303000T0L 600MOL 336300)0HId0L
3Jd®LAJID033d0 LOId® 03I (MA0

3ogo dgogody
aammbo Jg360960 006583mmPgemo,

93mbmdozob o jow. Mg men
Gabaosb go@Gbosemsogs

aammbo Jg360960 006583mmPgemo,
93mbmdnzob o 3ow. Mg mEn

b&9-b 0.gm@605b Lobgmmdol bobomdmem doengdab s dmbgdmnzo

J3%030330

LEdG0dn gobbommmans 3o30Gomol dodMab go-
bgomamgdal 89bwgb30980 LadoMmazgmmda. sbgsg
3000335, Mm3 bLogomggmmbmgol dmogofo 3Gm-
dmgds 3odn@omalb dsDMal 3306y dmEmemmds ©s
©335m0 M0330MOMss. 380lb asdm g3mbmanzado
3Lgbbgdmadbs s 3986sb39madl ImEnl 3o3n@omals
a0bsBomgds 9Mo989J& M0 ©s dgdrN@Nmns. Go-
Losbo Jomammadol 930bogdal d30Myg dmzmemds
>x3gMbgdL J39ybal g3mbmBnzals asbgomamgdsl o
06393L 80b ©s8m30gdamgdsb 0d3mME by.

LogdoMmggmmdo  303080mab d5bGab  gobzome-
960b @sdomo ©mbg MoMymapomom sabobgds bobg-
m3Bogmb dpafom ©ox0bsbbgdsdy. Lobgymadbogm
Jomomegdab 35bEab
30Mg boma sadygmgdl Labgmbogmb ©sgyMEbmL

gobnobn 3030mmMdM030

IO bbby DML magabo Smmbmgbaey-
3980L ©obo3dogmyzgomadmom s R396 396ymgdom
o@abobn@ggm bagaen@m Mabggdb.

439496080 356300061980 3o3o@omal dabEnb

#64(30mbamgdabogals 3603369mmm3a60s

®obbomn Ladgosdbgoggmm 3mmo@ogal go@omgds.
535bmob  ©s393d0Mgdam, LadeMmggmmb gMmgbayma

domnsb

35630, HmMIgma(s 30 gdb gabnobo Jomammgdal do-
B, 2020 byl gobos gobosbo Jomameagdals 3mdnbo-
930b LagBmsdmEobm mEMgsbadszool (I0SCO) Bq36o.
335bmab, 2022 Brob dmmmb dmogmmded ©ssd@ 3030
Jooggen 3030@omalb LG gans. dsdnb gsbgame-
9ds 2023-2028 Berngddo, HmImab dobgrogoms 2028
Brobogab badetmggmm ¢mbrs goboglb 8mbabsgy 3o30-
Gomab doboMo Mganmbdo s ab bos asbogl 39960l
93Mbm3ngm&n gob30mMgdal sMbgdomn Logydzgea.
bBEws. LGB ganeda sbobmma bsdmddgom agadal
33bbmA(30gmgdady  3sbgbobdggdgma  LobgmdBogm
Mbygdgdn  3M0sb:  LadeMmggmmb  g3mbmBngabs o
300gM5000 gobgomatgdal badnbabGmm, Babsblbms bada-
Bob@®m s gMmzbama dob3o.

boggobdm Lo@yggdo: 393080l dobato, g308)g-
68 9%0, (30900, mdmogs30gda.

1L

.91 s

@bam@bgdolb d9dbbogemgemo (39680

PROSPECTS OF CAPITAL MARKET
DEVELOPMENT IN GEORGIA

Vazha Zeikidze

senior researcher, academic doctor of economics,
Rusudan Pirtskhalava

senior researcher, academic doctor of economics
Georgian Technical University I.Jordania The Center
Studing Productive Forces and Natural Resources
of Georgia

RESUME

The article discusses the development trends of the
capital market in Georgia. It was also revealed that the
main problem for Georgia is the small volume of the
capital market and low liquidity. Because of this, the
allocation of capital between borrowers and savers in
the economy is inefficient and constrained. Small vol-
ume of the issuance of securities hampers the country’s
economy development and causes its dependence on
imports.

The low level of development of the capital market
in Georgia has a negative impact on the sustainable fi-
nancing of the state. The small share of the local market
of state securities forces the state to rely on foreign fi-
nancial markets to meet its needs, and we face undesir-
able currency risks.

For the functioning of the developed capital market
in the country, it is very important to carry out a sound
supervisory policy. In this regard, the National Bank of
Georgia, which oversees the securities market, became
a member of the International Organization of Securi-
ties Commissions (I0SCO) in 2020. Along with this, at
the end of 2022, the government approved the strategy
of Georgian capital market development for 2023-2028,
according to which by 2028, Georgia should become an
advanced capital market in the region and it should
become the essential basis for the country’s economic
growth. The government agencies responsible for the
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implementation of the action plan outlined in the strat-
egy are: the Ministry of Economy and Sustainable De-
velopment of Georgia, the Ministry of Finance and the
National Bank.

Keywords: Capital Market, Issuers, Stocks, Bonds.
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