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2065607ghn 00dohn gyesen Mm3ghs3ngdnb b39E30RN3gho LRghm, LR
39hng900b MmdnggBns dmbohgg00990%9 12065603ha dodhnb vgB039000L LobV3-
30M@ 39390900 dmbobogmdnb, 3m335609000, bobgedfnam bBhygBahgonb mo-
30099900 gy0sen Lobbhgon. yzgos nb330Emhn nbyhzgdes, hmd dnbn evdvb-
090900 0ymb bondgem, 890mbsg000bnE o en33009h0E, doghod 93mbmansghn
306mb6900 000b Tgbodogoemdsb ymzgemzgnb hmen ndogze.

bBoB0vdn 3ob630b0030 LNB39gLBNENM 03630hgd0L hmb, b39E300NDY0Y-
00 bonb390B80ENM BMBEYONL 60F3690MAVDL, BLNVBN Jomo0egdnb Lonb3yL-
&ogom 3mhB8®900L vg8ngha o 30boghn dohmznb ob399890L, 0039hb0RNZ0-
3000, hog 0065870hm3g 3mhBx900b mgmhnab gho-ghon dohomosen bognobano.

806bo390h9d900 09396800 39390190900 Jzbmyh RobNVE Jomo0egdmsb
0039390h90790 bLs39098M hab3by o dnb 3950h9009g, Bobdg dmJgdge BvgdBmMhgo-
99. 939469000L 93MmbmAngsms bhyon ghonghmesie38n0hgdyemonb dg8mbzgse-
dn, bb3oEVLL3Y J39Y0b5dn LNBYENY VBNV 00D0hDg gh!mbonhoe 8903309
0mEv o dodg dnhy dmggdnb dnmyds ngbgdmes dgbodegdgen, hgooghse 30,
boghmadmhobm eng3ghbogzngsEns dmdggodnsbno.

60hA3969000 3oR1LObsEYIONLY Qo NbRBEENNL shbgoNnmN 3930960 Lonb3yL-
3030m 300s§Y3980090900b nmgosbs eo dnb 90939099, 01639bEnhgdnbsedn
d%0hen 068ghgbn hmgmhi doge dbmaoomdn, sbg39 Lagohmzgomdn, oo Im-
hob - 3mh3mhogngen MmoQngsEnNgonbsedn, hoi bodb 30300L beMALL vEgNEMO-
hngn 3m33560900b dndohon.
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0o3306dm bnBY3900: B0b66LYh0 doBshn, 16390BENENJON B3LNVE Jomso-
090d0, bonb33bB0E0M bogddnobmdab 6969309680, 0039hL0BNZoE0Y, ©30933h9,
0bx00300.

dgbogomo

®06560L7M0 d3d3MN TIMBMEYOYMNS PBMYB39MYmbL 3odndHomyMmo adsbEY-
09000L dmENbgds g3mMbmaAngnlb Mysenymo LydhmMmob LabsMAmgddn, MobM30LLE
Y390 94399068 ymzgmbmogmao dMoab bgbbgdsb B0Bs6LYM dsDMYODY.

ommMm dMBmMYPmMns dJHogMoE 30Mm3M©Y0s Bobnobo Jomsmeagdnlb ,09-
Lodg" s ,dgmmbg” dodMYON. ,d9bsBg dodsMn* (third market), Mg gyaobbaMoOL
3M3bodNMIM 3ogMmMASL d0MJadY aMyxanLbHMoMxdYmMo BQbNdb0 JomsmEgdnm,
063ymBo ©nbs3039M3® BoMM30s. BobBY goMngg0g00 09O 8380603, MMEY
00M350g 304MmoOs dghgMmgodymns. 1980-0360 Bgdn©eb SEC-8s (3obnsbo Jomom-
©900bs o 00M3zx900b 3MB0bNY) ssaNbs Bgbn, MMIgnE JBMYdsL sdwg3b
00603009 sanmoab 3gmbg gnMdgdLb 9gdmgddgmom ,390Lsdg 0003MB” 08 BobNSbN
JomamEgoom omgmgdab Mmmdo, MoE NYSE-0b ;mobhnbgadn nym Asomyano.

,09m0bg 08d3M0” (fourth market) BoMBmMoag6L gamgbodnmzgm dodsML, bs-
33 908nbMIMOL 30MEadnMn 309MMOs B3LNVBN Jomamgdnb dbbznama 3o-
3909000 0bLHNHYBOMbsyMm 0639LHMMOL TmMaL. E®gobamzolb ,dgmaby
00D0M0" 0gEs 30gMmdob domamaabznmamgdym 897sb0do ymzgmomoymo
0Myb300 domombmdnm 8g3nnbs o BaMIMowagbLb bogmMmbglb bogmbom doMm-
3900bsm300L. 30330M0L HgmgbegMIbozeEnm Lodemndg0nb gob3003Mg0s M6-
306 smdmaxzbzmab gobLbbgzezgosb doMmzgsbs s daMmzab goMgdy byagdgbhgob dm-
M0L. 0300 M30mbaANBM Fogamomns NASDAQ, MmIgmoaE P30M3gmab ymzamabes,
3sbgoab godmEbo@gdnb (3mbhomgonb) bobhgdsb BaMdmswagbl. SEC 3gMmnmy-
3@ 33mBIGOL OMMIgMYdL, M3ms Bobbsdshgodnbs (markup) s BsbMydnb
(markdown) bo@ny 3Mba3mym LsdM3MgOT0 nymb.

xg0Mm3gd0b P09ghabmos, MMIWMIdNE dHoMg0gb Mm3gMeEngdL xsbnsbo Jo-
03000, bd3domM FEMONMNS O bogmbom nbybHMNdn 8hH3nEg 3MdNENAL
0393900L. M93Ey, LodMMMM 863sMNdnm, boxgmbom 05dMxo0L BYBJ3MboMgdy
OIS E3IM30IdYmMN bb3oobbzs Logdnobn 6Mgagdab gogmgbodg Lobgm-
d60x@m 3mmahnlady.

Mo 0Jds 6o, yzgms nb3zgbHmmMn obymzqgdms, MmAd dobo Eidsbyd9dn
0ymb LsndgmE3, 890MLO3NEBNE s WN330YMNE, 83gMed 93MbmangxMa Jo-
6mBg00 030b dgbodmydmmodsb ymgzgmmanb Mmoo ndmgzs. 6300b30gMo Bsbo-
360 Jomom@ab moMgoymgos ©adm3nmgdgmoas dnob Lodmdszmm 39ML3gJMH0-
3099, Mo3 Mmomddob ymzgmmanb gonmiza3amns. 63000009M3s BsHONMT
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0063MMB3000 00 39ML3GIHN33LMd6 Fndsmmgdnm, Bgndmgds dnbo MoMydymg-
00b 3ooxrLYOS godmnb30mL. BsbNsbo Jomommon, 33nM3gmalb ymamabs, Bom-
9maa9bLb g9Mmma3zoMm bgmdgzmymgdsb 9d0(hbdHLY s n639LHMML dmMab, Mo3
130600369Mb 3dm3L 3goM3399M YRMHO90L AMTS33mMAn. Md©ESH gb Y3Wdg00
306Lb303900 BoLNVBN Jomomab babgmosdyg odmznwgdyMgdom, nby3g Mm-
3MME3 gobbbgogzwads 3m33s60s-980hH96(H700b 39ML3YIHN3900, 3MLYOMOL OO,
09000350 3dsM©n MnEb3n MdMNZgsEngd0L 3ebbb3ze3g0mn babgmdgdaby ing-
bomgogn LadMmEgbHM 3obo339mnm. 01639LHNENg00 dgbodmgdmmdsL ndenggs
©30dmMgmMb 8 gedMo35MmBgMM3bEgL obsdMamdn (Bod3nMma 30Mmgonbomznb)
©s LNb3gLbEHNENM 3s3ndhsan (Moo 30MYdnbsmM30L).

bogdoMmmzgaman 2025 Banob ELLYBYNLNE6 ¥330LHMIY dsbMmMgdom 325
9eb mamab LZOMM oM EJOYMYOS gobMa3LbEs, M3 gobyma Banab sbseman-
76 30A396909mMdg 50%-00 dghns. smbndbyma dghy3gmgob bobgbbm gsbnsbon
JomamEd0L dBMbL b3zdomE 3gHNYM 3ob30M3MYOBY (nbg.gov.ge, 2025).

La0633bHoE0M bogdnsbmdab 39693096 ho

L306390H0E0M LBOIBIM AMTLObYMYOSL, MMEMME Bgbo, 9693006 LodMM3g-
MHm 30003900 ©s, 39dMYEYM0 IMEymMoOno), 3MAgMmEnymo 0563900, 390mbag-
3000 399habmodedon, 39Mdm gobmozbgdsb swanmn vg3Lb MdMNas30g00L dedma-
39000sb @ogbamadyamn 3MmEIBHNm. domn 3Yynw3gmadns nbnbn, 30boE VMM
99ho 090©a3L Logndmbg 890mbsgzmMNL dnmyds, 30MY — 3odohamab BadsfMon-
©ob d90mbogmgdnb 39ML3gIHN3900. bogamm dgmo380900LsL 30 980HbMHION
do®g 093ML 30M3390 BabM Lb3sMOVd] sbgMMan®gMmab LabaMagomme.
bbgs LoMY3g00m, LadMSYM sbomo godmadzgdab gobmozbgdnl goMobhnMgodn-
LO™M30L domdY ENENS 03 MOL3MSD FgEoMxdom, MILYE ©3MB3goLnMgOL gL go-
MobHns. 309900 sbgMManhgmgdab dogm gdnhgbhadab nbhHgmabadob ngbmmo-
900 306 sMaxzmmIdMyMn dgmabbadgdob oMbLYOMASS LBdSBIM 3MB336090L dMMAL.
IPO 5939 BMEYOs dMILIBdMBYM JgMs38Hg0s® (unseasoned offerings). 3Msg 3o
BboymxL, Mm3 LadMbYMo 8908359900L godmEbaads 06393L 0§30700L BsbY-
000 ©o3900L @ssbamMgo0m 2-4%-0m. 30b0T36a0b F0DYB0 dgndmgds nymb BnM-
00-9900960L bygmddmzebgmmodsdn sMbLYdM0 H9b9bENY, dgodmydzsb sboman
0930900, MmEs nbobn 800AB9x396, MM om0 BALO O3BDIMDY godM@Ons. LodMyb-
39mm 3mad30609000 gobYd0 JBMM dngMm g330s, 30MY bmEosmymo bygmmb
LOBIMAMYONL 89(30900L BSLYON, MOE, SENOIM, NT5LYE P393d0MEYdY, MMI bmEn-
dmyMmo bxgMML LobsMIMYd0 goEnmxdnm JBMM bdoMsE s3bogdgb LdMbBYM
39003599080, 300607 - LudMygb39mMm 3MI3s60900.
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omanm Bengddn 3603369mm3060 3M3mammads dgndnbs L3gEnoMNdYdYM-
3o LOnb3gLbHNENM BMBEYOs, MMBMgdNE HMmonENYma banbzgbdhoEnm gnMdy-
000bgob gobbbzsezgdom, 8ndoMmo396 doanobbdgzsb oMo Lb3sabbzs BLNLL Jo-
MM 030, 5M3390 — 39 H03900b 30mM399m Lobgmog0dn 0639LHNMYONL3Y6, Mm-
3MM0ESS 9930900 06 MOMNEs(30500. 3ME MY 0330803 FoM 3730 303 JBRMM
306Mm L39ENdMNBIENY, F90MNGTMZMIdNSE My 3MB3MgMH YN LObMMONL Qo-
bnobo Jomameadnb byagdgbhno, dsg., 30MY ELBYGdN 3MB35609d0L 8g3090000.

2020 69anb domgdymo 30b6mbom ,bonb35bH0EOM BMBEYdL Tgbobgd®, Le-
Jommzgmmdo gbjgombamadb MaggobhMmnmadgmo s s3hmMndIOYmoa bLsnb-
390(030M BMbgon. MYznbhMoMgdnmn mMbgdn sbmmEngmgdgb i3nbsbbymMon
06LHMYBY6MHYONL 3gMdm Jgms35Hg08L, 93hMMDYOYMYdN 30 — bogoMmmb (nbg.
gov.ge).

009b93300 09H03900L LEMIGBN DMEOLS, MSLE 3sboymo 396939M9gdn domMm-
0396, 933090005 s MOMNZsENYd0L 9MM3bYMN s bagMmmsdmmabm 3mMmbhR9-
®g00b oo Baboanb dommznbab osdhoygMn doMm3znb dgomeo godmanygbgdo.
093600 dbbgnmo nbbhoBhEoMbBamyMo nb33LbHMMN, MmgmMoEss bLynb3zgbdHnznm
x8mbgon, nMAg396 dgomaym 3mdaEnob, nygbgdgb Mo Mmagmmi 3oboyma, sb39
dghogmo 996959Mg00b ImMALsbyMgosL.

y39modg bdnMmo godmyqgbgdymon s94H03900L 3mabgdn — B d3dMAL
0bLbHMPYIG6HI00, JEbMmyMo 3gE0900 @S MAMNZSENJ0N, JdMmagn Jmbgdss. goM-
3399m0 @Mmmab 3gMomeab sdmbByMm30LoL, Me3Ee30M3gmMoE BMMINMYOYMON
3mMmBHRIM0 3ME 09 01330000© dg0dmgds 3 09b69L gobbomyman 39359M9dab do-
96, MHmammEg m3thndsmymo, 567 Loy3909LM, 3MNgbHNLsM30L. gL bEYds 8b 3mo-
96(H0L EsdM3nEydymMgdab dgi3monm Mobznby s dg0mbagzMNbMdNLLEAN, o6,
M3 gB3Mmm bLagoMmaymy, 396939Mx00b 3MMabMBYdNL 33Mnmgdal godm.

HMob6Bsg309M0 obsbaMmzgdab sMbgomds 8608369mmM3bs© sMmymgoL bo-
n639LbM0Eom 896959M900L LsJBN3bMALL, o Ml IB’MM dgdhnyMas 3969359M0,
900 33Mm dgho dbgo3bo baMmabbob BnbssMIaMoOs dIMEIbEds. 3MmMbRI-
0b goabgo30b 8330mMxd™mMmonb Eiboaqbs®, 808 M7 00 BLNVBN JomsmEnb
008sMm godmnynbgds Moo 3gomegdn, MmIgams bMymymaysd s 3M33ny-
HafMymo LEFPTsmgonb moMgoxmgdob d9330MYdsa, §3MOMTN3YMoE bgmBnbLLB-
30madn gobso obgmMn goabobzzs 093Mn Lonbzgbhogom 896959MnboMZNL.

dmangmo d90mbzg3sd0n, 0639LHMMgd0 JRMM 93MbMBNYMI® o dnddNE-
39ma© 300A69396 3MMAHBIMOL obg3sL 3Ms 33399 BLNBO JomamEgo-
06, 0M3390 - 39JH039000L dngm 3m3bydMeb FndsMmgdom. dbgezbo dngmadnb
0035m0m0s gnghgmbymo 3mbHMmogdhgoob yowas 86 goynwas, bogmbom nbwgd-
L9gOLY 86 LBbIBNBM MOMNZS3090Dg. IMIbom LHMIHY3N3L BaMIME)BL b3M39-
00b 000M0b godmygbgdag.
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9mon 900h96MH0L 37d30900L s MOMNEs3N700L yn3obab gobomzsamab-

B0bgogmns 98nhgb¢hnb BnbsbbyMa mg3gMmogn (gmgmbas 8., 2024). 53mbmangnb
306560900003000 DM bobNMEYds BaMAMgdymn inbsbbyMmo nbLHMYTY0H9-
00b - ©3MN35(hn3900L BWIMJgosn dMEom, badongmohdsEnom s 3MI3sbn-
9080 ,mg39M350L" DM, MmammE 3Maghnlsd oAzgbs ODLM-L (Originte — and
- Distribute Landing Model) sbsboomgob smsmon bamabbab Mab3n s JsmMgbo@
©0E0 8mBy3zmommos i306sbLYM 3Mm0BNLydnb ndsmo (Bgg3s0nd30aa 3., 2025).

006009MmM3g 3mMAOBIMab mgmmonb ghm-ghmno doMonsoo bognmbos
©039ML0xNZdENNL baMmnbbo: gB9IH0s6 BNBSOLYM BBIMDBY 6gdnbTngMn gmbog-
Mymo bLanb3gbhogom bHMIMHIZNs dPWLbAMOL LabLMydoL O06EYOSL Bob-
bb303909M 30b3BLYM 39HN39080. 01639LHMMT Y6 obabammb 0639LdHNENY-
00 33bmyM RLNSL JomamEgdbs o dohgMmoomym sghnzgddo.

73bmyMm 33LNSD JoaMEgOMb 1383d0MdYMN LazsmPHM MabL3N goM-
33990 bofmabboom dgndmgds d9030M©aL 3950M900L obdoMmydom ysbmymo
303(H0b GMM33MEIM (36 BoghgMLbIa) d5DMDY. 3333MbM BobNsbn Jomomy-
00b 9900b3g39d0 3ndboMmydymo dgdmbozom, go3mab Moblznb LMY M-
dmxbgms dgbodmgdgmaons 3g50M9000.

LO3BbsMmMeE, dgxdmgdgmns bogzsmybhm Mobzob LMymo 3950Mg90s, M3
©5303d0M909mns LaMmobim 0639LHNENYdM6. BMM3sMEymn 3MbBHMagHgdn
00905 BIWMIEO 3s©IbIOL 3MbsMIHM™ LNENEIDY. MY MYIsWYMO FoIbEY-
00 03MABEgds IMbommbgmdg dghn o6 Bogmgdn, syEnmgdgmons ygbmyMon
33 H0b 3oM3399mn MaMEabmonl goaeE3ms Myamymn goE3maon 3gmbom,
©303900m0m ¥ymab domgoob Imdgbhobsm3znb. 39Lo0s30bs, goE3™NL MLl
00063 65MARBYds, Ma@aseb dgydmgdgmns go3monmon 3gmbgonb dyLHO 3Mma-
BmdnMyds. MgomyM bohnsEnsdn sbgomn sMa3gs0Madymn Mab3nb bong d3n-
Mgo. ™mydEs, 33bmyMo 0633LHNEN700L 3950M700L M0MYdYMg0sd dgndgds Im-
39000 oasgsMmomb.

d90dagds 00935b, MM 0635LHMMAL bogsmydm Mabznb M3HndsmymMmo 39-
50600900 bLb3dELLL3d BogHMMBYs ETMZNEIOYMN, o dmMmAbY:

o 3MMIMENS 39enyHgoLb dmMmab;

e  3MmMoMyEns 0o 398MLO3MNIBMOSLS O 3oMYHodn ad3bEgdab dg-
9mbO3™N3bMOSL dmMAb;

o 37500M900L moMgomMgdy;

e 0639bHMM0L 3mMAHRIML Bognn, ES056YOxM0 JEbMPM BsLNSL Joms-
m©Jod0;

e 3sbmyMmo nbsbbyMo ogHn3900L d90MLOZMNIEMONL 330MYdIEMdY;

e  3307(Hd80 3036©gONL 90MLO3MN3BMANL 330MYdSEMDY;

e 0639LHMMOL LodMAbIsMYdIM JomdMY;
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e 0639bdHMMab BogM Moblznb sMngoab baMmabbo;
e 090mbLL3dMN 0607000 PEbmyMm oy odo;
0050L™Mob, 3By FoghmMgdn dbgmo® 99390905MYOS MOMEOYbmo-
M03 363M0dL S MOEE36sE B0BIBLYMN 30MMdJON S bb3dILb3s N633LHMMAL
99bgymg0900 LogsmyHM 050Mg00Ls S BLNSON JomamEgdaL d3dMAL Tobo-
LO3MYOMYONL MMOVDY 3MbgONM® 3obLb33ds, oM sMab gobszznMn, MmA
33b30908 bb3obLb3s 3MBNENY - ByEM3360 395009000056 LMY 39350M9050©Y.
09 Y39m™s J39960L 93mbm303s bMHYMe® o3e380M70mM0 ngbgdMEs yJMon-
9mmndmmob, bb3zoobbas J39ysbodn LohPoEns dJEnsms 0DMYOBY gMMBsNMOE
39033090MEY o domdg dgnMmg dmaggonb Bomgds ngbgdms dgbadmgogman bo-
9mmdmMobm 039MLNBNISENNEH. MMM, bagmmsdmmabm n3gMLNGN-
39300 3m0gg00s600.

3°00bobod0 O Nbxmsi3Ns

3900LOboEI00 s N6BMENd 3MLYdNM Fo3zmgbob sbgbb Lanb3zgbHhogom
30006Y39hnmgo9g0o0b d0mgosbs s 80L d9939099. bogosbobsm 306MbIYd-
mmos P9603369mm3069L MMEMDL sLMPMYOL BLYONL EOEI60LL Qb6 Jo-
M3mMEg00b 0000MBY, Maasb 0639LHMMYdnLMZNL, My MJds Y6y, 860d369mm-
30600 90MmLO3MYd0 FoabboYdnL goabonb d90®93 o My — FobsdY.

dm3mymn bogoasbsbo@m gobszzgmn (marginal tax rate) 3mMm3mMmsEngon-
bamzgnb = gb sMab gobo33900, MMIAMOMOE 3MM3MMIENS FOVINDONES Fowobo-
bob d93mbagmab ymzgmo sdo®gonmn @mmaMmobmM3znb. badgemm bLogoobo-
bo@m gobozzgmo (average tax rate) hmanns bogoEsbobsEM gosbEgdnb dmann-
060 3000L M3bo@IMEOMONLY FMNsb JgambogomMmob, MMIgmoE ©s0933Msb
99390©0900M90s. 0333y, LOTYMM 36033900 330A39690L FoabLLbOYdAL bo-
9fmom 3o3mgbob, dDm3zmMymo gobozzgmn yimm 3603369mm3zeb00 gowsbyzgho-
mydams 399Habmonbamzanb.

©0xgMabEoMydgmn d0amds goobobogdnbo®adn, gozmgbob obyblL
x0LYOBY, MOL gobEedgE Mebsbds sM0sb 3gMdm nb35LbHMMYdN O 3MM3MMS-
30900 g3abnobo Jomamadabom3znb.

093M0 MMZabndsEnd LOMYME o6 babomOMNg goms3znbyBEgOYMNY IM-
39200L go@abobsnbasb. MmgmmE Babo, gb sMmazmdgMmEnyamn, Mamnganymoa, bad-
39m3mgddgom s LOgebdsbommgydmm BMbgdns. LLNb3abHNENM BMbEYOL,
bdnMom Bmgdmb gMongMmonsmbogdsm (mutual funds), gndangds 3Mghgbdns
3dmbgm 00sdg, MM3 nbnbo gobobomb MmammME Mygnmomgdsn Lonbzqgbho-
3om 3mad3s60900. sbgmo 3M33s60900 06560096 3MagdHnixma dogm Imga-
00L O M33016 NE3NY090 goobobsgdnb goobEsb.
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9mbadbobyMgms Ls3gbbom bYJgd9dLby s IMEgdsdn AmMbsboagmdab bYg-
8900 (stook — bonus plans), sbg39 8gndangods 3dmbgo 3MyHg6D0s Fowobabswy-
0008336 goms30byBANgdaL LHsHYLBY. sbgmn BMbEYdaL sghn390n (Azgymyod-
M03, BoLN6N JomamEyon) 8g0dmgds gowsgEaL dsmmznbsm3znb MBBY67OYaN
30mL (fiduciary) (8s3. 0563V).

03939, LddgdmMbezMM osbobo@n 3MM3MMIENYONLIM30L N go3mgbab
obgbb n639LHNENVMY 890939007, AZ39MYOMN30 33TN36900L YTgdHabmds sM
3MdbmoL dnb go3mgbob Pdysmme L3y My3dYg. BogMad gL oM gbgds 3gMdm
30M39000 LVAgAMbLIZMM oLBbOEL. 3MBS MY sbgMbydL o3 oobobswnb go3-
™9600bgeb gomaznbyBEgdSL, MmamMmE 93MbmMa3ngnM, sbg3g — 98MENYM EmMBYdY.
0L 30MMOg00 30MEI30M gogzmgbab obabL bonb3zgabhogom dmanadnlsdy.

LogoMmm3zgMan BobNS60 JomamEgdnb d3dML d93aman gabznmamgdnb-
®30L dgbsadmms gMmomd 3603369mm3060 nymb bogsmm nb39LbHMMgO0L dMb-
Bomgmonb BMEs. J3bmyma 3omydHno EgbmInbomMydymo MmOMNgs3ngdn, Ml
06390 MMMNS dgEsMYd0m FoMmom BMg BmMOL, 3603369mM3b600 gi3MmM Fomam
™033007MMOsL 307Md3690L MmaMmom gbmdnbnMmydym MdMNgeEngdmMeb dge-
Mg00m, M3 999Habo Medw960dg nbLAHNHYBOMBsTMo 0639LHMMOL dRMMdY-
amosdns (00b1s830mn 3., 3MEYs m., 305Lddg ©., 2025, 73). 3MBgME0 0 03639-
00 o 2022 Bannsb LogdsMmmzgmmb bLadgbbom BMbon MYazYMIMYM© BMOY
@maMBn gobmagzbgdyma 3mMm3MMsEnYmo MOMNEs30900b 633mnb 80-90%-.

00039M0 LEBMYBs30 01639LHMMYdNLY NN EJLLdgaMn dgdmbogmgdoo -
3M0b d9bodmgommos dn0mmMb OYdg3Ma30 8gdmMbogamn. 330b dnmBg30L Hdom-
®H039b0 bgMmbos - MdMNZsENJ00L Yyow3zs, MMIJMNE 01830L7YBMNS ES0533MNL-
306 (taxe - exempt fonds). sg®037600L LsOIBMM MOMYOYMgOAL F3WMNEgdSL 3M
093L 3603369mMMds ©50933M0LYM3NL, LB nb vM godmMnb393L BNBSbLYMN Tg-
©93800 EoEaMasL 3o3nhsmab Mgomndgdmn BsdsMEAL (86 DoMamab) ymMmBnm
(realized capital gain lor loss) 80bo goyn30Lob 06 ZoE3mNLSL. 38s3EMMIYMSC,
0b6g3my3ns 06330¢HMMgO0L dmozsmo LIBMYBs30s. LaBYI3mMNSb 33M930L dm-
0bm3zLb LadMMEabhM go603390M900Ld s NbBMWE3NNL JMMNgMNEETMINJ0Y-
angdab bamabbo (Rodrik D., 2021). gs@ababs©gdab s3Mgx0b dmmmd©y gedmyyg-
69090 Bysmm bLs39bLoMm BMBEYdNL. La3gbbom BMBEYddn T9bs@obgdaby
Lo39bbom MBEYdaL 0639LHMMMS oM30LYIBRMJOs 30733MNLSZeD bLobgm-
0603mb dgznMo Ps9ds, 053. 83d3-0b EsbLLJdgdmMo dMbsbagmdnb babgzoMmo
30 of AmbsBomgmdb Ladgbbom 3Mmgdhgddn, nbnbo 30, 3063 FMBBOENMOL,
A399®9gdM03 BomamBgambL3MNsb 30hg3MMNL 93303600 o Maasbsil nbNbo
03090056 goabOboydNL yBRMM DM3MPMN gobs33909000L 9398, Lo3dgbbom Bmb-
©900 330mm30b 3B3mm oo 0bHgmMabob Logsbns. L3gbbom BMBEYdNL ES093-
36M0ob 3mBnbssMB39300L 00Mm, La3gbbom sbegMmazqgdn 8d8-d0 domnsbo
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©3653MmM39000L n3609369mMmM3569b0 BysMms. nbNBO LOA3ML bEnsb bb3s Lonb-
3930(030M EobsgMm3z900L godmmg3b0b MmgmMasb. 88 mgmmonb gd3nMmoymo dg-
dmB0g0s Moy, godmg3bnb gxgdho 30 dgndangds d3nMy sdmABEIL.

0003MmMd900L Pdghabmos 36gsMNAMOL Bobydab Med9bndg gobLbgssg-
0 06©9gLL, 865mMNBAL JBRMM BoMmmm sMA3560L F0bLSEYTSE. 303LM6, 093M0
330M3H9bMdsL 860990L gobnbommb gMmomn nbggbo BsLYdNL EMbab d5hA356906-
ol bLobno. LagoMmm3zgmman 88 MMEMbL sbMYMgOL Ladmabdsmgdnm Rbydab
nbgqLo.

MmgomyMo 890mbo3mMab gobLdmM3zMnbamznb dyEnmMgdgmas dgLBMMYONL
39Mhobs bmdnbsgmymo dgdmbozmnb dohzgbgdgmdn, M@ smdmaibzmab nbyms-
300L 98399OL. s00bM30b bdoMo godmanygbgds CPIL.

[C,x(1+NR)/C,]-1=RR,

LO@VE:

C,— CPI 6anab @sbsbynbdn

C, — CPI banab 6m@mb

NR - 6m3nbseymo 6anoygmo d90mbogomo;
RR - MgamyMmo Banogmo d90mbogamo.

0639LbHMMYdTs oM 0306, MMaMMo 0g69ds 0bBMOEN0L EMBY s 6MBnbo-
oymo dg9mbszamo 0639LH0EN9d0ESL. 833Med dom 09300 3oM3399mn 9R3LYdY
030Ls, Mobo hmeo dgodmgds smdmABIL ImbsmmEbymn 33momydg00.

03930, dmbagmmebgmn MgamyMmo d9dmbegzmgon 8gndmgds gobbbze3wg-
0mMmE9L BMnEeb BMdg, 9 33MNmdqd0 dgbadmms dgEaMmgonm dEnMg nymb.
obgo J98mbzg3s80 0b639LHMMYdTs dgbodemms dMALYM3IME BYMOL VOO0
0mM3m9350n36 FomammN330YM RLNSL JomemEgodn, dngbgaze ndnby, MmMA
0b0b0 dognab EMBs 90MLB3MNL dnMgdsL IMgaNnyb.

019939 BJHMOMn30 06xM3N0L oabMsb IMbammEbymnbagseb dgndmg-
00 39dmbab dgamydnm 83nMg 9x9JbH0 D90mMJdgg00bs MgomyMm 853mMbs3mMyddY
06390H0309d0s6 FoMNabmdsdn, ob godmgds sMLYdNM Zo3mgbsb sbgbogl
3M03MaHYm 0639bH0ENJODY.

bodgobdnm P6@s sm3603bMmm, MMAD 39MabonMn Logosbabom goubsizgmn
9mMag09%9, 396M 8303YMBNMadL Y3gms snbhgmabgonm 539x130L. 3maenodhngs o0
bagnmbdn dgnMmmME y303d0MEJds §3MbMB0ZsL.

0633bhnMgdnb Bdmgngmo 3gMmomedn Jodnhomalb @moMmydymgds dgndg-
00 09390 MMM, M3Es, NbBMBENS d9Ma3L dnb BMAnbsmyM momydymg-
0oL L3IMOLE 3MLYONMSE, Mams 37J360L EoLBGYEMO dMEgds. dodmonb, MM3
0639Lb¢H™mM0, 3063 yoab o3 3odnhomb, nbNL Foobobsgdlb nbxrmsinob dngMm
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BoMIMJabnm BMEdY. 89335M0 Zoabyzghnmagods, domgdgmn yLsdsMmmmonb
990mb3939d0 3m0nEa3Lb n633LH0ENYd0L LsdSBMM MoMxdxmgonl 867 Lobynbo Ro-
bLOL 06YJLIENSL NbRMENNL LNENEIBY TMZNEYOYMgOnm. bmeme dMagody,
90070790 LEOSdDM MNMYOYMd0L N6YJLNMYdNL BDY30M, 99390JOMYdS OHB-
3Mob.

@00 Ls0NYEIhM EIBNENHNL 3gMamEIn gomobsbsgdab 630nbAngMa d9d-
30M90s, L¥FMMNENIBMONL LabgmomsE o dMdgmzaNabn nb639LHNENYONL Fod-
Monbmgznb, J060L Im3zmg30Nsb 3MMOMYTg0L. IMEgdaL gosbabownb gxggho-
365 39030M700LOM30L dYENMYdgMNS o6 dndENboMy LabgmMdboxm bofmggdob
89030M900 06 bb3S oabLbdIdNL VM. 8F3LMD, MY P83M6bIYONM 3o30-
Homab LsddMM MoMxdYgo0L 06©JLOMYOSL NBBMSENNL omM3smnbBNbgdn,
30039 man3dnom Mehmad oM 6o go3gmnmab gb d90mbozmgdnl dndsfmm 3MmE9b-
H900L bobom?

©Ixmmbob Mob3nLbged Mmoz30bIBRsMN MOMNZSEN9003 30 993900g0sMYdY
0LY039™MP6sMNbMONL MabLIL. Madgmy 3abgonb nbgdLbL dgndmns dwI339MT-
Mo 33dmambL dbYn39mMYbaMNsbmods, dgbadmagdgmns 3MbhMmaghdn Mgsmymo
3900b700L gom3zamnbBNBgds BMBNbsyMgoal Bozma. Bbggmmoss nbwad-
LOENALY s LMY NbggdbomMgdym bobbdg. MMEs J39yobs dgmab domomn nb-
ROMSE0YM0 IMEmmMEnby00L 3gMomedn, BaMImMngdbgos gadmngmgdyann Bgbmans
06033Ls300L LobsMaxdMME.

Mo©aob nbxzmsEnab 3Mmabmdomgds AzgymadMmng Jemm Mogmos ghmdym-
39000060 39M0oMENLM30L, 88 onM3393MASL 303Ys33M0 ndboMYdYNTgdmMbe3-
0360 sbMeaedmadzgdgmo RobNobn JomamEaonl sBsM30L Lodgomm 300l
890300M9050L0s6. 3gMdgM33N360 LoZdM 33eNEJOYMYO700 EIRIMZNL DO 3o-
©0o dgndangds godmdzgogaman ngdbgb g3mowo (,8EnMs30”) goboizgmnm (variable
rates).

0y dm3mg3000060 Lo3MMEgbHM gobo33zgmadn gmbozmyman LodYLHoo Bo-
6oLBMTY(HY39m™9dL 06RMENSL, 83806 dbYMN B3LNSBN JoMdMEN 33N Fo-
603390000 65MIMO©E]bL LMYMo 06gdboMydxmMn MOMNEsE3N00L 9i3g9dMH0NS6
AoboE3zmdab.

3mbn3Myamns 3035Mo7 Mo, MM 0639LAHMMYOL YBMmM gho snbhgmMabgdm
M3007M0 o 3Md — bM3nbagmyMmo d90mbagzmgdn, Maaseb gL P3865L36gmN SLobgL
0000 39000mMmEOMgMOnL DMESL. dgLed3BNLYE, 8730 YdgMMNd B3LNVBN Jomomg-
00036 Mgomymo 890mba3zmMgonlL gosbagnndade.

06hoMgbb 06393L 3MyBnsanymn Jgdmbogomog (equity premium) 930909,
M3 BaMIMoagbL bb3zomdsb 8930g00bs o MOMMNZSENYdNL MgomyMn 890mbL3-
0ol 3o6033900900L dmMab. 8g30g00L 890mbozsma Mmab dm3mg3swnsd nbhgm-
307097 oM 3M0b EodM300907m™M0 06BMENNL 3ME MYOEIYM S 3ME IMbOME-
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69m ©mMH99009. 053M18 3Mdgm3snsb 3gMom@dn ob MMN3g o0 LOENEIDIS .-
dmgzngdymO.

2018-2021 6angddn 1LYO-0s LogoMmmM3zgMbL dM3MMOSLMD JMMNgMNM8bs0-
Mmammodnm, 8608369mm3560 65005900 goOES BoLNVBN Jomam®adab d3dMNL
3963005095000 3003MMYMd0m ©S BOLNSON JoMamMEaonb d3BMNL FoMmygnmng-
090 AsmAML ,30M39mM0 MamMdb MIRMMI” gobobmMmEngms. 20176. dogasdn 8930-
©0 LgesLsbsM 3MEgdLOL 33 NMgdg0nL BB, M3 Lababbm s Bogmomo-
30 0656LYM0 06LAHMPBGOHIONL 30933MILMD 839300070000 LagssbabamM
3900300m90b 035 0bBNBOL.

330@Mgdsms 30M39m™0 3539H0L dgbodsdnLL, BLNSBN JomsmEadom 3vg-
Mmmonb Jgggem domgdoymn 898mbazsman (capital gain) oM 009aMg0s, 3930907
3o03bnmn n30096500L 33700 30 goabnb ByosMmmbMeb Imbads. 8303-
MM, bydgdMbazmMmM s IM3x0NL BoEabobdNm V0933MNLYZSD MV30LYs3-
@908 3M3MYB0IbHo ngMongma 30Mg0ab, sMaMadngbho Bod3yMo 30Mgd0b
s M9B09bhn i30dB03xMn 30M9xdab d0gf 2023 Banab 1 0863MTEY LodoMmmzgmm-
30 LogOMM F9003399000L gdNM godmA3907M™0 s LagMbom doMzob mabhnbzdn
©003909mM0 MOMN3ge30900L 806mMEadnEsb o 3MmEgbhob bobom domydymo
890mbogsmn.

©ob3360

dmgm dbmymomdn, 6moob Bansdg n633LH0Mgd0LaA0 nbHgMaba ddDsM-
©00. 05D3MdY ABYdNS6 sbomo sgbhmmadn, 069Magds MobodgmMm3zg Hggbmemm-
30900, 30005ME905 baxmbom doMmzg00.

20206. dm@mmbam3ab, bogoMmmzgamb Lbobgmadboxm @sLNLBN Jomomgdab
000M0Lb IMEYEMOos 58 dmMmE oML d900370®s. sMmbndbymon inbobbymo nb-
bHMPIYOHO0L 11,3% y3bMamo nb33LHMMgONL LOZYMYdans. QLNSBN Jomam-
©900b 3mmBRGmMb 70%-b JoMmymoa 3MIgMEnma 0063900 BMMO6, 17% 30 LY-
0-b 939m3600L. bb3y dEgNMMAMN30 0639LHMMAYdN, 3MTIMENMN ©363900L oM.,
RMMO96 58 b aMmab LobgABoRM BoLNLE Jomamgob.

omem MM 6oL gobdsgmmdsdn goabLedxmmgdnom gondaM@s 3E3zNMMOMngn
06390bHMM900L 0BHMaLO 3MMm3IMMENYN MOMNESE3NJONL BndsMmmoE, Mol bodL
70353L Fom BEMOLL dEENMMAMNZ0n 3MI3860900L TndoMmm. dmmmm sMBmgymab
306053mm0Osdn (2014-202466.) LagoMmzgamb gmM3MMshogmo MOMNEdE30900L
00DofMn 8603369mm3b60@ 3ob3znmaM@o. Logamm 3mmM3mMmad Ny MOMNZSENJO0L
60900 00 39M0mMEAdn 56 AMO MMNESb 2,1 M MeMS3EY gondofMo.

LagdoMmmzgmman 3MmM3MMGHNYM MOMNZSE07000 30gMMOs 939hHgLa dnfM-
700 goMgo bmMmE0gmMEg0s. 3M 3MLYOdMOL godgznmzommodnb 99JobndBYod0 309-
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MmMoO0L sbyqdsdy, 30gMm0onb d90aman 3635MNTZds 30 oM339YM0 EOYM3-
690000 bmMEngm©gds. ,, 3300060 JomsmEgdalb dsdMab dgbobgd” 306mMboob
AobBoBgMmab samMmgdsd, MMAMoL Mobsbdooei LogoMm BsbNsbo Jomsmmgdnm
304Mmos dbmmme LoBMBbEM d00MFOB9s ELYAZ3900, gobsdnmmos goMnggdams
30909LbMO0L Foabogzmgds boMIob goMgm, goydgznmzamy, sMmo3mbinMgbhnan
39M39mdn. nbxMMIsE0s B3LNSOO JomamEadab dgLobgd gobws bogmgds LL6-
oM s b8oMy - bgmm3zbyMmn, Mo3 oM 6YymMobL bgmb i3sLNBN JomamMEadab 0d-
M0b 3ob3000M7dsL. 30036d96mbomom 9ng30Ab0s smbndbymn AsbsBgMab om-
03960 306mb3d0.

305Lbmb, LabyM3zgmn 0gbgdmEs YJEbmymab g3MbmBngxMe® Fomamasban-
M3M903m0 939Yy6900L BMEngMmo godmEomgonb godnoMgdsE. LodmM3zeMasamMy-
00b 3Maghngs 3bsymalb, MmMI gmagdhmmbymo bogegmm dmaHBMMINd0L .-
69M330 035M0qLYOL 30gMMOIY S 3o0gMMONL 893aMa 3sdg30M35MALDL,
Mo3 a30L bMng, bgmb nbymMoOL yow3zso-goynw3nb b3MYgonby s bogmadnbom-
900L 89930M90sb. 0MM3gMgon 30 J60s6 IMILAsMxdMNL oTMEENMYOSL, Mol
3060L3dM3MA3L, MY M3BEIbsE 3MNg35096 Lagsmm 0639LHMMYdN MOMNZSENYOL
bgmdnbB3EMAI s 3ogMmodE nbLEHMYIg6Ho.

0080-00 dmJdgmo 3o6mbnm - ,830L0s6N JomomEgoab 0639LHMMYdOL OE-
30b 35Lsbg o, Po®YdbEs 0639bHMMYONL ESE330L IMMm3MMsEns (Securites Investor
Protection Corporation, SIPC), Mmdgmng 6obg3mo@ bobymdBogm ©sBybgdymy-
000 9 083933070 Y3gms 0Mm3gmab 3amngbhgdnbs s doMmzgob 633Mxdab o6-
39M08900L BM39300), 3063 oMYaNLHMNMYdYMN SEC-80, 36330M3700b3300
300mbB399m™m0bL bodmmigmm goMIgd0nb 30mey3™MMANM. EBM3930L boMggda, Mm-
3mmE 6L, 0xsMxds dMMZgMadoLy s dnMmzab B93Madob 3Mxdngdab boMmzdy.
07y 3M750909000 393MmM39073m0 bobbMgodn oM 3MbL LozdsMabn absbsmMzadob -
bLoxzsMogza, SIPC-L dgxdmons s0mML ba®dnbodo Lgbbo. BmgngMmTs LadMmmZgMm
®0M050 d99§060 @1dahgoomo baadM393M ydMPY639Myma3s 39Mdm LoEOdM3g3M
3M33360900L bamzdg. sbgmn Hodnb nbbHhnHHOL 99060 60b3sIaTYMN Badn-
0 096908 0639LHMMYd0L 06HgMILYONL ELEVZd® bodsMmzgmmang.
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A financial market is a specialized sphere of monetary operations where tran-
sactions channel surplus funds from households, corporations, and government en-
tities into financial assets, benefiting the recipients. Its primary purpose is to ensure
the steady flow of capital investments into enterprises within the real sector of the
economy.

Each year, countries increase their borrowing in financial markets. Most firms
engaged in securities operations are well-established and hold strong positions in
the stock industry. Nevertheless, the functioning of stock markets is ultimately sha-
ped by diverse business sectors and government policies.

Investors seek security, high returns, and liquidity for their investments, yet
economic principles rarely allow these conditions to coexist fully. At present, fore-
ign currency-denominated bonds, held by a broad range of investors, demonstrate
significantly higher liquidity compared to bonds denominated in Georgian Lari (GEL),
which are primarily concentrated among a few institutional investors. Over the past
decade, Georgia's corporate bond market has grown substantially, with the expansion
of retail investor participation seen as essential for its continued progress.

This article explores the role of investment bankers, the importance of speciali-
zed investment funds, the dynamics of active and passive portfolio management, and
diversification — one of the central concepts in modern portfolio theory.

Special attention is devoted to foreign exchange risk in relation to foreign secu-
rities, hedging strategies, and influencing factors. The considerable impact of taxati-
on and inflation on investment decisions and outcomes is highlighted, with emphasis
on the need for comprehensive research into the relationship between interest rates
and inflation. The article also underscores reforms in Georgia’s securities market re-
gulatory framework and amendments to the Tax Code introducing tax benefits for
debt and equity instruments.

The growing interest in investment - both globally and in Georgia - particularly
in corporate bonds, reflects increasing confidence in local companies. Moreover, the
establishment of the International Securities Central Depository (ISCD) in Georgia is
expected to significantly enhance international investors’ access to the Georgian ca-
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pital market. The conclusion affirms the effectiveness of international diversification:
while full interconnection of national economies would cause stock markets to move
uniformly, limiting potential gains, in practice international diversification remains
profitable.

Recommendations are offered to safeguard investors’ interests. These include
restoring the provision in the Securities Market Law that required public securities
trading exclusively on the stock exchange, since off-exchange fixing rendered infor-
mation less reliable and often artificial, hindering market development in Georgia.
The creation of an investor protection corporation is also proposed, tasked with insu-
ring broker clients’ and exchange members’ accounts against losses from brokerage
insolvency. Finally, the introduction of electronic trading platforms is deemed crucial,
as they would enhance pre- and post-trade transparency, reduce bid-ask spreads and
commissions, and make bonds more accessible and tradable for investors.

Keywords: Financial market, investments in securities, investment management,

diversification, taxation, inflation.
JEL Codes: G10, G12, G20, G32, G38
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