo 
kompaniebis saqamianobaSi gamovlinda mravali naklovaneba. kerZod: 

 interesTa konfliqtis gauTvaliswinebloba: 2008 wlis ivlisSi 
SEC-ma Tavis angariSSi aRniSna, rom sareitingo kompaniebis 
umravlesoba interesTa konfliqtis Sesaxeb arsebul miTiTebebs 
ar iTvaliswinebda da momxmarebels Seusabamod afasebda. 

 Seufereblad maRali reitingi_ sareitingo kompaniebi akeTebdnen 
yvelafers imisaTvis, rom fasiani qaRaldebi ufro saimedo 
gamoCeniliyo, vidre sinamdvileSi iyo. amas maRali reitingis 
miniWebiT aRwevdnen. 

 sareitingo kompaniebis Semosavali_ emitentebi ixdian sakuTari 
fasiani qaRaldebis SefasebisTvis. 

 sareitingo kompaniebis pasuxismgebloba.378 
 

 reformis Tavdapirveli miznebi gansxvavebuli iyo 
dRevandelisgan. aSS-Si sareitingo kompaniebis reformisas aqcenti 
investorebis dacvaze keTdeboda, evropis kavSiris mizans ki 
sareitingo kompaniebTan reitingebis, rogorc anglo-amerikuli 
movlenis, maTi samarTlis sistemaSi maqsimalurad umtkivneulo 
implementacia iyo. male kontinentur evropaSi didi eWvi gaCnda 
reitingebis mimarT da Riad daiwyo laparaki imis Sesaxeb, rom 
sareitingo kompaniebma didi da negatiuri roli Seasrules, ara 
marto finansuri krizisis dros, aramed evrozonis winaaRmdeg 
mowyobil SeTqmulebaSic iyvnen Cabmuli da xeli Seuwyves evros 
dacemas. evropul bazrebze indeqsebis dacema da dolarTan 
mimarTebiT evros kursis mniSvnelovani vardna gamowveul iqna imiT, 
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rom 2010 wlis 28 aprils sareitingo kompaniam S&P saberZneTis 
reitingi, romelic didi xnis ganmavlobaSi BBB+ iyo, BB+-mde, 

portugaliis reitingi A+ dan A-mde, xolo espaneTis 28 aprils AA+-

dan Aa-mde dawia. eWvi im faqtma gaamwvava, rom suverenuli 
reitingebi gauaresda am qveynebis makroekonomikuri indikatorebis 
gaumjobesebis fonze. dRes reformebis mizani finansur bazarze  
sareitingo kompaniebis Zalauflebisa da gavlenis Semcirebaa. 
 
5.2.1. sareitingo kompaniis regulireba amerikis SeerTebul StatebSi 
 
      2002 wlis 15 noembers amerikis SeerTebuli Statebis fasiani 
qaRaldebisa da birJebis federalurma komisiam moawyo sajaro 
ganxilva sareitingo kompaniebis Sesaxeb, sadac moxda amerikis 
fasiani qaRaldebis birJebze sareitingo kompaniis rolTan 
dakavSirebuli sakiTxebis ganxilva. mosmenis monawileebma gamoTqves 
mosazrebebi sxvadasxva sakiTxTan dakavSirebiT.379 TiToeuli mosmena 
exeboda erTsa da imave Tematikas. ganvixiloT es sakiTxebi:  
1) sareitingo kompaniebis dRevandeli roli da funqcia_ am 
TemasTan dakavSirebiT sareitingo kompaniis warmomadgenlebma maTi 
biznesis zogadi daxasiaTeba warmoadgines Tu rogor xdeba 
reitingis gamocema, maTi Semdgomi monitoringi da a.S. isini TavianT 
rols emitentis gadaxdisunarianobis arsebuli mdgomareobis 
SefasebaSi xedaven da imis winaswar gansazRvraSi, Tu ramdenad 
savaraudoa, rom vali gadaxdili iqneba droulad. isini ar 
awarmoeben Sefasebuli kompaniebis formalur audits. reitingis 
momxmarebelTa warmomadgeneli xsnida reitingis mniSvnelobas 
biznesisTvis. sakredito reitingi gamoiyeneba, rogorc 
araformaluri, ise maregulirebeli miznebidan gamomdinare. 
emitentis warmomadgeneli ki miuTiTebda, rom isini reitings 
ukveTaven mxolod investoris moTxovnis gamo.  
2) informaciis Sedineba reitingis Sedgenis procesSi_ 
emitentebis mosazrebiT, reitingis Sedgenis procesi didad aris 
damokidebuli imaze, Tu ra informacia miewodeba sareitingo 
kompanias. isini yovelTvis awvdian sareitingo kompanias moTxovnil 
ZiriTad da amasTan damatebiT informacias. am TemasTan dakavSirebiT, 
sareitingo kompaniebma xazi gausves maT Zalisxmevas, rom reitingis 
Sedgenis procesi gaxdes rac SeiZleba gamWvirvale.380 
3) sareitingo kompaniebTan dakavSirebuli sakvanZo sakiTxebi_ am 
nawilSi ganixileba Semdegi problematuri sakiTxebi: a) emitentis 
gavlena; mosmenis monawileebs ar  sjerodaT, rom emitentis 
gadasaxadebze sareitingo kompaniis dayrdnoba  iwvevda interesTa 

                                                 
379
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konfliqts. aseve, eWvqveS ar ayenebdnen sakredito reitingis zogad 
obieqturobas. miiCnevdnen, rom miuxedavad imisa, rom ,,emitentis 
gadaxdis“ modeli bunebrivad qmnis interesTa konfliqtisa da 
reitingis inflaciis saSiSroebas, masTan gamklaveba sareitingo 
kompaniis mxridan efeqtianad xdeba. sareitingo kompaniebs eWiraT 
pozicia, romlis Tanaxmadac maTTvis umTavresia reputacia 
obieqturi da sando reitingis gamocemis Sesaxeb. mosmenaze monawile 
pirTa didi nawili daeTanxma sareitingo kompaniebs imaSi, rom isini 
axorcieleben mniSvnelovan nabijebs am problemis aRmofxvrisaTvis, 
Tumca mainc mouwodes zomebis gamkacrebisken. b) reitingis bazris 
sxva monawileebis daCagvra_ iyo mosazreba, rom wamyvani sareitingo 
kompaniebi SedarebiT patara sareitingo kompaniebs ar aZleven 
konkurenciis gawevis SesaZleblobas. am mdgomareobidan gamosavali 
Fitch-ma ipova da gamovida winadadebiT, rom moeTxovoT NRSRO 
statusis mqone sareitingo kompaniebs, aRiaron sxva NRSRO-ebis mier 
gamocemuli reitingebi. 
4) sareitingo kompaniebis regulirebis mizniT gamoyenebis 
sakiTxi_ mosmenis monawileebma aRiares, rom dRes sareitingo 
bazarze SezRudulia konkurencia. Sesabamisad miiCneven, rom 
konkurenciis zrda kargad waadgeba sareitingo industrias. zogic 
Tvlida, rom am bazarze Sesvlis barieri ara xelovnurad, aramed 
bunebrivad aris Seqmnili, radgan investorebis TvalSi ndobas iwvevs 
sareitingo kompania misi istoriis da arsebobis xangrZlivobis 
mixedviT. zogi ki miiCnevda, rom sareitingo bazarze ori-sami 
sareitingo kompaniis garda metis arseboba saWiro ar iyo. 
nacionalurad aRiarebuli sareitingo kompaniis statusi Tavis mxriv 
ar warmoadgens bazarze Sesvlis bariers. miiCnevdnen, rom es 
statusi piriqiT, exmareba axal sareitingo kompaniebs. Tumca am 
kuTxiT, am statusis miRebis proceduris gaumWvirvaloba iqna 
gakritikebuli.381 

 imisaTvis, rom Seiqmnas saerTo suraTi sareitingo kompaniebis 
regulirebis Sesaxeb, saWiroa amerikis SeerTebul StatebSi, 
movlenebis qronologiurad dalageba. miiRes ramdenime 
mniSvnelovani dokumenti: 
 
1. fasiani qaRaldebis komisiebis saerTaSoriso organizaciis 
kodeqsi IOSCO Code of Conduct Fundamentals for Credit Rating Agencies 

 
 globalur krizisamde sareitingo kompaniebi mxolod fasiani 

qaRaldebis komisiebis saerTaSoriso organizaciis (IOSCO) qcevis 
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kodeqsis regulirebas eqvemdebarebodnen.382 sareitingo kompaniis 
saqmianobis deregulirebis xanaSi, regulirebis pirveli mcdeloba 
IOSCO-sTan aris dakavSirebuli, romelmac 2003 wels daiwyo 
sareitingo kompaniebis maregulirebeli dokumentis Seqmna. 
aRniSnuli dokumenti 2004 wels iqna wardgenili da 2008 wels moxda 
aRniSnul dokumentSi cvlilebebis Setana. IOSCO-s qcevis kodeqsi 
sareitingo kompaniis saqmianobis CarCos qmnida. is principebi, 
romelic am kodeqsma daamkvidra, dResac moqmedebs. IOSCO reitingis 
Sedgenis procesSi obieqturobas da neitralobas moiTxovs, aseve 
reitingis Sesabamis xarisxs.383 es warmoadgenda zogadad 
Camoyalibebul normebs, romelic awesebda minimalur moTxovnebs 
reitingis xarisxze, zedamxedvelobasa da reitingebis 
Sesabamisobaze.384  
 sareitingo kompaniebisaTvis es normebi Sesasruleblad 
nebayoflobiTi iyo. maT SeeZloT ar daecvaT es normebi  da amasTan, 
ar iyvnen valdebulni aexsnaT, Tu ratom ar icavndnen maT.385 
krizisamde yvelaferi xels uwyobda sareitingo kompaniebis 
reputaciis amaRlebas.  2003 wlis 25 seqtembers IOSCO-m Tavis 
principebSi xazi gausva sareitingo kompaniebis did mniSvnelobas.386   
 amerikis SeerTebuli Statebis maregulirebeli dokumentebi ar 
exeba reitingis proceduras da meTodologias. Sesabamisad, ar 
aregulirebs mas.387  
 
2. sareitingo kompaniis reformis aqti 2006 
 

 aSS-Si sareitingo kompaniebi saxelmwifos mxridan didi xnis 
ganmavlobaSi aranair sxva regulirebas ar eqvemdebarebodnen. aqedan 
gamomdinare, maT saqmianobaze zedapiruli,  mcire sazedamxedvelo 
kontroli xorcieldeboda. aSS-Si, iseve rogorc TiTqmis yvela 
qveyanaSi, sareitingo kompaniebis mimarT kanoni minimalur moTxovnebs 
awesebda, raTa daculi yofiliyo konkurentunarianoba da maTi 
saqmianobis gamWvirvalobis garantia.  am danawesebSi igulisxmeboda 
is, rom bazars mxolod maSin SeeZlo saukeTesod funqcionireba, 
rodesac kapitalis dambandebeli ukeTesad iyo informirebuli da 
hqonda SesaZlebloba, arCevani gaekeTebina sxvadasxva sareitingo 
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kompanias Soris. normis magaliTad, romelic moiTxovda sareitingo 
kompaniebs Soris konkurentunarianobis SenarCunebas, SeiZleba 
moviyvanoT 2006 wels miRebuli aqti sareitingo kompaniaTa reformis 
Sesaxeb.388 
 am aqtis mixedviT dadginda wesebi, romlis Sesabamisadac 
sareitingo kompaniebi registrirebuli unda yofiliyo, rogorc 
“nacionalurad aRiarebuli statistikuri sareitingo organizaciebi“ 

(NRSRO). NRSRO-statuss sareitingo kompaniebisaTvis didi 
mniSvneloba aqvs, radgan reitingis bazarze mTavar bariers 
warmoadgens. amerikis SeerTebul StatebSi mxolod aseTi sareitingo 
kompaniis mier miRebuli reitingebi iqna aRiarebuli.389  
 am aqtma Camoayaliba kriteriumebi, romlis mixedviTac unda 
momxdariyo NRSRO-s registrireba. Sesabamisad, man Seqmna 
nacionalurad aRiarebuli sareitingo kompaniebad akreditirebis 
barieri. amasTan, am aqtis mizani iyo investorisa da sajaro 
interesebis dacvis mizniT reitingis xarisxis gaumjobeseba. 
mniSvnelovania, rom es iyo pirveli aqti, sadac Caiwera reitingis 
ganmarteba. aqtis Sesabamisad, reitingi warmodgenili iyo, rogorc 
emitentis, movalis gadaxdisunarianobis Sefaseba. sareitingo 
kompania ki moiazreboda personad, romelic reitings xarisxobrivi 
da raodenobrivi modelebis safuZvelze adgens da amisaTvis 
Sesabamis anazRaurebas iRebs. minimaluri moTxovna nacionalurad 
aRiarebuli sareitingo kompaniis statusis misaRebad, gaxldaT 
uwyveti saqmianobis warmoeba sami wlis ganmavlobaSi, kapitalis 
bazris kvalificiuri instituciuri monawileebisgan aRiareba da 
amerikis fasiani qaRaldebisa da birJebis komisiis mier gacemuli 
Tanxmoba registraciaze.390  

 amave aqtis safuZvelze, SEC-ma Tavis Tavze aiRo sareitingo 
kompaniebis saqmianobaze sazedamxedvelo funqciis ganxorcieleba.391   
 2006 wlis sareitingo kompaniebis reformebis aqtis meSveobiT, 
NRSRO statusis miReba ufro advili gaxda. aRniSnuli aqtis 
momxreebi amboben, rom aman reitingis xelmisawvdomobisa da xarisxis 
gaumjobeseba gamoiwvia, radgan es aqti NRSRO statusis mqone 
sareitingo kompaniebisagan moiTxovda Tavisufal wvdomas iseT 
informaciaze, rogoric aris informacia Sesafasebeli obieqtis, 

interesTa konfliqtebisa da reitingis miRebis procesis Sesaxeb.392  
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 finansuri krizisis fonze sareitingo kompaniebma SeerTebul 
StatebSi sul sxva donis yuradReba miipyres. globaluri finansuri 
krizisis Semdeg da uaxloes warsulSi aSS-ma miiRo kidev erTi, 
aranakleb mniSvnelovani dokumenti. 
  
3. Dodd-Frank Wall Street Reform and Consumer Protection Act 

  
 Semdeg safexurad amerikis SeerTebul StatebSi miRebul iqna 
Dodd-Frank Wall Street Reform and Consumer Protection Act.

393
 es aqti 

federaluri saagentoebisgan moiTxovs, rom gadaamowmon, Tu 
ramdenad eyrdnoba moqmedi regulaciebi reitings da SesaZleblobis 

SemTxvevaSi moxdes am danawesebis amoReba. Sedegad, SEC-i eZebs gzebs, 
Tu rogor Seamciros dayrdnoba gare reitingebze da Caanacvlos igi. 
mniSvnelovania, imis aRniSvna, rom aRniSnuli procesi progresulad 
mimdinareobs da ukve moxda garkveuli normebis amoReba amerikis 
samarTlidan.394  
 Dodd-Frank Act-i ganixilavs reitingiT vaWrobas, exeba interesTa 
konfliqtis sakiTxsac da sareitingo kompaniebisgan moiTxovs maT 
aRmofxvras. nacionalurad aRiarebuli sareitingo kompaniebisgan 
moiTxovs kvalificiuri TanamSromlebis yolas, romlebsac aseve 
unda CautardeT testireba reitingis Sedgenis procesis codnasTan 
dakavSirebiT. amasTan, es aqti miznad isaxavs reitingebze dayrdnobis 
Semcirebas, Tumca ar krZalavs reitingis regulirebis mizniT 
gamoyenebas.395 
 am aqtis miRebis erT-erTi safuZveli iyo isic, rom mas didi 
roli unda eTamaSa sareitingo kompaniis pasuxismgeblobis sakiTxSi. 
am daniSnulebas am etapze ar SevexebiT da ganvixilavT sareitingo 
kompaniis pasuxismgeblobis nawilSi. 
 

5.2.2. sareitingo kompaniis regulireba evropis kavSirSi 
 
 sareitingo kompaniis saqmianobis regulireba ar warmoadgens 
siaxles da am saukunis gamogonebas. 1930 wlidan moyolebuli 
vxvdebiT reitingisadmi mimarTul zomebs, 1970 wlidan ki SeiniSneba 
ukve reitingis aSkara regulirebis Canasaxebi, Tumca 21-e saukuneSi 
finansuri bazris skandalebisa da krizisis fonze, evropis kavSirSi, 
erTi mxriv, didi nabiji gadaidga sareitingo kompaniis regulirebis 
kuTxiT da, meore mxriv, gaizarda evropis kavSiris interesi 
uSualod reitingis regulirebisadmi.396  
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1. bazel II 
 
 globalur finansur krizisamde bazel II iyo pirveli 
dokumenti, romelSic reitingTan dakavSirebuli cvlilebebi Sevida. 
evropis kavSirSi sareitingo kompaniis mniSvneloba bazel II-Si 
Sesulma cvlilebebma ufro gazarda. ganxorcielebuli cvlilebebis 
Tanaxmad, moTxovnil kreditis riskis Sefaseba damoukidebeli 
sareitingo kompaniebis mier. am nabijiT bazel II-ma faqtobrivad 
mianiWa sareitingo kompaniebs sazedamxedvelo funqcia.397   
 maregulirebeli reitingis sakiTxs gasuli saukunis bolos 
daubrunda. 80_90-ian wlebSi bankebi moikoWlebdnen sabanko 
saqmianobaSi.398 1990 wlis dasawyisSi maregulirebelma gadwyvita, rom 
sareitingo kompaniebi kreditis risks ufro damoukidebelad da 
xarisxianad Seafasebdnen. am mizniT daigegma Sesabamisi Canaweris 
gakeTeba bazel II-Si. maregulireblis am SemoTavazebas kritikulad 
Sexvdnen kolumbiis universitetis profesori jozef Stiglici399 da 
Stefani grift-jonsi.400 isini miiCnevdnen, rom yovelive es eSmakuri 
Canafiqri iyo sareitingo kompaniebis biznesis gazrdisTvis. ratom 
unda davaskvnaT, rom sareitingo kompania gansxvavdeba bazris sxva 
monawileebisgan? dafuZnebulebi xom arian marsze? dRes Tu 
gadavxedavT bazars, vnaxavT, rom sareitingo kompaniebma ufro meti 
areuloba Semoitanes masSi, vidre iyo. amasTan, bankebTan mimarTebiT 
sareitingo kompaniebis gamoyenebas ewinaaRmdegeba isic, rom aseTi 
midgoma waaxalisebs ,,cud bankebs“ da xdis sistemurad mouqnels. 
,,kargi banki“ xasiaTdeba imiT, rom is sesxs gascems masze, visac sxva 
sesxs ar miscemda. amas is akeTebs kreditoris kreditunarianobis 
Sefasebis safuZvelze. Tumca, Tu bankebi gamoiyeneben sakredito 
reitings imis gasarkvevad gascen, Tu ara sesxi, mxolod imitom, rom 
kanoni avaldebulebs maT amas. aseTi valdebulebis pirobebSi, 
bankebs eqnebaT naklebi stimuli imisa, rom Tavad warmarTon 
kreditis monitoringi. ufro metic, isini sesxs gascemen mxolod im 
subieqtebze, romlebsac sxva bankebic aZleven kredits. Sedegad, 
Semcirdeba kreditis ganTavsebis mravalferovneba. likviduroba ki 
mravalferovnebas moiTxovs. is gulisxmobs, rom viRacas unda imis 
yidva, risi gayidvac Sen gsurs.  
 saxezea ramdenime mniSvnelovani gakveTili, Tumca arc erTi 
maTgani maregulirebels ar uswavlia. pirveli aris is, rom 
likviduroba moiTxovs mravalferovnebas. bankebisTvis da sxva 
sakredito institutisTvis davaldebuleba, kreditis 
monitoringisTvis gamoiyenon gare, sajarod xelmisawvdomi reitingi, 
aris ,,cudi sabanko saqmianoba“ da qmnis sistemur mouqnelobas, 
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ryevadobas. amis sawinaaRmdegod maregulirebelma banks xeli unda 
Seewyos, raTa kargad ganaxorcielos kreditis monitoringi da ara  
mouwodos, gaxdes sareitingo kompaniis mimdevari. saWiroa, rom 
reitingi da regulireba dacildes erTmaneTs.401 
 bankebis zedamxedvelobis bazelis komitetma 2010 wlis 
dekemberSi bazel II-is Semdeg, miiRo bazel III, romelic mxolod 
avsebs bazel II-s da ar cvlis mas.402  
 
2. regulacia sareitingo kompaniebis Sesaxeb 
 
 dadga periodi, rodesac sareitingo kompaniebi mZime wnexis qveS 
moeqcnen.403 evropis komisiam finansuri krizisis fonze uari Tqva 
sareitingo kompaniebis TviTregulirebis ideaze. aqedan moyolebuli 
evropeli maregulirebeli cdilobs, maTi saqmianobisa da 
zedamxedvelobis samarTlebriv doneze mowesrigebas.404 sareitingo 
kompaniebis regulirebaSi evropis komisia mTavar moqmed rgols 
warmoadgens.405 globaluri finansuri kirzisis Semdeg, evropis 
kavSirs ukve aRar SeeZlo, indiferentuli yofiliyo sareitingo 
kompaniebis sakiTxis mimarT, rasac 2009 wels sareitingo kompaniebis 
maregulirebeli dokumentis miReba mohyva.406 es iyo pirveli 
maregulirebeli dokumenti evropis kavSirSi, romelsac mohyva rigiT 
meore dokumentis Sedgena, romelic pirvelTan erTad qmnis 
sareitingo kompaniis regulirebis fundaments evropaSi.407 
 
2.1. CRA I 

 
 amrigad, pirveli nabiji regulirebaSi, evropis kavSirSi, 2009 
wels gadaidga, rodesac evropis parlamentma da sabWom miiRo 
regulacia sareitingo kompaniebis Sesaxeb.408 maregulirebeli 
dokumentis miRebis ramdenime winapiroba arsebobda. pirveli, unda 
gaviTvaliswinoT am dokumentis miRebis periodi. finansuri krizisi 
axali dawyebuli iyo, moxda ideologiuri cvlileba sareitingo 
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kompaniis saqmianobasTan dakavSirebiT. msoflio mivida im daskvnamde, 
rom ar SeiZleba sareitingo kompania eyrdnobodes mxolod 
arasavaldebulo normebs, radgan maT didi Zalaufleba hqondaT 
finansur bazarze. sakredito reitingi gamoiyeneboda investorebis, 
saxelmwifoebis, xelisuflebis, emitentebis da sxva instituciebis 
mier. Sesabamisad, gaerTianebis SigniT unda Seqmniliyo iseTi 
normebi, romelic uzrunvelyofda damoukidebeli, obieqturi da 
xarisxiani reitingis arsebobas. evropis kavSiris wevri qveynebic ver 
aregulirebdnen sakredito reitingis gacemas. Sesabamisad, 
mizanSewonili ar iyo  saxelmwifoebs Soris reitingebisadmi 
gansxvavebuli midgoma, romelic mxolod monitoringis, 
zedamxedvelobis saSualebiT SeiZleboda miRweuliyo. am miznis 
misaRwevad, sareitingo kompaniebi unda daregistrirebuliyvnen 
evropis kavSirSi. 2009 wels evropis kavSirSi miRebul iqna pirveli 
maregulirebeli dokumenti, romelic moiTxovda sareitingo 
kompaniis registracias, interesTa konfliqtis Tavidan acilebas, 
reitingis Sedgenis procesSi maRali donis Riaobas da mis 
zedamxedvelobas. amasTan, aRniSnuli regulacia ar ukrZalavda 
sareitingo kompaniebs, survilis SemTxvevaSi, nebayoflobiT kvlav 
gamoeyenebinaT IOSCO-s qcevis wesebi.409  
 2009 wlis maregulirebeli dokumenti mraval moTxovnas 
uwesebs sareitingo kompaniebs. reitingis Sedgenis procesis dros, 
pirvel rigSi, gaTvaliswinebulia interesTa konfliqtis gamoricxva 
da mTeli procesis gamWvirvaloba. reitingi unda daeyrdnos yvela 
arsebuli informaciis analizs. amasTan, gamoyenebuli meTodologia 
unda iyos sistemuri, zusti da istoriul gamocdilebaze 
dayrdnobili. reitingis Sedgenis meTodis cvlilebis SemTxvevaSi 
unda gadaixedos yvela reitingi, romelic mis safuZvelze iqna 
Sedgenili. amasTan, sareitingo kompania unda iyos damoukidebeli. am 
mizniT, maregulirebeli dokumenti adgens, rom reitingis Sedgenis 
procesSi monawile analitikosebs ar unda hqondeT urTierToba 
Sesafasebel institutTan. Tu sareitingo kompania xangrZliv 
urTierTobaSi imyofeba reitingis momxmarebelTan, maSin reitingis 
Semdgeni analitikosTa jgufi periodulad unda Seicvalos. 
savaldebuloa, rom Sefasebul instituts ecnobos reitingis 
Sedegisa da im principebis Sesaxeb, romelsac eyrdnoba reitingi. es 
unda moxdes reitingis gamoqveynebamde 12 saaTiT adre.410  
 2009 wlis maregulirebeli dokumenti Seicavs Canawerebs 
reitingis procesis gamWvirvalobis Sesaxeb. sareitingo kompaniebi 
valdebuli arian, sajaro gaxadon yvela materialuri wyaro, maT 
Soris SefasebulTa vinaoba, moxda Tu ara reitingis Secvla, gaewia 
Tu ara reitingis damkveTs raime saxis konsultacia, reitingi 
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eyrdnoba erT meTodologias Tu sxvadasxvas. mniSvnelovania, 
TariRebis aRricxva, Tu rodis gamoica pirveli reitingi ama Tu im 
reitingis momxmarebelze, bolos rodis moxda misi ganaxleba da 
a.S.411 yovelwliurad, wlis bolos an wlis damTavrebidan 3 Tvis 
ganmavlobaSi, sareitingo kompaniam unda gamoaqveynos daskvna 
Riaobis Sesaxeb da unda uzrunvelyos, rom es daskvna mis 
eleqtronul gverdze xelmisawvdomi iyos 5 wlis ganmavlobaSi. 
daskvna unda Seicavdes informacias: 1) sareitingo kompaniis 
samarTlebriv statusze da mis mflobelze; 2) Sida kontrolis 
meqanizmebze, romelic reitingis xarisxs uzrunvelyofs; 3) 
TanamSromlebze;412 
 maregulirebeli dokumenti mniSvnelovania im kuTxiT, rom is 
moiTxovs sareitingo kompaniis registracias evropis kavSirSi da 
maT zedamxedvelobas. registraciis Tavdapirvel modelSi, romelic 
am dokumentiT aris gansazRvruli, sareitingo kompaniebis 
registraciisa da zedamxedvelobis funqcia eniWeboda TiToeuli 
saxelmwifos kompetentur da uflebamosil organos da evropis 
fasiani qaRaldebis maregulirebel komitets (CESR).413  
 zedamxedvelobis Tavdapirveli modeli Semdegnairad 
gamoiyureboda: sareitingo kompanias registraciis Sesaxeb 
gancxadeba Sehqonda CESR-Si, romelic saregistracio ganacxadis 
asls ugzavnida wevri qveynis Sesabamis institucias. ganacxadis 
sisrulis Semowmebis Semdeg, registraciis Sesaxeb gadawyvetilebas 
iRebda CESR, romelic Tavad acnobebda sareitingo kompanias 
registraciis moTxovnis dakmayofilebaze an registraciaze uaris 
Sesaxeb. sazedamxedvelo zomebis gatareba, iseve rogorc jarimebis 
daweseba, ZiriTadad, wevri saxelmwifos uflebamosili organos 
kompetenciaSi Sedioda. es aris Tavdapirveli modeli imdenad, 
ramdenadac 2011 wels evropis parlamentma da evropis sabWom miiRo 
regulacia, romlis safuZvelzec moxda 2009 wels miRebuli 
regulaciis Sesworeba.414  
 2009 wlis evropis komisiisa da evropis parlamentis regulacia 
sareitingo kompaniebTan dakavSirebiT kritikulad Seafases. es 
dokumenti miznad isaxavs, mxolod iseTi reitingis daregulirebas, 
romelic evropis kavSirSi dafuZnebuli finansuri institutebis mier 
regulirebis mizniT gamoiyeneba. is ar qmnis zogad valdebulebebs. 
amasTan, am regulacias arapirdapiri sargebeli moaqvs mcire 
sareitingo kompaniebisTvis, radgan is mowodebulia xeli Seuwyos 
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sareitingo bazarze Semosul axal kompaniebs, raTa gaarRvion 
oligopoluri bazari.415  
 

2.2. CRA II 
  
 2011 wlis 11 maiss evropis parlamentma da evropis sabWom miiRo 
axali regulacia sareitingo kompaniebis Sesaxeb, romelSic aisaxa 
komisiis mier SemoTavazebuli cvlilebebi. amasTan, garkveuli saxis 
Sesworebebi Sevida 2009 wlis dadgenilebis teqstSi.416 aRniSnuli 
dokumentis miReba saWiro gaxda finansuri seqtoris 
zedamxedvelobis gaZlierebis mizniT. Seiqmna evropis erTiani 

sazedamxedvelo sistema (ESFS)417, romelic aerTianebs nacionalur 
sazedamxedvelo organoebs, romlebic, Tavis mxriv, axlad Seqmnil 

evropis sazedamxedvelo organoebTan TanamSromloben (ESA). saubaria 
sami organos reorganizaciis safuZvelze Camoyalibebul axal 
organoebze, romelTagan sareitingo kompaniebTan mimarTebiT 
mniSvnelovania mxolod erTi- evropis fasiani qaRaldebisa da bazrebis 

sazedamxedvelo organo (ESMA).418  
 2010 wels daiwyo saubari sareitingo kompaniis 
zedamxedvelobis axali formis Seqmnaze. ganixileboda sxvadasxva 
alternativis ganxilvis Semdeg saboloo jamSi diskusia mivida im 
daskvnamde, rom zedamxedveloba unda gadasuliyo ESMA-s419 
kompetenciaSi, Tumca saxelmwifoebsac rCebodaT garkveuli 
uflebamosilebebi. kerZod, maT daxmareba unda gaewiaT ESMA-sTvis_ 
darRvevis aRmoCenis SemTxvevaSi, unda ecnobebinaT misTvis, romelic 
miiRebda gadawyvetilebas sanqciis dawesebis Sesaxeb.420  
 evropis komisiam wamoayena winadadeba evropis kavSiris SigniT 
sareitingo kompaniebis zedamxedvelobis gaumjobesebis Sesaxeb. 
Tavisi iniciativis gasamyareblad ori mizezi daasaxela: pirveli is, 
rom evropis kavSiris doneze Seiqmneboda erTi, centraluri 
sazedamxedvelo organo, rac sareitingo kompaniebs saSualebas 
miscemda, saqme hqonodaT erTsa da imave informaciasTan. amasTan, es 
cvlileba gaamartivebda zedamxedvelobas, gazrdida konkurencias 
sareitingo bazarze da gaaumjobesebda investorTa dacvas. Tumca, 
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aRniSnavdnen, rom es mxolod sawyisi etapi iyo. saWiro iyo 
sazedamxedvelo kompaniebis gaZliereba Signidan. miSel barnieri421 
Tvlida, rom momavali krizisis prevenciis RonisZiebebi kompaniebis 
SigniT unda dawyebuliyo. amasTan, momavali finansuri krizisis 
Tavidan acilebis mizniT, xedavda finansuri instituciebis Secvlis 
saWiroebas. meore, ufro efeqtianad amuSavdeboda Sida kontrolis 
meqanizmebi, moxdeboda riskebis ukeTesi menejmenti. amrigad, 
cvlileba, romelic SeTavazebul iqna zedamxedvelobasTan 
dakavSirebiT, sareitingo kompaniebisTvis niSnavda SedarebiT martiv 
sazedamxedvelo garemos, romelic iarsebebda sxvadasxva 
nacionaluri CarCoebis gareT da SesaZleblobas miscemda sareitingo 
kompanias martivad mieRo is informacia, romelic sWirdeboda. 
amasTan, reitingis momxmarebelic ufro daculi iqneboda, rodesac 
zedamxedveloba erT konkretul wertilSi moiyrida Tavs. komisiis 
winadadebis miRebis SemTxvevaSi daigegma cvlilebis Setana 2009 
wlis sareitingo kompaniebis maregulirebel dokumentSi.422 
 am TemasTan dakavSirebiT gaimarTa diskusia, sadac daisva 
ramdenime mniSvnelovani kiTxva: ratom daayena komisiam es iniciativa, 
ra iyo amis mTavari mizezi? iniciativis mizani iyo zedamxedvelobis 
koncentrireba erT wertilSi. miiCnevdnen, rom zedamxedveloba ara 
saxelmwifos doneze, aramed evropis doneze unda xorcieldebodes. 
Tu zedamxedveloba evropis doneze ganxorcieldeba maSin ra rols 
iTamaSeben saxelmwifoebi, ra funqcia darCebaT maT? ESMA-s SeuZlia 
rigi sakiTxebis delegireba moaxdinos saxelmwifo sazedamxedvelo 
samsaxurebze, Sesabamisad moxdeba saqmeebis gadaTamaSeba. saerTod 
ratom gaxda saWiro, rom zedamxedveloba gadasuliyo ESMA-ze? es 
moxda ara imitom, rom nacionaluri sazedamxedvelo samsaxurebi 
cudad muSaobdnen, aramed imitom rom ase ufro martivia. 
bankebisagan da sadazRveo kompaniebisgan gansxvavebiT, sareitingo 
kompaniebi moqmedeben globalurad. isini ar arian mijaWvuli erT 
konkretul teritoriaze, amitom es globaluri biznesia da 
saWiroebs gansxvavebul regulirebas. ras uzrunvelyofs 
SemoTavazebuli sazedamxedvelo struqtura? pirvel rigSi imas, rom 
erT wertilSi iqneba Tavmoyrili registraciis adgili, romelic 
yvelasTvis erTi iqneba, gancxadebis Setanis wesi ufro 
mosaxerxebeli gaxdeba sareitingo kompaniisTvis, Sesabamisad, 
registracia moxdeba mokle vadaSi. mTeli procesi ki naklebad 
kompleqsuri iqneba.  kiTxva aseve Seexo sanqciebis sakiTxsac, kerZod, 
dawesdeba Tu ara  sanqciebi sareitingo kompaniisTvis? ESMA-s 
SeuZlia daawesos sanqciebi, magaliTad reitingis droebiTi gacemis 
akrZalvis Sesaxeb da a.S.  amasan sainteresoa, Tu ra sargebels 
miiRebs Tavad sareitingo kompania. sargebeli ki iqneba is, rom 
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mxolod erTi centraluri organos ESMA-s, zedamxedvelobis qveS 
moeqceva. amasTan, es xels Seuwyobs, individualur SemTxvevebSi 
gadawyvetilebis ufro mokle droSi miRebas da a.S. komisiam aseve 
ganmarta, rom es iniciativa exeba mxolod zedamxedvelobas da ara 
sxva sakvanZo sakiTxebs, rogoric aris, magaliTad, ,,emitentis 
gadaxdis modeli“ da misi mizanSewonilobis Sefaseba. aseve ar exeba 
im sakiTxis garkvevas, evropuli da nacionaluri kanonmdebloba 
zedmetad eyrdnoba Tu ara reitings, reitingis bazari zedmetad 
koncentrirebuli xom ar aris da a.S. komisia am sakiTxebze calke 
ganixilavs.423 
 iqidan gamomdinare, rom reitingi evropis kavSiris mTel 
teritoriaze moqmedebs,  zedamxedvelobis dayofa warmoSobis 
mixedviT mizanSewonili ar aris. amasTan xazi unda gaesvas imas, rom 
ESMA akontrolebs sareitingo kompanias da ara mis momxmarebels. 
 registraciis axali modeli Semdegnairad gamoiyureba: 
sareitingo kompania an kompaniaTa jgufi registraciis Sesaxeb 
gancxadebas warudgens ESMA-s. Tu gancxadeba Seaqvs jgufs, 
dasaSvebia, rom is Setanil iqnes erTi sareitingo kompaniis saxeliT. 
gancxadeba wardgenil unda iyos evropis kavSiris erT-erT samuSao 
enaze. ESMA-sa da sareitingo kompanias Soris urTierToba enobrivi 
kuTxiT igi unda akmayofilebdes sakomnikacio moTxovnebs. ESMA 20 
dRis ganmavlobaSi amowmebs gancxadebis srulyofilebas da amis 
Sesaxeb acnobebs sareitingo kompanias. registraciaze gancxadebis 
Semosvlidan 45 dRis ganmavlobaSi ESMA amowmebs, ramdenad 
srulyofilia registraciisTvis saWiro winapirobebi. mas garkveuli 
winapirobebis arsebobis SemTxvevaSi, SeuZlia es vada 15 dRiT 
gazardos. am vadis amowurvis Semdeg, ESMA sareitingo kompanias 
acnobebs dasabuTebul gadawyvetilebas registraciis an 
registraciaze uaris Sesaxeb. amasTan dakavSirebiT ESMA gamoscems 
regulaciass, romelic ZalaSi Sedis gamoqveynebidan 5 dReSi. 
jgufTan mimarTebiT gamoiyeneba gansxvavebuli vadebi. kerZod, 
gancxadebis ganxilvis vada 55 dRea, romelic SeiZleba gaizardos 15 
dRiT. 
 ESMA valdebulia Sedegebi acnobos danarCen or 
sazedamxedvelo organos,424 aqtualuri informacia ganaTavsos Tavis 
oficialur gverdze da miawodos evropis komisias, romelic saitis 
ganaxlebidan 30 dRis ganmavlobaSi aqveynebs aqtualur sias evropis 
kavSiris oficialur furcelze.425 sareitingo kompania ixdis 
registraciis safasurs, romelsac evropis komisia gansazRvravs.   
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 ESMA uflebamosilia, garkveuli winapirobebis arsebobis 
SemTxvevaSi, gamoiTxovos registracia. kerZod: Tu sareitingo 
kompaniam uari Tqva registraciaze an 6 Tvis ganmavlobaSi ar 
Seadgina reitingi; Tu sareitingo kompania reitings cru 
informaciaze dayrdnobiT adgens; aseve, Tu warmodgenili ar aris is 
winapirobebi, romlis safuZvelzec  moxda misi registracia. 
gamoTxova dauyovnebliv Sedis ZalaSi. ESMA aqtiurad 
TanamSromlobs sxva sazedamxedvelo organoebTan. Tavisi 
uflebamosilebis ganxorcielebisTvis SeuZlia, sareitingo kompanias 
mosTxovos nebismieri informacia, razec uaris Tqmis ufleba ar 
gaaCnia. informaciaSi yvela saxis CanawerTan erTad satelefono 
Canawerebic igulisxmeba. ESMA uflebamosilia moiTxovos rogorc 
zepiri, ise werilobiTi axsna-ganmarteba. Tu nacionaluri samarTali 
iTvaliswinebs satelefono CanawerebisTvis sasamarTlos Tanxmobis 
aucileblobas, maSin ESMA-m es Tanxmoba unda miiRos. aseT 
SemTxvevaSi, sasamarTlo valdebulia Tavidan Seamowmos is mizezebi, 
riTac ESMA ayenebs aRniSnul moTxovnas. sasamarTlom unda 
gaarkvios, ra saxis darRvevaa sareitingo kompaniis mxridan. ESMA-s 
SeuZlia adgilze Semowmebis Catareba, romelis ganxorcielebisTvis 
winaswari Setyobineba savaldebulo araa. amasTan, uflebamosilebis 
delegireba SeiZleba moxdes nacionalur sazedamxedvelo organoze 
da masve daevalos adgilze Semowmebis ganxorcieleba. yvela xarji, 
romelic dakavSirebuli iqneba Semowmebis CatarebasTan, 
anazRaurdeba ESMA-s mier.  
 im SemTxvevaSi, Tu dadgindeba, rom sareitingo kompania arRvevs 
evropis parlamentisa da sabWos mier miRebul regulirebas, maSin 
ESMA uflebamosilia miiRos Sesabamisi zomebi: gamoiTxovos 
registracia; darRvevis aRmofxvramde sareitingo kompanias 
aukrZalos evropis kavSiris teritoriaze reitingis gamocema; 
akrZalos sareitingo kompaniis reitingis gamoyeneba sazedamxedvelo 
funqciiT. amasTan ESMA gaasajaroebs darRvevas. darRvevis Sedegebis 
Sefasebisas mxedvelobaSi miiReba misi xangrZlovoba, darRvevis 
sixSire da masStabi: ra moicva man? menejmenti, Sida kontroli da 
a.S., darRveva ganxorcielda mizanmimarTulad Tu daudevrobiT? amave 
dros Caiwera, rom maregulirebeli dokumentis danawesebis 
darRvevis SemTxvevaSi es ukanaskneli uflebamosili iyo: 

 moeTxova sareitingo kompaniisgan darRvevis aRkveTa; 

 droebiT aekrZala sareitingo saqmianobis warmoeba; 

 gamoeTxova registracia; 

 daejarimebina sareitingo kompania;426 

                                                 
426

 Boehm, Credit Rating Agencies (CRAs) The EU Regulatory Framework Assessment, Helsinki Metropolia 

Unisersity of Applied Sciences, Bachelor of Business Administration, International Business and Logistics, 

Thesis, 18 May 2013, 27. 



104 

 

 rac Seexeba sanqciebs, igi SeiZleba gamoixatebodes fuladi 
jarimiT,427 romelic gamoiyeneba yovelTvis, rodesac TvalsaCinoa 
rogorc ganzrax, mizanmimarTuli darRveva, ise gaufrTxileblobiTi 
darRveva. aseT dros, jarimis odenoba damokidebulia imaze, Tu 
dadgenilebis romeli nawili iqna darRveuli. es ki pirdapir siis 
saxiT aris Camowerili regulaciaSi. jarimis odenoba 300 000 
evromde SeiZleba gaizardos. 
 regulacia iTvaliswinebs fuladi jarimis meore saxes,428 
romelic gamoiyeneba msubuqi darRvevebis dros. misi odenoba 
Seadgens  fizikuri pirebisTvis wina kalendaruli wlis saSualod 
erTi dRis Semosavlis 2% da iuridiuli pirebisTvis_ 3%. 
SesaZlebelia am jarimis Canacvleba sxva sanqciiT. ra Tqma unda, 
dajarimebuli pirebis, instituciis uflebebi daculia da maT 
SeuZliaT Tavi daicvan. ESMA valdebulia saWiroebis SemTxvevaSi 
mousminos maT. 
 am regulaciis Sesabamisad, mas Semdeg, rac ESMA miiRebs 
gadawyvetilebas dajarimebis Sesaxeb, werilobiT unda ecnobos 
sareitingo kompanias, romelic gansazRvrul vadaSi, uflebamosilia 
waradginos Sesagebeli. Tavis dacvis mizniT sareitingo kompaniebs 
SeuZliaT, moiTxovon konkretuli pirebis mosmena (dakiTxva). es 
mosmena (sxdoma) daxurulia.429 ESMA-s mier Ggamoyenebuli sanqciebi 
administraciul xasiaTs atarebs. misi aRsruleba unda moxdes 
Sesabamisi saxelmwifos kanonmdeblobis mixedviT. dajarimebis 
Sesaxeb gadawyvetilebis gasaCivrebis SemTxvevaSi, mas ganixilavs 
evropis sasamarTlo, romelic uflebamosilia Tavdapirveli 
gadawyvetileba Secvalos, gaauqmos an jarimis odenoba gazardos. 
 Semdeg modis periodi, rodesac evropis kavSiri muSaobs 
miRebuli regulaciis daxvewaze. mogvianebiT evropis komisiam miiRo 
regulacia, romliTac kidev erTxel Sevida cvlilebebi 2009 wlis 
sareitingo kompaniebis Sesaxeb Tavdapirvel maregulirebel 
dokumentSi. cvlilebebi Seexo jarimebs, kerZod, dakonkretda vadebi 
da uflebis dacvis wesebi.430 
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2.3. CRA III 

 
 amrigad, sareitingo kompaniebze meore regulaciis miRebis 
Semdeg miiRes mesame maregulirebeli dokumenti, romelic ,,CRA III“-is 
saxelwodebiT aris cnobili da romelsac cvlilebebi Seaqvs wina 
regulirebaSi.  
 2009 wels miRebul pirvel maregulirebel dokumentSi mkafiod 
iyo gamokveTili maregulireblis mizani. aqcenti keTdeboda 
interesTa konfliqtis aRmofxvraze, reitingis xarisxis 
gaumjobesebaze, reitingis Sedgenis procesis Riaobaze. ,,CRA II“- is 
saSualebiT, daemata axali sazedamxedvelo organo ESMA da 
ZiriTadi cvlilebebi swored am kuTxiT ganxorcielda. 2010 wlis 30 
seqtembrisa da 1 oqtombris ekofinis samitze431 gamoiTqva azri, rom 
sareitingo kompaniebTan dakavSirebiT darCenilia mTeli rigi 
sakiTxebi, romlebic moiTxovs gadaxedvas, magaliTad, reitingebze 
zedmetad dayrdnobis sakiTxi. saerTaSoriso doneze finansuri 
stabilurobis sabWom (FSB)_ misi wevri evropis centraluri bankic 
aris_ 2010 wlis 20 oqtombers miiRo principebi, romlis 
Sesabamisadac, unda Semcirdes reitingebze dayrdnoba.432 am 
principebis mixedviT, centralurma bankma Tavad unda Caataros 
sakredito Sefaseba finansur instrumentebze, romelic aRiarebuli 
iqneba sabazro operaciebSi. maregulirebeli, pirvel rigSi, 
imuSavebs imaze, rom daadginos, evropis kavSiris samarTali 
pirdapir an iribad xom ar iTxovs reitingebze brma dayrdnobas. 
meore etapze ecdeba, amoiRos yvela is danawesi, romelic reitingze 
miuTiTebs. es unda ganxorcieldes 2020 wlisTvis da amasTan, unda 
iqnes SemoTavazebuli reitingis alternativa. es aris droSi 
gawelili gegma. dRevandeli realobiT, sareitingo kompaniebis 
mdgomareoba ucvlelia da kvlav mniSvnelovan rols TamaSobs 
bazarze. amrigad, ,,CRA III“-is miRebis mTavari mizani aris is, rom 
aRar moxdes reitingebze zedmeti dayrdnoba.433 ZiriTadad, reitingis 
momxmareblebi sareitingo kompaniasTan xangrZliv urTierTobaSi 
ebmebian, Sesabamisad, aris familiarobis gaCenis didi riski. es jer 
kidev 2009 wlis maregulirebel dokumentSi iqna SemCneuli. 
interesTa konfliqtis aRmofxvris saSualebad ki moTxovnil iqna, 
rom erTmaneTisgan gamijnuliyo reitingis Semdgeneli komisia da 
analitikosebis jgufi. sareitingo kompaniis rigiT mesame 
maregulirebel dokumentSi aRniSnulia, rom es wesi ar iZleva imis 
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garantias, moxdes interesTa konfliqtis daZleva, Tumca xels 
Seuwyobs mis Semcirebas.434 
 ,,CRA III“-iT daigegma evropuli sareitingo platfomis Seqmna, 
romelic ZiriTadad informaciuli Suamavlis rols daikavebs. 
evropuli sareitingo platformis Seqmnis Semdeg ESMA e.w. ,,evropis 
sareitingo platformaze“ gamoaqveynebs misTvis miwodebuli 
reitingebis.435 
 sareitingo kompaniebis rigiT mesame maregulirebeli dokumenti 
kvlav avsebs wina maregulirebel dokumentebs. masSi miTiTebulia, 
rom unda gaumjobesdes evropis kavSiris wevri saxelmwifoebis 
suverenuli reitingi. amisaTvis sareitingo kompaniebma unda 
Seadginon kalendari, romelSic aRniSnuli iqneba, Tu rodis 
Seafaseben isini ama Tu im wevr saxelmwifos. suverenuli reitingi 
mniSvnelovania Sefasebuli erTeulisTvis. mas  gavlena aqvs qveynis 
SigniT moqmedi kompaniebisTvis ZiriTadad ganviTarebad 
saxelmwifoSi, rig SemTxvevebSi ki maszea damokidebuli finansuri 
bazris stabiluroba. swored am mizezebis gamo aris mniSvnelovani, 
suverenuli reitingi iyos zusti da gamWvirvale ise, rom investorma 
srulad SeZlos imis gageba, Tu ras eyrdnoba reitingi. 
 dawesda SezRudva dakveTis gareSe Sedgenil reitingTan 
mimarTebiT, romelic ganisazRvra weliwadSi maqsimum sami aseTi 
reitingis dasaSvebobiT. reitingi unda gamoqveyndes mxolod 
paraskeobiT, mas Semdeg rac dasruldeba samuSao dRe da sul cota 
erTi saaTiT adre, vidre evropis kavSirSi, gaixsneba savaWro 
platforma.  
 ufro met moTxovnas awesebs axali maregulirebeli dokumenti. 
kerZod, investorebs da wevr saxelmwifoebs unda miewodoT 
informacia imis Sesaxeb, Tu ra faqtebi da daskvnebi udevs 
safuZvlad TiToeul reitings. yovelive es ki SesaZleblobas micems 
reitingis momxmarebels ukeT gaigos wevri saxelmwifoebis 
sakredito reitingi.  
 rogorc zogadi wesi moiTxovs, reitingi unda gadamowmdes. am 
maregulirebel dokumentSi gaiwera, rom suverenuli reitingis 
gadamowmeba unda moxdes, sul cota, yovel eqvs TveSi da ara yovel 
12 TveSi erTxel, rogorc es winaT iTvleboda.  
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 ganaxlebuli regulaciiT miRweul unda iqnes ramodenime 
mizani: 
1) sareitingo kompaniis damoukidebloba _ vin ixdis sareitingo 
momsaxurebisTvis? jer kidev reitingis momxmarebeli, amitom 
interesTa konfliqti gardauvalia. amis Tavidan acilebis mizniT  
reitingis momxmarebeli valdebulia Seicvalos sareitingo kompania 
yovel  oTx weliwadSi. struqturirebuli finansuri produqtisaTvis 
ki gaiwera, rom is unda Sefasdes sul cota ori sareitingo 
kompaniis mier.  
2) emitents unda mieces SesaZlebloba, suverenuli reitingis 
CaTvliT, moaxdinos reagireba reitingze iqamde, sanam is 
gamoqveyndeba. yovelive es SesaZlebelia imdenad, ramdenadac axali 
regulaciis mixedviT Sefasebul organos reitingis Sesaxeb unda 
ecnobos gamoqveynebamde 12 saaTiT adre.  
3) regulaciaSi SemoTavazebulia evropis sareitingo platformis 
Seqmna, sadac ganTavsdeba yvela reitingi. Sesabamisad, es 
xelsayrelia investorebisTvis, radgan maT eqnebaT SesaZlebloba, 
ukeT Seafason finansuri instrumentis riski, maT Soris kompleqsuri 
struqturirebuli instrumentis. investorebs eqnebaT SeuzRudavi 
wvdoma evropis sareitingo platformaze.  
4) kvlav aris moTxovnili reitingis Sedgenis procesis 
gamWvirvalobiT. gansakuTrebiT struqturirebad finansur 
produqtebTan mimarTebaSi. Sedegad, sareitingo kompaniebis 
saqmianoba unda gaxdes ufro Ria gadaxdis meTodTan dakavSirebiT, 
maTi saqmianoba ki _ ufro gamWvirvale da damoukidebeli. unda 
dadges sareitingo kompaniis pasuxismgeblobis sakiTxi, Tu isini 
uxeSi gaufrTxileblobiT an ganzrax daarRveven sareitingo 
kompaniebis maregulirebel dokuments. 
5) ESMA-s, rogorc sazedamxedvelo organos roli unda 
gaZlierdes. man unda Seqmnas mTeli rigi axali teqnikuri 
standartebi, unda daafuZnos evropis sareitingo platforma, raTa 
investorebma SeZlon martivad Seadaron erTmaneTs evropis kavSirSi 
registrirebuli da avtorizebuli sareitingo kompaniebi. evropis 
kavSirSi registrirebuli yvela sareitingo kompania unda iyos 
warmodgenili evropis sareitingo platformaze. mniSvnelovania, aqve 
aRvniSnoT, rom didi xnis ganmavlobaSi, iyo saubari evropis 
sareitingo kompaniis Seqmnis Sesaxeb, rac bolo wlebSi kvlav 
daviwyebas mieca im motiviT, rom evropis sareitingo kompaniis Seqmna 
sazogadoebrivi saxsrebiT Zviri dajdeboda.  
 yvelaze mniSvnelovani am regulaciaSi aris is, rom reitingi 
aRar gaigeba, rogorc mxolod mosazreba. mas moyveba mniSvnelovani 
Sedegebi, amitom sareitingo kompaniam unda imoqmedos meti 
pasuxismgeblobiT, Tumca maregulirebeli Tavs ikavebs iseTi 
terminis damkvidrebisgan, rogoric aris ,,araswori reitingi“ da arc 
reitingis alternatiul ganmartebas gvaZlevs. investorebs 
SesaZlebloba eqnebaT mxolod im SemTxvevaSi uCivlon sareitingo 
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kompanias, Tu is ganzrax an uxeSi gaufrTxileblobiT arRvevs 
maregulirebeli dokumentis danawesebs, riTac zaraldeba investori. 
amasTan, sasamarTlom mxedvelobaSi unda miiRos is faqti, rom 
emitentsa da investors SeiZleba ar hqondes wvdoma im 
informaciasTan, romelic mTlianad sareitingo kompaniis sferoSia. 
amis miuxedavad axali reJimi iZleva garantias, rom sareitingo 
kompania ufro pasuxismgeblobiT moekideba Tavis saqmianobas im 
SegnebiT, rom SeiZleba investorisa da emitentis mxridan realurad 
dadges maTi pasuxismgeblobis sakiTxi.  
 evropis komisia mxars uWers kanonmdeblobidan reitingze 
mimTiTebeli normebis amoRebas. mniSvnelovania, imis gaTvaliswineba, 
rom riskis Sefasebis alternatiuli meTodis SemuSavebis gareSe 
SeuZlebeli iqneba yvela normis amoReba, romelic reitings 
moiTxovs. amerikis SeerTebuli Statebis gamocdilebam aCvena, rom 
Znelia amoiRo reitingi, rodesac misi Canacvleba ver xdeba. 2020 
wlisTvis unda moxdes alternativis Seqmna da misi wardgena evropis 
parlamentisTvis.436 
 aRniSnuli maregulirebeli dokumenti aseve miznad isaxavs 
reitingis safasuris gansazRvris dros diskriminaciis gamoricxvas, 
rac Tavis mxriv interesTa konfliqtis aRmofxvras emsaxureba. 
sareitingo kompania valdebulia reitingis safasuri diskriminaciis 
gareSe Seadginos. reitingis saqmianobisTvis anazRaureba ar unda 
iyos damokidebuli gacemuli reitingis doneze.437 amasTan, unda 
gamoiricxos, rom sareitingo kompania winaswar SeTanxmebuli 
reitingisTvis miiRebs premias. saeWvoa is, rom axali danawesebiT 
yvela dasaxuli miznis miRweva gaxdes SesaZlebeli. sareitingo 
kompaniebis damoukideblobis miRweva TiTqos yvelaze realurad 
gadasaWreli amocanaa. sareitingo kompaniis pasuxismgeblobis 
sakiTxSi gadadgmuli nabijebi misasalmebelia, Tumca praqtikaSi 
naklebad gamosadegi. is ufro formalur xasiaTs atarebs. am kuTxiT, 
mdgomareoba ar Seicvleba iqamde, sanam mtkicebis tvirTi emitentze 
da investorze iqneba.438  
 struqturirebad produqtebTan dakavSirebiT evropis kavSiri 
erTi nabijiT win wavida da daadgina, rom sareitingo kompaniam 
Tavidan unda airidos iseTi situacia, rodesac emitenti winaswar 
iRebs reitings da Semdeg wyvets, rogor SefuTos produqti ise, rom 
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miiRos maRali klasis reitingi. amasTan emitentic unda ecados ar 
ganaxorcielon msgavsi qmedeba.439 
 ra Tqma unda, rigiT mesame maregulirebeli dokumenti ar 
darCenila SeumCneveli. am maregulirebeli dokumentis dadebiT 
mxared aRiqmeba faqti, rom reitingi aRar ganixileba, rogorc 
mosazreba, romelic prognozs akeTebs movalis 
gadaxdisunarianobaze. is dakvalificirda rogorc eqspertebis mier 
gakeTebuli daskvna, romelic formulirdeba informaciis 
asimetriulobis gaTvaliswinebiTa da sainvesticio gadawyvetilebis 
miRebamde. es aris saqmianoba, romelic sargeblobs maRali sajaro 
interesiT. im SemTxvevaSi, Tu is ganzrax an uxeSi 
gaufrTxileblobiT arasworad iqneba Sedgenili, SeiZleba dadges 
zianis anazRaurebis sakiTxi. daculia emitentis da investoris 
ufleba, uCivlos sareitingo kompanias. am SemTxvevaSi sareitingo 
kompaniis pasuxismgeblobis simZime gansazRvruli ar aris da 
SeiZleba iTqvas, rom SeuzRudavic kia, Tumca dazaralebulis mxares 
aris mtkicebis tvirTi, rac praqtikaSi rTulia reitingebTan 
mimarTebiT. sakiTxavia, Tu saidan unda daamtkicos investorma, an 
emitentma, rom sareitingo kompaniam daarRvia, erTi mxriv, sareitingo 
kompaniis maregulirebeli dokumenti da, meore mxriv, reitingis 
Sedgenis procesSi swored am darRvevam  gamoiwvia ziani. amas garda, 
investorma unda daamtkicos, rom gadawyvetilebis miRebis dros, anu 
fasiani qaRaldiT investiciis ganxorcielebisas, zedmetad ar 
daeyrdno reitings. dazaralebuli emitenti ki valdebulia amtkicos, 
rom sareitingo kompanias ar miawoda araswori an SecdomaSi Semyvani 
informacia.440 amasTan,  maregulirebel dokumentSi gamoyenebuli 
iseTi cnebebi, rogoricaa ,,ganzraxva“, ,,ziani“, ,,Sesabamisi qmedeba“, 
,,uxeSi gaufrTxilebloba“ ganmartebuli ar aris da miTiTeba 
keTdeba saxelmwifoebis samarTalze. warmoSobiT germaneli 
emitentisTvis/investorisTvis am danawesis safuZvelze gaurkveveli 
xdeba moTxovnis safuZveli.  
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 interesTa konfliqtis aridebis mizniT, reitingis 
momxmarebeli valdebulia  Seicvalos sareitingo kompania 4 wlis 
Semdeg. es, erTi mxriv, xels uwyobs sareitingo kompaniebs Soris 
konkurenciis gazrdas, magram ufro rCeba STabeWdileba, rom mTeli 
regulireba mimarTulia konkretuli sareitingo kompaniebis mimarT. 
TiTqos ufro mniSvnelovania, rom oligopolur bazarze moqmedi 
sareitingo kompaniebis (sami wamyvani sareitingo kompaniis)  
Zalauflebisa da maT reitingebze dayrdnobis Semcireba moxdes, 
vidre zogadad sareitingo kompaniis saqmianobasTan brZola. 
skeptikurad aris danaxuli regulirebis is nawili, romelic exeba 
suverenul reitings. unda gvaxsovdes, rom gadaxdisunarianobis 
Sefaseba, pirvel rigSi, damokidebulia swored gadaxdisunarianobis 
mdgomareobaze da ara kalendarul TariRze. SeuZlebelia winaswar 
kalendarulad gansazRvro, Tu rodis aris ,,adre“ an ,,gvian“ 
gadaxdisunarianobis gadamowmeba.441  
 saerTo jamSi evropis komisiis mier miRebuli sareitingo 
kompaniebis maregulirebeli dokumenti droul reagirebad 
ganixileba, Tumca is ver agvarebs sareitingo kompaniebTan 
dakavSirebul fundamentur problemebs.442 
 

5.3. sareitingo kompaniis regulireba saqarTveloSi 
  
 qarTuli kanonmdeblobisTvis sruliad ucxoa iseTi terminebi, 
rogoric aris ,,sareitingo kompania“, maTi saqmianobis produqti 
,,reitingi“, ,,suverenuli reitingi“ da a.S.  

 finansuri krizisis periodSi, iseve rogorc mis Semdeg 
sareitingo kompaniebis saqmianobasTan dakavSirebiT specialuri 
instituti qarTul kanonmdeblobaSi Semotanili ar yofila. 
saqarTvelos erovnuli bankis mier finansuri seqtoris 
megaregulatoris funqciis SeZenam (2009 w.) saqarTvelos kanonSi 
,,erovnuli bankebis Sesaxeb“ Sevida Sesabamisi cvlilebebi, Tumca 
sareitingo kompaniebis Sesaxeb raime norma mocemuli ar aris. 
,,komerciuli bankebis saqmianobis Sesaxeb“ saqarTvelos kanonSi, 
maSin rodesac saqarTveloSi ucxoeTis bankis filialis gaxsnazea 
saubari, Semodis reitingis aucileblobis gamoyenebis sakiTxi. 
kerZod, saqarTveloSi ucxouri bankis filialis gaxsna dasaSvebia, 
Tu is daakmayofilebs ,,sando bankis“ statuss. sando bankad ki 
miiCneva banki kanonis 1 muxlis ,,p“ qvepunqtis mixedviT.443 aRniSnuli 
muxlis Sesabamisi punqtis mixedviT, ucxour sando banks 
warmoadgens ganviTarebuli qveynebis banki, ,,romelsac aqvs 
kompetenturi saerTaSoriso sareitingo organizaciis mier 
miniWebuli, garkveuli donis an masze maRali reitingi.“ amasTan, 
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imave muxlis mixedviT, kompetentur saerTaSoriso sareitingo 
kompaniaTa nusxas, iseve rogorc reitingis dones, TviTon erovnuli 
banki adgens. kompetentur sareitingo kompanias saqarTvelos 
erovnuli bankis prezidentis 2007 wlis 26 aprilis N105 brZanebis444 

mixedviT sami wamyvani sareitingo kompania: Moody’s-i, Fitch-i da S&P-i 

warmoadgenen.  
sainteresoa sakiTxi reitingis odenobasTan dakavSirebiT. 

zemoxsenebuli brZanebis mixedviT ganviTarebuli qveynebis banki 
ucxouri ,,sando bankis“ statusiT sargeblobis uflebas moipovebs im 

SemTxvevaSi, Tu mas Fitch-isgan da S&P-sgan AA, xolo mudisganAAa 
reitingi aqvT miniWebuli.445 albaT, im fonze rom saqarTvelos 

suverenuli reitingi dRes B klasis reitingis kategoriaSia, 
saqarTveloSi moqmedi 19 bankidan mxolod 5 flobs reitings, 
danarCeni ki saerTod reitingis gareSe arsebobs. ar iqneba 
gadametebuli Tu vityviT, rom saqarTvelos ufro maRali da mkacri 
moTxovnebi aqvs ucxo qveynebis safinanso institutebis mimarT, vidre 
rezidentebisadmi. es arRvevs samewarmeo subieqtebisadmi Tanabari 
damokidebulebis princips maTi warmoSobis miuxedavad. 

 mogvianebiT erovnulma bankma saqarTvelos erovnuli bankis 

prezidentis N 105 brZaneba gaauqma 2010 wlis 22 oqtombris N132/01 
brZanebiT. dRes am mxriv realoba Semdegnairad gamoiyureba: 
saqarTvelos kanoni ,,komerciuli bankebis saqamianobis Sesaxeb“ 
erovnuli banks avalebs saerTaSoriso sareitingo kompaniaTa nusxisa 
da reitingis donis dadgenas. reitingis donis damdgeni dokumenti ki 
ZalaSi aRar aris, Sesabamisad saqme gvaqvs samarTlebriv vakuumTan.  

reitingis odenobasTan erTad aranakleb sainteresoa 
ganviTarebuli qveynebis is sia, romelic saqarTvelos erovnuli 

bankis prezidentis N 16/01-Si aris mocemuli. aRniSnuli sia moicavs 
evrokavSiris qveynebis srul Semadgenlobas da damatebiT gansazRvravs 

kidev 16 qveyanas.446  saqarTvelos erovnuli bankis mier dadgenili sia, 
romelic konkretul kriteriumebze ar aris dayrdnobili, rbilad 
rom vTqvaT, gaugebaria, miT umetes, rom arsebobs praqtika 
ganviTarebuli qveynebis CamonaTvalis OECD-is qveynebis mixedviT 
Sedgenisa.447 
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rekomendacia: saqarTveloSi reitingebis nacionaluri bazari ar 
arsebobs. qveynis SigniT ekonomikuri aqtivobebisaTvis reitingis 
gamoyenebis praqtika gavrcelebuli ar aris. dRes saqarTvelos 
fasiani qaRaldebis bazarze reitingis qonis sakiTxi ar dgas. ar 
arsebobs sareitingo nacionaluri kompaniebic, Tumca saqarTvelos 
kanonmdeblobiT maTi arseboba SezRuduli ar aris gamomdinare 
principidan - ,,dasaSvebia is, rac akrZaluli ar aris“. saqarTveloSi 
reitingebi gaaCniaT saxelmwifos, bankebs, korporaciebs im 
saWiroebidan gamomdinare, romelic warmoeSobaT maT saerTaSoriso 
da ekonomikur urTierTobebSi monawileobis gamo. bazris aseTi 
mdgomareoba iwvevs imas, rom socialur garemos kanonmdeblisaTvis 
am sakiTxSi dakveTa ar miucia. Tumca sakiTxis aseT mdgomareobaSi 
arseboba gamoxatavs ara romelime samarTlebrivi sistemisadmi 
mxardaWeras, aramed samarTlebriv vakuums. liberalizmi am 
SemTxvevaSi sworia, sanam sareitingo bazari Camoyalibdeba da 
Seiqmneba misi regulirebis aucilebloba, Tumca liberaluri 
midgoma unda iyos samarTlebrivad ganmtkicebuli. unda arsebobdes 
samarTlebrivad mowesrigebuli Tavisufleba. 

 
5.4. Sualeduri daskvna 

  
 amrigad, sareitingo kompaniebi yvelaze bolos evrozonis 
krizisis periodSi moeqcnen yuradRebis centrSi. dResac miiCneven, 
rom krizisis dadgomas, iseve rogorc sxva SemTxvevebSic, sareitingo 
kompaniebma Seuwyves xeli, radgan dawies evrozonis suverenuli 
reitingi zedmetad swrafad da Seusabamod. zogadad rom 
davaxasiaToT ganxorcilebuli da mimdinare regulireba, SeiZleba 
vTqvaT, rom misi mizania reitingebze dayrdnobis Semcireba.448 
sareitingo kompaniebis regulirebaSi paradoqss wamoadgens is, rom  
kritikis miuxedavad saxelmwifoebi mainc iyenebdnen maT.449 amasTan 
realoba jer kidev ucvlelia da reitingi jer kidev mniSvnelovania 
investorebisTvis gadawyvetilebis miRebis procesSi. 
 istoriam dagvanaxa, rom sareitingo kompaniebi, ZiriTadad, 
ufro kargad irgeben mimdevris, vidre winamZRolis rols. amasTan, 
aris ramodenime ram rac gasaTvaliwinebelia: 1) jer kidev saxeze 
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gvaqvs oligopoluri bazari, sadac kvlav gabatonebulia sami 
sareitingo kompania, Tumca bevri nakliT; 2) sareitingo kompania jer 
kidev ar agebs pasuxs araswori reitingiT gamowveul Sedegebze; 3) 
aqtiurad xdeba gare reitingebze dayrdnoba;450 4) kvlav aqtualuria 
sareitingo kompaniis damoukideblobis sakiTxi, radgan reitingis 
Sedgenis procesSi interesTa konfliqtis problema mogvarebuli ar 
aris. 
 2011 wels evropis parlamentis komitetis451 mier miRebul iqna 
,,regulireba sareitingo kompaniebis Sesaxeb: samomavlo 
perspeqtivebi452“. masSi ganxilulia sxvadasxva sakiTxi, maT Soris 
reitingebze zedmetad dayrdnobis problema, sareitingo seqtorSi 
konkurenciis xarisxi da evropuli sakredito reitingis fundamentis 
Seqmna. aRniSnuli dokumenti TxovniT mimarTavs evropis komisias, 
rom Seqmnas riskis Sefasebis alternatiuli meTodi.453 
 rodesac saubaria alternativebze, iqve gaismis kritika 
maregulireblis mimarT. ratom gaxda sareitingo kompaniebis sakiTxi 
problematuri? marto isini arian pasuxismgebelni yvela im krizisis 
dadgomaSi, romelic iqna zemoT ganxiluli? miCiganis Statis 
senatorma karl levinma ganacxada, rom globaluri finansuri 
krizisi ar iyo ,,bunebrivad momxdari ubedureba“, aramed 
warmoadgenda adamianis xeliT Seqmnil ekonomikur Sturms. misi 
TqmiT, msgavsi ram ganmeordeba iqamde, sanam ar Seicvleba 
fundamenturi wesebi.454 aris mosazreba, rom finansuri krizisis 
Zireul problemas warmoagenda is, rom saxeze ar iyo 
informirebuli, kvalificiuri muSa-xeliT dakompleqtebuli, 
damoukidebeli instituti, romelic Seafasebda finansur 
regulaciebs sajaro perspeqtividan. finansuri regulirebis aparati 
ar moqmedebs sajaro interesis gaTvaliswinebiT. rogor unda 
aiZulos sazogadoebam maregulirebeli, rom miiRos regulaciebi 
sajaro interesis Sesabamisad maSin, rodesac mniSvnelovani 
informacia finansuri sistemis moqmedebisa da regulirebis Sesaxeb 
saidumlos warmoadgens? metic, amis miRweva SeuZlebeli iqneboda 
aseTi informaciis sajaroobis pirobebSic ki, radgan sajaro 
seqtorSi ar arsebobs iseTi dawesebuleba, romelic SeZlebda am 
informaciis saTanadod Sefasebasa da finansuri regulaciebis 
efeqtianobis dadgenas.455  
 finansurma bazarma ucbad da SemTxveviT ar gaigo simarTle 
sareitingo kompaniebis Sesaxeb.456 ratom gaxda sareitingo kompania 
aseTi mniSvnelovani? 1970 wlamde is sruliad umniSvnelo instituts 
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warmoadgenda, romelic yidda informaciis reitingis Sesaxeb. 1975 
wels SemoRebul iqna NRSRO

457 statusi, riTac reitingi 
savaldebulo gaxda. msofliom daiwyo reitingis aqtiuri gamoyeneba. 
amasTan, yvelaze tragikuli iyo is, rom reitingi savaldebulo 
gaxda imis miuxedavad, Tu ra mdgomareobaSi iyo sareitingo kompania 
da ra Secdomebs uSvebda igi. Sedegad, sareitingo biznesi saerTod 
ar ziandeboda.458  
 1990 wlidan izrdeba interesTa konfliqtis saSiSroeba. garda 
imisa, rom reitingis momxmarebeli TviTon ixdida reitingisTvis, 
banki sareitingo kompanias jer uxdida fuls rekomendaciaSi, Tu 
rogor SeefuTa struqturirebadi finansuri produqti ise, rom 
mieRo ufro maRali reitingi, Semdeg ki yidulobda reitings. swored 
es unda gamxdariyo maregulireblisTvis gafrTxileba mosalodneli 
safrTxeebis Sesaxeb. Tumca piriqiT, xdeboda sareitingo kompaniebis 
dacva da grZeldeboda reitingebze dayrdnoba. Sesabamisad, 
SeuZlebelia saubari sareitingo kompaniis saqmianobaze, maT 
mdgomareobaze ise, rom xazi ar gavusvaT maregulirebeli 
institutebis xelSewyobas.459 
 ra alternativa arsebobs? iqidan gamomdinare. rom bazaric 
iTvaliswinebs reitings, sabazro fasi savaraudod ar Seicavs imaze 
nakleb informacias, vidre reitingi. SesaZloa, rom is ufro meti 
informaciis Semcvelic ki iyos. sabazro fasTan ar aris 
dakavSirebuli iseTi problemebi, razec sareitingo kompaniebs 
xSirad akritikeben. Tundac is faqti, rom momxmarebeli yidulobs 
Tavis reitings, badebs eWvs, rom gadaxisunarianobis Sefaseba 
araobieqturad moxdeba.  
 sareitingo kompaniis mier miRebuli reitingis sasargeblod 
unda iTqvas, rom is ufro moqnilia da naklebad feTqebadi, vidre 
bazari. es SeiZleba iyos imis Sedegi, rom sareitingo kompaniebi 
ufro wynarad reagireben, vidre bazari. mTavari problema bazris  
monacemebTan mimarTebaSi aris is, rom reitingebis, an bazris 
monawileebis msgavsad, mTeli bazari SeiZleba Secdes 
gadaxdisunarianobis riskis SefasebaSi. globaluri finansuri 
krizisis wina wlebSi bazari iseve, rogorc sareitingo kompania, 
optimisturad iyo ganwyobili gadaxdisunarianobis riskebTan 
mimarTebaSi. magaliTad, saberZneTis mTavrobis obligaciebis 
SemTxvevaSi. Tumca, sabazro monacemebi win uswrebs sareitingo 
kompaniis mier reitingSi ganxorcielebul cvlilebebs. es 
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saberZneTis magaliTzec damtkicda. bazarma ufro male gamoaswora 
misi araswori Sexeduleba saberZneTis gadaxdisunarianobasTan 
dakavSirebiT, vidre sareitingo kompaniebma. sabazro monacemebis 
gamoyenebas SeiZleba garkveuli prioriteti mieniWos. pirvel rigSi, 
masSi aisaxeba iseTi faqtorebi, rac ar aris daTvladi da sajarod 
dakvirvebadi. meore, bazari aris SorsmWvreteli da asaxavs bazris 
monawileTa molodins. mesame, garkveulwilad sabazro maCvenebels 
aqvs prioriteti im kuTxiT, rom is yoveldRiurad gvawvdis 
informacias, rac iZleva imis SesaZleblobas, rom ufro swrafad 
moxdes gadaxdisunarianobis riskis winaswar gaTvla.460 
 albaT, bundovani regulaciebis miRebas, romelsac ar 
mivyavarT iqamde ris daregulirebasac vcdilobT, kargi iqneboda 
iseTi sistemis Seqmna, romelic Caanacvlebda reitings. ganixileba 
reitingis Semdegi alternativa: 1) reitings mieces sajaro 
momsaxurebis saxe, anu moxdes sareitingo kompaniis nacionalizeba 
da Seiqmnas evropis sareitingo kompania; 2) reitingis (maT Soris 
suverenuli reitingis) Sedgena gadavides evropis centraluri bankis 
kompetenciaSi. 3) gaizardos konkurencia axal da patara sareitingo 
kompaniebs Soris. pirveli alternativa evropis parlamentis mier 
iqna SemoTavazebuli, Tumca mohyva kritika. argumentad moyavdaT is, 
rom reitingis nacionalizeba gaaZlierebs reitingze dayrdnobas. 
mesame alternativa axlos iyo realobasTan, Tumca xarjebi 
dakavSirebuli sareitingo kompaniis dafuZnebasTan, bazarze 
SesvlasTan da Rirebuli reputaciis mopovebasTan, iqneboda Zalian 
didi. amas emateba registraciisa da zedamxedvelobis xarjebi, 
romelic evropis komisiam daawesa. meore alternativas yvelaze meti 
momxre hyavs. es SesaZlebeli iqneboda, magram ara sasurveli, radgan 
aris interesTa konfliqtis safrTxe TviTon evropis centraluri 
bankis SigniT. TiTqos, evropis sareitingo kompania iyo wlebis 
manZilze alternativa, magram misi dafuZnebac dakavSirbeulia did 
xarjebTan.461  
 istoriis manZilze arsebuli krizisebi, logikurad, moiTxovda 
sareitingo kompaniebis saqmianobis daregulirebaze dafiqrebas, rac 
2007 wlis globalur finansur krizisamde ar momxdara. evropis 
kavSirSi is mizanmimarTulad ar iyo daregulirebuli. 2007 welma 
xeli Seuwyo sareitingo kompaniebis mimarT yuradRebis gaZlierebas, 
Tumca ver moxerxda reitingis problemis droulad gadaWra da imis 
miRweva, rom Sefasebul instruments mieniWos unaklo reitingi. 
rogorc vnaxeT, maregulireblebi amis miRwevas cdiloben sxvadasxva 
mimarTulebis gaZlierebiT. kritikuli problema reitingebTan 
mimarTebaSi aris is, rom isini adekvaturad ar asaxaven 
instituciebis kreditis risks, romlebic mgrZnobiareni sistemuri 
riskis dros stresul situaciaSi. maregulirebeli dokumenti am 
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problemis mosagvareblad moiTxovs mxolod im meTodebis, aseve 
modelebisa da reitingisasTvis sakvanZo procedurebis Riaobas, 
romelic gamoiyeneba reitingis Sedgenis procesSi.462 
 sareitingo biznesis amosaval wertilad sareitingo kompaniis 
reputacia iTvleba. maregulireblis mxridan mniSvnelovani da 
Zlieri nabiji iqneba, Tu is sareitingo kompaniebisgan moiTxovs, 
Seadginon reitingis unificirebuli ganmarteba da erTiani 
nomenklatura. rogor xdeba reitingis Sedgena kvlav darCes maT 
profesiul saidumlod, Tumca Seqmnan erTiani ganmartebebi imis 
Sesaxeb, Tu ras gulisxmoben isini yoveli konkretuli simbolos 
ukan, rogor adareben erTmaneTs reitingebs, rogor xdeba reitingis 
gadamowmeba droSi. aseT pirobebSi investors, sul cota, imis gancda 
aRar eqneba, rom ar icis ras niSnavs struqturirebadi finansuri 
produqtis reitingi. amasTan bankebi da ara sareitingo kompaniebi 
unda warmoadgendnen regulirebis mizans.463 
 

VI. sareitingo bazris funqcionirebis problemebi 
 
 wina TavSi mravali maregulirebeli dokumenti ganvixileT. 
rCeba STabeWdileba, rom sareitingo kompaniis saqmianoba idealurad 
aris daregulirebuli, sinamdvileSi es ase ar aris. logikuria, 
davsvaT kiTxva, ra damokidebuleba aqvT sareitingo kompaniebs maT mier 
ganxorcielebuli maregulirebeli RonisZiebebis mimarT? pasuxi 
martivad JRers- negatiuri. rac ufro aqtiurad daiwyo maTi 
saqmianobis regulirebis reformaze zrunva, miT ufro aqtiurad 
daiwyes sareitingo kompaniebma reitingebis daweva.464 
 swored reformebma ganapiroba reitingis axali saxis 
,,simarTlis reitingi“-s Seqmna. aRniSnuli reitingis idea mdgomareobs 
analitikosebis mier partiebis, mTavrobisa da sxva politikuri 

institutebis ,,sandoobis“ SefasebaSi. ,,sacdeli Sefaseba“ Fitch-ma 
ganaxorciela da briuselis politikosebs reitingi-,,B“ mianiWa, rac 
sandoobis saSualo xarisxis maCvebels warmoadgenda. sareitingo 
kompaniebi amayoben am inovaciiT da axali produqtis mTavar 
daniSnulebas politikur arenaze gamWvirvalobis SeqmnaSi xedaven, 
rac upirvelesad amomrCevlebisTvis, sazogadoebisTvis aris 
mniSvnelovani. gamWvirvalobis Seqmna ki, maTi azriT, mxolod 

sareitingo kompaniebs, anu damoukidebel mesame pirebs SeuZliaT.465 
 yovelive es, albaT, gamowveulia im faqtiT, rom fundamenturi 
problemebi dResac gadaWrili ar aris. amasTan, Tavi iCina axalma 
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sazrunavma. am TavSi ganxilulia is sakvanZo problemebi, romelic 
iyo da dRemde rCeba kamaTis sagnad, Tumca maregulirebeli 
radikaluri zomebis ganxorcielebas erideba, an ubralod ar ZaluZs 
gaumklavdes maT. 
 
6.1. sareitingo kompaniis damoukidebloba da interesTa konfliqti 

 
 ukve saukuneze metia, rac sareitingo kompaniebi kapitalis 
bazris nawils warmoadgenen. sareitingo bazari daiwyo sami patara 
kompaniiT, romelic dRes sareitingo bazris mTavar monawileebad 
iqca. isini Tavdapirvelad, biznesis dasafinanseblad, investorebze 
da dainteresebul pirebze yidnen analitikur masalebs. Moody's iyo 
pirveli, vinc gadavida axal modelze. anu, rodesac reitingisTvis 
fulis gadaxda emitentebma daiwyes da es iqca sareitingo kompaniis 
Semosavlis mTavar wyarod. Moody's Seadgina tarifebis Skala, 
romelic misi reitingisTvis iwyeboda minimum 600$-dan da adioda 
maqsimum 5000$-mde.466  
 dReisaTvis moqmedi sareitingo kompaniebi warmoadgenen kerZo 
mogebaze orientirebul organizaciebs, romlebsac erTmaneTisgan 
dafinansebis ori modeli ganasxvavebT ,,investorTa gadaxdis 
modeli“ da ,,emitentis gadaxis modeli“. tradiciulad am or models 
Soris arCevanis gakeTeba sareitingo kompaniaze aris damokidebuli. 
globaluri finansuri krizisis Semdeg, gaizarda moTxovna am 
mimarTulebiT sareitingo kompaniis saqmianobis daregulirebaze.467 
 gansxvavebiT mcire sareitingo kompaniebisgan, wamyvani 
sareitingo kompaniebi, ZiriTadad, emitentebis mier reitingisTvis 
gadaxdili fuliT finansdeba.  mcire sareitingo kompaniebi ki 
investorebis mier, romlebic maT momsaxurebas iyeneben.468 imis 
miuxedavad, rom wamyvani sareitingo kompaniebi, ZiriTadad, 
emitentebisgan Semosuli gadasaxadebiT finansdebian, unda aRiniSnos, 
rom isini ufro Serwymul biznes models gamoiyeneben, radgan 
paralelurad gascemen dakveTis gareSe Sedgenil reitingebsac.469 
 
investoris gadaxdis modeli 
 
 aseT SemTxvevaSi, saxeze ar gvaqvs saxelSekrulebo 
urTierToba sareitingo kompaniasa da im emitents Soris, romlis 
Sefasebac xdeba. Sesabamisad, yvela reitingi aris dakveTis gareSe 
Sedgenili. 1970 wlamde es iyo miRebuli praqtika. Tumca mogvianebiT 

                                                 
466

 Bonsal, Journal of Accounting and Economics 57, 2014, 91.  
467

 Schroeter, Credit Ratings and Credit Rating Agencies, Handbook of Key Global Financial Markets, 

Institutions, and Inftastructure, Elsevier Inc., 2013, 383. 
468

 Strier, Business and Society Review 113:4, 535. 
469

 Schroeter, Credit Ratings and Credit Rating Agencies, Handbook of Key Global Financial Markets, 

Institutions, and Inftastructure, Elsevier Inc., 2013, 384. 



118 

 

wamyvani sareitingo kompaniebi gadavidnen axal modelze. dReisaTvis, 
mxolod ramodenime patara sareitingo kompania agrZelebs 
moRvaweobas am modelis Sesabamisad. am modelis uaryofiTi mxare 
gamoixateba imaSi, rom sareitingo kompaniebis informaciis wyaros 
Semcireba xdeba, radgan reitingis Sedgenisas gamoiyeneba mxolod 
sajarod xelmisawvdomi informacia. Sesabamisad, reitingis 
informaciuli mxare dgeba safrTxis qveS.470  
 
emitentis gadaxdis modeli 
 
 1970 wlidan sareitingo kompaniebma emitentebisgan 
reitingisTvis gadasaxadis moTxovna daiwyes. es imas niSnavs, rom 
sareitingo kompaniam Sewyvita Tavisi surviliT reitingebis gamocema, 
sanacvlod daiwyo reitingebis Sedgena emitentis Tanxmobis 
safuZvelze. am siaxlem, ra Tqma unda, imoqmeba reitingis proceszec. 
Tu adre moqmedebda ,,investorebis gadaxdis modeli“471, rodesac ar 
iyo saqmiani kavSiri sareitingo kompaniasa da suverenuli reitingis 
mqone erTeuls Soris, moxda gadasvla ,,emitentis gadaxdis 
modelze“.472 Sesabamisad, reitingis Sedgena daemyara princips ,,vinc 
ukveTavs reitings is ixdis.“473 
 is, rom momxmarebeli ixdis Tavisi reitingisTvis, Tavis mxriv, 
reitingiT vaWrobas iwvevs.474 anu, Cndeba imis saSiSroeba, rom 
emitenti CaerTveba ,,reiting-SopingSi475“. aseT SemTxvevaSi, sareitingo 
kompaniisTvis gadamwyvetia sakuTari reputacia.476 e.w. ,,rating shopping“-

ze unda aRvniSnoT, rom 2010 wels daido SeTanxmeba sam wamyvan 
sareitingo kompaniasa da niu iorkis Statis advokat endriu 
kiumos477 Soris. am SeTanxmebis Tanaxmad, emitents unda SezRudvoda 
garkveul reitingebze fulis gadaxda da amasTan emitents fuli 
unda gadaexada manam, sanam gamovidoda reitingi, anu winaswar. es 
danawesi mainc ver aRmofxvris “rating shopping“-s, radgan emitents 
mainc SeuZlia SeTanxmebas miaRwios sareitingo kompaniasTan, rom man 
ar gamoaqveynos cudi reitingi. zogadad “rating shopping“-s aRmofxvra 
rTulia, radgan yovelTvis iarsebebs araformaluri SeTanxmeba 
sareitingo kompaniasa da emitents Soris478  da sanam emitents 
SeeZleba reitingi SeukveTos sxvadasxva sareitingo kompaniaSi, 
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magram gamoaqveynon mxolod is, romelic  misTvis aris 
xelsayreli.479 
 dRes, sami wamyvani sareitingo kompaniis Semosavlis mTavari 
wyaro swored emitentebis gadasaxadebi warmoadgens, xolo 
investorebi informacias ufasod iReben.480 am SemTxvevaSi, reitingis 
Sedgenis iniciatori emitentia, romelic ixdis Tavisi reitingisTvis. 
dRes 1500 aSS dolaridan- 2 500 000 aSS dolaramde meryeobs 
reitingis safasuri Moody's reitingisTvis. biznesis es modeli 
reitingis bazarze dRes dominirebulia.481  
 ,,emitentebis gadaxdis modelze“ gadasvla ganpirobebul iyo 
ramdenime mizeziT. pirveli, reitingis regulirebis mizniT 
gamoyenebis faqti.482 Sesabamisad, 1960 wlidan ufro da ufro 
gaizarda investorTa moTxovna municipalur da korporatiul 
obligaciebze. meore, 1970 wlis 21 ivniss amerikis SeerTebuli 
Statebis umsxvilesi sarkinigzo kompania Penn Central Transportation 

gakotrebulad iqna gamocxadebuli. es iyo amerikis SeerTebuli 
Statebis istoriaSi erT-erTi masStaburi gakotreba. Sedegad, 
Sokirebulma investorebma emisiebze reitingebi moiTxoves. imave 
periodSi moxda teqnologiuri ganviTareba da gamogonil iqna aslis 
gadamRebi aparati. am faqts mivyavarT mesame mizezTan. aseTi 
gamogoneba investorebs  SesaZleblobas aZlevda, reitingis Sesaxeb 
informacia gaevrcelebinaT erTmaneTSi.483 Sesabamisad, Tavs 
aridebdnen informaciisTvis sazRauris gadaxdas.484  
 sareitingo kompaniebis miuTiTeben, rom, es cvlileba 
gardauvali iyo, radgan investorebis gadaxdis modeliT miRebuli 
Semosavali ar iyo sakmarisi kvalificiuri kadrebis daqiravebisTvis. 
amasTan saxeze iyo e.w ,,ufaso vaWroba“485, rac imas gulisxmobda, rom 
investorebi miRebul informacias erTmaneTs usasyidlod 
gadascemdnen.486 
 ,,emitentis gadaxdis modelis“ udao dadebiTi mxarea is, rom 
sareitingo kompanias wvdoma aqvs iseT informaciasTan, romelsac is 
sxva SemTxvevaSi, emitentTan mWidro kavSiris gareSe, ver miiReba. 
Sesabamisad, SeiZleba iTqvas, rom reitingi aseTi modelis dros 
ufro informatiulia. Cndeba kiTxva, ,,emitentis gadaxdis modeli“ 
marTla aris Tu ara safuZveli imisa, rom sareitingo kompania 
flobs personalur informacias? pasuxi calsaxad naTelia. rodesac 
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emitenti ukveTavs reitings, is mowodebulia, rac SeiZleba meti 
informacia miawodos sareitingo kompanias, vidre maSin rodesac 
sareitingo kompania damoukideblad afasebs mas. aseT dros, is 
mxolod sajarod arsebul informacias eyrdnoba.487 Sesabamisad, 
informatiuli kuTxiT unda aRiniSnos, rom es modeli 
gamarTlebulia. Tumca is iwvevs interesTa konfliqti. 
 sareitingo kompaniebis mTavari azria, warmoadginon 
damoukidebeli Sefaseba emitentis kreditis xarisxis Sesaxeb.488 
cxadia, Sefasebul kompaniebs swor reitingze metad is ainteresebT, 
Tu ramdenad misaRebia maTTvis miniWebuli reitingis kategoria.489  
 2007-2008 wlebSi kvlav Tavidan wamoiWra reitingis Sedgenis 
procesSi interesTa konfliqtis sakiTxi. bunebrivia, Cndeba kiTxva 
sxvanairad rogor unda moiqcnen sareitingo kompaniebi, rodesac 
maTi mTavari Semosavlis wyaro reitingis gayidviT miRebuli Tanxaa? 
potenciuri interesTa konfliqtis arseboba yuradRebis qveS moeqca 
gansakuTrebiT 1997 wlis aziis finansuri krizisis dros, mas mohyva 
2001 wlis enronisa da 2002 wlis vorldkomis gakotreba, magram ase 
aSkara ar yofila rogorc ukanaskneli globaluri finansuri 
krizisis dros.490 rodesac emitenti mniSvnelovania sareitingo 
kompaniisTvis, radgan is ganmeorebadi klientia an didi emisia aqvs, 
maSin sareitigo kompania cdilobs misi reitingis gabuqvas491 amas 
SesaZloa ,,sareitingo TamaSi“ ewodos.492 
 interesTa konfliqti, SeiZleba, warmoiSvas sxvadasxva formiT. 
erTis mxriv, is Tavs iCens maSin, rodesac sareitingo kompania 
konsultacias uwevs emitents. meores mxriv, emitentis mxridan 
sareitingo kompaniis stimulirebiT, raTa am ukanasknelma mianiWos 
maRali reitingi. anu SeiZleba iTqvas, rom sareitingo kompaniebi ara 
marto iReben Semosavals emitentebisgan, aramed isini maTTan erTad, 
SeTanxmebulad muSaoben.493 sareitingo kompaniebs uxdian emitentebi, 
Sesabamisad, maTi interesis sfero fasiani qaRaldebis gamomSvebi 
emitentia, vidre myidveli investori. am kuTxiT, sareitingo kompania 
erTaderTi ar aris: msgavsi interesTa konfliqti warmoiSoba sxva 
sferoSic, magaliTad auditoruli kompaniebisTvis, Tumca rogorc 
vxedavT sareitingo kompaniebis mimarT regulireba ufro msubuqia.  
emitenti yovelTvis mogebuli rCeba reitingis inflaciis drosac ki 
im SemTxvevaSi, Tu investori meamitia da ar uSvebs, rom reitingi 
zedmetad optimisturia. igive mdgomareobaa, rodesac, marTalia, 
investori racionalurad fiqrobs, magram maregulirebeli aiZulebs 
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mas iyidos mxolod maRali klasis reitingis mqone fasiani 
qaRaldi.494 
 xSirad miuTiTeben, rom sareitingo kompaniebs stimuli eZlevaT 
mianiWon araobieqturad maRali reitingi, radgan TiToeul reitingSi 
potenciur anazRaurebas xedaven. am modelis akrZalva interesTa 
konfliqtis aRmofxvris mizniT ganixileba, Tumca jer ar iqna 
miRebuli konkretuli nabijebi am miarTulebiT. ra Tqma unda, 
arsebobs interesTa konfliqti. ,,investoris gadaxdis modelze“ 
momuSave sareitingo kompaniebi, reitingis Sedgenis mTliani periodis 
ganmavlobaSi iyeneben sajarod xelmisawvdom informacias. maT 
uxdian investorebi sainvesticio miznis SefasebisTvis.495 
 mniSvnelovania, davsvaT kiTxva es interesTa konfliqti 
gavlenas xom ar axdens sareitingo kompaniis damoukideblobaze da 
mis reputaciaze. ra SeiZleba gaakeTos maregulirebelma imisaTvis, 
rom gamoswordes mdgomareoba momavalSi? albaT, saWiroa Zireuli 
cvlileba ara marto rame konkretul wesSi, aramed mTlian sistemaSi 
da arsebul principebSi. iqidan gamomdinare, rom jer kidev 
problematuria interesTa konfliqtis sakiTxi, saWiroa, erTxel da 
samudamod gadaiWras sakiTxi imasTan dakavSirebiT, Tu ,,vin ixdis?“.  
 reitingis momxmarebels, ZiriTadad, investori warmoadgens, 
Tumca reitingisTvis sareitingo kompania fuls emitentisgan iRebs. 
reitings damkveTisgan anazRaurebis miReba, zrdis sareitingo 
kompaniebis damoukideblobis sakiTxis saeWvoobas.496                
amis aRmosafxvrelad, 2009 wlis evropis komisiisa da parlamentis 
maregulirebeli dokumenti iTvaliswinebs garkveuli qmedebebis 
akrZalvasa da Riaobas. sareitingo kompaniebma unda uzrunvelyon, 
rom maTi TanamSromlebi, romlebic pirdapir arian CarTulebi 
reitingis Sedgeni procesSi, aseve sxva pirebi: 1) ar yidulobdnen, 
yiddnen, an iyvnen CarTulebi romelima finansuri instrumentis 
tranzaqciaSi, romelsac gamoscems Sesafasebeli dawesebuleba. 2) 
aseve isini ar unda monawileobdnen da gavlenas ar unda axdendnen 
reitingze im SemTxvevaSi: a) Tu isini floben Sesafasebeli 
institutis finansur instrumentebs; b) an floben im organos 
finansur instrumentebs, romelic dakavSirebulia Sesafasebel 
institutTan; g) muSaobdnen, biznes, an sxva saxis urTierToba 
hqondaT Sesafasebel institutTan. am kuTxiT, msgavsi regulireba 
aqvs amerikis SeerTebul Statebs. damatebiT, 2009 wlis evropis 
komisiisa da parlamentis regulacia ukrZalavs sareitingo kompaniis 
analitikosebs, TanamSromels an masTan dakavSirebul pirs, 
romlebic monawileobas iReben reitingis Sedgenis procesSi, 
daeswron reitingis safasurze da misi gadaxdis meTodze 
molaparakebis process. analitikosebs, maTTan axlo myof pirebs ar 
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aqvT ufleba imyofebodnen Sesafasebeli institutis menejmentSi 
wamyvan poziciaze.497  
 sareitingo kompaniebTan mimarTebaSi 2014 welsac ki ganxilvis 
Temaa maTi Semosavlis wyaro. am modelis kritikosebi miiCneven, rom 
garda imisa, rom sareitingo kompaniis damoukidebloba dgeba eWvis 
qveS, reitinis xarisxic saeWvoa. aseTi modelis arsebobis pirobebSi 
aris safrTxe, rom sareitingo kompaniebi reitingis Sedgenisas 
gamoiyeneben mxolod iseT informacias, romelic xelsayrelia 
damkveTisTvis.498 Tavad sareitingo kompaniebi uaryofen, rom 
interesTa konfliqti aiZulebT maT imaze maRali reitingis Sedgenas, 
vidre damkveTs ekuTvnis. amasTan, amboben, rom interesTa konfliqtis 
aRmofxvrisTvis SemuSavebuli aqvT Sesabamisi regulaciebi.499  
 interesTa konfliqtis aRmofxvra Zireulad SeuZlebelia. 
albaT, aqcenti unda gakeTdes misi kontrolis maqsimalur 
gamkacrebaze. mas Semdeg, rac miRebul iqna sareitingo kompaniebis 
reformis aqti, SEC-ma energiulad imuSava interesTa konfliqtis 
maregulirebel wesebze. dRes nacionalurad aRiarebuli sareitingo 
kompaniebi valdebulni arian daaweson, SeinarCunon da gaataron 
RonisZiebebi am mimarTulebiT da gonivrulad miudgnen interesTa 
konfliqtis aRmofxvris sakiTxs.500 sareitingo kompanias aucileblad 
unda gaaCndes administraciuli da sazedamxedvelo sabWo. aqedan 
administraciuli da sazedamxedvelo sabWos sul cota erTi 
mesamedi, magram ara nakleb orisa, unda iyos damoukidebeli wevri: 1) 
romelic ar aris CarTuli reitingis Sedgenis procesSi; 2) romlis 
anazRaurebac ar aris dakavSirebuli sareitingo kompaniis biznesis 
warmatebulobaze; 3) romlis samuSao vadac aris winaswar 
gansazRvruli da ar aWarbebs 5 wels; 4) romelsac aqvs Sesabamisi 
gamocdileba finansur servisSi; sxva zogad valdebulebebTan erTad, 
damoukidebel direqtors gaaCnia monitoringis konkretuli amocana: 
a) zedamxedveloba ganaxorcielos sareitingo kompaniis mier 
gamoyenebul meTodologiaze; b) akontrolos kreditis reitingis 
procesSi miRebuli Sedegis xarisxis dacva; g) akontrolos 
interesTa konfliqtTan dakavSirebuli sakiTxebi, rom is droulad 
iqnes aRmoCenili da aRmofxvrili; zogadad, sareitingo kompania 
valdebulia ebrZolos interesTa konfliqts da periodulad 
gadaamowmos reitingis Sedgenis meTodebi da modelebi.501 sareitingo 
kompaniebma unda ganaxorcielon Sesabamisi Canawerebi, romelic 
moicavs Semdeg monacemebs: 1) reitingis TiToeuli gadawyvetilebaze 
unda aRiniSnos is pirebi, romlebmac monawileoba miiRes reitingis 
SedgenaSi, unda aRiniSnos ra saxiT iqna reitingi Sedgenili, ra 
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informacia iqna gamoyenebuli, dakveTis gareSe iyo Sedgenili, Tu 
piriqiT; 2) unda aRiricxos ra odenobis Tanxa iqna gadaxdili ama 
Tu im reitingSi; 3) ra procedurebi iqna ganxorcielebuli da ra 
meTodebi iqna gamoyenebuli reitingis Sedgenis dros. 4) Sida da 
gare komunikaciis amsaxveli dokumentebis aslebi; 5) sareitingo 
kompaniis mier ganxorcielebuli qmedebebisa da Catarebuli 
RonisZiebebis Sesaxeb cnobebi, raTa SesabamisobaSi movides maTi 
saqmianoba 2009 wlis evropis komisiisa da parlamentis 
maregulirebel dokumentTan.502 
 evropis doneze aseve SemoTavazebul iqna ramodenime 
gamosavali emitentis gadaxdis modelidan: 1) instituciionalur 
investorebisgan moTxovnil iqnes Seadginon Tavisi reitingebi. anu 
savaldebulo gaxdes ori saxis reitingi, erTi romelsac emitenti 
SeukveTavs, meore romelsac investori iyidis; @2) waxalisdes iseTi 
sareitingo kompaniis dafuZneba, romelic iqneba investorebis 
sakuTreba; 3) moxdes institucionaluri investorebis iZuleba 
gaerTiandnen da daiqiraon damoukidebeli sareitingo kopmania. unda 
aRiniSnos, rom zemoT ganxiluli winadadebebi mainc ,,investoris 
gadaxdis modelis“ qolgis qveS eqceva.503 
 sareitingo kompaniis damoukidebloba kiTxvis niSnis qveS dgas, 
rasac ,,emitentis gadaxdis modeli“ uwyobs xels. sareitingo 
kompaniisa da misi TanamSromlebis damoukideblobis sakiTxi ufro 
metad saeWvo xdeba maSin, rodesac maT didi xnis urTierToba 
akavSirebT Sefasebul emitentTan. es faqti gaTvaliswinebul iqna 
evropis maregulireblis mier da man daawesa SezRudva emitentTan 
saqmiani urTierTobis xangrZlivobaze. kerZod, sareitingo kompania 
valdebulia iTanamSromlos emitentTan maqsimum oTxi weli.504 
oTxwliani kontraqtis  Semdeg, unda gaakeTos Sesveneba am 
konkretul emitentTan. Sesabamisad, ekrZaleba am periodSi masTan 
raime saxis saqmiani urTierTobis warmoeba.505   
 sakredito reitingi warmoadgens kreditis riskis Sefasebis 
erT-erT meTods. Tumca misi alternativis moZebna imaze ufro 
Znelia, vidre es SeiZleba warmovidginoT. erTi alternativa aris 
,,investorTa gadaxdis modelze“ dabruneba, riTac aRmoifxvreboda 
interesTan konfliqtic. Tumca es, albaT, ar aris ganxorcielebadi, 

                                                 
502

 Staikouras, New York University Salomon Center and Wiley Periodicals Inc., 2012, 110-111. 
503

 iqve, 98-99. 
504

 VO 462/2013/EU , Art. 6b Abs. 1: “Artikel 6b  Höchstlaufzeit der vertraglichen Beziehungen zu einer 

Ratingagentur (1) Schließt eine Ratingagentur einen Vertrag über die Abgabe von Ratings für 

Wiederverbriefungen, so darf sie  nicht länger als vier Jahre Ratings für neue Wiederverbriefungen abgeben, 

denen Aktiva desselben Originators zugrunde liegen. 

<http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:146:0001:0033:DE:PDF> 
505

 VO 462/2013/EU , Art. 6b Abs. 3 Unter-abs.1: “Nach Ablauf eines Vertrags im Sinne von Absatz 1 geht 

eine Ratingagentur während eines Zeitraums, der der Laufzeit des abgelaufenen Vertrags entspricht, aber 

höchstens für vier Jahre kein neues Vertragsverhältnis über die Abgabe von Ratings für Wiederverbriefungen 

ein, denen Aktiva desselben Originators zugrunde liegen.  

<http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:146:0001:0033:DE:PDF> 

https://www.google.de/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=0CCwQFjAA&url=http%3A%2F%2Feur-lex.europa.eu%2FLexUriServ%2FLexUriServ.do%3Furi%3DOJ%3AL%3A2013%3A146%3A0001%3A0033%3ADE%3APDF&ei=vnF6U9D6BMrP4QTXiYGoAg&usg=AFQjCNFB3pGfhq7U5oFlhcCnXiK-D86ulQ&sig2=FZfy1c8MOggpex8dubpvrA&bvm=bv.67229260,d.bGE
https://www.google.de/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=0CCwQFjAA&url=http%3A%2F%2Feur-lex.europa.eu%2FLexUriServ%2FLexUriServ.do%3Furi%3DOJ%3AL%3A2013%3A146%3A0001%3A0033%3ADE%3APDF&ei=vnF6U9D6BMrP4QTXiYGoAg&usg=AFQjCNFB3pGfhq7U5oFlhcCnXiK-D86ulQ&sig2=FZfy1c8MOggpex8dubpvrA&bvm=bv.67229260,d.bGE


124 

 

radgan reitingi sajaro interess warmoadgens. Sesabamisad, 
SeuZlebli iqneba imis gakontroleba, rom reitings ar gamoiyenebs 
investori, romelsac masSi fuli ar gadauxdia.506  
 problemis gadaWra SesaZlebeli iqneboda sareitingo kompaniasa 
da emitents Soris arsebuli uSualo urTierTobis aRmofxvriT. 
Seiqmnas platforma, romelic Seasrulebs mediatoris rols. 
emitenti, romelsac unda miiRos reitingi winaswar gadaixdis 
safasurs. am platformaze moxdeba sareitingo kompaniis SerCeva, 
romelic Seadgens reitings. am formiT, SesaZlebeli iqneboda 
emitentsa da sareitingo kompanias Soris komerciuli urTierTobis 
xelSeSla da aRmofxvra. Tumca kvlav rCeba sareitingo kompaniasa da 
emitents Soris faruli molaparakebis safrTxe.507 
 sareitingo kompaniebma Zvel modelze dabruneba scades, Tumca 
investorebi ar ixdian Semdegi mizezis gamo: reitingis mniSvneloba 
didia imdenad, ramdenadac bevrma adamianma icis mis Sesaxeb. 
Sesabamisad, investoris survili gadaixados reitingSi ecema, 
rodesac is sasyidlis gareSec yvelasTvis cnobili xdeba. ratom 
unda gadaixado reitingisaTvis kolosaluri Tanxa, rodesac 
SegiZlia iafad iyido Tundac ,,Financial Times“, an informacia miiRo 
ufasod, Sesabamisi saitis saSualebiT? reitingisTvis ixdian 
emitentebi imitom, rom sxva SemTxvevaSi mas aravin iyidda. 
sareitingo kompaniebi amboben, rom maT sxva arCevani ar aqvT da 
Tavisi ZalebiT ebrZvian interesTa konfliqts.508 1970 wlamde 
investori ixdida reitingisTvis. Tumca am modelze dabruneba 
praqtikaSi rTulad gansaxorcielebeli iqneba, radgan investorebis 
mxridan reitingis usasyidlod gadacema da informaciis gavrceleba, 
sagrZnoblad Seamcirebs sareitingo kompaniebis Semosavals da 
reitingi informaciulad uvargisi gaxdeba. saWiroa, aikrZalos 
,,reitingiT vaWroba“ da emitentebma winaswar gadaixados reitingis 
safasuri. Tumca mainc aris imis saSiSroeba, rom emitenti miagnebs 
iseT sareitingo kompanias, romelic mas ukeTes reitings 
SesTavazebs.509  
 dReisaTvis, sareitingo kompaniebi iReben gadasaxads: pirveli 
klientis konsultaciisTvis, sadac xdeba klientisTvis reitingi 
modelebisa da reitingis daaxloebiTi procesis Sesaxeb informaciis 
miwodeba. amasTan, daaxloebiT ra reitingi SeiZleba man miiRos. 
Semdeg is iRebs anazRaurebas reitingis SedgenisTvis. am yvelafris 
Sedegi aris is, rom ukve pirvel etapze SeuZlia klients 
gadawyvitos SeukveTavs Tu ara reitings. amas wyvets imis mixedviT, 
Tu ramdenad misaRebi iqneba misTvis reitingis savaraudo done. amas 
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mivyavarT bazarze gaumWvirvalobis arsebobasTan. dRes arsebuli 
gadaxdis modeli gansakuTrebiT ori mimarTulebiT iqna 
gakritikebuli. erTi, emitents, reitingis gamoqveynebamde, SeuZlia 
reitingTan mimarTebaSi moaxdinos vaWroba. mas SeuZlia sxvadasxva 
sareitingo kompanias mimarTos da aarCios misTvis yvelaze misaRebi 
varianti. meore, iqidan gamomdinare, rom emitenti ixdis 
reitingisTvis, SeiZleba dadges safrTxe imisa, rom sareitingo 
kompania ecdeba ,,asiamovnos“ damkveTi, gadaaxdevinos mas meti fuli 
da gasces misTvis misaRebi reitingi.510 reitingisTvis ixdis emitenti, 
amitom maregulirebels ar SeuZlia zedamxedveloba gauwios imas, 
Tu ramdenad sworad aris reitingi Sedgenili.511 
 S&P-si aRniSnavs, rom maTi reputacia warmoadgens maT 
bizness.512 Moody's yofilma analitikosma silvester rainesma 
ganacxada: ,,winaT, sareitingo kompaniebs investorTa umravlesobis 
TvalSi RmerTis msgavsi statusi hqondaT. dRes ndoba daikarga. is 
Ralatis da motyuebis grZnobam Caanacvla“.513   
 amrigad, rom interesTa konfliqtis aRmofxvris kuTxiT 
ganxorcielebuli reforma SeiZleba sam nawilad daiyos: erTi, 
romelic moiTxovda konkretuli saxis informaciis sajaroobas; 
meore, Semoifargleboda SemoTavazebebiT, Tu rogor moxdes 
sareitingo kompaniisa da misi klientis urTierTobis Secvla; mesame, 
moiTxovda xelisuflebis pirdapir regulirebas.514 
 2008-2009 wlebSi reitingis masiurma dawevam politikosebi, 
maregulireblebi da cnobili presa miiyvana im daskvnamde, rom 
sarietingo kompaniebis biznes- modeli fundamenturad naklovania.515 
,,Financial Times“ da ,,Washington Post“  daujereblad Tvlida im faqts, rom 
sareitingo kompaniis gadaxdis modeli dRemde Secvlili ar aris. 
aseve miuTiTebda, rom iqamde, sanam myidveli afinansebs sareitingo 
bizness, sareitingo kompaniebi sakuTari moTxovnebis mimarT ,,yrus“ 
rolSi iqnebian.516 
 

6.2 sareitingo industria, konkurencia reitingis bazarze 
 
 reitings saukuneze meti xnis istoria aqvs. 1930 wlidan 
moyolebuli amerikis bazrebis sazedamxedvelo organo moiTxovda 
kerZo sareitingo kompaniebisgan Sedgenil reitings da Semdgomi 
wlebis ganmavlobaSi aqtiurad uwyobda xels mis gamoyenebas. 
investorebisa da emitentebis umravlesoba miiswrafis im sareitingo 
kompaniisken da iyenebs im reitings, romelic gamocemulia 
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reputaciis mqone sareitingo kompaniis mier. rodesac emitenti 
flobs naklebad cnobili sareitingo kompaniis reitings, investori 
Tvlis, rom emitents eSinia reitingis miReba wamyvani sareitingo 
kompaniisgan, radgan aris safrTxe, rom is mas dabal reitings 
mianiWebs. bazari ZiriTadad aRiarebs reitings, romelic Moody's, an 
S&P-is mier aris Sedgenili. 2013 wlis mdgomareobiT sam wamyvan 
sareitingo kompanias bazris 95% uWiravs, aqedan S&P-s 44,82%, Moody's 
38,25% da Fitch-s 13,35%.517 viwro gagebiT SeiZleba vTqvaT, rom 
sareitingo bazarze gabatonebulia dupolia, xolo farTo gagebiT 
ki oligopolia. Sedegi erTia, am bazarze axali monawileebis 
Semosvla did barierTan aris dakavSirebuli, rasac ZiriTadad 
kapitalis bazarze Sesabamisi reputaciis, e.w. “Track Records“, 
damkvidreba warmoadgens. es ukanaskneli miuTiTebs, Tu ramdenad 
warmatebuli iyo sareitingo kompania garkveuli periodis 
manZilze.518 
 gare reitingi mniSvnelovan rols TamaSobs saerTaSoriso 
kapitalis bazarze. 1909 wels jon mudma daiwyo reitinebze patara 
wignis Sedgena, rac dReisaTvis mraval miliard dolarian 
industriad gadaiqca. bazel II-is danawesebis Semdeg, sareitingo 
kompaniebis roli swrafad gaizarda. Tumca enronis, parmalatis, 
vorldkomis SemTxvevebma Crdili mohfina sareitingo kompaniebis 
naTel momavals. dRes problemad iqca sami wamyvani sareitingo 
kompaniis gabatonebuli mdgomareoba da didi yuradRebis qveS  
moeqca maTi oligopoluri mdgomareoba sareitingo bazarze.519  
 zogierT bazarze vaWrobisTvis saWiroa ndobis mopoveba. 
magaliTad internetis meSveobiT nivTis SeZenisaTvis saWiroa, rom 
virtualur gamyidvels hqondes kargi Sefaseba da ndobis maRali 
faqtori.520 am kategorias miekuTvneba sareitingo biznesic. 2002 
wlidan SeimCneva, rom sareitingo kompaniebi gamkacrdnen reitingis 
miniWebis procesSi. saintereso isaa, rom sareitingo biznesSi 
Semosavalze mniSvnelovani reputaciaa.521 sareitingo kompaniebisTvis 
mniSvnelovania maTi reputaciis zrda Semosavlis zrdaze metad. Tu 
investors sjera, rom saerTaSoriso sareitingo kompania ufro 
gavleniania, vidre adgilobrivi, ra Tqma unda, urCevnia daeyrdnos 
saerTaSoriso sareitingo kompaniis mier Sedgenil reitings.522 
 sami kriteriumia saWiro sanam reputaciis modeli iqneba 
efeqtiani. pirveli, sareitingo kompaniam ar unda dakargos biznesi 
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araswori reitingis gamo. meore, reputaciis kapitalma unda 
gadaaWarbos araswori reitiniT damdgar wagebas. mesame, sareitingo 
kompaniebma unda awarmoon Rirebuli momsaxureba, romelic 
dakavSirebulia emitent kompaniasa da sajaro investors Soris 
arsebul informaciul asimetriasTan. sareitingo kompaniebi 
akmayofileben samive kriteriums.  
 1970 wels sareitingo kompaniis reputaciuli kapitalis 
Canacvleba maregulirebeli licenziiT moxda. Sedegad, bazari iyo 
orientirebuli ufro imaze hqonda Tu ara sareitingo kompanias 
maregulirebeli licenzia da ara imaze, Tu ramdenad swor reitings 
gascemda is.523 
 amerikis sareitingo bazari koncentrirebulia da xasiaTdeba 
ori wamyvani sareitingo kompaniis, Moody's da S&P-is,  dominanturi 
poziciiT, romelsac Tavismxriv konkurencias uwevs mesame SedarebiT 
patara sareitingo kompania Fitch-i. sainteresoa is, rom Fitch-is 
reitingi aqtiurad gamoiyeneba reitingis momxmareblis mier. es 
gamowveulia, albaT, imiT, rom S&P-is msgavsi reitingis Skala aqvs, 
amasTan rodesac or did sareitingo kompanias Soris ar aris 
Tanxvedra reitingebSi, Fitch-is reitingi gadawyvetilebis miRebis 
etapze ufro mniSvnelovani xdeba.524  
 imis miuxedavad, rom sami wamyvani sareitingo kompania 
arsebobs, mainc iTvleba rom oria Zlieri. esenia- Moody's da S&P-i. 
rodesac maTi reitingebi erTmaneTisgan gansxvavdeba da erTmaneTTan 
SeusabamobaSi modis am movlenas ,,gaxleCil-reitings“525 uwodeben.526 
es sakiTxi sainteresoa, radgan sareitingo kompaniebTan 
dakavSirebuli maregulirebeli dokumentebi, ZiriTad SemTxvevaSi, 
moiTxoven reitings Tundac erTi wamyvani sareitingo kompaniisgan. 
Tumca ar xdeba dakonkreteba Tu romeli sareitingo kompania unda 
iyos es. bazel II-is mixedviT, bankebs SeuZliaT airCion erTi an ori 
sareitingo kompania. aris tendencia, rom Tu banki gadawyvets, rom 
mimarTos mxolod erT sareitingo kompanias is irCevs Moody's an S&P. 
Tumca kvlevebma aCvena, rom Moody's da S&P-si xSirad ar eTanxmebian 
erTmaneTs reitingSi.  
 miRebuli praqtikis mixedviT, es ori sareitingo kompania 
ganixileba identurad. Tumca zogi miiCnevs, rom isini sistemurad 
gansxvavdebian erTmaneTisgan.527 arsebobs mosazreba, rom Moody's ufro 
konservatorul reitings adgens vidre S&P-i.528 es SeiZleba imiT 
aixsnas, rom Moody's reitingis Sedgenis dros moicavs, rogorc 
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defoltis risks da ise mdgomareobis gaumjobesebis SesaZleblobis 
xarisxss, xolo S&P-i mxolod defoltis risks asaxavs Tavis 
reitingSi.529 
 amrigad, iqidan gamomdinare, rom TiTqmis yvela korporatiul 
obligacias miniWebuli aqvs reitingi Moody's an S&P-is mier, 
akademiur wreebSi da maregulireblebi erTmaneTisgan ar ansxvaveben 
am sareitingo kompaniebs. es imas niSnavs, rom maT mier miniWebuli 
reitingebi gaigeba identuri Sinaarsis matareblad. es  warmodgena 
marTebuli araa, radgan rogorc aRiniSna, kvlevebma aCvena, rom 
Moody's ufro konservatiuli sareitingo kompaniaa da mowodebulia 
ufro konservatiuli reitingis Sedgenaze, vidre S&P-si. sareitingo 
kompaniebi cdiloben gaufrTxildnen maT reputacias. Tu erT-erTi  
droTa ganmavlobaSi gaxdeba ufro konservatiuli, obligaciebis 
investorebi prioritets ufro aseT reitingebs mianiWeben. yovelive 
es kidev erTxel xazs usvams imas, rom reitingis momxmareblisTvis 
mniSvnelovania sareitingo kompaniis reputacia.530 
 sareitingo bazari iyo da aris kargad koncentirebuli 
industria. daarsebidan dRemde ar yofila oTxze meti sareitingo 
kompania, romelsac mniSvnelovani roli eTamaSos bazarze. 
sainteresoa, ratom Camoyalibda oligopoluri bazari? sareitingo 
bazari kargad momgebiani da mimzidveli biznesia, amis miuxedavad 
gabatonebulia oligopolia. miiCneven, rom es ganpirobebuli 
saritingo bazarze Sesvlis maRali barieriT. imisaTvis, rom 
investorebis mxridan aRiarebuli iqnes esa Tu is sareitingo 
kompania,  saWiroa maT garkveuli istoria Seqmnan TavianTi 
saqmianobis Sesaxeb. sam wamyvan sareitingo kompanias TiTqmis 
aswliani gamocdileba aqvT. Sesabamisad, axlad dafuZnebul 
sareitingo kompanias dasWirdeba wlebi imisaTvis, rom moipovos 
Sesabamisi reputacia.531  
 oligopoluri bazari Tavismxriv konkurencias amcirebs. 
maregulireblis da ekonomistebis azriT, es sagangaSo faqtia, 
radgan reputaciis dakargva ar gulisxmobs amave sareitingo 
kompaniis momxmareblis raodenobis klebas. zogi miiCnevs, rom es 
oligopolia gamowveuli da Seqmnilia investorebis mxridan. 
tradiciuli ekonomikuri Teoriis mixedviT, bunebrivia 
oligopoliaa, rodesac bazarze erTmaneTs ejibreba cota 
raodenobis kompania da bunebrivad, an samarTlebrivad Seqmnilia 
barieri axali kompaniebisTvis am bazarze SemosvlisTvis. sareitingo 
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bazarze Semosvla ki, pirvel rigSi, imitom uWirT, rom ar aqvT 
sakmarisi reputacia, rom maTi reitingi iqnas miRebuli.532  
 bolo periodSi, ormagad gaxSirda saubari imaze, rom 
reitingis bazarze saWiroa konkurenciis gazrda. sareitingo 
kompaniebi ki miiCneven, rom bazarze Semosvlis barieris daweva 
reitingis informatiulobis gauaresebas gamoiwvevs. 2012 wels Moody's 
direqtorTa sabWos Tavdmjdomarem da aRmasrulebelma direqtorma 
raimond makdanielma aRniSna, rom sareitingo bazars unikaluri 
dinamika hqonda. istoriulad bazarze Semosuli axali moTamaSe 
emitententebs sTavazobda ufro maRali xarisxis reitings, vidre mas 
ekuTvnoda. Sesabamisad, sareitingo bazris axal monawileTa 
garkveulma raodenobam, SeiZleba, wamyvan sareitingo kompaniebTan 
konkurenciis gaweva swored am formiT moaxdinos. misi azriT, 
gafarToebis pirobebSi reitingi mniSvnelobas dakargavs. amis 
sapirispirod, kritikosebi miiCneven, rom swored konkurenciis 
ararseboba aris erT-erTi ganmsazRvreli faqtori imisa, rom 
sareitingo kompanias ar SeuZlia droulad da sworad moaxdinos 
reitingis Sedgena da Semdgomi cvlilebebis ganxorcieleba.533 2000 
wlis dasawyisSi ,,cudi reitingi“ dakavSirebuli iyo reitingis 
bazarze oligopolur mdgomareobasTan, romelic ZiriTadad Moody's 

da S&P-is mier iyo dominirebuli.534  
 sareitingo bazarze axali moTamaSeebis Semosvlas aseve 
arTulebs is, rom maregulirebeli normebi ZiriTadad aRiarebuli 
sareitingo kompaniebis mier Sedgenil reitings moiTxoven xolme.535  
 bolo periodSi maregulirebelma miznad daisaxa sareitingo 
bazarze konkurenciis gazrda. pirveli SemoTavazebis mixedviT, 
nacionalur centralur bankebs an evropis centralur banks unda 
mieces SesaZlebloba gamosces reitingi evropis kavSirSi 
dafuZnebuli finansuri institutebisTvis regulirebis mizniT. meore 
winadadeba miznad isaxavda, rom wevr saxlmwifoebs SeeqmnaT 
sareitingo kompania nacionalur doneze, mniSvneloba ar hqonda es 
iqneboda sajaro Tu kerZo seqtorSi. Sesabamisad, warmoiqmneboda 
evropuli sareitingo kompaniebis qseli, anu evropuli reitinguli 
platforma. es ufro survils gavs, vidre realobas. Tvlian, rom 
SesaZlebelia Moody's da S&P-Tvis konkurenciis gaweva. am mosazrebis 
gasamyareblad moyavT Fitch-is magaliTi.536  
 sareitingo kompaniebis mxridan ki aris mosazreba, rom Fitch-is 
Semosvlam saretingo bazarze reitingis xarisxis Semcireba 
gamoiwvia, daiwia sareitingo kompaniebs Soris 
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urTierTdamokidebulebis donem da gauaresda maT mier 
gadaxdisunarianobis Sefasebis SesaZlebloba.537 Sesabamisad, 
miiCneven, rom gazrdili konkurencia, Seamcirebs reitingis 
xarisxs.538 sareitingo kompaniebis warmomadgenlebi miiCneven, rom 
reitingis bazarze Semosvlis barieris daweva Tavismxriv gamoiwvevs 
imas, rom Semcirdeba informaciis xelmisawvdomoba, romelic 
gadamwyvetia reitingis SedgenisTvis. amis sapirispirod kritikosebi 
Tvlian, rom piriqiT konkurenciis ararseboba ganapirobebs imas, rom 
sareitingo kompaniebi ver axerxeben droulad da zusti informaciis 
miwodebas bazrisTvis, rac finansuri krizisis drosac gamoCnda.539 
 nacionalurad aRiarebuli sareitingo kompaniis statusi samma 
wamvyvanma sareitingo kompaniam 1975 wels miiRo, maTTan erTad  orma 
iaponurma sareitingo kompaniam. eseni iyvnen pirveli ara anglo 
amerikuli warmoSobis sareitingo kompania.540 amerikis SeerTebul 
StatebSi moqmedebs sxva patara sareitingo kompaniebis, magaliTad 
rogoric aris egan jounsi, romelic gamoscems mxolos dakveTis 
gareSe Sedgenil reitings, rac sajarod xelmisawvdom informacias 
eyrdnoba. Tumca unda aRiniSnos, rom aseTi patara sareitingo 
kompaniebi ver uweven konkurencias sam wamyvan sareitingo kompanias, 
radgan maTi gavlena Zalian mcirea.541 sareitingo kompaniis reputacia 
aris sakmarisi imisTvis, rom sareitingo kompaniebi mowesrigebulebi 
gaxdnen? reputaciis modelTan dakavSirebiT, mravali literatura 
arsebobs, Tumca mwiria aseTi literatura finansur bazarTan 
mimarTebaSi.542 
 sareitingo kompania amerikis SeerTebul StatebSi 
Camoyalibebul instituts warmoadgens, zogi mkvlevari Sors wavida 
da mas ,,troas cxens“ uwodebs, romelic mTel msoflioSi amerikul 
finansur models avrcelebs, an kidev xels uwyobs amerikuli 
standartebis danergvas globalurad. aseve miiCneven, rom amerikuli 
sareitingo kompaniebis saqmianoba ironiulia. isini saxelmwifoebs 
miuTiTeben, ra gaakeTon da rogor warmarTon maTi ekonomikuri 
politika uazro, arafris momcemi asoebis saSualebiT.543 aris 
tendencia, rom sareitingo kompaniebi ufro mkacrad afaseben 
evropas, vidre magaliTad amerikis SeerTebul Statebs. evropis 
komisiis Tavdmjdomarem manuel barozom ganacxada, rom aRsaniSnavia 
is faqti, rom arsebobs sami wamyvani sareitingo kompania da arc 
erTi maTgani ar aris evropuli warmoSobis. Sesabamisad, saeWvoa 
evropeli emitentebisTvis da qveynebisTvis miniWebuli reitingi, 
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romelic Sedgenilia amerikuli sareitingo kompaniis mier, 
romlebsac TiTqos imaze ukeT SeuZliaT Seafason evropis 
mdgomareobas, vidre Tavad evropas.544 
 xSirad miuTiTeben, rom sareitingo kompaniis problema jer 
kidev imitom dgas, rom is gamoiyeneba regulirebis mizniT. 
Sesabamisad, sanam ar aRmoifxvreba es, iqamde Znelia sareitingo 
bazarze konkurenciis gazrda. amasTan niSandoblivia, rom am 
periodis manZilze ar warmoSobila wamyvani sareitingo kompaniebis 
evropuli warmoSobis konkurenti.545 amdenad, konkurenciis amaRlebis 
mizniT, ukve didi xania midis saubari evropis sareitingo kompaniis 
Seqmnis Sesaxeb. wina planze modis interesTa konfliqtisa da 
damajereblobis faqtori. im SemTxvevaSi, Tu es sareitingo kompania 
iqneba saxelmwifo, maSin mas dasWirdeba didi Zalisxmeba imisaTvis, 
rom moipovos investorebis ndoba. amasTan, misi menejmenti, 
TanamSromlebi da mmarTvelobis yvela organo unda iyos 
absoluturad damoukidebeli da ar unda eqvemdebarebodes evropis 
komisiis, Tu evropis wevri qveynebis raime saxis miTiTebebs. kritikis 
dros gansakuTrebiT xazs usvamen imas, rom evropis sareitingo 
kompaniaze gavlenis saSiSroeba iqneba gansakuTrebiT im SemTxvevaSi, 
rodesac isini moaxdenen evropis kavSiris qveynebis reitingebis 
dawevas. Zneli iqneba sami ,,globaluri moTamaSisTvis“ konkurenciis 
gaweva, radgan ar iqneba advili saTanado reputaciis mopoveba.546 
 evropis sareitingo kompaniis Seqmnis koncefciis realobaSi 
moyvanas, ZiriTadad, evropis sxvadasxva institutebi aZlierebdnen, 
Tumca dRemde ar ganxorcielebula. formalurad SegviZlia 
vilaprakoT evropis sareitingo kompaniaze, Tu sareitingo kompaniis 
adgilsamyofeli evropis kavSiris romelime saxelmwifoSia da 
kompaniis msxvili mewile evropis moqalaqea. am kuTxiT Tu 
SevafasebT evropis sareitingo kompanias vnaxavT, rom dReisaTvis 
araerTi sareitingo kompania arsebobs, romelic registrirebulia 
ESMA-s mier.547 Tumca yvela es sareitingo kompania regionalurad 
moqmedebs. maregulireblis moTxovnas es ar warmoadgens. 
SemoTavazebuli koncefcia gulisxmobs ara regionalurad arsebul 
evropis sareitingo kompaniebs, aramed evropis kavSiris doneze 
moqmed erTian evropis sareitingo kompanias. am ukanasknelma unda 
SeZlos im barieris daZleva, romelic arsebobs reitingis bazarze 
axali moTamaSisaTvis. masze unda gavrceldes igive maregulirebeli 
normebi. bazel II/III-is mier aRiarebul gare reitingebs Soris unda 
moiazrebodes aseve evropis sareitingo kompaniis mier Sedgenili 
reitingic. amasTan, axlad dafuZnebulma evropis sareitingo 
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kompaniam unda SeZlos: 1) iyos obieqturi- Seadginos Sesabamisi 
reitingis Sedgenis meTodika; 2) iyos damoukidebeli- sareitingo 
kompania unda ecados, reitingis Sedgenis dros, ar moeqces 
mesakuTreTa interesebis gavlenis qveS; 3) iyos gamWvirvale da 
periodulad moaxdinos reitingis procesSi gamoyenebuli modelebis 
gacnoba sazogadoebisTvis. 4) man unda moipovos ndoba maTi 
reitingisTvis; 5) unda Seadginos maRali xarisxis reitingi; 6) 
SesaZlebeli unda iyos, mis mier gamocemuli reitingis Sedareba sxva 
sareitingo kompaniis mier Sedgenil reitingTan;548 
 maregulirebeli Camoyalibda imaze, rom arsebul 
mdgomareobaSi aRar unda moqmedebdnen sareitingo kompaniebi. 
empiriulma dakvirvebam aCvena, rom Seryeuli reputaciis miuxedavad, 
investorebi mainc agrZeleben reitingis gamoyenebas.549  
 reputaciis kapitalis mixedviT, sareitingo kompaniebi 
arseboben informaciis mimwodebelTa konkurentul bazarze da 
cocxloben da kvdebian maTi reputaciuli kapitalis mixedviT. 
Sesabamisad, araswori reitingisTis pasuxismgeblobis dakisreba ise 
saWiro ar yofila, rogorc dRes. 
  

VII. sareitingo kompaniis pasuxismgebloba 
 

 sareitingo kompaniebis pasuxismgeblobis sakiTxi aris 
erTaderTi problema, romlis dasaregulireblad miRebuli arc 
erTi danawesi ar aris efeqtiani. Tu adre saerTod regulirebis 
gareT iyo darCenili, dRes TiTqos maregulirebeli mowodebulia 
yvelanaerad daicvas reitingis momxmarebeli, Tumca realurad es 
jer kidev SeuZlebelia. kvlav aqtualuria kiTxva, ratom? 
maregulireblis absoluturi neba ar aris, rom sareitingo 
kompaniebma pasuxi agon araswori reitingisTvis? ratom erideba is, 
gansakuTrebiT am kuTxiT, radikaluri gadawyvetilebebis miRebas? 
iseve rogorc amerikis SeerTebul StatebSi, evropis kavSirSi dRemde 
ar aris precendenti imisa, rom sareitingo kompaniebs pasuxi egoT 
arasworad Sedgenili reitingisTvis.  
 globalurma finansurma krizisma dagvanaxa, rom ”investorebi 
xSirad uyureben ara finansur produqts, aramed brmad endobian 

AAA-reitings“.550 rogorc wesi, sareitingo kompaniebi maT mier 
dadebul xelSekrulebaSi miuTiTeben, rom maTi reitingi mxolod da 
mxolod rogorc mosazreba ise unda iqnes gagebuli. amrigad, isini 
ar iZlevian garantias imisa, rom maTi Sefasebebi swori aRmoCndeba.551   
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 ratom ver asabuTeben sasamarTloebi sareitingo kompaniebis 
pasuxismgeblobas?552 erTi SexedviT, es Zalian problemuri kiTxvaa, 
Tumca masze pasuxi martivia. sareitingo kompaniebis samarTlebrivi 
safuZvlebi 2006 wlis sareitingo kompaniebis reformebis aqtSi 
gaiwera.553 am aqtis teqsti pirdapir miuTiTebs, rom kerZo moTxovnis  
safuZveli ar SeiZleba warmoiSvas554 da yvelas (damkveTsac da mesame 
pirebsac) SeuZliaT, moTxovnis safuZvlad am aqtis moyvana.555 
praqtikaSi, amas jer ar gamouwvevia sareitingo kompaniebis 
pasuxismgebloba.   
 sareitingo kompaniis pasuxismgeblobis damakisrebeli normebis 
Ziebas aqtiurad axorcieleben germaneli mecnierebi. Sesabamisad, 
ganvixilavT germanul samarTals. sanam gadavidodeT, am sakiTxTan 
dakavSirebiT, germaniaSi, evropis kavSirSi zogadad da amerikis 
SeerTebul StatebSi dRes arsebuli situaciis aRweraze, 
mizanSewonilia, gavarkvioT, Tu ra darRvevis SemTxvevaSi SeiZleba 
sareitingo kompaniis pasuxismgeblobaze saubari. 

 
7.1. sareitingo kompaniis arakeTilsindisieri qmedeba 

 
 ,,reitingi“ momdinareobs inglisuri enidan da niSnavs 
Sefasebas. reitingis gamoixateba erT simaboloSi, asoSi, romlis 
varirebac xdeba masze ,,+“-sa da ,,-“-is damatebiT. emitentTa 
umravlesoba reitings ukveTavs ramodenime wamyvan sareitingo 
kompaniaSi. imisaTvis, rom reitings raime samarTlebrivi Sedegi 
mohyves saWiroa, misi dakvalificireba, rogorc raRacis ,,Sefaseba“, 
an ,,faqtebis konstantacia“. ,,Sefaseba“ warmoadgens personalur 
mosazrebas, romelic ver ganixileba sisworisa da sicruis 
kategoriis qveS, es ki ZiriTadi uflebebiT aris daculi. amis 
sawinaaRmdegod, ,,faqtis konstantacia“ gadamowmebas eqvemdebareba da 
Sesabamisad, ar aris samarTlebrivad absoluturad daculi. unda 
aRiniSnos, rom gadaxdisunarianobis Sesaxeb sareitingo kompaniis 
gamonaTqvamebi, ar warmoadgens ,,faqtis konstanstacias“, aramed 
obieqtur faqtorebTan erTad, rogoric aris saxelmwifo masalebi 
da sabuRaltro Canawerebi, Seicavs TiToeuli analistikosis 
subieqturi elementis did nawils. Sesabamisad, Sinaarsobrivad 
Znelia imis dadgena, rom reitingi arasworia. xelCasaWidi SeiZleba 
iyos, sareitingo kompaniis arakeTilsindisieri qmedeba reitingis 
Sedgenis dros, rac upirveles yovlisa mis obieqturobasa da 
neitralurobas gulisxmobs.556 
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 sareitingo kompaniis keTilsindisieri qmedebaze saubari, 
Sinaarsobrivi TvalsazrisiT, imTaviTve gamoricxulia, radgan 
reitingis Sedgenis procesi sareitingo kompaniebis profesiuli 
saidumloebaa da aqedan gamomdinare Znelia maTi eWvqveS dayeneba.557 
amitom sareitingo kompaniis pasuxismgeblobaze SeiZleba visaubroT 
maSin, rodesac is daarRvevs swori reitingis SedgenisaTvis 
dadgenil normebs. aq SeiZleba iseTi ZiriTadi principebi ganxilva, 
rogoric aris: gamWvirvaloba, xarisxi, reitingis Sedgenis procesis 
damajerebloba, keTilsindisieri Sesruleba.558   
 sareitingo kompaniebis keTilsindisieri qmedebis Sesaxeb 

Canawers vxvdebiT  rogorc IOSCO-s qcevis wesebSi559, ise bazel II-Si560 
gare sareitingo kompaniad aRiarebisTvis gaweril winapirobebSi, 
romelic iTvaliswinebs zedamxedvelobisa da reitingebis 
SesabamisobaSi moyvanis valdebulebas. sareitingo kompaniebis kritikis 

dros miuTiTeben, rom: ”didi sareitingo kompaniebi, xSirad, swored 
IOSCO-s qcevis wesebis im danawesebs arRvevdnen, romlebic 
iTvaliswinebda reitingis SesabamisobaSi moyvanasa da masze 

zedamxedvelobas.”561 reitingis gadamowmebis procesis arasworad 
ganxorcielebac SeiZleba moviazroT arakeTilsindisier qmedebaSi. 
amas adgili hqonda leman brazersis SemTxvevaSi, romelic 
gakotrebis dRemde sainvesticio klasis reitings flobda da 
reitingSi Sesworebis Setana ar momxdara.562  
 

7.2. sareitingo kompaniis pasuxismgebloba evropis kavSirSi 
 
 fundamenturad reitingi aris winaswarmetyveleba da ara 
faqtis dadastureba, reitingi warmodgens sareitingo Sefasebas 
sakredito riskis odenobis Sesaxeb. iqidan gamomdinare, rom 
momavali ver gvecodineba reitingi Tavisi bunebiT aris azri da ra 
Tqma unda, masTan dakavSirebulia garkveuli saxis uzustoba. 
sareitingo kompaniebi amboben, rom isini Jurnalistebis msgavsad 
unda iyvnen daculni. aq sakiTxavia maTi regulirebis mizniT 
gamoyeneba. evropeli kanonmdeblis mixedviT, presaSi gamoTqmuli 
mosazrebebis ugulvebelyofa SesaZlebelia ise, rom mas ar mohyves 
samarTlebrivi Sedegi. es wesi ver gavrceldeba reitingze da 
sareitingo kompaniis mier gamoTqmul mosazrebaze, radgan mravali 
maregulirebeli norma moiTxovs reitingis arsebobas konkretuli 
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Sedegis dadgomisTvis. magaliTad: fasiani qaRaldebis bazarze 
SesvlisaTvis.563 
 sainteresoa, rom evropis maregulirebeli pasuxismgeblobis 
sakiTxs nacionaluri samarTlis gadasawyvetad tovebs. rogorc 
zemoT aRiniSna, 2009 wlis evropis sareitingo kompaniis 
maregulirebel dokumentSi 2011 wels Sevida cvlilebebi. aRniSnul 
dokumentSi evropis parlamentma pirvelad aRniSna, rom reitingi 
gamoiyeneba regulirebis mizniT da ar SeiZleba ganixilebodes, 
rogorc ubralo ,,mosazreba“. rekomendacia iqna gaweuli, rom droa 
sareitingo kompaniebma pasuxi agon uxeSi gaufrTxileblobis, an 
uxeSi daudevrobis SemTxvevaSi.564 
 sareitingo kompaniebis pasuxisgebaSi micema problematuria. 
pirveli, radgan SeuZlebelia reitingis rogorc ,,arasworis“ 
dakvalificireba, imitom rom is subieqtur mosazrebas warmoadgens 
da ara faqtobriv gancxadebas. amasTan, daculni arian sityvis 
Tavisuflebis qveS. praqtikaSi SeuZlebelia sareitingo kompaniis 
pasuxisgebaSi micema. amis damtkiceba Zalian rTulia, garda im 
SemTxvevisa, Tu reitingiT dazaralebuli mxare daasabuTebs, rom 
sareitingo kompania moqmedebda boroti ganzraxviT, an uxeSi 
gaufrTxileblobiT. miuxedavad amisa investorebi mainc ganagrZoben 
reitingebze dayrdnobas.565 
 evropis kanonmdebels, jer kidev 2009 wels miRebuli pirveli 
maregulirebeli dokumentis dros, undoda mieRwia imisTvis, rom 
reitingi yofiliyo damoukidebeli, obieqturi da Sesabamisi 
xarisxis. efeqtiani meqanizmis misaRwevad da maRali reitingis 
arsebobisaTvis kanonmdebelma daawesa garkveuli sanqciebi 
sareitingo kompaniebis maregulirebeli dokumentis darRvevisTvis.566 
sainteresoa is faqti, rom maregulireblis mier gansazRvrul iqna 
mxolod jarimebi. sanqcia mxolod fulad jarimaSi gamoixateboda.567 
 sareitingo kompaniebis maregulirebel dokumentSi aseve 
Caiwera, Tu rodis xdeba pasuxismgeblobis SezRudva. es SeiZleba 
ganxorcieldes maSin, rodesac SezRudva gamarTlebuli da 
Sesabamisia. amavedros, dasaSvebi unda iyos moqmedi nacionaluri 

                                                 
563

 Langhor/ Langhor, The Rating Agencies and their Credit Ratings: What They Are, How They Work and 

their Credit Ratings, England, 2008, 85. 
564

 Staikouras, New York University Salomon Center and Wiley Periodicals Inc., 2012, 129-130. 
565

 Schroeter, Credit Ratings and Credit Rating Agencies, Handbook of Key Global Financial Markets, 

Institutions, and Inftastructure, Elsevier Inc., 2013, 389. 
566

 Arntz, ZBB: Zeitschrift für Bankrecht und Bankwirtschaft, 25. Jahrgang, 15. Oktober 2013, 324. 
567

 VO 462/2013/EU , Art. 35a Abs. 1: “Artikel 35a  Zivilrechtliche Haftung (1) Hat eine Ratingagentur 

vorsätzlich oder grob fahrlässig eine der in Anhang III aufgeführten Zuwiderhandlungen begangen und hat 

sich diese auf ein Rating ausgewirkt, so kann ein Anleger oder Emittent von dieser  Ratingagentur für den ihm 

aufgrund dieser Zuwiderhandlungen entstandenen Schaden Ersatz verlangen....“ 

<http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:146:0001:0033:DE:PDF> 

https://www.google.de/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=0CCwQFjAA&url=http%3A%2F%2Feur-lex.europa.eu%2FLexUriServ%2FLexUriServ.do%3Furi%3DOJ%3AL%3A2013%3A146%3A0001%3A0033%3ADE%3APDF&ei=vnF6U9D6BMrP4QTXiYGoAg&usg=AFQjCNFB3pGfhq7U5oFlhcCnXiK-D86ulQ&sig2=FZfy1c8MOggpex8dubpvrA&bvm=bv.67229260,d.bGE


136 

 

samarTliT.568 Tumca Riad rCeba is sakiTxi, Tu rasTan mimarTebaSi 
unda iyos Sefasebuli pasuxismgeblobis SezRudvis Sesabamisoba da 
ra aris amisTvis mniSvnelovani. praqtikaSi aris tendencia, rom es 
paragrafi ganimartos miyenebuli zianis sididis gansazRvrasTan 
mimarTebaSi. amasTan, unda aRiniSnos is, rom es norma 
winaaRmdegobaSi modis amave maregulirebeli dokumentiT 
gaTvaliswinebul wesTan, romlis Sesabamisadac, sareitingo kompania 
valdebulia reitingis gamocemis dros miuTiTos, rom reitingi 
warmoadgens mxolod mosazrebas, romelze dayrdnobac unda moxdes 
minimaluri odenobiT. es TiTqos ar Seesabameba im danawess, romelic 
ganxilul iqna zemoT. imis miuxedavad, rom reitingi, ZiriTadad, 
subieqtur elementebs Seicavs, amasTan moicavs garkveul faqtebs, 
monacemebs, romelze dayrdnobis uflebac investors gaaCnia.569 
 literaturaSi sareitingo kompaniebis qmedeba ukve didi xania 
kritikis sagans warmoadgens. pirvel rigSi ki im kompaniebis mxridan, 
romlebic sainvesticio klasis reitingis miuxedavad gakotrdnen. 
msoflio kapitalis daaxloebiT 80% reitingebis gavlenis qveS aris. 
reitingis es mniSvneloba kapitalis bazarze maregulireblis 
mxridanac aris aRiarebuli da moqceuli Sesabamis samarTlebriv 
CarCoSi. pasuxisgebis sakiTxi SeiZleba dadges ,,zedmetad maRali“ da 
,,Seusabamod dabali“ reitingis SemTxvevaSi.570  
 maregulirebelma unda daicvas emitentisa da investoris 
ufleba da araswori SefasebisTvis pasuxisgebaSi misces sareitingo 
kompania.571 Tumca aravin kiTxulobs rogor? regulirebis ,,aqilevsis 
qusli“ swored sareitingo kompaniis pasuxismgeblobaa.   
 

7.3. sareitingo kompaniis pasuxismgebloba germanuli samarTliT 
 

7.3.1 moqmedi samarTali 
 
      saxelSekrulebo urTierTobis Sesaxeb evropis parlamentisa da 
sabWos 2008 wlis regulaciis (ROM I-VO)

572 safuZvelze wesrigdeba 
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urTierToba im xelSekrulebebTan mimarTebaSi, romelic dadebulia 
evropis kavSiris wevri saxelmwifos an  wevri saxelmwifos 
moqalaqis mier. ROM I-VO-is me-3 paragrafis mixedviT, davis 
SemTxvevaSi mxareebi Tavisufalni arian moqmedi samarTlis 
arCevaSi.573

 praqtikaSi sareitingo kompaniebTan dadebuli 
xelSekrulebis dros gamoiyeneben amerikul samarTals. ganvixiloT 
SemTxveva, rodesac sareitingo xelSekruleba dadebulia amerikis 
SeerTebul StatebSi dafuZnebul sareitingo kompaniasa da germanel 
emitents Soris. germanel emitentTan mimarTebaSi arsebobs 
SesaZlebloba imisa, rom dadgindes germanuli samarTali. ROM I-VO-

is me-4 paragrafis safuZvelze574, reitingis Sesaxeb xelSekruleba 
miekuTvneba momsaxurebis gawevis xelSekrulebebs. iqidan 
gamomdinare, rom momsaxurebis definicia moicavs warmoebasTan 
dakavSirebul saqmianobas, rogoric aris davalebis xelSekruleba, 
nardoba da a.S. mniSvnelovania, sareitingo kompaniis bunebrivi 
adgilsamyofelis gansazRvra.575 es ukanaskneli ROM I-VO-is me-19 
muxlSi aris ganmartebuli, romlis mixedviTac iuridiuli 
pirebisTvis bunebriv adgilsamyoflad iTvleba kompaniis 
centraluri administraciis adgilsamyofeli,576 an filialis 
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adgilsamyofeli. amasTan, imave paragrafis me-2 abzacis Sesabamisad, 
filialis mier dadebuli xelSekruleba uTanabrdeba saTao ofisis 
mier dadebul xelSekrulebas.577 rogorc wesi, germaneli emitentebic 
xelSekrulebas amerikuli warmoSobis sareitingo kompaniis im 
filialTan deben, romelic mdebareobs germaniis teritoriaze.578 
Sesabamisad, SesaZlebelia germanuli samarTlis gamoyeneba, rodesac 
xeSekruleba dadebulia sareitingo kompaniasa da germanel emitents 
Soris. garda im SemTxvevisa, rodesac saxeze gvaqvs dakveTis gareSe 
Sedgenili reitingi, romlis drosac saerTod ar ideba 
xelSekruleba reitingis Sedgenis Sesaxeb.  
 

7.3.2. gansjadoba 
  
        germaniis samoqalaqo saproceso kodeqsis 38 paragrafis me-2 
abzacis mixedviT, sasamarTos gansjadobis sakiTxze mxareebi 
Tavisufalni arian arCevanSi. im SemTxvevaSi, Tu mxareTa SeTanxmeba 
ar moxda am sakiTze, maSin gansjadi sasamarTlo ganisazRvreba 
sareitingo kompaniis adgilsamyofelis mixedviT. SesaZlebelia, 
konkretuli qmedeba ganxorcielebuli iyos filialis mier. 
Sesabamisad, prioriteti mieniWeba filialis adgilsamyofels. sam 
wamyvan sareitingo kompanias filiali aqvs franqfurtSi. germaniis 
samoqalaqo saproceso kodeqsis 21-e paragrafis mixedviT, zogadi 
gansjadoba gvaqvs saxeze, rodesac moqmedeba ganaxorciela 
germanulma filialma. rodesac damfuZnebelma kompaniam moaxdina 
qmedebis ganxorcieleba, maSin saCivris Setana unda moxdes misi 
adgilsamyofelis mixedviT. wamyvani sareitingo kompanis Moody's da 
S&P-is SemTxvevaSi es ukanaskneli aris amerikis SeerTebuli Statebi. 
Sesabamisad, ZiriTadad amerikis SeerTebul StatebSi xdeba saCivris 
Setana. Tumca es ar gamoricxavs, rom germanuli sasamarTlos 
gansjadi iyos sareitingo kompaniis winaaRmdeg arsebuli saCivari. 
ganvixiloT germaniis samoqalaqo saproceso kodeqsis 23-e 
paragrafiT gaTvaliswinebuli gansakuTrebuli gansjadoba. 
aRniSnuli paragrafi gamoiyeneba im SeemTxvevaSi, rodesac saxezea 
qonebrivi dava im piris winaaRmdeg, romelsac qveynis SigniT ar 
gaaCnia sacxovrebeli adgili. aseT SemTxvevaSi gansjadi iqneba is 
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sasamarTlo, sadac mas gaaCnia qoneba, an sadac davis sagani imyofeba. 
valdebulebiT urTierTobebTan dakavSirebiT ki aseTad miiCneva 
movalis sacxovrebeli adgili.579 23-e paragrafi exeba ara marto 
teritoriul gansjadobas, aramed exeba aseve saerTaSoriso davebs 
da Sesabamisad vrceldeba ucxoelzec. aRniSnuli paragrafis 
gamoyeneba dasaSvebia iuridiul pirebTan mimarTebaSic. mTavari 
winapiroba aris, rom unda arsebobdes qveyanasTan kavSiri. aRniSnuli 
winapiroba daculia, Tu mosarCeles sacxovrebeli adgili aqvs 
germaniaSi. amasTan, Tu mopasuxe aqtiurad aris CarTuli germaniis 
saqmian cxovrebaSi. teritoriuli gansjadobis mixedviT, gansjadia 
sasamarTlo imis mixedviT, Tu sad imyofeba mopasuxis qoneba. 
qonebaSi moiazreba yvela obieqti, romelsac sabazro Rirebuleba 
aqvs. wamyvani sareitingo kompaniebTan mimarTebaSi daculia am 
paragrafis moTxovnebi. Sesabamisad, aris SesaZlebloba, rom 
sareitingo kompaniis winaaRmdeg mimarTuli sarCeli wardgenil iqnas 
germaniis sasamarTloebSi.580 
 

7.3.3. sareitingo kompaniis pasuxismgebloba emitentebis winaSe 
 
       imisaTvis, rom gavarkvioT, ramdenad SeuZlia dakveTis 
safuZvelze Sedgenili reitingis dros, emitentma uCivlos 
sareitingo kompanias arasamarTlianad araswori reitingisTvis, 
pirvel rigSi, SevexebiT saxelSekrulebo pasuxismgeblobis sakiTxss. 
aqve ganvixilavT deliqturi pasuxismgeblobis SesaZleblobasac. 
 

7.3.3.1. saxelSekrulebo da deliqturi pasuxismgebloba 
 
 dakveTis safuZvelze Sedgenili reitingisTvis 
damaxasiaTebelia is faqti, rom reitingis inicirebas axdens Tavad 
emitenti. is sareitingo xelSekrulebas aformebs sareitingo 
kompaniasTan sakuTari gadaxdisunarianobis Sefasebis Sesaxeb. ra 
xelSekrulebasTan gvaqvs saqme? reitingis xelSekrulebiT mxareebs 
akisriaT Semdegi valdebulebebi. sareitingo kompaniis ZiriTad 
valdebulebas warmoadgens reitingis Sedgena Sesabamisi analizis, 
Sefasebis ganxorcielebis safuZvelze. amasTan, sareitingo 
kompanias aqvs reitingis gamoqveynebis valdebuleba, mas Semdeg rac 
kompania gamoqveynebaze Tanxmobas ganacxadebs. mxolod 
gamoqveynebis safuZvelze SeuZlia reitings Seasrulos Tavisi 
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funqcia bazarze. amasTan, sareitingo kompanias akisria saidumlo 
informaciis dacvis valdebuleba, rac xelSekrulebiT pirdapir 
ganisazRvreba. Tavismxriv emitents aqvs valdebuleba pirvel 
rigSi, gadauxados sareitingo kompanias reitingis sazRauri, 
aqtiurad iTanamSromlos sareitingo kompaniasTan, radgan amis 
gareSe ver moxerxedba saTanado reitingis Sedgena. is srul 
mzadyofnaSi unda iyos gasces nebismieri dokumenti, organizeba 
gauwios menejmentTan Sexvedras da informaciuli kuTxiT 
daakmayofilos sareitingo kompaniis yvela moTxovna.581 sareitingo 
xelSekrulebas gansakuTrebuls xdis is faqti, rom sareitingo 
kompaniebi xelSekrulebaSi akeTeben daTqmas, rom isini araswori 
reitingisTvis pasuxs ar ageben. anu gamoricxaven maT 
pasuxismgebloba. aRniSnuli eyrdnoba imas, rom reitingi mxolod 
mosazrebas warmoadgens. mxolod 2010 wlis 23 oqtombers miRebuli 
safrangeTis sabanko da safinanso sferos maregulirebeli kanoni  
Seicavs Canawers imis Sesaxeb, rom sareitingo kompaniis 
sasargeblod xelSekrulebaSi pasuxismgeblobis gamoricxvis 
Sesaxeb Canaweri unda CaiTvalos baTilad.582 
 sareitingo xelSekrulebis raobasTan mimarTebaSi germanel 
mecnierebs Soris Tanxmoba ar aris. aris kamaTi imis Sesaxeb 
warmoadgens is nardobis, davalebis, Tu momsaxurebis 
xelSekruleba. sareitingo xelSekruleba SeiZleba iyos davalebis 
xelSekruleba germaniisa samoqalaqo kodeqsis 662-e paragrafis 
mixedviT. sareitingo xelSekrulebis aseTad 
dakvalificirebisTvis583 saWiroa, rom davalebis Sesruleba 
xdebodes usasyidlod, rac reitingis SemTxvevaSi ar 
gamogvadgeba.584 germaniis samoqalaqo kodeqsis 631-e paragrafi 
iTvaliswinebs nardobis xelSekrulebas, romlis Sesabamisadac, 
menarde kisrulobs valdebulebas Seasrulos xelSekrulebiT 
gaTvaliswinebuli samuSao, xolo SemkveTi valdebulia gadauxados 
SeTanxmebuli sazRauri585. sareitingo xelSekrulebis nardobis 
xelSekrulebad dakvalificirebis dros problemas ar qmnis 
reitingis usasyidlod Sedgena. am xelSekrulebisTvis 
ganmsazRvrelia garkveuli Sedegis miReba Sesabamisi sazRauris 
sanacvlod. rogorc vnaxeT, sareitingo kompania valdebulebas iRebs 
Seadginos reitingi da moaxdinos misi gamoqveyneba. kompaniisTvis 
sareitingo xelSekrulebidan gamomdinare mizani miRweuli iqneba 
swored reitingis Sedgenis da misi gamoqveynebis SemTxvevaSi. 
marTalia, aramaterialuri saxiT aris warmodgenili, Tumca 

                                                 
581

 Mühl, Haftung für fehlerhafte Ratings, Erich Schmidt Verlag, Berlin, 2010, 58. 
582

 Haar, Civil Liability of Credit Rating Agencies-Regulatory All-or-Nothing Approaches Between 

Immunity and Over-Deterrence, University of Oslo, Research Paper Series No. 2013-02, 2013, 3. 
583

 Prütting/ Wegen/ Weinreich, BGB Kommentar, Luchtehand Verlag, 2014, 1448. 
584

 Ebenroth/ Daum, WM 1992, Sonderbeilage Nr. 5, 7. So auch BGB, 65. Auflage, dtv Verlg 2010, §662. 
585

 Bassenge/ Diderichsen/ Grünberg/ Sprau/ Brudermüller/ Ellenberger/ Thorn/ Wiedlich, Palandt 

Bürgerliches Gesetzbruch, Auf. 70, München, 2011, 952. 



141 

 

gonebrivi, SemoqmedebiTi saqmianoba xvdeba nardobis xelSekrulebis 
sferoSi. sareitingo kompania reitingis Seqmnis procesis 
dasrulebis Semdeg, adgens angariSs, romelsac warudgens kompanias, 
raTa man gadaamowmos da Sesabamisad, gasces Tanxmoba reitingis 
gamoqveynebaze. amrigad, xdeba reitingis gadacema da misi aRiareba. 
amiT daculia gadacemis winapiroba. rogorc iTqva, reitingis 
miRebasTan erTad kompaniam unda gadawyvitos sakiTxi reitingis 
gamoqveynebasTan dakavSirebiT. kerZod, gasces Tu ara amaze Tanxmoba. 
swored es gamoqveyneba warmoadgens kompaniisaTvis sareitingo 
xelSekrulebis dadebis mizans da motivs.586 is faqti, rom 
sareitingo kompanias reitingis Sedgenis procesSi damoukidebeli 
interesi amoZravebs, kerZod mogebis mizani, ar abrkolebs sareitingo 
xelSekrulebis dakvalificirebas nardobis xelSekrulebad. mogebs 
miReba warmoadgens ara marto sareitingo kompaniis saqmianobis 
maxasiaTebels, aramed zogadad yvela ekonomikuri vaWrobis 
Semadgenel elements.587 Sesabamisad, mecnierTa garkveuli wrisTvis 
reitingis xelSekrulebis dakvalificireba nardobis xelSekrulebad 
problemas ar warmoadgens.588 iqidan gamomdinare, rom sareitingo 
kompaniasa da damkveTs Soris aris konkretuli urTierT 
valdebulebebi da xelSekrulebidan gamomdinare mizani miRweuli 
iqneba reitingis Sedgenisa da gamoqveynebis SemTxvevaSi, SeuZlebelia 
sareitingo xelSekrulebis momsaxurebis xelSekrulebad ganxilva.589 
 sareitingo xelSekrulebis Sesabamisad, sazRauris sanacvlod 
unda moxdes emitentis obieqturi Sefaseba. amisaTvis sareitingo 
kompanias gadaecema saidumlo informacia. SesaZlebelia, rom 
reitingis Sedgenis procesi emitentisTvis arasasurveli reitingis 
SedgeniT dasruldes. ekonomikuri TvalsazrisiT, amas sareitingo 
kompaniisTvis negatiuri Sedegi unda mohyves. Tumca, sareitingo 
xelSekrulebisa da germaniis samoqalaqo kodeqsis 242 paragrafis590 
mixedviT, mas aqvs anazRaurebis moTxovnis ufleba. 
 cxadia, rom am etapze dadginda, rom sareitingo kompaniasa da 
emitents Soris dadebuli xelSekruleba msgavsia nardobis 
xelSekrulebis. aseT SemTxvevaSi, logikuria, msjelobis gagrZeleba. 
Sesabamisad, masze gavrceldeba nardobis xelSekrulebisTvis 
moqmedi normebi. germaniis samoqalaqo kodeqsis 633-e muxlis 
mixedviT, sareitingo kompania valdebulebaa Seadginos unaklo nivTi. 
garda imisa, rom is valdebulia Seinaxos saidumlo informacia, 
damatebiT man unda moaxdinos reitingis Sesworeba da emitentis 
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aqtualur mdgomareobasTan SesabamisobaSi moyvana. es valdebuleba 
mas akisria rogorc sareitingo xelSekrulebiT, ise germaniis 
samoqalaqo kodeqsis 242-e paragrafis mixedviT. imisaTvis, rom saxeze 
gvqondes saxelSekrulebo moTxovna germaniis samoqalaqo kodeqsis 
633-e da 634-e paragrafis me-4 nomris mixedviT, saWiroa valdebulebis 
darRveva sareitingo kompaniis mxridan. ganvixiloT germaniis 
samoqalaqo kodeqsis 633-e paragrafiT gaTvaliswinebuli nivTobrivad 
unaklo nivTis gadacemis valdebuleba. reitingTan mimarTebaSi es 
SeiZleba gamoixatebodes reitingis usamarTlo dawevaSi, an 
sareitingo kompaniis uarSi gasces samarTlianad maRali reitingi. 
iqidan gamomdinare, rom reitingi azris gamoxatvas warmoadgens, 
praqtikaSi Znelia imis damtkiceba, rom miRebuli Sedegi ar aris im 
xarisxis, razec mxareebi sareitingo xelSekrulebiT SeTanxmdnen.591 
 aqve SeiZleba gamoviyenoT IOSCO-s qcevis kodeqsiT sareitingo 
kompaniebisTvis gaTvaliswinebuli valdebuleba ixelmZRvanelon 
neitralurobisa da obieqturobis principiT. obieqturad araswori 
reitingi  Seesabameba germaniis samoqalaqo kodeqsis 633-e paragrafiT 
gaTvaliswinebul nakls, romelsac mivyavarT nakliT gamowveuli 
zianis anazRaurebamde, rasac germaniis samoqalaqo kodeqsis 280-e 
paragrafis 1 abzacis 1 winadadebiT awesebs. nakliT miyenebuli 
zianis garda araswori reitingiT emitentis reputaciasac adgeba 
ziani.  
 maSinac ki, rodesac saxeze gvaqvs maT Soris dadebuli 
xelSekruleba, dazaralebuli emitentisTvis da investorisTvis, 
praqtikulad, SeuZlebelia maTi uflebebis sasamarTlos meSveobiT 
dacva, radgan maT aqvT valdebuleba daamtkicon, rom ziani swored 
sareitingo kompaniis garkveuli qmedebis gamo arasowrad Sedgenilma 
reitingma gamoiwvia.  
 rac Seexeba deliqtur pasuxismgeblobas. aq unda ganvixiloT 
germaniis samoqalaqo kodeqsis 826-e paragrafiT gaTvaliswinebuli 
zianis ganzrax miyeneba. amasTan araswori reitingis Sedgena 
sakmarisi ar aris.592 aqac mtkicebis tvirTi mosarCeles mxarezea. 

 mecnierebs Soris sareitingo xelSekrulebaze azrTa 
sxvadasxvaobis miuxedavad, yvela Tanxmdeba, rom sareitingo  
kompaniebis rogorc deliqturi, ise saxelSekrulebo pasuxismgebloba 

gamoricxulia.593 Tu SevajamebT mizezebs, miviRebT Semdeg suraTs:  

 rodesac proceduruli normebi aris darRveuli, romlis 
Sedegadac swori reitingi unda iqnes miRebuli, dgeba sareitingo 
kompaniis pasuxismgeblobis sakiTxi. proceduruli normebis qveS 
gaigeba iseTi mniSvnelovani principebi, rogoricaa xarisxi, 
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gamWvirvaloba, sareitingo kompaniebis damoukidebloba da reitingis 
Sedgenis procesis sandooba, romelic, Tavis mxriv, sareitingo 
xelSekrulebidan gamomdinareobs da Sesabamisad deliqtur-
samarTlebrivad mniSvnelovania. problema mdgomareobs mizezobriv 
kavSirSi, valdebulebis darRvevasa da reitingis Sedgenis procesis 
safuZvelze damdgari Sedegis SesabamisobaSi. aqedan gamomdinareobs 
kiTxva, unda agon Tu ara pasuxi sareitingo kompaniebma proceduruli 
normebis darRvevis gamo. radgan praqtikaSi Znelia valdebulebis 
darRvevasa da reitingis Sedgenis procesis safuZvelze damdgar Sedegs 
Soris mizezobrivi kavSiris damtkiceba,  sareitingo kompaniebs zianis 

anazRaureba ar ekisrebaT.594 

 sareitingo kompaniebs saxelSekrulebo pasuxismgebloba ver 
daekisrebaT mas da emitentebs Soris saxelSekrulebo  urTierTobisa 

da sareitingo xelSekrulebis specifikidan gamomdinare.595 
 amrigad, sareitingo kompaniebis pasuxismgeblobis 
dasasabuTeblad ar gamogvadgeba pasuxismgeblobisaTvis klasikuri 
deliqturi da saxelSekrulebo  normebi. 
 

7.3.4. sareitingo kompaniis pasuxismgebloba investoris winaSe 
 
 sainteresoa ageben Tu ara sareitingo kompaniebi pasuxs 
investorebis winaSe. investorebi xSirad sainvesticio 
gadawyvetilebebs reitingze dayrdnobiT iReben. Sesabamisad, xSiria 
SemTxveva, rodesac araswori reitingiT swored isini zaraldebian. 
investorsa da sareitingo kompanias Soris arsebuli urTierToba 
radikalurad gansxvavdeba emitenTan sareitingo kompaniis 
urTierTobisgan. germanuli  samarTali ar icnobs moTxovnis 
safuZvels, romelic SesaZleblobas miscemda investors sareitingo 
kompaniasTan raime dokumenturi kavSiris gareSe, daecva Tavisi 
interesi.596 investorsa da sareitingo kompanias Soris ar aris 
saxelSekrulebo urTierToba.  
 germaniis samoqalaqo kodeqsis 328-e paragrafis 1 abzaci 
iTvaliswinebs xelSekrulebebs, romlisganac gamomdinareobs mesame 
pirebis dacvis ufleba597. es aris SemTxveva, rodesac 
xelSekrulebidan gamomdinare davis ufleba gaaCnia aramarto 
xelSekrulebis monawileebs, aramed mesame pirs, romelsac 
xelSekruleba SeiZleba Seexos. es mesame pirebi CarTulni ar arian 
xelSekrulebis Sedgenis procesSi. am institutis mixedviT, 
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valdebulebis darRvevis SemTxvevaSi, mesame pirebs warmoeSobaT 
damoukidebeli moTxovna zianis anazRaurebis Sesaxeb.598 saWiroa, 
daculi iyos garkveuli winapirobebi: 1) siaxlove Sesasrulebel 
saqmesTan599- investori mWidrod unda iyos im saqmianobasTan 
dakavSirebuli, romelzec daido xelSekruleba. reitingi pirvel 
rigSi, emitentisTvis dgeba. sareitingo kompaniisTvis da 
emitentisTvis cnobilia kapitalis bazris funqcionirebis Sesaxeb, 
romelic sareitingo xelSekrulebaSi, konkludenturad mainc, aris 
SeTanxmebuli. reitingis funqciis ganxorcielebisaTvis saWiroa 
reitingi gamoyenebul iqnes investoris mier kapitalis bazarze.  
Sesabamisad, investorebis mimarT pirveli moTxovna daculia da 
ganixilebian kreditoris msgavsad.600 2) CarTuloba-601 am kuTxiT 
gadamwyvetia is, rom rogorc emitents ise investors saerTo 
interesi gaaCnia damoukideblad da seriozulad Sedgenili 
reitingis mimarT. investori konkludenturad ebmeba reitingis 
procesSi, imdenad ramdenadac  investorma ixelmZRvanela reitingiT 
da daeyrdno mas gadawyvetilebis miRebis dros. reitingis ubralo 
arseboba ar kmara.602 3) aRqmadoba- sareitingo kompanias unda 
SeeZlos xelSekrulebis dadebis dros gaacnobieros is, Tu vis 
mimarT SeiZleba gaxdes pasuxismgebeli.  ra Tqma unda, ar aris 
saWiro, rom icodes konkretuli saxelebi da gvarebi, Tumca 
investorTa wre winaswar unda iyos aRqmadi. sareitingo kompaniis 
SemTxvevaSi, sakmarisia is, rom reitingis Semdgenelma icis, rom misi 
reitingi potenciuri investorebisTvis, myidvelisTvis, kreditis 
gamcemisTvis da sxva pirebis mier SeiZleba iqnes gamoyenebuli. 
reitingis SemTxvevaSi misi momxmareblis wre faqtiurad 
SeuzRudavia, es ar aferxebs am punqtis daculobas. 4) dacvis 
saWiroeba- saxeze unda gvqondes investoris dacvis obieqturi 
saWiroeba, winaaRmdeg SemTxvevaSi, investori SeuzRudavad iqneba 
daculi. am paragrafis mixedviT, mesame piris dacvis saWiroeba ar 
iqneboda, Tu investors SeeZleboda Tavisi uflebebi moTxovnis sxva 
safuZvliT daecva, rac am SemTxvevaSi ar gvaqvs.603 Sualeduri 
daskvnis saxiT SeiZleba iTqvas, rom aRniSnuli paragrafis 
gamoyenebis yvela winapiroba daculia.   
 zianis anazRaurebis moTxovna gamarTlebulia im SemTxvevaSi, 
Tu  saxezea anazRaurebadi ziani, samarTlebrivad zianis momtani 
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qmedeba an umoqmedoba, mizezobrivi kavSiri qmedabasa da damdgar 
Sedegs Soris. investoris SemTxvevaSic mtkicebis tvirTi maszea, man 
unda amtkicos, rom sareitingo kompaniam arasworad Seadgina 
reitingi da rom swored am reitingze dayrdnobis gamo miadga mas 
ziani.604 Tavs iCens mizezobrivi kavSiris arsebobis damtkicebis 
problema. 
 

7.3.5. prospeqtis pasuxismgebloba 
 

germaniaSi aseve ganixilaven sareitingo kompaniebis prospeqtis 
pasuxismgeblobis maregulirebeli normebis safuZvelze sareitingo 

kompaniebis pasuxismgeblobis problemis gadaWris SesaZleblobas.605 
prospeqtis pasuxismgeblobis qveS yvelaze xSirad kanoniT specialurad 
daregulirebul SemTxvevebsa da amasTan sasamarTlo praqtikaSi 
ganviTarebul zogad samoqalaqo-samarTlebriv prospeqtis 

pasuxismgeblobas ganixilaven.606  
 
7.3.5.1. birJebis samarTlebrivi prospeqtis pasuxismgebloba 

 
emisiis prospeqti warmoadgens fasian qaRaldebTan dakavSirebul 

savaldebulo ,,sareklamo-sainformacio xasiaTis” sajaro dokuments.607 
rodesac unda moxdes fasiani qaRaldis sajarod SeTavazeba, maSin 

Cndeba prospeqtis Sedgenis valdebuleba.608 prospeqtis gamoqveyneba aris 
fasiani qaRaldebis organizebul bazarze gamoyenebis winapiroba. 
rogorc wesi, prospeqts mxolod samarTlebriv safuZvelze adgenen, 
rodes saqme exeba birJebze daSvebas.  sajarod  SeTavazebis dros 
prospeqti gamoiyeneba,  rogorc gasayidi dokumenti, romliTac 
investorebis interesebis dakmayofileba unda moxdes. samarTlebrivi 
danawesebi prospeqtis Sedgenis, miRebisa da gamoqveynebis Sesaxeb 
mocemulia  germaniis fasiani qaRaldebis prospeqtis Sesaxeb kanonSi 

(WpPG)609, Tumca is ar Seicavs regulirebas specialur kanonismieri 
prospeqtis pasuxismeblobis Sesaxeb, romlebic ganmtkicebulia 

germaniis birJebis kanonis (BörsG) 44 da Semdegi muxlebi, aseve germaniis 

prospeqtis gayidvebis kanonis (VerkProspG) me-13 muxlSi610, romelic 
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xarveziani prospeqtis SemTxvevaSi germaniis birJebis kanonis 44-47 

muxlebis gamoyenebaze miuTiTebs.611 44-e da Semdegi muxlebis mixedviT 
germaniis birJebis kanonis  prospeqtis pasuxismgebloba dgeba im 
SemTxvevaSi, rodesac fasiani qaRaldebis Sesafaseblad prospeqtSi 

mocemuli mniSvnelovani monacemebi araswori, an arasrulyofilia.612 
monacemebSi  unda gavigoT rogorc yvela saxis monacemi, ise is faqtebi 
da prognozebi, romlebsac, Tavis mxriv, prospeqtis 
pasuxismgeblobasTan mivyavarT. faqtebi maSin aris araswori, rodesac 
isini prospeqtis gamoqveynebis droisaTvis simarTles  ar Seesabameba. 
amasTan, arasworia iseTi Sefasebebi da prognozebi, romlebic faqtebiT 

aris gamyarebuli.613  
monacemTa arasworoba, iseve rogorc maTi arasrulyofileba ar 

aris sakmarisi. saxeze unda iyos mizezobrivi kavSiri, anu fasiani 
qaRaldi SeZenil unda iyos prospeqtis safuZvelze da pasuxismgeblobis 
adresats xelT unda hqondes amis mtkicebuleba. germaniis birJebis 
kanonis 44-e paragrafis  1 abzacis 1 winadadebis 1 da me-2 nomris mixedviT 
prospeqtis pasuxismgeblobis adresatebs warmoadgenen isini, romlebmac 
prospeqtze pasuxismgebloba aiRes da isini, romlTa xelidanac ukve 

Sedgenili prospeqti gamoqveynda.614 amasTan, investoris mxridan 

prospeqtze pasuxismgelobis aReba SesamCnevi da gasagebi unda iyos.615 
prospeqtze pasuxismgeblobis aReba xdeba prospeqtis xelmoweris 
safuZvelze, an yvela im piris saSualebiT, romlebic fasiani 

qaRaldebis prospeqtis kanonis me-5 paragrafis me-4616 abzacis 
Sesabamisad prospeqtis Sinaarsze zepirad, garkveviT aiRes 

pasuxismgebloba.617  
ismis kiTxva: xom ar SeiZleba prospeqtis pasuxismgeblobis 

gavrceleba sareitingo kompaniebis  saqmianobaze? imisaTvis, rom 
sareitingo kompaniebma birJebis samarTlebrivi prospeqtis 
pasuxismgeblobis Sesabamisad agon pasuxi, saWiroa saxeze iyos Semdegi 
garemoebebi: upirveles yovlisa saWiroa, rom reitingi birJebze damSveb 
prospeqtSi gamoqveyndes, amasTan prospeqti sareitingo kompaniebis mier 
unda iyos Sedgenili da maT mier gamocemuli. rogorc wesi, reitingebis 
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gamoqveyneba sareitingo kompaniebis publikaciebSi xdeba da ara 
birJebze damSveb prospeqtSi. aqedan gamomdinare, sareitingo kompaniebi 
pasuxs ver ageben.  

iseT SemTxvevebSi, rodesac reitingis gamoqveyneba xdeba 
prospeqtSi, sareitingo kompaniebi pasuxs ageben mxolod maSin, rodesac 
isini gansazRvrul pirTa wres miekuTvnebian. anu prospeqti Sesabamisi 
sareitingo kompaniis mier unda iyos gamocemuli. rogorc zemoT ukve 
aRvniSne, germaniis birJebis kanonis 44-e paragrafis  1 abzacis 1 
winadadebis 1 da me-2 nomris mixedviT pirTa wres miekuTvnebian  mxolod 
isini, vinc prospeqts adgenen da TavianTi xelmoweriT, an mTeli jgufiT 
iReben prospeqtis Sinaarsze pasuxismgeblobas. sareitingo kompaniebi 
ar miekuTvnebian am pirTa wres, Sesabamisad, maTi pasuxismgebloba am 

kuTxiT gamoricxulia.618 

 
7.3.5..2. zogadi samoqalaqo samarTlebrivi prospeqtis pasuxismgebloba 

 
 zogadi samoqalaqo samarTlebrivi prospeqtis pasuxismgeblobis 

dros problema Cndeba TviTon terminidan gamomdinare- ,,prospeqtis 

pasuxismgebloba”.  Tu romeli publikaciebi moiazreba am cnebis qveS da 
romeli maTgani eqvemdebareba prospeqtis pasuxismgeblobas, sakamaToa.  

prospeqti farTo gagebiT moicavs ,,bazarTan dakavSirebul werilobiT 

deklaracias”.619 imis miuxedavad, rom reitingi bazarTan dakavSirebul 
konkretuli emisiebis werilobiT deklaracias Seadgens, es publikacia 
investorebis informacias warmoadgens. sareitingo kompaniebi 
SegviZlia birJebis sainformacio msaxurebis, ekonomikuri 
publicistebis  an  kapitalis dabandebis Sesaxeb mrCevlebis msgavsad 
ganvixiloT, romlebic investorTa informaciis bazarze damoukidebeli 

saqmianobiT msaxuroben.620 rogorc wesi, sareitingo kompaniebi 
prospeqtis pasuxismgeblobis qveS ar xvdebian, radgan reitingi 
prospeqtSi saerTod ar aris mocemuli. amasTan reitingis ubralo 
gamoqveyneba ar uTanabrdeba prospeqts. mniSvnelovania isic, rom 
reitingis prospeqtSi xsenebis dros pirdapir ar igulisxmeba, rom 
sareitingo kompaniam prospeqtis SedgenaSi raime monawileoba miiRo. 
amrigad sareitingo kompaniebs am kuTxiT ver davakisrebT 

pasuxisgeblobas.621 Sedegad SegviZlia vTqvaT, rom sareitingo 
kompaniebi zogad samoqalaqo samarTlebriv prospeqtis 
pasuxismgeblobis safuZvelzec ar ageben pasuxs. 
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7.4 sareitingo kompaniis pasuxismgebloba amerikis SeerTebul 
StatebSi 

 
 aqamde sareitingo kompaniebi faqtobrivad xelSeuxeblebi 
iyvnen, gansakuTrebiT amerikis SeerTebul StatebSi.622  
 aSS-is sareitingo kompaniebis sawinaaRmdegod sasamarTloSi 
mesame investorebis uamravi sarCeli Sevida. isini iTxovdnen zianis 
anazRaurebas, romelic maT araswori reitingis Sedegad miadgaT. 
aRsaniSnavia is faqti, rom arc erT sarCelSi ar iyo miTiTebuli 
moTxovnis safuZveli. sxva sityvebiT rom vTqvaT, arc erTi sarCeli ar 
Seicavda konkretul normaze miTiTebas, romliTac mosarCele zianis 

anazRaurebis valdebulebas daamtkicebda.623 2009 wlis Semodgomaze aSS-
is ohaios Statis prokurorma sarCeli Seitana sami wamyvani sareitingo 

kompaniis_ S&P-is, Fitch-is, Moody’s-is winaaRmdeg. prokuroris 
gancxadebiT, samive sareitingo kompania obligaciebs xelovnurad 
Seqmnil reitings aniWebda, riTac Statis sapensio fondma 457 milioni 
dolari dakarga. sarCelSi reitingis Sedgenis meTodi da kompaniebis 
anazRaurebis principi iyo kiTxvis niSnis qveS dayenebuli da 
gakritikebuli. ohaios Stati iyo erT-erTi im Statebidan, romlebmac 

sareitingo kompaniebis winaaRmdeg Seitanes sarCeli.624 sareitingo 
kompaniebis winaaRmdeg Setanili arc erTi sarCeli, moTxovnis 
safuZvelTan erTad,  ar eyrdnoboda raime konkretul normas, romelic 
reitingis xarisxsa da reitingis gamoyenebis Sedegebs aregulirebda. 
isini mxolod abstraqtulad asabuTebdnen TavianT moTxovnas da 
miuTiTebdnen Sedegze, romelic sareitingo kompaniebis 
arakompetenturi da daudevari qmedebebis Sedegad dadga. erT-erT 

cnobil saqmeSi County of Orange vs. The McGraw Hill Companies, Orange County-

im625, mosarCelem SeZlo sareitingo kompaniis  S&P-is braleulobis 
nawilobriv dasabuTeba. man damajerebeli da udavo damadasturebeli 
sabuTebi warmoadgina imisa, rom aRniSnuli sareitingo kompania 
amoralurad iqceoda. aseT SemTxvevebSi, mosarCele valdebulia 
daamtkicos, rom sareitingo kompaniam icoda reitingis 
araadekvaturobis Sesaxeb an uxeSi gaufrTxileblobis gamo, ver 
SeamCnia reitingis arasworoba, araadekvaturoba. mosarCelem ver SeZlo 

sareitingo kompaniis bralis dasabuTeba.626  
 zogierT gadawyvetilebaSi sareitingo kompaniebi, Jurnalistebis 
msgavsad, sityvis Tavisuflebisa da  presis Tavisuflebis principis 
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Sesabamisad arian daculebi627. amerikis sasamarTlos zogierT 
gadawyvetilebaSi ki pirdapir Caiwera, rom reitingi ar aris yidvaze 
mrCeveli funqciis matarebeli. Sesabamisad, es sareitingo kompaniebis 
pasuxismgeblobas gamoricxavs. pirveli sasamarTlo gadawyvetileba, 
romelic Seexo sityvis Tavisuflebis interpretaciasa da sakredito 
informacias, TariRdeba 1921 wliT. sasamarTlo gadawyvetilebiT 
damkvidrebuli iyo mosazreba, rom ar arsebobda aranairi safuZveli 
imisTvis, rom fasiani qaRaldebis Sesaxeb gamoTqmuli mosazreba ar 
yofiliyo sityvis Tavisuflebis principiT daculi. dadgenili iyo 
,,ganzraxi qmedebis standarti“628, rac imas gulisxmobda, rom 
braldebulis mxres unda daemtkicebina, rom sareitingo kompaniis 
,,mosazreba“ Seicavda araswor faqtobriv konotacias, romelic 
damtkicebac mas SeeZlo, an sareitingo kompaniebma reitingi 
gamouSves imis SecnobiT, rom is araswori iyo, an uxeSi 
gaufrTxileblobiT ar gadaamowmes swori iyo Tu ara, anu 
gulgrilad moiqcnen am sakiTxs. reitingi ZiriTadad eyrdnoba iseT 
informacias, romelTa sisworis, an aramarTebulobis dadgena, xSir 
SemTxvevaSi, SeuZlebelia. Sesabamisad, praqtikaSi Znelia, Tu 
SeuZlebeli ara, dazaralebulma mxarem zemoTTqmuli daamtkicos.629 
 2010 wels amerikis SeerTebuli Statebis kongresma miiRo Dodd-

Frank Act
630

-i imisaTvis, rom xeli Seewyo finansuri sistemis 
aRdgenisTvis. sareitingo kompaniebi yovelTvis sityvis Tavisuflebis 
qveS iyvnen daculebi. aris mosazreba, rom  kompleqsur finansur 
produqtebTan mimarTebiT isini veRar iqnebian daculni sityvis 
Tavisuflebis qveS. ganvixiloT es hipoTeza.631 sareitingo kompaniebi 
yovelTvis miuTiTebdnen, rom reitingi maTi mosazrebaa, ris gamoc 
sasamarTloSi dacvis uflebiT sargeblobdnen. Semdeg safexurad 
maregulirebelma miiRo Dodd-Frank Act-i, romlis ZiriTadi mizanic 
momavali krizisis Tavidan acileba iyo. Dodd-Frank Act-i sareitingo 
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kompaniebTan mimarTebiT ganixilavs Semdeg sakiTxebs: gazrdili 
pasuxismgebloba, interesTa konfliqti, reitingis sizuste, 
federaluri agentebis mier reitingze dayrdnoba da reitingis 
meTodologiis sajarooba.  Dodd-Frank Act-Si Caiwera, rom reitingis 
sistemuri mniSvnelobis gamo sareitingo kompaniebi ,,emsaxurebian 
sajaro interesebs“. is warmoadgens obligaciebis bazarze Sesvlis 
winapirobas da xSirad xdeba misi Sedareba fasiani qaRaldebis 
analitikosebTan da auditorebTan. iqidan gamomdinare, rom 
sareitingo kompania dakveTis safuZvelze axorcielebs SefasebiT da 
analitikur saqmianobas, misi saqmianoba Zireulad komerciulia da 
masze unda gavrceldes pasuxismgeblobis iseTive standartebi, 
rogoric vrceldeba auditorze, sainvesticio bankze, fasiani 
qaRaldebis analitikosebze. reitingTan mimarTebiT, aRniSnuli aqtis 
mizania nacionalurad aRiarebuli sareitingo kompaniebis 
regulirebis, gamWvirvalobisa da pasuxismgeblobis amaRleba.632  
 Dodd-Frank Act-is ramdenime nawili exeba sareitingo kompaniis 
pasuxismgeblobis sakiTxs. istoriulad sareitingo kompaniebi 
miuTiTeben, rom maTi biznesi aris finansuri publikaciebi da fuZe 
JurnalistikaSi aqvs. isini Tvlian, rom axorcieleben informaciis 
Segrovebasa da Sefasebas da amis safuZvelze Camoyalibebul azrs 
awvdian sazogadoebas. Sesabamisad, sargebloben sityvis 
TavisuflebiT. is, rom sareitingo kompaniebs aqvT amis ufleba, eWvs 
ar iwvevs, radgan istoriulad saqmianobdnen, rogorc finansuri 
presis warmomadgenlebi. sareitingo kompania gamoscemda informacias 
Tavissave gamoSvebul publikaciaSi. Sesabamisad, gamomcemeli pasuxs 
ar agebs masSi mocemuli azrisTvis. Tu gadavxedavT sareitingo 
kompaniis saqmianobas 1970 wlidan, ukve saeWvoa, Tu ramdenad unda 
gagrZeldes maTi dacva sityvis Tavisuflebis principiT. es aris 
periodi, rodesac emitentebma daiwyes sakuTari reitingebis yidva. 
sareitingo kompaniebs ar SeuZliaT daiwyon imis mtkiceba, rom 
reitingi aris mxolod mosazreba maSin, rodesac reitingis 
arsebobas kanoni iTxovs. am fonze, sasamarTloebi kvlav ganagrZoben 
imis miTiTebas, rom sareitingo kompaniebi sargebloben sityvis 
TavisuflebiT.633  
 sityvis Tavisufleba SeuzRudavi ufleba araa. yovel 
konkretul SemTxvevaSi, unda Sefasdes ekuTvnis Tu ara sareitingo 
kompanias Jurnalistebis msgavsi dacva. am kuTxiT sasamarTlo 
ganixilavs mraval kriteriums imisaTvis, raTa gaarkvios, aris Tu 
ara sareitingo kompania presis warmomadgeneli. pirveli kriteriumia 
imis garkveva, afasebs Tu ara sareitingo kompania mxolod im fasian 
qaRalds, romlis SefasebisTvisac iqna daqiravebuli, Tu 

                                                 
632

 Harper, Washington and Lee Law Review, Vol. 68, Issue 4, Article 8, 2011, 1948_1949.  

  http://scholarlycommons.law.wlu.edu/wlulr/vol68/iss4/8 
633

 Harper, Washington and Lee Law Review, Vol. 68, Issue 4, Article 8, 2011, 1958.  

http://scholarlycommons.law.wlu.edu/wlulr/vol68/iss4/8 



151 

 

axorcielebs yvela saxelmwifo obligaciis Sefasebas. presis 
warmomadgenlebi aqveyneben informacias mniSvnelovani tranzaqciebis 
Sesaxeb, isini ar zRudaven maT informacias imiT, risTvisac isini 
daiqiraves.634 amasTan, sasamarTloebi miiCneven, rom sityvis 
Tavisuflebis principiT dacva gavrceldeba sareitingo kompaniaze im 
SemTxvevaSi, Tu is informacias miiRebs klientisgan da araviTar 
SemTxvevaSi ar gascems rekomendacias imasTan dakavSirebiT, Tu 
rogor moaxerxos emitentma tranzaqciebis struqturireba. am 
mimarTulebiT unda aRiniSnos, rom sareitingo kompaniebis istoria 
Seicvala gansakuTrebiT stuqturirebadi finansuri instrumentebis 
wamoSobiT. sareitingo kompaniebi aqtiur rols TamaSobdnen 
struqturirebadi finansuri instrumentebis SedgenaSi, radgan isini 
rekomendacias aZlevdnen emitentebs.635 am mimarTulebis kargad 
gamokvlevis SemTxvevaSi, SeiZleba dadges sareitingo kompaniis 
pasuxismgebloba struqturirebadi finansuri produqtis reitingTan 
mimarTebiT. 
 dRevandeli realobis mixedviT, sareitingo kompaniebi  
araswori reitingisTvis pasuxs ar ageben. warmovidginoT, rom 
sareitingo kompaniebi miecen pasuxisgebaSi araswori reitingisTvis, 
maSin sareitingo kompania iqneboda gausaZlis finansur situaciaSi. 
Tu maT mivcemT pasuxisgebaSi, Sedegad SeiZleba miviRoT is, rom 
sareitingo kompanias aRar eqneba survili, gamoaqveynos Tavisi 
damoukidebeli azri.636 amasTan gasaTvaliswinebelia sxva garemoebebi, 
romelic dafiqrebas moiTxovs: erTi_ ararealuria sareitingo 
kompaniam reitingis yvela ,,msxverpls“ aunazRauros ziani. es mis 
saqmianobas bolos mouRebs; meore_ zemoTqmulidan gamomdinare 
SeiZleba arsebul davaze struqturirebadi fasiani qaRaldebis 
araswori reitingis SemTxvevaSi, sareitingo kompaniebma veRar 
isaargeblon sityvis Tavisuflebis dacvis qveS. Sedegi iqneb is, rom 
sareitingo kompaniebi Sewyveten kompleqsuri struqturirebuli 
finansuri produqtebis Sefasebas, rac, Tavis mxriv, amerikis 
SeerTebul StatebSi sacxovrebeli farTebis dafinansebis 
paralizebas gamoiwvevs. Sesabamisad, Semcirdeba am kuTxiT 
informacia, romelic miewodeboda sajaro investorebs. 
gasaTvaliswinebelia, rom Dodd-Frank Act-i exeba mxolod 
nacionalurad aRiarebul sareitingo kompaniebs, Sesabamisad 
sareitingo kompaniebi uars ganacxadeben am statusze 
pasuxismgeblobis Tavidan aridebis mizniT. amas mohyveba jaWvuri 
reaqcia_ emitentebi da bazris sxva monawileebi veRar SeZleben 
daakmayofilon maregulirebeli normebis moTxovnebi. unda davsvaT 
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kiTxva, praqtikulia Tu ara sareitingo kompaniebis pasuxismgeblobis 
dayeneba?637  
 

7.5 sareitingo kompaniis pasuxismgebloba saqarTvelos 
kanonmdeblobis mixedviT 

 
 saqarTvelo, rogorc qveyana flobs reitings, masTan erTad 
Sefasebulia eqvsi banki, saqarTvelos rkinigza, mikrosafinanso 

organizacia ,,bi ai ji“638, saxelmwifo sainvesticio fondi ss 
,,sapartnioro fondi.“639 saqarTvelos suverenuli reitingi dakveTis 
safuZvelze Sedgenili reitingis kategorias miekuTvneba, anu 
saqarTvelo sareitingo momsaxurebisaTvis  saxelmwifo biujetidan 
gaswevs xarjebs. warmovidginoT SemTxveva, rodesac saqarTvelo 
sareitingo kompaniis iseTi interesis sferoSi moxvda, rodesac man 
gadawyvita Seadginos saqarTvelos reitingi Tavisi iniciativiT da 
gamosces suverenuli reitingi Tavisi damoukidebeli Sefasebis 
safuZvelze. ra moxdeba, Tu saberZneTis istorias saqarTveloze 
gadmovitanT? savaraudod, miviRebT imaze cud mdgomareobas vidre 
saberZneTSi iyo. Tundac imitom, rom saberZneTi evropis kavSiris 
wevr qveyanas warmoadgens, misi ekonomikuri ryevebi pirdapir aisaxeba 
evropis kavSirze, Sesabamisad misi mdgomareobis gamosworebaSi 
dainteresebuli iyo mTeli evropis kavSiri. Sedegad, miiRo daxmareba 
evropis kavSiridan da gauZlo suverenuli reitingiT miyenebul 
zians. msgavs SemTxvevaSi saqarTvelo SeiZleba ususuri aRmoCndes, 
rac gamowveulia sxvadasxva mizezebiT. gansakuTrebiT ki imiT, rom 
sareitingo kompaniebTan dakavSirebiT arc erTi sityva ar aris 
naxsenebi saqarTvelos kanonmdeblobaSi. marTalia, evropis da 
msoflios ganviTarebul saxelmwifoTa kanonmdeblobaSi sareitingo 
xelSekrulebebis normatiuli baza calke ar aris gamotanili 
miuxedavad evropeli da amerikeli mecnierebis didi mcdelobis 
miuxedavad. Tumca am qveynebSi reitingis momxmareblis 
samarTlebrivi dacvis meqanizmebi mocemulia. marTalia maTi 
praqtikuli ganxorcieleba Zalian sustia, Tumca SesaZleblobis 
saxiT arsebobs. mniSvnelovania agreTve isic, rom saqarTvelo iseve 
rogorc yvela qveyana iZulebulia daeTanxmos sareitingo kompaniis 
pirobas xelSekrulebis dadebis dros. kerZod im nawilSi, rom 
qveynisaTvis miniWebuli suverenuli reitingi mxolod sareitingo 
kompaniis azrs warmoadgens saqarTvelos gadaxdisunarianobis 
Sesaxeb da am reitingze daydnobiT ganxorcielebuli qmedebiT 
gamowveuli zianis dadgomis SemTxvevaSi sareitingo kompania 
Tavisufali iqneba pasuxismgeblobisgan. Tu saqarTvelo reitingze 
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dayrdnobiT gamouSvebs evrobondebs, romelsac fasiani qaRaldebis 
msoflio bazarze Seeqmneba problemebi, dadgeba defoltisa da sxva 
finansuri problemebi. saqarTvelos valdebulebiT daxmarebis 
gamwevi qveynebi, saberZneTisaTvis evrokavSiris msgavsad, ar arsebobs. 
 mizanSewonilia, qarTvelma kanonmdebelma ifiqron reitingis 
nacionaluri samarTlebrivi sistemis Seqmnis Sesaxeb, romlis 
Semadgeneli nawili iqneba araswori reitingisgan dacvis meqanizmebis 
Camoyalibeba. am nawilSi qarTuli samarTlis mecnierebac valSia, 
romelmac am mimarTulebiT unda Caataros Sesabamisi kvlevebi da 
Seuqmnas Teoriuli safuZveli zogadad finansuri, ekonomikuri da 
kerZod sareitingo samarTlis politikis SemuSavebas. 
 saqarTveloSi ar moqmedeben sareitingo kompaniebi. 
saqarTveloSi araa Camoyalibebuli reitingebis erovnuli bazari. 
saqarTvelos suverenuli reitingi, iseve rogorc is reitingebi, 
romelic miRebuli aqvs saqarTveloSi moqmed kompaniebs, gacemulia 
amerikis SeerTebul StatebSi dafuZnebuli sareitingo kompaniis 
mier. saeWvoa, rom dRevandeli mdgomareobiT, raime safuZveli 
moiZebnos imisaTvis, rom qarTuli sasamarTlo gansjadi iyos 
araswori reitingiT gamowveuli zianis Sesaxeb davis SemTxvevaSi. Tu 
mainc davuSvebT, rom pirma praqtikaSi reitingis gamoyenebiT 
gamowveuli zianis gamo mainc SeiZleba mimarTos qarTul 
sasamarTlos, maSin rogor ganixilavda is sareitingo kompaniebis 
pasuximgeblobis sakiTxss moqmedi kanonmdeblobis mixedviT.  
 iqidan gamomdinare, rom sareitingo kompaniebis Sesaxeb 
saqarTvelos kanonmdeblobaSi maTi saqmianobis momwesrigebeli 
araviTari norma ar aris mocemuli, sasamarTlom SeiZleba 
ixelmZRvanelos mxolod saqarTvelos samoqalaqo kodeqsiT.  
 Tavdapirvelad SeiZleba dadges saxelSekrulebo 
pasuxismgeblobis sakiTxi. sareitingo xelSekruleba qarTuli 
kanonmdebobiT, iseve rogorc germanuliT, yvelaze axlos dgas 
nardobis xelSekrulebasTan, romelic mocemulia saqarTvelos 
samoqalaqo kodeqsis 629-e muxlSi. am muxlis 1 punqtis Sesabamisad: 
,,nardobis xelSekrulebiT menarde kisrulobs Seasrulos 
xelSekrulebiT gaTvaliswinebuli samuSao, xolo SemkveTi 
valdebulia gadauxados menardes SeTanxmebuli sazRauri.“ nardobis 
xelSekrulebisTvis mniSvnelovania Sedegi, radgan swored menardis 
mier Sesrulebuli samuSaos Sedegi, rezultati warmoadgens 
nardobis xelSekrulebis sagans. swored es ganasxvavebs mas 
momsaxurebis xelSekrulebidan, romlis saganic aris momsaxureba da 
rogorc wesi ar gaaCnia Sedegi, radgan materialuri saxiT ar aris 
warmodgenili. sareitingo kompania reitingis Seqmnis procesis 
dasrulebis Semdeg, adgens angariSs, romelsac warudgens kompanias 
(da/an saxelmwifos), raTa man gadaamowmos da Sesabamisad, gasces 
Tanxmoba reitingis gamoqveynebaze. amrigad, xdeba reitingis gadacema 
da misi aRiareba. amiT daculia winapiroba imisaTvis, rom sareitingo 
xelSekruleba qarTuli kanonmdeblobis Sesabamisad gavuTanabroT 
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nardobis xelSekrulebas. reitingis SemkveTs interesi aqvs 
obieqturad Sedgenili reitingisaTvis. araswori reitingis 
SemTxvevaSi ki SeiZleba saxeze iyos ziani. iqidan gamomdinare, rom 
sareitingo kompania gavuTanabreT nardobis xelSekrulebas, 
logikuria masze gavrceldeba saqarTvelos samoqalaqo kodeqsSi 
nardobisTvis dadgenili normebi. saqarTvelos samoqalaqo kodeqsis 
641-e muxlis mixedviT gaTvaliswinebulia nivTobrivad unaklo 
nakeTobis gadacema, rac gulisxmobs, rom nakeToba unda 
Seesabamebodes SeTanxmebul pirobebs. ,,xolo Tu es pirobebi 
SeTanxmebuli ar aris, maSin nakeToba nivTobrivad unaklod miiCneva, 
Tuki igi vargisia xelSekrulebiT gaTvaliswinebuli an Cveulebrivi 
gamoyenebisaTvis.“ amrigad, mniSvnelovania naklis mqone nivTis 
gadacema. reitingTan mimarTebaSi es SeiZleba gamoixatebodes 
reitingis usamarTlo dawevaSi, an sareitingo kompaniis uarSi gasces 
samarTlianad maRali reitingi. iqidan gamomdinare, rom reitingi 
azris gamoxatvas warmoadgens, praqtikaSi Znelia imis damtkiceba, 
rom miRebuli Sedegi ar aris im xarisxis, razec mxareebi sareitingo 
xelSekrulebiT SeTanxmdnen. amasTan, reitingi uvargisia 
xelSekrulebiT gaTvaliswinebuli miznebisTvis iqidan gamomdinare, 
rom reitingis SemkveTis interesia reitingis gamoqveyneba da im 
sargeblis miReba, romelic masTan aris dakavSirebuli, rasac 
arasworad Sedgenili reitingiT ver miiRebs. 
 rogorc vnaxeT, germaniis samoqalaqo kodeqsis 328-e paragrafis 
1 abzaci iTvaliswinebs xelSekrulebebs, romlisganac 
gamomdinareobs mesame pirebis dacvis uflebas. aRniSnuli muxlis 
analogs qarTul kanonmdeblobaSi samoqalaqo kodeqsis 350-e muxli 
warmoadgens. am SemTxvevaSic, investoris mxaresaa mtkicebis tvirTi. 
kerZod imisa, rom sareitingo kompaniam arasworad Seadgina reitingi 
da rom swored am reitingze dayrdnobis gamo miadga mas ziani. 
 erTaderTi xelmosaWidi SeiZleba iyos deliqturi 
pasuxismgebloba. saqarTvelos samoqalaqo kodeqsis 992-e muxli 
gveubneba ,,piri, romelic sxva pirs marTlsawinaaRmdego, ganzraxi, an 
gaufrTxilebeli moqmedebiT miayenebs zians, valdebulia 
aunazRauros mas es ziani.“ germaniis samoqalaqo kodeqsisgan 
gansxvavebiT, zemoTxsenebuli muxli generalur daTqmas Seicavs. 
Sesabamisad, daculia amxolod absoluturi sikeTeebis 
dazianebisagan, aramed zogadad qonebac. deliqturi pasuxismgebloba 
moqmedebs nebismieri qonebrivi danaklisis braleulad da 
marTlsawinaaRmdegod gamowvevis SemTxvevaze. amasTan qonebrivi 
ziani, romelic gamoxatulebas poulobs materialur SedegSi, 
ekonomikur SedegSi, qonebis SemcirebaSi da aqvs RirebulebiTi 
forma. amis sawinaaRmdegod germaniis samoqalaqo kodeqsis 823 
muxlis 1 punqti Seicavs konkretul daTqmas, sadac weria ,,piri, vinc 
ganzrax an gaufrTxileblobiT ayenebs zians sxva piris sicocxles, 
sxeuls, janmrTelobas, Tavisuflebas, sakuTrebis uflebas an sxva 
uflebas, valdebulia aunazRauros am pirs amiT gamowveuli ziani.“ 
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Sesabamisad, am muxlSi saubaria mxolod absoluturi uflebebis 
darRvevaze. marTalia, qarTuli samoqalaqo samarTali metwilad 
germanul samarTals eyrdnoba, Tumca am SemTxvevaSi germanuli 
samarTlis ojaxidan axlos dgas Sveicariis samarTalTan. adre 
Sveicariis federaluri sasamarTlos doqtrinis mixedviT 
SesaZlebeli iyo araswori daskvnisaTvis pasuxismgeblobis 
dakisreba.640 
 sainteresoa rogor asabuTebs aRniSnuli sasamarTlo 
pasuxismgeblobis sakiTxs generaluri daTqmis pirobebSi. Sveicariis 
federalurma sasamarTlom 1995 wlis gadawyvetilebaSi aRniSna, rom 
rodesac pirs Tavisi kompetenciis farglebSi gaaCnia SesaZlebloba 
azri gamoTqvas ama Tu im sakiTxze da Seadginos daskvna gaaCnia 
konkretuli valdebuleba. kerZod, Tu misTvis winaswar naTelia, rom 
am daskvnis Sedegi adresatisTvis gadamwyveti mniSvnelobisaa, an 
gadamwyveti mniSvnelobis SeiZleba iyos, ufleba ar aqvs ganzrax 
moaxdinos faqtebis araswori interpretacia an daudevrad Seafasos 
faqtebi, romelTa arasworobac an uzustobac, damatebiTi 
gadamowmebis gareSec, martivad SesamCnevia. amasTan daskvnis Sedgena 
maSinac kanonsawinaaRmdegoa, rodesac misi Semdgeneli Segnebulad an 
gauazreblad zedmetad pozitiur cnobebis Semcvel daskvnas adgens. 
aseve, dauSvebelia daskvnaSi ar iqnas asaxuli iseTi faqtebi, 
romelTac miRebul daskvnaze sxvagvari gavlenis moxdena 
SeuZliaT.641 
 qarTul realobaSi problema SeiZleba iyos 
marTlsawinaaRmdegobis damtkicebaSi, mizezobriv kavSirsa da 
bralis sakiTxSic. mizezi ki aris kvlav is faqti, rom mtkicebis 
tvirTi investoris mxaresaa da SeuZlebelia sareitingo kompaniis 
bralis dasabuTeba. 
 

rekomendacia: saqarTvelos kanonmdeblobaSi saWiroa Camoyalibdes 
reitingis bazris momwesrigebeli normebi, romliTac gansazRvruli 
iqneba erTi mxriv, reitingis mwarmoebelTa da meore mxriv, reitingis 
momxmarebelTa ufleba-valdebulebebi. daculi iqneba am bazarze 
Tavisufali konkurencia, Tavisufali faswarmoqmna, momxmarebelTa 
uflebebi karteluri da monopoliuri moqmedebebisagan. 
mniSvnelovania, ganisazRvros reitingis, rogorc produqtis arsi. es 
yvelaferi unda daefuZnos saerTaSoriso gamocdilebas, karg 
praqtikas, mecnierebas, qarTuli sinamdvilis specifikasa da qarTuli 
samarTlis tradiciebs. amisaTvis yvelaze realuri, pragmatuli da 
umoklesi  gzaa saqarTvelom gamoiyenos saqarTvelo-evrokavSiris 
asocirebis xelSekrulebis SesaZleblobebi da sareitingo 
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kompaniebis samarTalTan dakavSirebul sakiTxebSi moaxdinos 
evrokavSiris kanonmdeblobasTan harmonizeba. 
 

VII. daskvna 
 

 sareitingo kompaniebs as welze meti xnis istoria gaaCniaT, 
Tumca dRemde ar arsebobs erTiani samarTlebrivi norma, romelic 
maT saqmianobas moawesrigebda. mxolod ukanasknel or aTwleulSi 
daiwyo fiqri sareitingo kompaniebisaTvis samarTlebrivi safuZvlis 
Seqmnis Sesaxeb, Tumca es ZiriTadad koncefciis doneze 
ganxorcielda. eWvs ar iwvevs is, rom rogorc Tavis droze 
sakredito bazrisa da bankebis warmoSobam xeli Seuwyo sabanko 
samarTlis Camoyalibebas, ise Camoyalibdeba sareitingo kompaniebis 
samarTali  sareitingo kompaniebis bazris ganviTareba-
CamoyalibebasTan erTad. sareitingo kompaniebis samarTlis 
safuZvlebi SeiZleba ganisazRvros reitingis SedgeniT, misi 
realizebiTa da reitingis gamoyenebis procesSi warmoSobili 
urTierTobebiT. dRes sareitingo kompaniebi ganviTarebis iseT 
fazaSi iyofebian, rodesac maTi momawesrigebeli erTiani normebis 
Camoyalibeba gardauvalia. sareitingo kompaniebis warmoSobis 
istoriidan advilia imis danaxva, Tu ramdenad mniSvnelovani gaxda 
maTTvis erTiani maregulirebeli normebis Seqmna. isini TavianT 
saqmianobaSi myarad arian dakavSirebulni fasiani qaRaldebis 
bazarTan, amitom fasiani qaRaldebis bazris arseboba arsebiTia 
sareitingo kompaniebis arsebobisTvis. sareitingo kompaniebi 
warmoiSvnen spontanurad, rodesac investorebsa da kompaniebs Soris 
informaciuli asimetria problema gaxda. mniSvnelovania is, rom 
sareitingo kompaniebis saqmianoba TavianTi arsebobis saukuneze meti 
xnis ganmavlobaSi ar moqceula saxelmwifo regulirebisa da 
zedamxedvelobis qveS. gasuli saukunis 1900-iani wlebidan  70-80-ian 
wlebamde isini ZiriTadad aSS-s nacionalur farglebSi 
funqcionirebdnen. maTi Semosavlis wyaro analitikuri masalis 
realizacia iyo. 1970-80-ian wlebSi Camoyalibda globaluri fasiani 
bazari da masTan erTad msoflio sareitingo bazari. am droisaTvis 
sareitingo kompaniebis Semosavlis mTavari wyaro  emitentebisagan 
miRebuli momsaxurebis safasuri gaxda. reitingebis bazarze 
konkurenciis zrdam sareitingo momsaxurebis saxeebis zrda 
gamoiwvia: garda fasiani qaRaldebisa, reitingebis miniWeba daiwyo 
institutebze da qveynebze. reitings iTxovda rogorc nacionaluri, 
ise saerTaSoriso masStabis samarTlebrivi normebi. am praqtikis 
Sedegad ki reitingi sxvadasxva gadawyvetilebebisTvis da 
moqmedebebisTvis savaldebulo gaxda. oficialurad reitingi 
warmoadgens rogorc nacionalur ise internacionalur bazarze 
Sesvlis winapirobas. sabuRaltro Canawerebis gverdiT reitingis 
moTxovnis Sedegad investorTa umravlesobam daiwyo dokumentebisa 
da subieqtur Sefasebaze dayrdnobili reitingis erTnairad ndoba. 
droTa ganmavlobaSi sareitingo kompaniebma moipoves uzarmazari 
avtoriteti da Zalaufleba, romelic maT SesaZleblobas aZlevs 
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gavlena moaxdinon msoflio finansuri ganviTarebis mimarTulebaze 
da bevri qveynis politikur mdgomareobaze. aseTma midgomam, 
msoflio bazarze gamosul amerikul sareitingo kompaniebs misca 
istoriuli upiratesoba da 1970-iani wlebidan maT uWiravT 
oligopoluri mdgomareoba bazarze, maT Soris evropis bazarzec. me-
20 saukunis finansuri krizisebis dros sareitingo kompaniebis 
mimarT yovelTvis ismoda kritika. sayovelTaod miuTiTebdnen, rom 
saWiro iyo maTi maregulirebeli normebis Seqmna, Tumca krizisis 
dasrulebis Semdeg, aRniSnul problemas male iviwyebdnen. 1999 wels 
amasTan dakavSirebiT nobelis premiis mflobelma pol krugmanma 
(Paul Krugman) ganacxada: ,,msoflio finansuri sistemis reformis 
wyurvilma  amjeradac male Caiara mTavrobam da saerTaSoriso  
organizaciebma araferi ar gaakeTes imisTvis, rom ZiriTadi, 
fuZemdebluri wesebi SeecvalaT. amitom arsebobs imis didi 
albaToba, rom Cven kidev sxva krizisebsac gadavitanT“642. sareitingo 
kompaniebis Zala da gavlena dRemde SenarCunebulia. aSS-Si da 
evrokavSirSi 2007-2008 wlebis krizisis gakveTilebi sxvanairad iqna 
aRqmuli. wina wlebis msgavsad sareitingo kompaniebTan dakavSirebiT  
istoria amjeradac ganmeorda im gansxvavebiT, rom maTi kritika 
amjerad ufro mkacri iyo. bevri miiCnevda, rom sareitingo kompaniebs 
didi wvlili miuZRvodaT globaluri finansuri krizisis dadgomaSi, 
zogi ki maT krizisis gamomwvevi mizezebis TavSi ayenebda.643 kritikis 
paralelurad reitingis bazari ganagrZobda ganviTarebas. naTelia, 
rom reitingi bunebrivad Seqmnili produqtia da  amitom  
mniSvnelovania reitingis arsis Rrma analizi da misi CarTva 
samarTlis sistemaSi. is, rom dRes jer kidev ar aris sareitingo 
kompaniebis samarTali ganviTarebuli, unda davabraloT reitingis 
erTiani ganmartebis ararsebobas, romlis gamoyenebac samarTlis 
sistemaSi  iqneboda SesaZlebeli. sxvadasxva mosazreba arsebobs imis 
Sesaxeb Tu ras warmoadgens reitingi. am yvelafris miRma realur 
cxovrebaSi moqmedebs uzarmazari bazari, sadac adamianebi maTi 
,,gamoTqmuli azriT“ vaWroben. reitingis saxiT uamravi produqti 
iyideba, romelTa safuZvelzec finansur bazarze sxvadasxva 
gadawyvetilebis miReba xdeba. azris gamoxatva yovelTvis rCeba 
subieqtis sferoSi da amitom Znelia misi raime konkretuli 
samarTlebrivi normis qveS moqceva. ase iyo krizisamde da krizisis 
Semdeg. krizisis dros gamovlenili naklovanebebis aRmosafxvrelad 
miznad iqna dasaxuli sareitingo kompaniebis regulirebis dros 
Semdeg aspeqtebze yuradRebis gamaxvileba: 1. interesTa konfliqti. 2. 
reitingis Sedgenis meTodi. 3. gamWvirvaloba. 4. registracia da 
zedamxedveloba.  
 dasawyisidanve Canda, rom axali reguliaciebi ar iqneboda 
sakmarisi iseTi sistemis SeqmnisaTvis, romelic momavali finansuri 
krizisis winaswar Secnobisa da Sesabamisi prevenciuli 
RonisZiebebis gatarebis saSualebas Seqmnida. rogorc Cans 
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sareitingo kompaniebis mimdinare reformac ver gadawyvets arsebul 
problemebs. axali danawesebiT sareitingo kompaniebis mniSvneloba 
ufro izrdeba. danawesebi, romelic exeba potenciur interesTa 
konfliqts ra Tqma unda mniSvnelovania, magram interesTa konfliqti 
iarsebebs yovelTvis, sanam emitentebi sakuTar reitingebs ukveTaven 
da sakuTari reitingebisTvis ixdian fuls. axali danawesebiT 
interesTa konfliqti mxolod Semcirdeba da ar aRmoifxvreba.644 
yuradRebis gareSea datovebuli uSualod momxmarebeli: erTi mxriv, 
emitenti da meore mxriv, investori im produqtis xarisxTan 
dakavSirebiT, rac mas sareitingo kompaniis mier miewoda. unda 
Seiqmnas samarTlebrivi safuZvlebi reitingisgan dazRvevisaTvis, an  
araswori reitingisaTvis pasuxismgeblobisaTvis.  Tavidan unda iqnas 
aSorebuli situacia, rodesac araswori reitingiT SeiZleba 
dazaraldes emitenti, investori, magram ara sareitingo kompania. 
saWiroa SemuSavdes reitingis warmoebis saerTaSoriso standarti. 
sareitingo kompaniebis mimarT mosalodneli da ganxorcielebuli 
cvlilebebi gvaCveneben, rom saqme gvaqvs mxolod kosmetikur 
cvlilebebTan, romlebic sareitingo kompaniebis mdgomareobas 
safuZvlianad ar cvlian da globaluri ganviTarebis konteqsts jer 
kidev ar iTvaliswineben. 
 globalurma finansurma krizisma naTlad dagvanaxa, rom 
evropuli da amerikuli ekonomika mWidrod aris dakavSirebuli 
erTmaneTTan da Sesabamisad samarTlebrivi reformac harmoniulad 
unda ganxorcieldes.  
 maregulirebeli normebis umetesoba miRebulia globaluri 
finansuri krizisis Semdeg. sareitingo kompaniebis dReisaTvis 
arsebuli maregulirebeli dokumentebi miRebul iqna an 
adgilobrivi, an, evropis kavSiris SemTxvevaSi, regionaluri 
maregulireblis mimarT. es yovelive gulisxmobs imas, rom ar 
arsebobs saerTaSoriso, erTiani wesebi am sferoSi. sainteresoa, rom 
TiTqmis yvela maregulirebeli dokumenti Tavdapirvelad miznad 
isaxavda sami wamyvani sareitingo kompaniis regulirebas, Sesabamisad 
isini sxvadasxva maregulireblisa da regulirebis gavlenis qveS iyo 
moqceuli. TiTqmis yvela samarTlebriv sistemaSi sareitingo  
kompaniebs icavs konstitucia, iqidan gamomdinare, rom reitingi 
ganixileba  rogorc ,,mosazreba“, Sesabamisad daculia sityvis da 
azris Tavisuflebis principiT. amasTan, sareitingo kompaniebi 
iziareben presis, perioduli sainformacio gamoSvebebisa da 
informaciuli saitebis maxasiaTeblebs. es mimarTuleba 
gansakuTrebiT Zlieria amerikis SeerTebul StatebSi, sadac 
sasamarTlo pirdapir miuTiTebs, rom sareitingo kompaniebi pasuxs 
ver ageben araswori reitingisTvis, radgan momxmareblisTvis 
Tavidanve cnobilia, rom es maTi mosazrebaa.645  
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 sareitingo kompaniebis kritikis miuxedavad saxelmwifoebi 
mainc iyenebdnen maT produqts.646 gansakuTrebiT sensetiuria 
suverenuli reitingebi. suverenuli reitingebs ZiriTadad, wamyvani 
sareitingo kompaniebi adgenen. mniSvnelovania aRniSnos, rom 
suverenul reitings arsebobis mTeli periodis ganmavlobaSi Tan 
sdevs problemebi. maT mimarT mudam kritika ismis, gansakuTrebiT 
mniSvnelovani iyo aziis krizisi, globaluri finansuri krizisi da 
evropis sakredito krizisi.  xSirad miuTiTebdnen, rom sareitingo 
kompaniebma xeli Seuwyves krizisis dadgomas, radgan ver SeZles misi 
winaswar gansazRvra. im azris gasamyareblad, rom reitingi ar 
warmoadgens absoluturad Seumcdars moaqvT argumenti_ Tu 
saareitingo kompania SeZlebda absoluturad ganeWvrita winaswar 
momavali, maSin sxvadasxva saxis reitingis magivrad, iarsebebda 
mxolod ori saxis reitingi ,,gadaixdis“ an ,,ver gadaixdis“.647 
 2007 wlis globalur finansur krizisamde suverenuli 
valdebulebis Seusrulebloba ganixileboda Raribi da 
ganviTarebadi qveynebis problemad, Tumca ukanasknel periodSi, es 
problema Seexo evropis kargad ganviTarebul qveynebs_ latvias, 
ungreTs, aseve saberZneTs, amasTan espaneTi da italia dadga 
valdebulebis Seusruleblobis saSiSroebis winaSe. aseve sxva 
evropuli qveynebic, romlebic, marTalia, ar dganan am riskis qveS, 
Tumca maTze am yvelaferma negatiurad imoqmeda, radgan mouwiaT 
daxmarebis paketis dafinanseba. yovelive es imas miuTiTebs, rom 
gadaxdisunarianobis Sefaseba mniSvnelovania ara marto riskis 
matarebeli qveynebisTvis.648  suverenuli reitingis Sedgena martiv 
process ar warmoadgens. ZiriTadad misi Sedgenis procesSi 
gakritikebulia sareitingo kompaniasa da reitingis momxmarebls 
Soris arsebuli mWidro kavSiri da is faqti, rom momxmarebeli 
Tavad yidulobs sakuTar reitings. saxeze gvaqvs interesTa 
konfliqti. iseve rogorc medals, reitingsac ori mxare aqvs, rac 
garkveulwilad mniSvnelovania qveynisTvis. miiCneva, rom umjobesia 
qveyanas hqondes dabali reitingi, vidre saerTod ar hqondes, radgan 
investorebisTvis gadawyvetilebis miRebisas informaciis 
mniSvnelovan wyaros dResac suverenuli reitingi warmoadgens. 
sareitingo kompaniis saqmianobis regulirebas Tu gadavxedavT, 
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vnaxavT, rom swored am praqtikis Secvla aris misi mizani, anu 
maqsimalurad moxdes gare reitingebze, sareitingo kompaniis mier 
Sedgenil reitingebze dayrdnobis Semcireba. suverenul reitings 
iyeneben imitom, rom masTan aris dakavSirebuli garkveuli 
sargebelis miReba. Tu reitingi aRar iqneba mniSvnelovani, Sedegad 
reitingisadmi interesis naklebobas miviRebT da, SeiZleba iTqvas, 
rom reitings aRar gamoiyeneben.649 Tumca unda aRiniSnos, rom axali 
regulaciebi arc ise efeqtiania. jer kidev bevri xarvezi arsebobs. 
saWiroa Camoyalibdes erTiani samarTlebrivi normebi, romelic 
saxelmwifoebis mier erTianad iqneba SemuSavebuli da romelic 
gavrceldeba yvela sareitingo kompaniaze, miuxedavad misi sididisa 
da dafuZnebis adgilisa. es ukanaskneli SesaZlebels gaxdis mTavari 
miznis miRwevas, kerZod ki xels Seuwyobs sareitingo kompaniebis 
Zalauflebis Semcirebas da  reitingis momxmareblebis araswori 
reitingebisagan dacvas. dRevandeli realoba ki Semdegia: sareitingo 
kompaniebs saukuneze meti xnis istoria gaaCniaT da dRemde ar 
arsebobs maTi saqmianobis erTiani momwesrigebeli normebi. 
 eWvgareSea, rom sareitingo kompaniebis arsebuli saxiT 
arseboba winaaRmdegobrivia da droSi SezRuduli. bazris 
liberalizebiT, reitingis, rogorc  sxvadasxva samarTlebrivi da 
ekonomikuri qmedebebis winapirobis aRmofxvriTa da  im normebis 
gauqmebiT, romlebic reitings savaldebulos xdis SeiZleba 
reitingTan dakavSirebuli problemis gadaWra. konkurenciisa da 
Tavisufali sareitingo xelSekrulebiTi urTierTobis saSualebiT 
reitingi ganTavisufldeba finansuri da/an fsiqologiuri, da/ an 
politikuri gavlenisagan. Sedegad is gaxdeba ufro iafi, aRar iqneba 
sareitingo kompaniebis pasuxismgeblobis sakiTxi problema, 
reitingis xarisxi gaumjobesdeba da investorebi reitings 
gamoiyeneben, rogorc damxmare saSualebas pirveladi finansuri 
informaciis gverdiT. unda aRiniSnos, rom aseT gadawyvetas 
Soreuli perspeqtiva aqvs da unda ganxorcieldes iqamde, sanam 
sareitingo kompaniebi  srul Zalauflebas moixveWen bazarze. ra 
Tqma unda, Tu jer kidev ar mouxveWiaT. axlo perspeqtiviT saWiroa  
reitingis Sedgenis erTiani standartis SemuSaveba. SeiZleba iTqvas, 
rom dRes maregulirebels sami arCevnis gakeTeba SeuZlia: erTi, 
ganagrZos sareitingo kompaniis daregulireba ise, rogorc dRes, 
Tumca aqcenti gaakeTos Zireul problemebze da SeZlos maTi ara 
formaluri, aramed mkacri regulireba; meore, maregulireblebma 
mTel msoflioSi SeimuSaon erTiani universaluri maregulirebeli 
dokumenti, romelsac sareitingo kompania daeqvemdebareba im 
SemTxvevaSi, Tu is gascems reitings globalurad; mesame, moaxdinos 
reitingis liberalizacia, anu sareitingo kompaniebi daubrundes maT 
pirvandel mdgomareobas. reitingi aRar iqnas gamoyenebuli, rogorc 
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dadgenili, savaldebulo instrumenti regulirebis mizniT. 
maregulirebeli organoebis mier reitingze, rogorc finansur 
sferoSi ama Tu im SemTxvevaSi SeRwevis winapirobis mimTiTebeli 
normebis sayovelTaod amoRebis SemTxvevaSi Sesabamisad, 
aRmoifxvreba yvela is problema, romlis daregulirebasac dRes 
warmatebiT Tu warumateblad cdiloben. albaT, es ukanaskneli gza 
yvelaze mizanSewonilia, Tumca amave dros xangrZliv procesze 
gawelili da Znelad misaRwevi. maregulirebeli reitingze 
mimTiTebeli normebis amoRebis iniciativiT gamodis, Sesabamisad, 
unda vivaraudoT, rom swored mesame alternativaze aqvs aqcenti. Tu 
rogor gakvalavs am gzas, dro gviCvenebs. 
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