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3000060 JomomEgonb doBMab bonb3zbHoENM 6dMNBAL
bognmbabom3znb
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obmgnhgodgen sShmpgbmho
03. 3039b0330000 bobgEMONL MONQNLAL
bobgedffogm 36039hbnB8gB0
maya.gogokhia@tsu.ge

20b60607h0 000h900b Fohdmdmoo gob3nhmdgdyons 0ndnoc, hmd
dmgngho 93mbmadnggh by60ggBL 9g3b EodMZ30b Fgbodogdomdy v nb-
39080nh9d0b dmBngoEns. bb3gob 30, 3nhngdnm, sbobnomydm gohy EoGn-
60609000 dmHnE30b dMmmbmzgbo. 3nbsbbLyhn dodhab 09309689000: bo-
3hgoengm 0sdshn (06LSnSIENIhse Fohdmeggbnon Lsdsbzm LobBydnm)
R0bnsb0 Jomopegdnbs o 0ghn39803900L 00B0hn, boEsdM393M 00Dshn,
0o30098M 008d0ohn, d3nhgsbn §3900bs 08 C0IMBYONL dsBshn). A3960
bBoBNNbL 3obbnE3nbL bogobnd BOLNVbN Jomoeegdn Bnbsbbyhn 009hnb
bBhydB8ahodn o 063908Mhmy 93939 bogmbom dodohdy.

omgdey oh fyegdo enbzgbns g3mbmadnsghn Hhenbs eo 10bsbLIyho
3063000h900b ghonghmzogdohab 01smdodg. 09 Bnbsbbyhn bBhYIBI-
hab 06000%nboedn dndmzbnen vehgyon 60dhma8gdab conBdmBngn ab
nym, hmd 306560byhn d790030Mm0nb mho3g §n3n — boVb3M o LodDhM
(@5b0sb0 Jomsegonb godmygbgonm) 36083650m336 hmob sbhyogob o
929948000600 93mbmangyhn vgBngmonb gobodonghgdove, yobogbn on-
BghoBaho abhgdo bogmbem dodhob y3hm 86093690m3060 hmonb396 -
bobb yb308b en330079h0, 30630015h90100 99(30900L0 o MOQENZOENJOND
000hob 8doogh dgbodegoemosb bBndyen dnbgb 0Fohdmydeghmonb
9hosb 9g3mbmangsdn. @obNVbN Jomoeegdonb 00dhnb BY6JENMbNhYOND
099060000 9900d0g00MOb ndY30 Yne30-39Yyne30b M39hs30900 3obbm-
hgngoegb 3hm bFhogse o Lodshmensbn BbLYON, 300hy BNbS6LYhN
009hnb bb3o bY30908d9.

003306dM bnBY3300: 3500560 Joms0Emdnb 08Dhn, bunb3gbBE0EOM
3mhBx900, ,,60monb n60ggbydn’, 06LB0BIENIho 06390 Mhgdn.

JEL Codes: K22, P33, P45, R42, R53.
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d3bozomn

3030hsmab 00d3MB) BsbEoYdnb dm@yman CAPM (Capital Asset Price
Model) gMmo-gmon bs73909bMm MYMMNIMIZE60s, M3 BgbadmydmMMOALL
ndmg3s 39x85LEIL O EOLVOYMEL 03 3MA3s600L LoZymaMmn moMmgdymy-
00, MMAMOL 993090603 3MHNMEIOS d3DOMBY. gL dmEgma bLBNL, MmgmM
3Myamob 0sdsmn BEMBsLEMMMOSL BsbLANgMa 399060D0L 39d39modano.
0b gob3000M9xd Ny 3. doM3nb, 5. Mab®bgmob, n. IMLNLOL o bb3sms 653-
Mm390d0. 3o30hsmab 6593MBY BLEOEYONL FMEIMYOAL 83900L bxgMmmadn
390m33ma3900 gMmdgmmgdmes 9a3nmoyxmoa IMazamxsdhmmosbn Imey-
agoab s hgbhnMgonb dgd8s3900b dndoMmoyangdom (8sg. Fama E.F, French
K.A five-factor asset pricing model//Journal of Financial Economics. 2015. Vol. 16.
P10-22 ). 8m@gann 303908 3mmmnbshos bobhgdsdan,,Mabln — 89dmbsganns-
bmoo“ 99000930 893909000 Loxzyd3zgmdY:

e 06390(MM9d0 3x33LY096 LONB3gLHNEOM 3MMHRJmMgdL domn dgdm-
LO3MNbMONESD godmanbomy;

e Jom oM byMo gamnbs3y;

e 3MLYOMOL YMobLyM LadMmEgbhm gobozzgmo;

o 333bboYdN o bom3dgMmognm bafMmzgdo sMasMmbydnmny;

e y39ms 06390HMMOLIMZNL NEBMMTOENS MO30LYBRIMNS S OYYM-
69003 bgmadnbeb3zomadny;

e Jom 09300 3mAmgabymo dmmmnbgdo.

LOOBMM 3MMBHRGMN sMITbMEMMEO BoLNBN Jomomgdab bbzsabb3gs
LobgMONMs s BNbELYMN N639LHNENYONM (3300360 3MBHMIIDHdn, MJMm
©9 5.8.) sMab BaMmBM©agbnma, 0Ms8g® 016390¢HNEN3MS bb3s babgmodgdams,
003. 300690900 ydMmeg gJmbgdsdn. 833ma3smms P3gHabmods gobnbomogzh
LaddMM 3MmMmABIMAb bobom Logdome MY3MBYbHOHYM 0bagLbL, Mmam-
MoEss S&P500.

LodmMm@RBgM 360eMNBO

Lonb39LHOENM 3MmMBBIMaL FoMmm3nb gMm-gMmo boMmznsbo o dznMmo-
omoMgoymo dgomens dmbohmmnbgn. dmbadhmmobgn — boggmbom 0sdMab
36y39h0 9bomndab 3MmMEgLbos, Moms gobabadmgmmb dobo gobznmamgdob
h9609630900 @O F9x3LEIL BsLNSbO Jomomegdalb Lsnb3gbhoEom be-
Mmobbob gzmomgds. AMbomMmnbagnlb Ladmmmm dadsbos Goboobo Jome-
m©9go0b Eobodymgdymn sMAg3s60 08 Lonb3zgbhosnm ™30L9dg00m, M3
3mMBHRgmob gobbedmzmMym HndL dggbedsdgo..

Lonb39LHNEOM 3mMbBIMab bHMYIHIM sbobszb nb3zgbhMmMmms nbhg-
MqLgo0L obLdM3zMYM Jgbsdgdsb. 3mMb@gmab Hndgdns: DMEOL, b3gEn-
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da0H907mM0, adsmMsbbydymn, dgdmbazaab, dgMmgnamn, boMobzm 3ododo-
annb 3mmBhgggmgdn (gmgmbas 8. 2008, 235-236).

dmbohymmnbgn godmnynbgds @obnobo Jomomegdalb 3SmMBHRgmab
Mmmammz ogdHogmon, sbg39 3sLoyMmo FoMmM3nLLL. ddhogMmo ToMmzs domom
000©0bsMg ©obsboMmzgdlb ayamabbdmob, sdohma dob 3MMEgbombog dds-
Mo39mgoL 0bmo9b.

3mMHRgmnb MomEybmdmMmngn 8905039bmmdnL bognmblb mgmMnsdn
3obybo oM 9g3L, 3MegHn3amo M35MLIdMObLNM 30 OEEgbnmns, MMD 3m-
MhHRgmdn 8905350 3obLbb3ze3907mn BobNobo Jomommgdab MamM©gbmonb
39990730030 DM, badmmMBBgmm Mob3zL sMLYdNME oM 6330MYdL, BogMad
0600369mm3b600 DML doMm30Lb dndnboMmg abobofmygdl. n3zgMmbogn-
393008, M3 3006s® 0bobozb Nb39LHMMMS MabL3NL Fg33nMYdSL, BogMmad gm-
B603Mym LadM3MgOL 6Mgdo®H9ds, 890dmMg0s VO3B EYdsMs FgaMb3MNdbm-
00b d9930M70s gadmnbznmb.

©mqb 0635LbHMmMgd0 3mMmbRgmab bHMmIHaMob 33mmomgoabsb sgdon-
3M0© 0yg69096 93mbmT03nM JomgboMmbL. sbgmo JomgbMmab yzgmady
3obznmomgogmo LHMmIYIHIM 9MbLYOMOL 8dd-00, M3 V3e380MYdYMNY
dmbndbymo J39y60b 93mbmanggm LodmngMabmsb s gobznmamMgdym bo-
06390h0Enm LgghMmmMeb. sdgMnzgyao dsdBM0L Loy gobbadmamazlb dnb
©@M3nbomgosb 03 Mm3zombLIBMOLNM, MM y3zgms Lb3s 60B3M0 993930 v83-b
LogmMbom 05dMNL ENBs3n30L do3mabnb J393 s ddgMnlymn 93Mbmangy-
Mo 3omgbomMalb dmzmgbgdn smdmAbgds 3608369mm3eb0n sModbmenme
0830-b boggmbm d3dMOLsM30L, sM3dgE Lb3s §39Y69060L 05DMxONLIMZNLSEB
bdonmom yxMm 860d369mm35603 30, 300MY Loggmamo g3mbmadngnL doh3g-
6909mms nbsdnge.

Mmmammz 0bbhobhysngmo, sbJ39 y3zgmedyg godmywomo 3gmdm 0639-
bEH™MMYO0 YgMoMgdnm 3059369096 M3smb 9.6.,,6c0MO0L NbggdLYOL", go-
36g30M0n390mb godmznmbzgdob Loxgydzgmdg. 8dd-do gb sMob dmAbdoMyg-
09 Bomonb (Bmemonbyodnb) nbwgdbo (U. Michigan Confidence), bsdmadb-
doMgomm bmonb mbg (Consumer Confidence Index) s bb3s. oM 330Dy,
06390HMMMS M33MmmMabg3nb oMgdns Logdnsbn M3hndnddnb nbwgdLgdn.
083-380 gL oMb LsdM9b3zgmm LgdbhmmMIn Logdnsbn m3hndnod3nL nbagLbo
(ISM Manufacturing. The purchasing manager’s index (PMI); (ismworld.org), bo-
Bomdmm LnBdans3mMggdab godmygbgdab mbg (Capacity Utilisation), bodmg-
B39am 393390900 (Factory Orders), dmabobyMmgdnb bggmmdn bogddnsbn m3-
®000%30b 0bggbo (ISM Non-Manufacturing), bogomm gsyn3gon (Advance
Retail Sales).

03330MMIYMI©, BoLYON MYognmMgob nbgo AM3zmgbgodgE, Mol 93mMbm-
00390 30M9gbamb bEnmEydy, MmagmmMaEss bogebgzgdm dg8mbzg3gdn - bho-
JogfMo 309yMgos, H9Mmodhgdn, hgdbmgabamo 3o0obHMmaxgdn, 386@gdny,
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00003MMONLY O BYMEN bgmabyxmgdnb dmyemmobymao gomsbyzghnmg-
0900. 333500 :

e 2011 6ennb 383390000 bggoMhnyMmo MgagdEns baggmbom dodMYdNby dob
090093, M3 bomgohnbgm 3MB3s6008 S&P godmnbzns 8d8-b Ydsmmgbo Lo-
3Maoobhm Mgohnbazo;

e gub®ho LHIMWbgnbs o OMoBsbymo 3M33060900bs O 05639000
09309060bL 39MLYOAL 833900M0 oY 2016 B., OM0Hsbymab g3Mmaiszdnmn-
o6 3abzmnb MemMOsdg MgRgMabydab dmymmebamon dgnagonb d9dwaa;

e Loggmbom 03dMyddY AddMAmy, dgedmbB3gymn 3mMmbaznMmybob 3Jo-
6g800b sbygdnm (COVID 19). sbg, s9gMazyann nbggdbo S&P500 893
3373 3969 hnsb (2020 6. 20 ;mgdgM3mabom3nb), 2237 396gdhedwmy (2020 6. 23
85MH0LIM30DL), O33MEd Mo 9MMN M30L gob63s3MMO3dn bdgyMamn maMydy-
mgonb dgLbodgn. gb nbHMmMnodn ghm-gMmmo ydbbzomgbo bodoMzgm dmzny
(06g9bab byshnbEHnzs nb. www.spglobal.com).

30b036MmMob gMMs, bodgsbobIgmns FmbodMYOS, MMI (3manatn-
39M3s) MEyMgdds oM 6y ssMmnEmB ma30 3sbbabAggdMMASL bagyms-
M0 §89090900bM30L gEMOSMYM d3BMYOBY Bobo gosdMmamgdnm (Krugman
1999, 79).

06390HMM900 BoLNI60 JomamEmxdab d3BMDY

ygmoomgods, MmIgmbsg badmmbxrgmm 0639LH0ENYOL JmMIMog6, d99-
L3308 AbMBMAMIn dmmmM 3gMmomedn dm3bsM byMomdYM 33momyd]g-
0L. 3oM399mM0 NdMEMNMYOYMN MygnmMmbymo 05dMYd0L baEzmMeE dmMIME9-
6o 8nbsbLYONL gMmmNsba LogMmmadmmabm 65dsMA. ,,doMomndE0” 3nbsbLY-
M0 06LbHMYIG6H00L HMsNENm 653M70L (FEbmyMma 38y, babgmdbo-
gm MmOMNgsEngon, 3MM3mMmshoymo 3J3ng00 s MOMNZs30J0n), ogdshs
sbomo ,,60M3Mgdgmn” nbbHMmYgb(H9dnL ddnzsm ddsM@O Loy, oo Im-
M0ob g3mdahsmymao bgmbBgmamado, 3onhgmbgdn, myEznmbg00, goMmabhng-
00, bam3900 s Lb3. (JmgdnsymMo ., Imbas, 2008, 175).

3mmosmnds300b 3MmEgLgdab godmngMmgds 83303MYOL 3MMIMBENL
9Mm0060 3nbsbbyMmo 00dMaL Lb3zoobbzs 1YgdgxbHL dMmMAL. FbMmBMOmML
yzgms J3gybob 93mbmadnzymn gobznmomgdab 39ML3gJH03900 yMmngM-
0Md333d0M907m0ns 0bY39, Mmammz domoosn HMgbogdn Fbmymom Lo-
ambom, ¥mown, bogsmydm, Labsgmbmm 0650M7d0b o doma mgmdob -
3030(hamab dodMmaby (AKMMKKH, 2002, 7).

x0b656LYMO 05BMAL 9BIIHNEMOS 3 gyanobbdmoL, MmMA y3zgms dob
dmbobognagb 0g3b bMPymo nbxzmmMBsEns AMEYITM BLNSD JomomdY b M-
gombamyma dmemmEnb9gdn 0L RobMSb E83e380Mg000. BnbsbLYM GBS-
MmBg 093M0 dMbsBoags (MuiwkuH, 2006, 205).
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dmgdomodggon 6aMImMoagbgb x3obnobn Jomommgdalb 63dsMBY 0639-
LM 9gMM-9M 0 Yyzgmoedg 39ML3GIH0IM 339R3L, MOZeb 0d3m CMMgdNM
0930byxsM0 Mmoo babbMgdn, n639LH0M7dNL MdNgdDHgdaL sMAY3360L
0030L9RMyd o AMONEMYMMOL. JogMod AmJomagggol, Mmammaz 3mbhgbio-
36 0639LHMMYOL, sbobNdMYdM bo3mM386909003: FgEMJONM 3dSMN b-
0639LbhoEnm dgbodmagdmmdgdn, 3MEbOL MNmMJdnb sMImbs 6BMBY sMLY-
00 dgmasmgmonb dgbobgd — 8dgmab, dmngMmo admM3ngoxmMgds bLadm-
3oM90Mn3g sdMBY o dnbBMax3qds - oMb goMab®ngdn 0639LHNE0J0BY.

0mbndbya 6o3amm3ze690sms 306030D0M7dnLM3NL dsENMydgmns 0d0b
39mM35m0bB0b9dsE, MM 3gMmdm 0b3gbhMmMmms dmMmab sMab yzgmedyg 89d-
myoymms 330MY 33910, MMIMydnE emogb 3608369mm3s6 Lonb3zgbn-
30m dgLodMxdEMMOgOL o 99dNdM M33® obLIVMZMMB LoggmemMma Lo-
06390hoEom byMahgans. 3gMmdm nb33bHMMmMs ydghHabmosh 3o gbognMmmgds
3mmagdhoymo 06390¢H0Mgdab n6LHNHYHYO0 (Muxannerko, 2019, 146).

R3bNbn Jomommgdab 05d3MBY 8603369MmM3560 IM™M35899dn sMo-
36 0bbohysnymo 0639LHMMYd0. 0LObo LMV33DMOYD JBMM 9RgdHNsb do-
Mo30b Lonb3zgbHnaom MabyMLydaLs nbNn3znEIYsWMYM nb35LHMMYOMSb d9-
©3Myd0m, MMIJMME 9My 8730 9330090 3Mmxgboymo A393900 ©
3o0mEomgds. nm3mds, MmM3 nbbHohyznym 0639LHMMYOL sg3m g0
d9LodmgoMMOgdn 899mMbe3MNL ZoLOdMEoMOE, Medgmy dom bymmos
0600369mm3060 gyma@n bobbMgodn, Mol 8o 360ggdL Mg y3nMahgbmosb.
596 9Mm0, oo dgndmnsm gymab 0635LHMYds BoLNSbO Jomamadal do-
BM0b 3Moghngdymo 690nbBngM byadgbMmadn, My dnybamadgmas B3Momn
0639LbHMmMgdoLom30bL, dgmMy, 0bLHNDHYBOMbsYM nb35LHMMgOL dgydmo-
00 d90830Mmb6 bamzqdo RabNSbO Jomamadab 3mmbBgmab ymMmInmMgoab
m39Ma30900L BamMImMn0odg. 39Lsdg, dbbzom TM™Md3adggoL 05D3MBY vg3m
630mds ge3mm bLsN3gEM O IBMM YHYgaMmo 0byMMIsEn0bsAn. dgmmby,
Bamomo 0b35LbHMMYo0LESL gobbbzezqgdnm, 0bLHNMYEOYM 0635LHMMYOL
d9ndamnom ondomomb x3nbsbbyma sbsmahngmbgdalb bogyomoma diogo,
000M0bL 939300 3MMabmMdNMgo0LLM30L o 0639LHMMMS Mab3lnL dgLedin-
MgdmoE. 3mMmORgmMyMo 06350H0ENg00 9x3xdbgds BbLNSBN Jomammgonb
3MH0M9d900L 939300 3MMEbMBL M3y o Ladyemmaswnab 3gMmomdn.

LogdoMmzgmmb 306mbom Lonb3gbHoaom BMbEgdab dgbobgd, MMA-
mob 30%sb0d 939Yy60L LONb3aLHOENM BMBEYONL BBMOL gobznmoMydy, od
0000MBg Mo3nbyxoma 3Mb3xMabEnab BMP63g3MYyMxs s 0635LHMMMS
06(h9M9LbydnL o33, (BnMydMNS 20206. 14 013mabL), bagdsmmzgmmaan bsnb-
390(030m gmbEo dgbodmgdgmns Eoxdboab Lsnb3zgbhogom 3mad3dsboab
006 gmomodmogn Lanbzgbhogom BMbNL mMInm. bonbzgbdhngom mbon
1608 ©oxydboal, MmgmmE 33hmmndgoyma bsnb3gbhoznm gmboon (UCITS
06 goym300m36mdngMgdmo 0639bHMMgdnL Lanb3gbhnENM BMBEN); 86 Mg-
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30bhMoMgdgma Lonb3zgbHnzom BMbEN. EMgALsmM3nb MIxgobhHMmaMydymons
amomomngn bonb3zgbhogom @mbo ,MsddmMmn’, vghn3z90o0b BdoMmM3gmn
3m8356000, 830 ,,6990b7L sbgm 896959960“ (nbg.gov.ge).

0639LHMM9OnbM30L bymdobobzmdns MmgmME mM3mMmobhnymo,
obg39 Jommyman babgMdbogm @sbnobo Jomsmeagdn. GSSS bab@Hgdab d9g-
039Mmo0m, M3 B3LNVBN Jomom@gdnm 8b6g3sMNALEMMYdNL NbHgaMamgdymn
LoL®HBss, bEgds LobymMABoym s 39MIM BsbNsbo Jomemgdab godmaszyg-
00, 0960b39, IBIMZS S BgNMa3900. nb JOMYb39mMymxL 3gMmdm ©s Lo-
bgmadboxm xzsbNsbn Jomomadab EgbHMomyMmo ©a3mMdaphamgdalb gfMmm-
00690000306 AMY300909M M3gMnmMxosLb gMmmMneb Fomsmbggbmeman-
76 3mehmmdsdy, dob dgyx9Mmbgdgm xkx6dEombamgdsl ydmMY635mymaxL
09g0-0. 383LMVB6, JoMmmygmo 3M33060900b BbLNSBN Jomomegdnb 89dgbs
36bmyMno 0639LHMMYO0LMZNLOE odsMBN3ws. badoMmmzgmmdn 850mM30
Logmmadmmobm 396HMmamyMo g3mdathaman Clearstream, dogMod 0b Goghn,
MmM3 gsbNBN Jomom@adab 050MAL dgbobgd 3obmbnm LogsmMm Bobnsbo Jo-
MMEY000 33gMmOs dgbodmgdgmns MmammE 0n0MFodg, b3y 00MJob go-
MgmaE, oM 6ymobL bgmb boggmbom nbybhMmNnb gobznmamgdsb bodeMmmag-
omdn, Mob godmE dng30hbng, MM nb3qbHMMms PJ6EMOMMONL BoghmMmog
dgndmgds gobogb.

03360

x3bNsbn JomamEgdnb 05dMab gob3znmoMmgds ©oze3d0MgdymMns J39-
ybab Lonb3zgLbHoEnM 3MNToHB6, M3 3obnbLdM3Mgds LoNb3zgbdHnEgom 3m-
H96303moms o banbzgbhognm Mab3nb EMbom. g3Mbmadnzgsdn nb35LHNEN-
900L DM LogoMM3gMMLMZNL AL 3TMEVBSY, MMAMAL Fosby3ghHoE Lobo-
BMEbmmE 8930MYdgm0Ng, 90330MMIMIE, IMLabMgMdNL B0gM EsdMZ30L
d9LodmMgoMMOs 330Mgy, MIE o0dMN dgamMbogmgdnmas gob3nmMmmdgodyma.
033Lbmsb, AMbabmgMds 3M 9bMds bLaggmbom 0sdMaL nbbHBHYDHIOL, Moy
0900 gsdmnbshgds, MM ©sbsBMZgonL oo Boann EsdBME330g dmEab (-
a3Mm3900b 06LHMYB6H0s 9gMN3YMN EMESMN).

LogJoMM39MML B3LNVBO JomamM@gonL d3dMNL b3gE0x030L godm, bLonb-
390(H0E30M 0360 FMO30MABgMM306900 FadMYEIMNY: 3MM3IMmMohn-
300 33LNSBN JoamM©adab 03DMOL 3MILOMIBIEM gob3nMdMgds, dsmn
m033009Mm0Os o goMabhngdn bosdznm Ladmgomgdgdab dnbgo3znm.

oMagMmma3ommazabns gMmmzbyman 006300 Lobonm doMgagymomgdannb
Mmmmo. Mg30656bnMgdaL gobozzgomn oM PBMPYb3gmymxaL LobbMydab gowe-
6ob60mgdob §3Mbm3nznb Mgomym baghmmdn, nb sLMYMgOES doMgaymnmg-
09m MMmb 30bs6LYM d3BDMOL bb3zswasbbgzs baghmmab yMmngmangdggdab
©mb99g (0563m33MMabN bybbgdaL dodsMN, bagsmyhm O3dsM ©s bobgan-
3603m g3sbNsb0 Jomamgdnb dsBIMN).
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gogdh0o, MMI nd 3g9Momdn, MMEILLE BLNSBO JomamEgdab dsdMab
00M939mM0M909m MmMaabmbL BoMIMagbms oMy LYO-0, 3Md3g® BLNBN
Jomom@gdnb gmm3zbymoa 3mdnboys, bogmbom nbEybHMNs dsMBszsmn gdom
30000MEY0MOs s bogMdbmdn nym o3 dbMng dnmBgymo 3MmgMmabo — sgdon-
3mdy LaJoMM39MML bogmMbom 00M30d9, badMmzgmm 3Md3sbngdab Logdon-
0bmods. @Mgobom3znb gowanas 3608369mm30060 Bod0gg00 Goboobo Joms-
m©900b 3DM0L gob300m5Mxd0baM30L, dom dmMmab dDmgngMmamn, MmamMnEss
GSSS bobhgdob d9dabo, bogMmmsdmmabm 39bHMaMYM0 I3MdabsMabL dgdm-
b3y 939Yy0bsd0n, A396 gobznbnmgom. 00 BMAgoOL 093936900 93MgM39 M-
Moo ©gbmadnbnmydymn BobNsb0 JomomEgdnb godmadzgds bogMmmsdmMmabm
LoxgNbsbLM NBLAHNHYHIO0L TngM, 33N Ydgd0 bLogssbsbsm 3meggLbdn,
Moz LobgLbbm o LasdEnm i3nbsbLYMO NbLAHMHTG6HYONL 1Y33MLMSD -
39330M79000) bogoobabsm gme30m9dL gymabbadmadb. banbhgMmgbmo, Mm3
LodoMmm3zgmmadn 30M39mME gobbmmEngmes g3mdohsmymo bgmbBgmo-
mg0onb gedmdzgods, bgd-0 dmbghamyamn M3gMoEngdnb YBMYB3gMbIyMBOE
0oL moMmno gbmdnboMydym RLNSE JomomEgdl, MmAgmoms 9dnc9-
6900 006 EBRD, ADB, IFC, FMO, BSTDB, sbg39 Jofmmgzgmao 9d0hgbhaodn, Mm-
gmomoE Bsdy3s60 bagMmmsdmMabm bamgndhnbazm bosggbhmgdab dngm (Fitch,
S&P, Moody's, Scope Ratings) 8060g903m0 sd3m bogoMm bymdnbsb3zman
M900H0639000006 Yy39modg @adamn Mgohnbgn.

Az9bn Mg3mBgbanss sbndgHmonb smdmagbams Lsdsbim LyJHmMML,
MmIgmoE omInbsbhym damdsmgmdsdns o Logmbom 05dsML dmMAb,
306mbaadmmdnb 300093 gx3Mm dgho ©obizqgbab Loxwydzgmdg, dom dIm-
M0obL, 306mb3n BobNVb0 Jomamadnb d3dMOL dgbobgd AsbobgMaL omagby,
MmImnb d0bgo3znmal bozomm BQabNsbN Jomamgdnm 3ogdMmods dgbodg-
090 dbmmE d0MJ3dY, 93MIM39 B3LNVBN JomomEgdnb 6BMOL NbBM-
bOMYIHMab dgdamdn bMymymas.
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The development of the securities market is associated with the country’s

investment climate, which is determined by the investment potential and the
level of investment risk. Increased investment in the economy — is a vital task for
Georgia, at the same time, the potential for savings by the population is small due

125



Maya Gogokhia

to low incomes. At the same time, the population does not trust the institutions
of the stock market, therefore, saving money is a big part of the savings (the
instrument of collection is the US dollar).

Due to the specifics of the Georgian securities market, the variety of
investment is limited, improper development of the corporate securities market,
low liquidity and guarantees of joint stock companies.

The role of the regulator represented by the National Bank is not
homogeneous. The refinancing rate does not ensure the redistribution of funds in
the real sector of the economy; it plays a regulatory role in the level of interaction
between various sectors of the financial market (the interbank lending market,
the foreign exchange market and the government securities market).

It is a fact that during the period when the regulator of the securities market
was not the National Bank of Georgia, but the National Securities Commission,
the stock industry developed in an upward direction, and the progress achieved in
this direction was noticeable - activity on the Georgian Stock Exchange, activities
of brokerage companies. By now, significant steps have been taken to develop
the securities market. Some of them, such as the creation of the GSSS system,
the entry into the country of the International Central Securities Depository,
which we talked about, these measures also include the issuance of securities
denominated in Gel by international financial institutions, amendments to the
Tax Code, this includes tax breaks related to the taxation of credit and equity
financial instruments. Interestingly, for the first time in Georgia, depository
certificates were issued, the National Bank of Georgia receives securities in Gel
to ensure monetary transactions. The issuers are EBRD, ADB, IFC, FMO, BSTDB, as
well as Georgian issuers, which have been assigned the lowest rating among the
publicly available ratings from leading international rating agencies (Fitch, S&P,
Moody'’s, Scope Ratings).

Our recommendation is to eliminate the asymmetry between the banking
sector, which holds a dominant position, and the stock market on the basis of
further improvement of the legislation, among them, the restoration of a record
in the securities market in the law, according to which public securities can
only be traded on the stock exchange, As well as further improvement of the
infrastructure of the securities market.

Keywords: Securities market, investment portfolio, “confidence indices’,
institutional investors.
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