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0639LE ™90l 0s6bol IglizErsl I3MBoE oL bsbom Bs639030 (350339 3OM3963°©) s 3999y
0563900L dog® o0 M3bbgdol go3gdsl 3MHgoEOL bsbom (MBOHM To®owr 3OM396EGH®). Bobiosbo
35050900 dobGMOL Fgdmbgzgz5d0 30 BLIEsO LEbLMYdO wdrysemE J0gE0bgds 0b3gLEHMMOLYSE
93MbMI035d0, 33560900l 96 Lbgs Lwd0gd@BHgdol BogH gsdmdzgd Mo BsLosBo Jomowgdols
Lsbs33e M. 53 bGo@0sdo dm3zegE d0dmzoboEsg, BoL0SBO 3530E5E0OL BoBIOL s ol JoMHOMS©
0bbEHOIGHEOL.

1553356dm Lo@Yggdo: 353050l BB, BolsO Jo®oeErYdOL BBIMO, JHM3bMEo B5630, Laligbm
5 Losgd30m gobsblm®o obld®mmadgb@gdo.

Abstract. Capital market, in parallel to the banking system, is considered as a mechanism for attracting
financial resources. Developed capital market creates competitive environment for the business world,
supports more efficient distribution of savings and serves as an alternative source for companies to attract
financial resources. Securities market is on the early development stage in Georgia. Local stock market is
not active, however the debt securities market has significantly activated recently, its volume has
increased up to 414 million GEL in 30 June 2019, compared to 56 million GEL in 31 December 2014.
Emission and volume of debt securities, denominated by the international financial institutions in
Georgian Lari, has reached 717 million GEL as of 30 June 2019. Despite of this, Georgian Capital market’s
share in the financial sector assets is approximately 10%.

It should be mentioned, that many factors influence on the development and volume of the securities
market, however, size of a specific country and its economy (considering issuer as well as investor) are
important factors of the securities market development. Besides the direct investments, there are two
alternative ways for funding business and whole economy; these are bank loan and securities market. The
first option envisages direct entry of the investors’ money into the banking system (based on a defined
interest rate), and then using this money by the banks to issue credits/loans (with higher interest rate).
In case of the securities market, investors’ funds are directed to the economy, in place of securities issued
by companies and other legal entities.

In this article, I will briefly overview the securities market and its main instruments/tools.

Keywords: Capital Market, Securities Market, National Bank, Loan and Equity Financial Instruments.
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30bsbbMo  0MmogzbmdOl  25dmygbadol  Logzombgdl.  (3obsblmo  BdsBMOL
dodmbongs, 2020).

396300000900 3530E9¢0L B5HBMOL B39bMBAEIdEIM Bs@BML gBm-gMHo
060036900396 3mI3mbgbEL  HoeTmopabl  LoobzgbGogom  Bmbogdo,
OH0dwgdog gohmo FbBM0Zg, Logswm s  0bbGHOGMEOMMO  0b3zglBHMMYdOL
06@96HgLgdoL Tglsdsdolo Bsfoegdgb dom MglryMLgdlL, brmerm dgmdg dbGOog,
byl ffgmdgh  dsBodBy  9OLgdo  gobsblmGo  3GmwydEgdol
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