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Statement

Geoge Loladze 
Chairman of the Supervisory Board
Georgian Stock Exchange

Merab Memarnishvili
Chairman of the Supervisory Board
Georgian Central Securities Depository

The year 2004 can justly be regarded as a turning
point for the Georgian Stock Exchange (GSE) and
the Georgian Central Securities Depository (GCSD),
attested by an unprecedented growth of basic busi-
ness indicators over previous years. 

The high standards of trading, clearing and settle-
ment systems of the GSE and GCSD, along with the
application of best international practices, secured
high image of GSE at the international level as well.
A clear example of this is the Memorandum of
Cooperation between the Thessaloniki Stock
Exchange Center and the GSE for the harmonization
of trading platforms, as well as, the clearing and set-
tlement systems. Cooperation between the two
stock exchanges will definitely facilitate the further
development of the securities market in Georgia. 

Resumed privatization process uncovers new
prospects for Georgian securities market. Holding of
privatization auctions at GSE is backed not only by
the adequate legislative and technological bases,
but also by the experience accumulated in con-
ducting such auctions in the previous years. It is our
strong belief that making stock exchange privatiza-
tion auctions permanent, will substantially contribute
to the development of the capital market and
improvement of investment climate in the country.  

Since the success of our institutions depends strongly
on an appropriate and effective functioning of joint-
stock companies, the further improvement of corpo-
rate governance in Georgia is among our principal
interests. Corporate Governance training program
organized by GSE leadership is ongoing. For its partic-
ipants the Corporate Governance manual is devel-
oped by lead specialists from the National Securities
Commission, GSE, GCSD and other capital market
institutions. Also, with the active involvement of GSE,

professional association of Georgia's corporate
directors has been founded recently; whose impor-
tant task will be to facilitate the creation of the
Corporate Governance Code of Georgia. 

In 2005, it is planned to enrich our website, where in
addition to regularly posted data on GSE trades, the
regular reports of traded companies will be posted.
Comprehensively indexed database of companies,
as well as a flexible system for producing online
Annual, Semi-Annual and Current reports will be cre-
ated. This will significantly simplify the information
search and posting tasks. The above is an essential
step in increasing the transparency of the Georgian
securities market.  

To stimulate the trading in government securities and
to increase the stock exchange liquidity it is planned
to introduce the trading platform for transactions
partially secured with cash. Also, to make trading
more intensive, trading sessions are planned to be
held on a daily basis, and during a trading day the
second trading session will be added.    

It is our deep belief that the principles of openness
and transparency, on which the management and
further development of the GSE and GCSD are
based, are a sound precondition for our inevitable
success. Notwithstanding the numerous problems
faced by Georgian economy, GSE and GCSD will
continue mastering different directions of the capital
market and cooperating with all present and poten-
tial partners working on the improvement of the
investment climate in Georgia.

Finally, we would like to extend our gratitude to the
GSE and GCSD members, partners and employees
who never spare their efforts for building the sound
and efficient securities market in Georgia. 
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mimarTva

giorgi lolaZe
sameTvalyureo sabWos Tavmjdomare

saqarTvelos safondo birJa

merab memarniSvili
sameTvalyureo sabWos Tavmjdomare

saqarTvelos fasiani qaRaldebis 

centraluri depozitari

2004 weli samarTlianad SegviZlia miviCnioT

saqarTvelos safondo birJisa da  saqarTvelos

fasiani qaRaldebis centraluri depozitari-

saTvis gardatexis wlad, rac upirveles yovlisa,

gamoixateba gasul wina wlebTan SedarebiT Zi-

riTadi maCveneblebis uprecedento zrdaSi. 

birJisa da centraluri depozitaris savaWro da

sakliringo-saangariSsworebo sistemebis maRalma

donem da birJis regulirebaSi gamoyenebulma

Tanamedrove sayovelTaod aRiarebulma prin-

cipebma gasul periodSi birJas maRali avto-

riteti moupova saerTaSoriso asparezzec. amis

naTeli dadasturebaa xelmowerili memorandumi

Tesalonikis sabirJo centrsa da saqarTvelos

safondo birJas Soris urTierTTanamSromlobis

Sesaxeb savaWro plaTformebisa da sakliringo-

saangariSsworebo sistemebis daaxloebis sferoSi.

or safondo birJas Soris TanamSromloba xels

Seuwyobs saqarTveloSi fasiani qaRaldebis bazris

Camoyalibebisa da Semdgomi ganviTarebis process.

saintereso perspeqtivebs fasiani qaRaldebis

bazris Semdgomi ganviTarebisTvis qmnis qveyanaSi

privatizaciis procesis axali etapis dawyeba.

saqarTvelos safondo birJaze saprivatizacio

auqcionebis gamarTva ara marto sakanonmdeblo

baziTa da srulyofili teqnologiuri cikliT

aris uzrunvelyofili, aramed wina wlebSi ukve

ganxorcilebuli auqcionebis garkveuli gamoc-

dilebacaa dagrovili. Cveni Rrma rwmeniT, spe-

cializebuli sabirJo auqcionebis permanentulma

xasiaTma mniSvnelovnad unda Seuwyos xeli

qveyanaSi safondo bazris ganviTarebas da sainves-

ticio garemos gaumjobesebas.

Cveni institutebis warmateba bevradaa gana-

pirobebuli qveyanaSi saaqcio sazogadoebebis

swor da efeqtur funqionirebaze da, amdenad,

korporaciuli marTvis srulyofa yovelTvis

Cveni yuradRebis obieqts warmoadgens. gasul

wels birJaze daiwyo regularuli saswavlo cik-

lebis ganxorcieleba korporaciuli marTvis

saswavlo programis farglebSi. msmenelTaTvis

saqarTvelos fasiani qaRaldebis erovnuli komi-

siis, birJis, centraluri depozitarisa da fasiani

qaRaldebis bazris infrastruqturis sxva insti-

tutebis wamyvan specialistTa monawileobiT

momzadebulia korporaciuli marTvis damxmare

saxelmZRvanelo. gamiznulia saqarTvelos korpo-

raciul mmarTvelTa profesiuli asociaciis

Camoyalibeba da mis bazaze saqarTvelos korpo-

raciuli marTvis eTikuri kodeqsisa da normebis

gamomuSaveba. 

fasiani qaRaldebis bazarze gamWvirvalobis

dasamkvidreblad 2005 wels dagegmilia saqarT-

velos safondo birJis axali, ufro srulyofili

veb-gverdis Seqmna, romelzec tradiciuli sta-

tistikuri informaciis garda ganTavsebuli iqne-

ba saaqcio sazogadoebebis angariSgebis sistema. am

sistemis farglebSi dagegmilia rogorc sazoga-

doebebis katalogizebuli sistemis arseboba, ase-

ve angariSebis Seqmnis da saitze ganTavsebis

moqnili meqanizmis Seqmna, rac sagrZnoblad gaa-

martivebs informaciis mopovebisa da ganTavsebis

meqanizms da mniSvnelovan rols Seasrulebs

bazris gamWvirvlobis gazrdis procesSi. 

saxelmwifo fasiani qaRaldebiT vaWrobis gaaq-

tiurobisa da bazris likvidurobis gazrdis

mizniT dagegmilia fuladi saxsrebiT nawilobriv

uzrunvelyofili vaWrobis danergva. vaWrobis

intensiurobis gasazrdelad igegmeba savaWro

sesiebis yoveldRiur reJimze gadayvana da sa-

vaWro dRis farglebSi meore savaWro sesiis

damateba. 

Cven mtkiced gvjera, rom gamWvirvalobis da

sajaroobis principebi, romlebic safuZvlad

udevs birJisa da centraluri depozitaris reg-

ulirebasa da Semdgom ganviTarebas, ucilobeli

warmatebis sawindaria. birJa da centraluri de-

pozitari, miuxedavad qveynis ekonomikaSi arsebu-

li mravali problemisa, kvlavac gaagrZelebs kapi-

talis bazris sxvadasxva mimarTulebis aqtiurad

aTvisebis politikasa da saqarTveloSi sainvesti-

cio garemos srulyofisaTvis moRvawe yvela

potenciur partniorTan TanamSromlobas. 

bolos, madloba gvinda gadavuxadoT birJisa da

centraluri depozitaris wevrebs, partniorebsa

da TanamSromlebs, romelTa Zalisxmevac mudmivad

mimarTulia kapitalis bazarze gamWvirvalobisa

da sajaroobis principebis damkvidrebisa da

Semdgomi ganviTarebisaken.  
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Georgian Central Securities Depository JSC

Managing Body Members

GEORGE LOLADZE
Chairman of the Supervisory Board
giorgi lolaZe

sameTvalyureo sabWos Tavmjdomare

MERAB MEMARNISHVILI
Deputy Chairman of the Supervisory Board

merab memarniSvili

sameTvalyureo sabWos Tavmjdomaris moadgile

Georgian Stock Exchange JSC

ss saqarTvelos safondo birJa

Irakli Kirtava
irakli kirtava

Zurab Akhalaia
zurab axalaia

Nikoloz Shavishvili
nikoloz SaviSvili

Vakhtang Svanadze
General Director

vaxtang svanaZe

generaluri direqtori

George Chrdileli
giorgi Crdileli

Merab Jghenti
merab JRenti

Teimuraz Kochvari
Teimuraz koCivari

George Bazgadze
giorgi bazRaZe

Devi Khechinashvili
devi xeCinaSvili

Vakhtang Butskhrikidze
vaxtang bucxrikiZe

Directors
direqtorebi

Gaioz Sanadzee
Director of Trading

gaioz sanaZe

direqtori vaWrobis

dargSi

Tamaz Khizanishvili
Director of Admission to Trades

Tamaz xizaniSvili

direqtori vaWrobaze daSvebis

dargSi

Supervisory Board
Members

sameTvalyureo

sabWos wevrebi
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MERAB MEMARNISHVILI
Chairman of the Supervisory Board

merab memarniSvili

sameTvalyureo sabWos Tavmjdomare

VAKHTANG SVANADZE
Deputy Chairman of the Supervisory Board
vaxtang svanaZe

sameTvalyureo sabWos Tavmjdomaris moadgile

Georgian Central Securities Depository

saqarTvelos fasiani qaRaldebis

centraluri depozitari

Gaioz Sanadzee
Director

gaioz sanaZe

direqtori

Supervisory Board
Members

sameTvalyureo

sabWos wevrebi

Irakli Kirtava
irakli kirtava

George Loladze
giorgi lolaZe

Vakhtang Butskhrikidze
vaxtang bucxrikiZe

Irakli Mekvabishvili
irakli meqvabiSvili
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Georgian Central Securities Depository JSC

History

The Georgian Stock Exchange (GSE) was established
on 5 January, 1999 on the initiative of distinguished
securities market professionals, leading Georgian
banks, investment and insurance companies, who
are widely represented in the Supervisory Board of
GSE. As a result of winning the open tender
announced by USAID, GSE received the technical
assistance within the framework of Georgia Securities
Market Development Project.      

At the meeting of October 18, 1999 the Supervisory
Board of the GSE decided to establish an institution
for efficient and reliable clearing and settlement of
executed trades.  Consequently the Georgian
Central Securities Depository (GCSD) was set up, ini-
tially 100%-owned by GSE.

CHRONOLOGY OF GSE AND GCSD DEVELOPMENT 

January 5 - Georgian Stock Exchange was estab-
lished; 

March - USAID announced the results of the tender
for revealing eligible entity for receiving technical
assistance in developing of organized trading in
securities in Georgia.  The Consortium of the
Caucasian Exchange and the Georgian Stock
Exchange were named to be the winners;

October 18 - Georgia Securities Central Depository
was set up; 

January 14 - The National Securities Commission of
Georgia (the Commission) issued the license
#90001to the GSE to operate as a stock exchange in
Georgia; 

January 18 - The NSCG recognized GSE as a self-reg-
ulatory organization (SRO);

The NSCG issued the license # 80001 to the Georgian
Securities Central Depository (GCSD) and recog-
nized it as a SRO;

March 23 - The first trading session took place, which
marked the beginning of regular trades on the GSE; 

September 15 - the GSE was admitted to the
Federation of Euro-Asian Exchanges (FEAS) as a full
member at its general assembly in Macedonia; 

June 20 - As per the decision of the GSE Supervisory
Board, the securities of the JSC Bank of Georgia, and
the JSC Industria Ivesti (brokerage company) were
admitted to the GSE listing tier; 

December 10 - the Specialized Privatization Auctions
started at the GSE as a result of close cooperation of
the GSE, the Commission and the Ministry of Property
Management of Georgia; 

February 24 - Treasury Bills of the Ministry of Finance of
Georgia were admitted to the GSE and trading with
this new financial instrument started;

March 19 - On March 19, 2004 the Memorandum on
Mutual Cooperation between the GSE and the
Thessalonici Stock Exchange Center for harmoniza-
tion of their trading platforms and clearing and set-
tlement systems was signed.

December 14-15 - The roundtable was held with par-
ticipation of the Armenian Stock Exchange and the
GSE in Yerevan (Armenia) where future cooperation
opportunities were identified. 

December 22 - The GCSD became a founding mem-
ber of the Association of Central Depositories of the
Eurasian Countries.

2004

2002

2001

2000

1999
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istoria

5 ianvari _ dafuZnda saqarTvelos safondo

birJa;

marti _ aSS-is saerTaSoriso ganviTarebis saa-

gentom (USAID) gamoacxada wina wels dawyebuli

sabirJo tenderis Sedegebi. gamarjvebulad dasax-

elda konsorciumi, romelSic Sediodnen "kavkasi-

is birJa" da "saqarTvelos safondo birJa";

18 oqtomberi _ dafuZnda "saqarTvelos fasiani

qaRaldebis centraluri depozitari";

14 ianvri _ saqarTvelos fasiani qaRaldebis

erovnuli komisiis (komisia) mier saqarTvelos

safondo birJaze gaica safondo licenzia 90001;

18 ianvari _komisiis mier saqarTvelos safondo

birJa aRiarebul iqna TviTregulirebad organi-

zaciad;

1 marti _ komisiis mier "saqarTvelos fasiani

qaRaldebis centralur depozitarze" gaica

fasiani qaRaldebis centraluri depozitaris

licenzia #80001 da aRiarebul iqna

TviTregulirebad organizaciad;

23 marti _ birJaze Catarda pirveli vaWroba; am

dRidan mimdinareobs regularuli sabirJo

vaWrobebi;

15 seqtemberi _ birJa evraziis safondo birJebis

federaciis (FEAS) generalur asambleaze

makedoniaSi miRebul iqna FEAS-is namdvil wevrad;

20 ivnisi _ sameTvalyureo sabWos

gadawyvetilebiT ss "saqarTvelos bankisa" da ss

fasiani qaRaldebis sabrokero kompania "indus-

tria-investis" aqciebi daSvebul iqna birJis

listingSi

10 dekemberi _ komisiasa da saqarTvelos sax-

elmwifo qonebis marTvis saministrosTan aqtiuri

TanamSromlobis Sedegad birJaze daiwyo special-

izebuli sabirJo saprivatizacio auqionebi; 

24 Tebervlidan birJaze daSvebul iqna

saqarTvelos finansTa saministros saxazino

valdebulebebi da daiwyo vaWroba am finansuri

instrumentiT;

19 marti _ xeli moewera memorandums

Tesalonikis sabirJo centrsa da saqarTvelos

safondo birJas Soris urTierTTanamSromlobis

Sesaxeb savaWro plaTformebisa da sakliringo-

saangariSsworebo sistemebis daaxloebis

sferoSi.

14-15 dekemberi _ erevanSi gaimarTa mrgvali

magida somxeTis safondo birJisa da saqarTvelos

safondo birJis monawileobiT, romelzec

gamoikveTa momavali TanamSromlobis  perspeq-

tivebi. 

22 dekemberi - centraluri depozitari gaxda

erT-erTi damfuZnebeli da wevri evraziis qveynebis

centraluri depozitarebis asociaciisa.

2004

2002

2001

2000

1999

saqarTvelos safondo birJa dafuZnda 1999 wlis

5 ianvars  saqarTvelos fasiani qaRaldebis bazris

profesionalTa birTvis, mowinave qarTuli banke-

bis, sainvesticio da sadazRvevo kompaniebis

iniciativiT.  isini farTod arian warmodgenili

birJis sameTvalyureo sabWoSi. aSS-is saerTaSoriso

ganviTarebis saagentos (USAID) mier gamocxadebul

sajaro tenderSi gamarjvebis Sedegad, ssb-m miiRo

USAID-is teqnikuri daxmareba "saqarTveloSi

fasiani qaRaldebis bazris ganviTarebis proeqtis"

farglebSi. 

1999 wlis 18 oqtombers birJis sameTvalyureo

sabWos sxdomaze miRebul iqna gadawyvetileba _

birJaze dadebuli garigebebis swrafi, efeqtiani da

saimedo kliringisa da angariSsworebisaTvis birJis

mier dafuZndes organizacia, romelic gadawyvets

am problemas. Sedegad, ssb-m 100%-iani mflobelo-

biT daafuZna Sps `saqarTvelos fasiani qaRaldebis

centraluri depozitari~. 

birJisa da centraluri depozitaris ganviTarebis ZiriTadi etapebi 
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Georgian Central Securities Depository JSC

Trading System

Today, the GSE Trading System is a combination of
the trading rules, hardware and software designed
to ensure execution of trades in securities and main-
tenance, processing and retrieval of information
essential to the execution of the trades. 

The GSE Trading System encompasses the world-
wide experience and the modern approaches to
the safe and reliable execution of trades. The Trading
System software and hardware have been installed
with the assistance of the US Agency for International
Development (USAID). GSE Trading System is based
on highly reliable RTS Plaza - Russian Trading System
software. This excellent informational and communi-
cations system was significantly modified to accom-
modate the specific requirements of the GSE Trading
Rules and the business logic underlying the Georgian
securities market.

There are brokerage workstations available on the
GSE trading floor for use by GSE members to trade
securities. The trading system has the ability to
include hundreds of brokerage workstations in the
system either remotely from brokerage offices or
from the trading floor location.  

The System is scalable to process intensive daily trad-
ing in thousands of different securities and provide
data for reliable and prompt settlement of trades in
Georgian Central Securities Depository.  The trading
process is maximally automated.

GSE Trading Rules and the Trading System itself
enable brokers and their clients to accomplish their
investment objectives in line with the international
standards and rules. Comfortable conditions are
maintained for brokers to support the efficient exe-
cution of trades.

Most importantly, the Trading System and its software
are targeted to protect the interests of clients and
maintain and preserve confidential information. The
settlement cycle for all trades executed is practical-
ly T+0, provided that the securities and funds are
deposited in advance.  

The GSE Trading System was further improved during
the reporting period in order to expand services
offered to the market participants. Creation of the
stock exchange privatization auction system, design
of the application module for supporting trading of T-
bills, realization of the possibility for implementation
of trades  partially secured with cash should be

noted here.

Work is being carried out for further
improvement of the Trading System.
The GSE has started to work to-
gether with the GCSD to introduce
on-line clearing and day-trading.
Additional software is also being
developed for trade surveillance
purposes.
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dRes ssb-is savaWro sistema warmoadgens savaWro

wesebis da teqnikuri da programuli saSualebebis

erTobliobas, romelic uzrunvelyofs fasiani

qaRaldebiT garigebebis dadebas da iseTi informa-

ciis Senaxvas, damuSavebasa da gaxsnas, romelic

aucilebelia am garigebaTa Sesasruleblad.

ssb-is savaWro sistemaSi gamoyenebul iqna msof-

lio gamocdileba, Tanamedrove midgomebi gari-

gebaTa sando Sesrulebis ganxorcielebaSi. ssb-is

savaWro sistemis programuli uzrunvelyofis

safuZvels warmoadgens maRalsaimedo ruseTis

savaWro sistemis programa RTS Plaza. amasTan, unda

aRiniSnos, rom RTS Plaza, rogorc brwyinvale sain-

formacio-sakomunikacio sistema, mniSvnelovnad

iqna modificirebuli, raTa dakmayofilebuliyo

ssb-is vaWrobis wesebisa da saqarTvelos safondo

bazris safuZvlad arsebuli specifiuri moT-

xovnebi.

birJis savaWro sistemaSi CarTulia sabrokero

kompaniebis terminalebi, romelTa meSveobiTac

brokerebi axorcieleben fasiani qaRaldebiT

vaWrobas. amave dros savaWro sistema iZleva sabro-

kero kompaniebis asobiT samuSao terminalis Ca-

rTvis SesaZleblobas, rogorc maT ofisSi, aseve

birJis savaWro darbazSi ganlagebiT.

savaWro sistemas SeuZlia uzrunvelyos aTasobiT

sxvadasxva fasiani qaRaldiT yovel-

dRiuri intensiuri vaWroba da dadebul

garigebebze sando da swrafi angariS-

sworeba. vaWrobis procesi maqsimalu-

rad avtomatizebulia.

birJis vaWrobis wesebi da TviTon

savaWro sistema brokerebs da maT klien-

tebs aZlevs saSualebas saerTaSoriso

standartebis da wesebis Sesabamisad

ganaxorcielon maTi sainvesticio amo-

canebi. brokerebisaTvis Seqmnilia kom-

fortuli pirobebi vaWrobis efeqtu-

rad gansaxorcieleblad.

gansakuTrebuli yuradReba savaWro sistemaSi da

mis programul uzrunvelyofaSi eTmoba klientis

interesebis dacvas, konfidencialuri informaciis

saimedod Senaxvas. moqmedi wesebis Sesabamisad

birJaze dadebuli yvela garigeba praqtikulad

sruldeba T+0 droSi, fasiani qaRaldebis da fula-

di saxsrebis winaswari deponirebis meqanizmis

gamoyenebiT.

saangariSo periodSi ganxorcielda ssb-is

savaWro sistemis Semdgomi srulyofa, raTa

gafarTovebuliyo bazris monawileTaTvis SeTa-

vazebul momsaxurebaTa speqtri. am kuTxiT

aRsaniSnavia, sabirJo saprivatizacio auqcionis

sistemis Seqmna da amoqmedeba, saxazino val-

debulebebiT vaWrobis xelSemwyobi damxmare mod-

ulis Seqmna da amoqmedeba, nawilobriv uzrunvely-

ofili garigebebis moednis SesaZleblobebis aqtu-

alizacia.

mimdinareobs muSaoba savaWro sistemis Semdgomi

srulyofis mizniT. dasasruls uaxlovdeba samu-

Saoebi saqarTvelos fasiani qaRaldebis centra-

lur depozitarTan (sfqcd) `on-lain kliringis~ da

`dei-treidingis~ danergvasTan dakavSirebiT. mzad-

deba vaWrobis zedamxedvelobis kompiuteruli

programebi.
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Trade Statistics
Trading Sessions 102

Number of trades 1,094

Total Volume of trades (sec.) 30.5mln.

Total Value of trades (GEL) 46.68 mln.

Daily avarage turnover (GEL) 0.46 mln.

Main Indicators

vaWrobis ZiriTadi maCveneblebi Tveebis mixedviT / Main Trade Indicators by Month

vaWrobis ZiriTadi maCveneblebi wlebis mixedviT / Main Trade Indicators by Year

2
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Y2000 Y2001 Y2002 Y2003 Y2004

garigebebis moculoba 

(mln. f/q)

trades volume (mln. securities)

garigebebis Rirebuleba 

(mln. lari)

trades value (mln. GEL)

garigebebis raodenoba

number of trades

`vardebis revolucia~

‘rose revolution’

garigebebis moculoba (mln. f/q)

trades volume (mln. securities)
garigebebis Rirebuleba (mln. lari)

trades value (mln. GEL)

During the 2004 the number of trades executed at
the GSE trading system amounted to 1,094 with the
overall volume of 30.51 mln shares and the overall
value of GEL 46.68 mln. The total number of trade
sessions for the period was 102. An average daily
turnover accounted for GEL 457,609. Table 1-2 and
Fig. 1-4 include the summary of the main data.    

As it is apparent from the presented data 2004 is
characterized by the exceptional increase in the
GSE indicators that can be explained by the
improved professionalism of GSE member brokerage
companies on the one hand, and on the other hand,
by the improved investment environment in the
country and increased interest of the investors.



vaWrobis statistika
ZiriTadi maCveneblebi

2004 wlis ganmavlobaSi birJis savaWro sistemaSi

dadebuli garigebebis raodenobam Seadgina 1,094,

garigebebis jamurma moculobam - 30,51 mln. aqcia,

xolo jamurma Rirebulebam - 46,68 mln. lari. am

periodSi sul Catarda 102 savaWro sesia. saSualo

dRiurma brunvam Seadgina 457,609 lari. cxrili 1-2-

Si da nax. 1-4-Si warmodgenilia krebsiTi informacia

ZiriTadi maCveneblebis Sesaxeb.

rogorc warmodgenili masalebidan Cans, 2004

wels birJis maCveneblebi arnaxulad gaizarda, rac

gamowveulia erTis mxriv birJis wevri sabrokero

kompaniebis profesionalizmis zrdiT, meores mxriv

_ qveynis SigniT sainvesticio garemos gaumjo-

besebiT da sawarmoTa mesakuTreebis SecvliT da

qveyanisadmi investorTa interesis gamococxlebiT. 

savaWro sesia 102

garigebebis raodenoba: 1 094

garigebebis moculoba (f/q) 30,5 mln.

garigebebis Rirebuleba (lari) 46,68 mln.

saSualo dRiuri brunva 0,46 mln.
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

vaWrobis ZiriTadi maCveneblebi wlebis mixedviT / Main Trade Indicators by Year1

Y2000 Y2001 Y2002 Y2003 Y2004

garigebebis raodenoba 

number of trades 601 1,591 1,347 913 1,094

saSualod garigeba TveSi

avarage trades per month 60 133 112 76 91

saSualod garigeba dReSi 

avarage trades per day 8 16 13 9 11

moculoba (aqcia)

volume (securities) 4,354,640 10,862,784 11,454,842 7,903,864 30,510,783

saSualo Tviuri moculoba

monthly avg. volume 435,464 905,232 954,570 658,655 2,542,565

saSualo dRiuri moculoba

daily avg. volume 54,433 109,725 111,212 79,039 299,125

garigebis saSualo moculoba

avg. volume of trade 7,246 6,828 8,504 8,657 27,889

Rirebuleba (lari)

value (GEL) 5,892,325.83 13,077,244.49 8,411,353.70 1,735,289.77 46,676,153.46

saSualo Tviuri brunva (lari) 

monthly avg. value 589,232.58 1,089,770.37 700,946.14 144,607.48 3,889,679.46

saSualo dRiuri brunva (lari) 

daily avg. value 73,654.07 132,093.38 81,663.63 17,352.90 457,609.35

garigebis saSualo moculoba

avg. value of trade 9,804.20 8,219.51 6,244.51 1,900.65 42,665.59

savaWro dReebis raodenoba

number of trading days 80 99 103 100 102

savaWro sesiebis raodenoba

number of trading sessions 80 99 103 100 102

saprivatizacio sesiebis raodenoba 

number of privarization auctions sessions - - 6 3 -

arasabirJo garigebebis fiqsacia

fictation of block trades - - - - 1
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Basic Data on Trades

2004 wlis vaWrobis ZiriTadi maCveneblebis dinamika / Y2004 Main Trades Indicators Trends

3 2004 wels savaWro sistemaSi Setanili ganacxadebi / Orders entered in the Trading System during 2004

2

Funds submitted for trading, GEL 72.1 mln

Realization of funds 64.73%

Securities submitted for trading 1,373 mln.

Realization of shares 2.22%

Tve/month 1 2 3 4 5 6 7 8 9

1 3,053,050 482,633.01 36 8 60,329.13 381,631.25 5 84,807 13,406.47

2 660,714 736,992.50 73 8 92,124.06 82,589.25 9 9,051 10,095.79

3 142,328 73,109.95 81 9 8,123.33 15,814.22 9 1,757 902.59

Q1 3,856,092 1,292,735.46 190 25 51,709.42 154,243.68 8 20,295 6,803.87

4 2,800,181 1,071,911.58 88 9 119,101.29 311,131.22 10 31,820 12,180.81

5 784,913 840,446.94 77 8 105,055.87 98,114.13 10 10,194 10,914.90

6 7,404,545 13,451,461.73 150 9 1,494,606.86 822,727.22 17 49,364 89,676.41

Q2 10,989,639 15,363,820.25 315 26 590,916.16 422,678.42 12 34,888 48,774.03

7 6,599,960 5,025,991.75 172 9 558,443.53 733,328.89 19 38,372 29,220.88

8 4,830,408 8,851,871.73 81 9 983,541.30 536,712.00 9 59,635 109,282.37

9 162,350 507,507.22 61 9 56,389.69 18,038.89 7 2,661 8,319.79

Q3 11,592,718 14,385,370.70 314 27 532,791.51 429,359.93 12 36,919 45,813.28

10 1,700,060 6,725,204.99 51 7 960,743.57 242,865.71 7 33,335 131,866.76

*11 1,931,964 7,960,248.73 109 8 995,031.09 241,495.50 14 17,724 73,029.80

12 440,310 948,773.33 115 9 105,419.26 48,923.33 13 3,829 8,250.20

Q4 4,072,334 15,634,227.05 275 24 651,426.13 169,680.58 11 14,808 56,851.73

Y2004 30,510,783 46,676,153.46 1,094 102 457,609.35 299,125.32 11 27,889 42,665.59

Y2003 7,903,864 1,735,289.77 913 100 17,352.90 79,038.64 9 8,657 1,900.65

Y2002 11,454,842 8,411,353.70 1,347 102 82,464.25 112,302.37 13 8,504 6,244.51

Y2001 10,862,784 13,077,244.49 1,591 102 128,208.00 106,497.88 16 6,828 8,219.51

Y2000 4,354,640 5,892,325.83 601 80 73,654.00 54,433.00 8 7,246 9,804.20

*maTSorisarasabirJogarigebebisregistracia / include large OTC trades registration
523,516 261,758.00

1 moculoba (f/q) / volume (securities)
2 Rirebuleba (lari)  / value (GEL)
3 garigebebis raodenoba / number of trades
4 savaWro dReebis raodenoba / number of trading days
5 saS. dRiuri brunva (lari) / avarage daily turnover (GEL)

6 saS. dRiuri moculoba (f/q) / avarage daily volume (securities)
7 saSualod garigeba dReSi / avarage trades per day
8 erTi garigebis saSualo moculoba / avarage volume of trade
9 erTi garigebis saSualo Rirebuleba / avarage value of trade

moculoba (f/q) 

volume (sec.)
realizacia 

realization
Rirebuleba (lari) 

value (GEL)
realizacia 

realization
gan. raodenoba

num. of orders
realizacia 

realization

gayidva / sell 68,238,504 44.71% 76,248,840.32 61.22% 1,194 91.62%

Sesyidva / buy 31,688,507 96.28% 59,892,914.04 77.93% 1,473 74.27%

Trade Statistics

In the year of 2004, GEL72.1ml. and  1,373 ml. shares
were placed for trading at the GSE trading system
out of which 64.73% of these funds and 2.22% of the

shares were realized. Table 4 shows the securities and
funds realized from the GSE members' security
accounts by years.
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2004 wlis vaWrobis ZiriTadi maCveneblebi

kvartlebis mixedviT /

Y2004 Trade Indicators by Quarter

2004 wlis vaWrobis ZiriTadi maCveneblebi

Tveebis mixedviT /

Y2004 Trade Indicators by Month

3 4

ssb-is savaWro sistemaSi 2004 wlis ganmavlobaSi

savaWrod gamotanili iyo 72,1 mln. lari da 1 373 mln.

aqcia, xolo garigebebis saxiT realizebuli iyo

aRniSnuli Tanxis 64,73%, xolo aqciebis - 2,22%.

wevrebis uzrunvelyofis angariSebidan realizebu-

li fasiani qaRaldebi da fuladi saxsrebi wlebis

mixedviT warmodgenilia cxr. 4-Si.

4 2004 wels uzrunvelyofis angariSebze Caricxuli aqtivebis realizacia 

Realization of Assets Transferred on the Trading System Security Accounts

17%

29%33%36%

13%13%
33%

25%

38%

31%

29%

3%

garigebebis raodenoba

number of trades

garigebebis

Rirebuleba (lari)

trades value (GEL)

garigebebis moculoba

(f/q)

trades value (securities)

Q1 Q2  Q3  Q4

savaWrod gamotanili fuli, lari 72,1 mln

fuladi saxsrebis realizacia 64,73%

savaWrod gamotanili fasiani q. 1 373 mln.

fasiani qaRaldebis realizacia 2,22%

ZiriTadi maCveneblebi

1 2 3 4 5 6 7 8 9 10 11 12
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Y2000 Y2002 Y2004
Y2001 Y2003

Rirebuleba (lari) / value (GEL) moculoba (f/q) / volume (sec.)

aqtivebi 

assets
garigebebi 

trades
realizacia 

realization
aqtivebi 

assets
garigebebi 

trades
realizacia 

realization

Y2004 72,103,506.91 46,676,153.46 64.73% 1,373,388,816 30,510,783 2.22%

Y2003 2,519,535.24 1,735,289.77 68.87% 1,277,941,903 7,903,864 0.62%

Y2002 9,401,298.23 8,411,353.70 89.47% 824,777,933 11,454,842 1.39%

Y2001 29,153,451.54 13,077,244.49 44.86% 109,468,929 10,862,784 9.92%

Y2000 8,670,563.45 5,892,325.83 67.96% 16,699,620 4,354,640 26.08%
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Trades by Issuers

dadebuli garigebebi Rirebulebis mixedviT / Executed Trades by GEL Value 5 5

dadebuli garigebebis moculobis mixedviT / Executed Trades by Securities Volume 6 6

GEB
14.49%

UGB
21.86%

AMB
14.31%

KCEM
13.65%

7.55%

POGM
20.75%

PTTS 2.14%
HAJR 1.75%
KRIS 1.63%
ELTQ 1.23%
IAD 0.80%

GEB
45.94%

UGB
5.97%

PTTS 5.80%
IAD 5.24%
KCEM 1.95%
AMB 1.35%
HIVR 1.32%
TBGV 1.21%
KRIS 1.09%

danarCeni / other
4.09%

danarCeni / other
7.39%

POGM
26.04%

17.96%

Securities traded during Y2004 89

Securities traded during YY2000-04 173

Securities ordered during Y2004 103

Securities ordered during YY2000-04 203

lari / GEL

GEB saqarTvelos banki / Bank of Georgia 21,442,477.95 

POGM foTis gemTsaSeni / Poti Shipyard 12,153,377.28 

UGB gaerTianebuli qarTuli banki /
United Georgian Bank 2,787,058.45 

PTTS foTis wisqvilqarxana / Poti Mill 2,708,299.31 

IAD iadoni / Iadoni 2,443,856.29 

KCEM kaspicementi / Kaspicement 909,250.00 

AMB saqarTvelos saxalxo banki /
People's Bank of Georgia 629,970.50 

HIVR sastumro "iveria" / Hotel Iveria 617,802.50 

TBGV TbilRvino / Tbilgvino 564,802.11 

KRIS kristali - 1887 / Krtsanisi - 1887 508,685.82 

f/q / securities

UGB gaerTianebuli qarTuli banki /
United Georgian Bank 6,669,023 

POGM foTis gemTsaSeni / Poti Shipyard 6,329,884 

GEB saqarTvelos banki / Bank of Georgia 4,419,212 

AMB saqarTvelos saxalxo banki /
People's Bank of Georgia 4,366,470 

KCEM kaspicementi / Kaspicement 4,164,153 

PTTS foTis wisqvilqarxana / Poti Mill 652,798 

HAJR sastumro "aWara" / Hotel Ajara 535,333 

KRIS kristali - 1887 / Krtsanisi - 1887 498,064 

ELTQ eleqtroteqnikuri qarxana /
Electrotechnical Plant 375,663 

IAD iadoni / Iadoni 245,107 

Trade Statistics

During 2004 trades were executed on 85 issuers'
shares and 4 trades - on treasury bills. 93 orders were
made on issuers' shares and 9 orders - on treasury
bills. Thus the realization indicator for corporate secu-
rities amounts to 91.4%. This is the best indicator dur-
ing the history of the GSE. By the end of the year the
number of corporate securities, on which trades

were executed, amounted 167 that accounts for
60.4% of the corporate securities admitted to the GSE
trading system. Fig. 5-6 shows the share of "the most
popular" securities in the total value and volume of
trades executed in the GSE trading system. Table 6
presents 10 most active companies by trade volume
and value.     
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

vaWrobis statistika
garigebebi emitentebis mixedviT

2004 wlis ganmavlobaSi garigebebi daido 85 emi-

tentis aqciebze da 4 emisiis saxazino valdebulebe-

bze, xolo ganacxadi gakeTebuli iyo Sesabamisad 93

emitentis aqciebze da 9 emisiis saxazino valde-

bulebebze. amrigad, korporaciuli fasiani qaRal-

debisaTvis realizaciis maCvenebeli 91.4%-s Sead-

gens. aRniSnuli maCvenebeli saukeTesoa birJis fun-

qcionirebis mTeli periodis ganmavlobaSi. wlis

bolosaTvis korporaciuli fasiani qaRaldebis

raodenobam, romelzec garigebebi daido, Seadgina

167, rac Seadgens ssb-s savaWro sistemaSi daSvebuli

korporaciuli fasiani qaRaldebis 60.4%-s. nax.5-6-

ze warmodgenilia `yvelaze popularuli~ fasiani

qaRaldebis wili birJis savaWro sistemaSi dadebu-

li garigebebis  Sesabamisad jamur RirebulebaSi da

moculobaSi. cxrili 5-6-Si warmodgenilia 10 yve-

laze aqtiuri kompania Sesabamisad vaWrobis

Rirebulebis da  moculobis mixedviT.

dadebuli garigebebi emitentebis mixedviT / Executed Trades by Issuers7 7

5 yvelaze aqtiuri emitenti / 5 Most Active Issuers8

GEB
17.28%

IAD
6.03%

14.91%

UGB
7.40%

TRMS
24.31%

KRIS 4.11%
BSK 3.02%
PTTS 2.47%
TKH 1.92%
SMEL 1.74%
CIRK 1.65%

danarCeni / other
30.07%

46%

26%

21%

14%

40%

1%
22%2%

67%

17%

0.3%

7%

2%

6%

6%

5%
11%

6%
garigebebis raodenoba

number of trades

garigebebis moculoba (f/q)

trades volume (securities)

garigebebis Rirebuleba (lari)

trades value (GEL)

GEB
saqarTvelos banki

Bank of Georgia
POGM
foTis gemTsaSeni

Poti Shipyard
UGB
gaerTianebuli qarTuli banki

United Georgian Bank
PTTS
foTis wisqvilqarxana

Poti Mill
IAD
iadoni

Iadoni
danarCeni

other

f/q, romelzec daido garigeba 2004 wels 89

f/q, romelzec daido garigeba 2000-04 ww. 173

f/q, romelzec iyo ganacxadi 2004 wels 103

f/q, romelzec iyo ganacxadi 2000-04 ww. 203

garigeba

trades

TRMS transmSeni / Transmsheni 266 

GEB saqarTvelos banki / Bank of Georgia 189

UGB gaerTianebuli qarTuli banki /
United Georgian Bank 81 

IAD iadoni / Iadoni 66

KRIS kristali - 1887 / Krtsanisi - 1887 45 

BSK beWvdiTi sityvis kombinati /
Bechdviti Sitkvis Combinati 33 

PTTS foTis wisqvilqarxana / Poti Mill 27 

TKH Tbilxelsawyo / Tbilkhelsatskho 21 

SMEL saqmSeneleqtro / Sakmshenelektro 19 

CIRK cirki / Circus 18 
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Trades by Sectors and Regions

2004 wels dadebuli garigebebis Rirebuleba seqtorebis mixedviT  

Y2004 Trades by Sectors, Volume (GEL)
9

safinanso Suamavloba

financial intermediation
54%

manqanebisa da mowyobilobebis

warmoeba

car and machinery manufacturing
26%

danarCeni

other
9%

mSenebloba

construction
3%

kvebis produqtebis, sasmelebisa da

Tambaqos damuSaveba

food, beverage and tobacco processing
8%

Sectors presented in  Y2004 trades 16

Sectors presented in YY2000-04 trades 18

Regions presented in Y2004 trades 13

Regions presented in YY2000-04 trades 21

Trade Statistics

Fig. 9-10 shows the distribution of total value by fields
of activities (sectors). The data shows that the
investors were mostly interested in the following sec-
tors: Financial Intermediaries (54%), Car and
Machinery Manufacturing (26%),  Food, Beverages
and Tobacco Processing (8%), Construction (3%),
that consisted 91% of the total turnover for 2004. The
mentioned sectors (except the Car and Machinery
Manufacturing) ranked the top places in 2003 as
well.     

Overall, out of 19 sectors 18 were presented in the
trades during 2000-2004. In 2004 the trades were
recorded for 16 sector representatives (the same fig-
ure was recorded in 2003). 

Out of 26 regions of Georgia companies from the 21
regions participated in the trades executed during
2000-2004 (19 region companies participated in
2003). In 2004 trades were recorded for issuers from
13 regions (10 in 2003). In 2004 the trades for issuers
from Marneuli and Sighnaghi were recorded for the
first time.
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garigebebis saqmianobis sferos da regionebis mixedviT

nax. 9-10-ze warmodgenilia garigebebis jamuri

Rirebulebis ganawileba saqmianobis sferos (seq-

toris) mixedviT. am maCveneblebidan Cans, rom inve-

storebis interesebis sferoSi yvelaze didi adgili

daikaves Semdegma saqmianobebma: safinanso

Suamavloba (54%), manqanebisa da mowyobilobebis

warmoeba (26%), kvebis produqtebi, sasmelebi da

Tambaqos damuSaveba (8%), mSenebloba (3%), ramac

2004 wlis jamur brunvaSi Seadgina 91%. aRniSuli

saqmianobebis sferoebs (garda manqanebisa da

mowyobilobebis warmoebisa) aseve wamyvani adgilebi

hqonda dakavebuli 2003 welsac.

sul 2000-2004 ww ganmavlobaSi garigebebSi war-

modgenilia 18 seqtori 18-dan. 2004 wels garigebebi

dafiqsirda 16 seqtoris warmomadgenelze (igive

monacemia 2003 wels).

sul 2000-2004 ww. ganmavlobaSi dadebul

garigebebSi warmodgenilia 21 regioni 26-dan (2003

wlisaTvis _ 19 regioni). 2004 wels garigebebi

dafiqsirda 13 regionis emitentebis fasian

qaRaldebze (2003 wels _ 10). 2004 wels marneulis da

siRnaRis raionis emitentebis aqciebze garigebebi

pirvelad dafiqsirda

dadebuli garigebebis Rirebuleba seqtorebis mixedviT  - 2000 - 2004 ww. dinamika/ 

Y2004 Trades by Sectors, Volume (GEL), YY2000-2004 Trends
10
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30%

20%
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0%
Y2000 Y2001 Y2002 Y2003 Y2004

safinanso Suamavloba

financial intermediation

mSenebloba

construction

kvebis produqtebis, sasmelebisa da

Tambaqos damuSaveba

food, beverage and tobacco processing

manqanebisa da mowyobilobebis war-

moeba

car and machinery manufacturing

danarCeni

other
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2004 w-s garigebebSi warmodgenili regioni 13
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Largest Trades of Year 2004 

2004 wlis 10 umsxvilesi garigeba emisiaSi wilis mixedviT 

Y2004: 10 Largest Transaction, by the Share in the Total Issue 
8

2004 wlis 10 umsxvilesi garigeba moculobis mixedviT 

Y2004: 10 Largest Transaction, by Volume (Securities) 
9

Largest trades by % of total issue ELTQ, 20/05/04, 84.36%

Largest trades by GEL value POGM, 22/06/04, 8.64 mln. GEL 

Largest trades by  volume POGM, 22/06/04, 4.5 mln. shares

garigebis

TariRi

trade date

fasi

price
mocul.

volume
Rirebuleba

value (GEL)

emisiis %

% of total
issue

1 ELTQ eleqtroteqnikuri qarxana / Electortechnical Plant 20/05/2004  0.7 0 375,663  262,964.10  84.36% 

2 PTTS foTis wisqvilqarxana / Poti Mill 13/07/2004  4.94  359,273  1,774,808.62  61.34% 

3 SAM saqagromanqana / Sakagromankana 10/02/2004  0.05 124,208  6,210.40  50.93% 

4 HAJR sastumro "aWara" / Hotel Ajara 18/11/2004  0.50 523,516  261,758.00  50.00%+1 

5 KCEM kaspicementi / Kaspicement 22/07/2004  0.09 2,179,470  196,152.30  45.98% 

6 UNSE universal-servisi / Universal-Service 03/08/2004  0.20  52,000  10,400.00  44.85% 

7 STP saqtransproeqti-mwvane ofisi / 
Saktransproeqti - Green Office 21/10/2004  4.03  75,236  303,201.08  43.81% 

8 POGM foTis gemTsaSeni / Poti Shipyard 22/06/2004  1.92 4,500,000  8,640,000.00  37.50% 

9 KCEM kaspicementi / Kaspicement 27/04/2004  0.39  1,523,240  594,063.60  32.14% 

10 AMCE amwe (Tbilisi) / Amste (Tbilisi) 24/02/2004  0.10  97,079  9,707.90  26.36% 

garigebis

TariRi

trade date

fasi

price
mocul.

volume
Rirebuleba

value (GEL)

jam. moc.

% of total
volume

1 POGM foTis gemTsaSeni / Poti Shipyard 22/06/2004 1.92  4,500,000  8,640,000.00  14.75% 

2 KCEM kaspicementi / Kaspicement 22/07/2004 0.09  2,179,470  196,152.30  7.14% 

3 POGM foTis gemTsaSeni / Poti Shipyard 24/06/2004 1.92  1,608,240  3,087,820.80  5.27% 

4 UGB gaerT. qarTuli  banki / United Georgian Bank 12/08/2004 0.3  1,543,597  463,079.10  5.06% 

5 KCEM kaspicementi / Kaspicement 27/04/2004 0.39  1,523,240  594,063.60  4.99% 

6 AMB saqarT. saxalxo banki / People’s Bank of Georgia 22/01/2004 0.15  1,504,476  225,671.40  4.93% 

7 GEB saqarTvelos banki / Bank of Georgia 03/08/2004 5.05  1,338,996  6,761,929.80  4.39% 

8 AMB saqarTvelos banki / Bank of Georgia 22/01/2004 0.15  790,125  118,518.75  2.59% 

9 UGB gaerT. qarTuli  banki / United Georgian Bank 12/08/2004 0.3  716,955  215,086.50  2.35% 

10 HAJR sastumro "aWara" / Hotel Ajara 18/11/2004 0.5  523,516  261,758.00  1.72% 

Trade Statistics
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

2004 wlis umsxvilesi garigebebi

10

2000 - 2004 ww. 10 umsxvilesi garigebebis wili dadebuli garigebebis jamur RirebulebaSi

Share of 10 Largest Transactions in the Total Value (GEL) of Trades
11

umsxvilesi garigeba emisiaSi wilis mixedviT ELTQ, 20/05/04, 84,36%

umsxvilesi garigeba Rirebulebis mixedviT POGM, 22/06/04, 8,64 mln. lari

umsxvilesi garigeba moculobis mixedviT POGM, 22/06/04, 4,5 mln. f/q

POGM
22/06/2004| 8,640,000 GEL

11.40%

GEB
03/08/2004| 6,761,930 GEL

8.92%

UTB
03/04/2001| 5,129,179 GEL

6.71%

POGM
24/06/2004| 3,087,821 GEL

4.07%

GEB
02/11/2004| 3,073,488 GEL

4.06%

GEB
12/10/2004| 3,073,488 GEL

4.06%
GEB

07/10/2004| 2,049,000 GEL
2.70%

UGB
21/12/2000| 1,983,334 GEL

2.62%
GEB

27/12/2001| 1,977,862 GEL
2.61%

PTTS
13/07/2004| 1,774,809

2.34%

danarCeni / 
other

50.46%

2004 wlis10 umsxvilesi garigeba Rirebulebis mixedviT 

Y2004: 10 Largest Transaction, by Value (GEL) 

garigebis

TariRi

trade date

fasi

price
mocul.

volume
Rirebuleba

value (GEL)

jam. Rir.

% of total
value

1 POGM foTis gemTsaSeni / Poti Shipyard 22/06/2004 1.92  4,500,000  8,640,000.00  18.51% 

2 GEB saqarTvelos banki / Bank of Georgia 03/08/2004 5.05  1,338,996  6,761,929.80  14.49% 

3 POGM foTis gemTsaSeni / Poti Shipyard 24/06/2004 1.92  1,608,240  3,087,820.80  6.62% 

4 GEB saqarTvelos banki / Bank of Georgia 02/11/2004 6  512,248  3,073,488.00  6.58% 

5 GEB saqarTvelos banki / Bank of Georgia 12/10/2004 6  512,248  3,073,488.00  6.58% 

6 GEB saqarTvelos banki / Bank of Georgia 07/10/2004 6  341,500  2,049,000.00  4.39% 

7 PTTS foTis wisqvilqarxana / Poti Mill 13/07/2004 4.94 359,273  1,774,808.62  3.80% 

8 GEB saqarTvelos banki / Bank of Georgia 25/11/2004 5.5  120,631  663,470.50  1.42% 

9 HIVR sastumro "iveria" / Hotel Ivera 17/02/2004 2.75  224,612  617,683.00  1.32% 

10 KCEM kaspicementi / Kaspicement 27/04/2004 0.39  1,523,240  594,063.60  1.27% 
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Georgian Central
Securities Depository

In 2004 the Georgian Central Securities Depository (GCSD) was
reorganized into a Joint Stock Company. Four leading Georgian

commercial banks, which represent an integral part of the GSE
and GCSD clearing-settlement system, became its shareholders

along with the GSE.

PRIMARY FUNCTIONS

The primary functions of the GCSD are:

_ Providing nominee ownership of both corpo-
rate and government securities and performing
clearing and settlement of securities transactions
executed on the GSE;

_ Opening, maintenance, and closing securities
accounts in accordance to its rules;

_ Facilitating settlement of securities transactions
without physical delivery of securities certificates;

_ As an SRO, preparing rules for its members and
supervising compliance with such rules;  

_ Appling sanctions provided for in its inner regu-
lations, rules, and charter against members for non-
compliance issues. 

SERVICES

GCSD provides the following basic services to its
members and other securities market participants:

I. Opening/Maintenance/Closure of the Safekeep-
ing, Trading, and Blocking securities accounts of the
following types:

_ Member's proprietary account;

_ Direct accounts for private and legal persons;

_ Broker-client accounts;

II. Admission/Suspension of securities; review and ful-
fillment of related requirements;

III. Import/Export Operations on securities:

_ Providing nominee ownership of securities;

_ Depositing of securities;

_ Withdrawal of securities;  

IV. Clearing and Settlement:

_ Providing clearing and settlement of stock
exchange transactions (for any stock exchange) on
DVP (Delivery vs. Payment) basis;

_ Providing settlement of off-stock-exchange
trades (including on DVP basis);

V. Blocking operations:

_ Blocking to retain a pledge;

_ Removal of blocking (except for trades);

_ Blocking to participate in trading; 

_ Issuance of an account statement from the blo-
cking account at the request of an account holder;

_ Issuance of pledge evidence;

VI. Securities transfers not related with Blocking oper-
ations or trading (gifts, inheritances, etc.):

_ Transfer from one safekeeping account to
another.

PRE- AND POST- TRADING SESSION TRANSACTIONS

GSE requires 100% pre-deposit of cash and securities
through the GCSD prior to submitting offers to buy or
sell securities on the GSE Trading System, in order to
eliminate counterpart/execution risk in the beginning
stages of market development.

All securities transactions conducted on the GSE are
automatically forwarded to the GCSD for clearing
and settlement.  The GCSD has entered into agree-
ments with four leading Georgian commercial banks
to effect cash settlement of securities transactions
conducted on the GSE.  These settlement banks are
the United Georgian Bank, Cartu Bank, Bank of
Georgia, and TBC Bank.  The GCSD maintains
accounts with these four banks and requires its mem-
bers to open Proprietary as well as Client accounts
with each of these banks (members are required to
segregate their own funds from those of their clients).
Prior to submitting offers to buy securities on the GSE
Trading System, a member has to transfer sufficient
funds to the account of the GCSD.  When trades are
concluded on the GSE, the GCSD ensures that the
funds are transferred back to the members'
accounts.  This mechanism of clearing and settle-
ment enables DVP settlement of trades executed on
the GSE practically in T+0. 
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

2004 wlis bolos sfqcd gardaiqmna saaqcio sazogadoe-

bad.  misi aqcionerebi, garda saqarTvelos safondo

birJisa gaxdnen saqarTvelos wamyvani oTxi komerciuli

banki, romlebic ssb-is da sfqcd-is  sakliringo-

saangariSsworebo sistemis Semadgenel nawils warmoad-

ZiriTadi funqciebi

sfqcd-is ZiriTadi funqciebia:

_ miiRos, rogorc korporaciuli, aseve

samTavrobo fasian qaRaldebi nominalur

mflobelobaSi Senaxvis mizniT da ganaxorcielos

ssb-ze dadebuli garigebebis kliringi da

angariSsworeba;

_ gaxsnas, amoqmedos da daxuros fasiani

qaRaldebis angariSebi misi wesebis Sesabamisad;

_ xeli Seuwyos fasiani qaRaldebiT garigebaTa

angariSsworebas fasiani qaRaldebis serTifika-

tebis fizikuri miwodebis gareSe;

_ rogorc TviTregulirebadma organizaciam,

moamzados wesebi Tavisi wevrebisTvis da daawesos

maT Sesrulebaze kontroli; 

_ wesebis darRvevis SemTxvevaSi wevrebis mimarT

gamoiyenos misi SinaganawesiT, wesebiTa da wesdebiT

gaTvaliswinebuli sanqciebi.

depozitaruli momsaxureba

sfqcd Tavis wevrebs da fasiani qaRaldebis

bazris sxva monawileebs sTavazobs Semdeg ZiriTad

momsaxurebas:

I. fasiani qaRaldebis Senaxvis, blokirebis da

savaWro angariSebis gaxsna/daxurva Semdegi tipis

klientebisaTvis:

_ wevrebisaTvis;

_ fizikuri da iuridiuli pirebisaTvis;

_ wevrebis klientebisaTvis;

II. fasiani qaRaldebis daSveba-SeCerebis moTxov-

nebis ganxilva da Sesruleba;

III. fasiani qaRaldebis import/eqsportis opera-

ciebi:

_ fasiani qaRaldebis nominalur mflobelobaSi

aReba da gadacema;

_ fasiani qaRaldebis deponireba;

_ fasiani qaRaldebis Camowera/gacema;

IV. kliringi da angariSsworeba:

_ sabirJo garigebebis (nebismieri birJisTvis)

kliringi da angariSsworeba, maT Soris, `miwodeba

gadaxdis wil~ (Delivery vs.Payment - DVP) principiT;

_ arasabirJo garigebebis angariSsworeba, maT

Soris, `miwodeba gadaxdis wil~ (Delivery vs.Payment -
DVP) principiT;

V. blokirebis operaciebi:

_ blokireba giraos mizniT;

_ blokirebis moxsna (garda vaWrobis

SemTxvevisa);

_ blokireba vaWrobaSi monawileobis mizniT; 

_ angariSis mflobelis moTxovniT blokirebis

angariSidan amonaweris gacema;

_ giraos damadasturebeli sabuTis gacema;

VI. operaciebi fasiani qaRaldebis gadaricxvaze,

romelic ar aris dakavSirebuli vaWrobasTan an

blokirebasTan (Cuqeba, memkvidreobiT gadacema da

sxva):

_ Semnaxveli angariSidan meore Semnaxvel

angariSze gadaricxva.

vaWrobis wina da momdevno operaciebi

ganacxadebis ssb-is savaWro sistemaSi Seyvanamde,

birJa moiTxovs fasiani qaRaldebisa da fulis

100%-ian winaswar deponirebas depozitarSi, rac

bazris ganviTarebis am etapze sapirispiro mxaris

garigebis Sesrulebis risks abaTilebs.

ssb-ze dadebuli yvela garigeba avtomaturad

egzavneba sfqcd-s kliringisa da angariSswore-

bisTvis. oTxi saangariSsworebo banki sfqcd-is

davalebiT axorcieleben birJaze dadebuli garige-

bebis fulad angariSsworebas. es saangariSsworebo

bankebia `gaerTianebuli qarTuli banki~, banki

`qarTu~, `saqarTvelos banki~ da `Tibisi banki~,

romelTanac sfqcd-s gaformebuli aqvs Sesabamisi

xelSekruleba. 

birJaze garigebebis dadebis Semdeg, depozitari

uzrunvelyofs saxsrebis wevrebis angariSze

dabrunebas. kliringis da angariSsworebis moqmedi

sistema SesaZleblobas iZleva, rom ssb-ze  dadebu-

li garigebebis angariSsworeba `miwodeba gadaxdis

wil~ (Delivery vs.Payment - DVP) principiT praqtiku-

lad  T+0 droSi ganxorcieldes.

saqarTvelos fasiani qaRaldebis

centraluri depozitari
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Georgian Central 
Securities Depository

TECHNICAL BASE AND TECHNOLOGIES 
The new clearing and settlement system - the
"Operational" System - was created and implemented
at the GCSD during 2002-2003. Presently 90% of the
operations of GCSD are carried out using the new sys-
tem. Complete switch to the system from the initial
"Prototype" system is scheduled for the year of 2005. 
The Operational system is mainly designed on the clas-
sical client-server technology, as well as its old proto-
type. The database has migrated from SQL Server 7.0 to
SQL Server 2000. Technology of the client part has been
radically changed. Client part of the old system was
created on the basis of MS Access 2000, but the new
Operational system is built using .Net technology.
GCSD's Operational system is a complete working sys-
tem with all requisite features. The system architecture is
flexible in the possibility of adding new functions, which
makes further development of the system easier. New
system is being tested during the working process of the
GCSD and business-logic of the system and rules are
being adapted to current business environment.
The Operational system represents final version of the
GCSD depository system, which ensures processing of
virtually any number of client bases (>1,000,000). The
Operational system has also many additional capabili-
ties, and their number will significantly increase in future. 
Possibilities of the New System 
The Operational system functionally replicates all capa-
bilities of the Prototype system, including:

_ Registration of securities issuers and their securities
(multiple or consolidated issues per issuer);

_ Maintenance of accounts for the GCSD members;
_ Maintenance of accounts for private or corporate

shareholders;
_ Registration and fulfillment of transfer instructions of

the GCSD and its clients, including securities deposition,
withdrawal, off-exchange disposal (inheritance, etc.),
pledge/removal of pledge or disposal, transfer of secu-
rities to trade on the GSE, and transfer back to safe-
keeping accounts. 

_ Deposition of funds to clearing accounts, transfer
to trading accounts and back to clearing accounts,
and 

_ Cash settlement with clearing banks, using special
distribution algorithms; 

_ Operate electronic interface with the GSE Trading
System, transfer trading positions to the Trading System,
and receive transactions concluded at the trading ses-
sion;

_ Register the stock exchange transactions and
clearing;

_ Effect settlement through the GCSD System at the
completion of clearing;

_ Implementation operations necessary for carrying
out the special depositary services.

_ The System has the ability to study the account
history, including:
_ Personal data history of the members and
client-shareholders (any change is authorized and
logged in);
_ Various approach analysis of transaction history
on the account;
_ Automatic verification of balances to reconcile
their figures to the entries;
_ A billing block to accumulate securities order
payments and record coverage of liabilities. 

Several principal novelties are included in the Ope-
rational system resulting in the following capabilities: 

_ New clearing algorithms were worked out and
established, which considerably simplify clearing proce-
dure and eliminate many related problems;

_ New account type - buffer account - was created,
to allow for temporary holding of cash with the GCSD
account; 

_  So called "Guarantee" accounts system was cre-
ated as well as capability for clearing and settlement of
the trades partially secured by cash (so called
"Guaranteed Trade"). 

COOPERATION WITH OTHER INSTITUTIONS
As noted earlier, the GCSD has made special arrange-
ments with the four well-established Georgian banks,
and it also cooperates with 7 securities registrars operat-
ing in Georgia.  For the internal supervision purposes, the
balances on each securities account with the GCSD
are reconciled with the securities registrar records.  In
addition, balances on clearing accounts are recon-
ciled with the settlement bank records.  Currently, the
exchange of documentation among banks and regis-
trars is carried out by the GCSD via courier mail.  In the
short run, the GCSD plans on establishing and utilizing
electronic links with them.
Based on the nature of its business, the GCSD actively
cooperates with the National Securities Commission of
Georgia.  
GCSD is a member of the Georgian Securities Industry
Association.
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saqarTvelos fasiani qaRaldebis 
centraluri depozitari

teqnikuri baza da teqnologiebi
2002 - 2003 ww. ganmavlobaSi Seiqmna saqarTvelos

fasiani qaRaldebis centraluri depozitaris axa-

li sakliringo-saangariSsworebo sistema - `saeqs-

pluatacio sistema~. amJamad axali sistemis meSve-

obiT xorciledeba sfqcd-is operaciebis 90%. 2005

wels dagegmilia axali sistemaze sruli gadasvla. 

rogorc sistemis Zveli prototipi, sfqcd-is

saeqspluatacio sistemis birTvi agebulia kla-

sikuri klient-serveruli teqnologiiT. ganxor-

cielda monacemTa bazis migracia SQL Server 7.0-dan

SQL Server 2000-ze.  radikalurad  Seicvala saklien-

to nawilis teqnologia. Tu Zveli sistemis saklien-

to nawili Seqmnili iyo Access 2000-is bazaze, saeqs-

pluatacio sistema Seqmnilia .Net teqnologiis

gamoyenebiT.

sfqcd-is saeqspluatacio sistema dasrulebuli

samuSao sistemaa, romelic Seicavs yvela dagegmil

SesaZleblobebs. sistemis arqiteqtura iTvalis-

winebs axali funqcionalis damatebis sakmaod moq-

nil meqanizms, rac sagrZnoblad amartivebs sistemis

ganviTarebas. depozitaris mimdinare muSaobisas

xdeba axali sistemis funqcionirebis testireba da

masSi Cadebuli biznes-logikisa da wesebis morgeba

realur biznes situaciasTan.

saeqspluatacio sistema warmoadgens depozi-

taris sistemis saboloo variants, romelic uzrun-

velyofs virtualurad nebismieri raodenobis

(>1000000) sakliento bazis Seuferxebel warmoebas.

saeqspluatacio sistemas agreTve gaaCnia dama-

tebiTi SesaZleblobebic, romelTa raodenoba

momavalSi mniSvnelovnad gaizrdeba.

saeqspluatacio sistemis SesaZleblobebi

saeqspluatacio sistema imeorebs sitema-pro-

totipis yvela SesaZleblobas, maT Soris:

_ fasiani qaRaldebis emitentebis da maTi fasi-

ani qaRaldebis registracia (mravaljeradi an kon-

solidirebuli emisiebi calkeuli emitentisTvis);

_ depozitaris da misi klientebis fasiani

qaRaldebis gadaricxvaze  davalebebis registracia

da Sesruleba. 

_ sabirJo garigebebis gatareba da kliringi;

_ kliringis dasrulebis Semdeg sfqcd-is sis-

temis mier angariSsworebis warmoeba;

_ saangariSsworebo bankebs Soris fuladi

angariSsworebis ganawilebis algoriTmi;

_ depozitaris wevrTa an klient-aqcionerTa

aRricxvis piradi monacemebis istoria (nebismier

cvlileba avtorizdeba da inaxeba);

_ angariSebze tranzaqciebis istoriis mravali

sxvadasxva WriliT gamokvleva;

_ arsebuli balansebis avtomaturi Semowmeba

maTi ricxviTi mniSvnelobebisa da Sesrulebuli

gatarebebis Tanxvedraze;

_ specdepozitaris momsaxurebis gasawevad

aucilebeli operaciebis ganxorcieleba;

_ e.w. bilingis bloki, romelic awarmoebs momsa-

zxurebaSi gadasaxadebis daricxvas da maTi

dafarvis fiqsirebas.

saeqspluatacio sistemaSi Setanilia ramdenime

principialuri cvlileba da damatebulia Semdegi

SesaZleblobebi:

_ ganxorcielda kliringis axali algoriTmis

SemuSaveba da danergva, rac sagrZnoblad amarti-

vebs kliringis proceduras da Tavidan acilebs am

sakiTxTan dakavSirebul bevr problemas;

_ Seiqmna axali  tipis angariSebis _ buferuli

angariSebis _ sistema, romelic iZleva fuladi

saxsrebis depozitaris angariSze droebiT gaCere-

bis saSualebas;

_ Seiqmna e.w. `sagarantio~ angariSebis sistema da

am angariSebTan uSualod dakavSirebuli fuladi

saxsrebiT nawilobrivad uzrunvelyofili garige-

bebis (e.w. `sagarantio vaWrobis~) kliringsa da

angariSsworebas.

saqmianobis koordinacia sxva
institutebTan

rogorc zemoT aRvniSneT, sfqcd xelSekrulebis

safuZvelze TanamSromlobs 4 komerciul bankTan,

agreTve mas aqvs saqmiani urTierTobebi fasiani

qaRaldebis 7 registratorTan.

Sida kontrolis miznebisTvis, warmoebs depozi-

taris TiToeuli fasiani qaRaldis angariSze arse-

buli saldos Sedareba fasiani qaRaldebis regis-

tratorebis CanawerebTan da maTi SesabamisobaSi

moyvana. agreTve, depozitaris TiToeuli saklirin-

go angariSis saldo SesabamisobaSi unda iyos saanga-

riSsworebo bankebis CanawerebTan.  dReisaTvis do-

kumentebis gacvla-gamocvlis process bankebsa da

registratorebTan sfqcd axorcielebs kurieris

meSveobiT. uaxloes momavalSi dagegmilia maTTan

eleqtronuli kavSirebis danergva da gamoyeneba.

Tavisi saqmianobis specifikidan gamomdinare,

sfqcd nayofierad TanamSromlobs saqarTvelos

fasiani qaRaldebis erovnul komisiasTan, agreTve

igi aris saqarTvelos fasiani qaRaldebis indus-

triis asociaciis wevri.
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sakliringo da Senaxvis angariSebidan savaWro angariSebze gadaricxvis operaciebis

dinamika Tveebis mixedviT / Dynamics of Transfers From Clearing and Safekeeping Accounts to
Trade Accounts by Month. 

11

sakliringo da Senaxvis angariSebidan savaWro angariSebze gadaricxvis operaciebis dinami-

ka wlebis mixedviT / Transfers From Clearing and Safekeeping Accounts to Trade Accounts by Years
12

Basic Data on Operation

Securities deposits 28.06  mln. sec.

Cash deposits 72.32 mln. GEL

fasiani qaRaldi / securities lari / GEL tranzaqcia / transaction

2004
cvlileba

change (2003)
2004

cvlileba

change (2003)
2004

cvlileba

change (2003)

1 108,003,540 9.16% 777,433.91 724.23% 473 -0.21%

2 108,012,358 -2.95% 1,267,755.20 393.21% 581 -25.03%

3 121,074,587 25.25% 1,300,397.58 4414.64% 713 19.83%

4 122,224,641 -0.96% 1,386,070.33 1648.23% 638 -10.39%

5 67,414,714 -45.29% 872,661.71 797.55% 434 -41.90%

6 114,327,206 5.38% 14,079,029.94 2500.83% 714 27.05%

7 128,068,630 -6.39% 7,199,370.68 4781.13% 869 10.70%

8 122,226,785 199.44% 10,580,699.42 5434.48% 655 119.80%

9 135,036,544 39.36% 4,051,650.82 1862.77% 718 31.02%

10 103,523,313 -3.76% 9,756,949.56 3211.37% 607 15.40%

11 115,216,673 6.65% 15,282,628.53 27046.44% 795 48.32%

12 128,259,825 1.95% 5,749,844.35 958.92% 782 21.43%

sul / total 1,373,388,816 7.47% 72,304,492.03 2749.95% 7,979 10.79%

T
v

e
e

b
i

 /
 m

on
th

s

fasiani qaRaldi

securities
lari

GEL

gadaricxvebis raod.

Semnaxvelidan savaWroze

transfers from safekeeping
to trades accounts

gadaricxvebis raod.

savaWrodan Semnaxvelze

transfers from trades to
safekeeping accounts

sul gadaricxva

total transfers

Y2000 5,660,000 8,680,000.00 1,942 2,672 4,614 

Y2001 110,000,000 31,000,000.00 1,400 13,081 14,481 

Y2002 115,660,000 39,680,000.00 8,798 8,602 17,400 

Y2003 1,277,957,721 2,537,043.24 7,202 7,132 14,334 

Y2004 1,373,388,816 72,304,492.03 7,979 7,637 15,616 

sul / total 1,509,277,721 81,897,043.24 19,342 31,487 50,829 

Georgian Central
Securities Depository

The GCSD served 102 sessions of the GSE. It provided
clearing and settlement of 1 094 transactions (total
amount  GEL 46,676,153.46) accurately and in a
timely manner.  28,064,290 shares and GEL 72,322,108
were deposited at the GCSD to execute the trades
(under the depositary rules if a trade will not be exe-
cuted, the amount is returned to brokerage compa-
nies' accounts in the clearing banks after the trad-
ing).         

Table 11 shows volumes of cash and securities trans-
ferred from clearing and deposit accounts to trade
accounts by months, and Table 12 presents the
dynamics of same data for 2000-2004.
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

sfqcd moemsaxura ssb-is 102 savaWro sesias.

droulad da zustad ganaxorciela kliringi da

angariSsworeba ssb-ze dadebuli 1 094  garigebis

mixedviT (saerTo Tanxa - 46 676 53,46 lari). am

garigebebis dasadebad sfqcd-Si deponirebuli iyo

28 064 290 aqcia da 72 322 108 lari (depozitaris wese-

bis Tanaxmad, Tu garigeba ar Sedga, vaWrobis

damTavrebis Semdeg fuli brundeba depozitaris

angariSidan sabrokero kompaniebis angariSebze

saangariSsworebo bankebSi). 

cxrili 11-Si warmodgenilia 2004 wlis

ganmavlobaSi sakliringo da Senaxvis angariSebidan

savaWro angariSebze Sesabamisad Tanxebis da fasiani

qaRaldebis gadaricxvebis moculobebi Tveebis

mixedviT, xolo cxrili 12-Si - igive maCveneblebis

dinamika 2000-2004 ww. periodis ganmavlobaSi.

nax.12-13 -ze warmodgenilia sakliringo angari-

Sebidan savaWroze gadaricxvis operaciebis jamuri

maCveneblebis cvlilebis dinamika.

2000-2004 ww ganxorcielebuli sak-

liringo da Senaxvis angariSebidan

savaWro angariSebze gadaricxvis opera-

ciebis dinamika / Dynamics of Transfers
from Clearing and Seafekeeping Accounts to
Trade Accounts Completed During 2000-2004

2004 wlis ganmavlobaSi ganxorcielebuli sakliringo

da Senaxvis angariSebidan savaWro angariSebze gadar-

icxvis operaciebis dinamika / Dynamics of Transfers from
Clearing and Safekeeping Accounts to Trade Accounts
Completed During 2004

12 A-B 13 A-B
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1 2 3 4 5 6 7 8 9 10 11 12

mln. f/q / mln. securitiesmln. lari / mln. GEL tranzaqcia / transactions

saqarTvelos fasiani qaRaldebis

centraluri depozitari
saqmianobis ZiriTadi maCveneblebi

fqcd-Si deponirebuli fasiani qaRaldi 28,06 mln. f/q

fqcd-Si deponirebuli fuladi saxsrebi 72,32 mln. lari



26 Georgian Stock Exchange JSC

A
N

N
UA

L 
RE

PO
RT

 2
00

4

Georgian Central Securities Depository JSC

2000-2004 wlis ganmavlobaSi gatarebuli

operaciebis (operaciebis raodenoba)

dinamika / Dynamics of operations performed
(number of operations) during 2000-2004

2004 wlis ganmavlobaSi gatarebuli operaciebis

(operaciebis raodenoba) dinamika Tveebis mixedviT /

Dynamics of operations performed (number of operations)
during 2004

16 17

sfqcd-Si broker-klientis (BC) da pirdapiri

(DI) angariSebis gaxsnis da daxurvis dinamika /

Dynamics of opening and closing of broker-client
(BC) and direct (DI) accounts.

centralur depozitarSi moqmedi broker-kli-

entis (BC) da pirdapiri (DI) angariSebis rao-

denoba (wlis bolosTvis)/ The number of broker-
client (BC) and Direct (DI) functioning accounts at
the Central Depositary (by the year end)

14 15

Accounts opened in Y2004 590

Accounts closed in Y2004 49

Opened BC accounts, by 31/12/04 2635

Opened DI accounts, by 31/12/04 46
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Georgian Securities
Central Depository

OPERATIONS PERFORMED

In 2004 the GCSD opened 590 Broker-Client (BC)
accounts of and 49 accounts were closed. As of
31/12/2004 2683 accounts are opened at the GCSD
among them 2635 BC and 46 Direct accounts (DI).
Fig. 14 shows the dynamics of accounts opening and
closing operations during 2000-2004, and Fig. 15 pres-
ents the number of functioning accounts as of end of
the year (for 2000-2004).

During 2004 the GCDC carried out 19,630 operations
(besides opening and closing of accounts). Fig. 16-17
and Fig. 6 show the dynamics of operations per-
formed during 2000- 2004 and 2004, respectively. 

During 2004 the average number of operations to be
executed per account was 7 (9 in 2003), and 192
(180 in 2003) came on one trading session. Each
operation represents a combination of several oper-
ations:  receiving and checking a form filled in for
operation; entering it in the accounting system, com-
paring, approving and execution; issuing statements
and others. One operation minimally consists of 5-7
actions.  

Fig. 18 shows the structure of operations performed in
GCSD. Similarly to the previous years, more than 80%
of the operations comes on preparations of trade
positions and settlement operations.  
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

saqarTvelos fasiani qaRaldebis

centraluri depozitari

gatarebuli operaciebi

2004 wlis ganmavlobaSi centralur depozitarSi

gaixsna 590, xolo daixura broker-klientis (BC) 49

angariSi. 31/12/2004 mdgomareobiT sfqcd-Si gaxs-

nilia 2683 angariSi, maT Soris 2635 BC da 46 DI (pir-

dapiri). nax.14-ze warmodgenilia 2000-2004 periodSi

gaxsnis da daxurvis operaciebis dinamika, xolo

nax.15-ze -  moqmedi angariSebis raodenoba wlis

bolosTvis (2000 - 2004 periodisaTvis).

centraluri depozitaris mier 2004 wlis

ganmavlobaSi sul gatarebuli iyo 19 630 operacia

(angariSebis gaxsna/daxurvis garda). nax.16-17-ze

warmodgenilia Sesabamisad 2000-2004 ww. periodSi da

2004 wlis ganmavlobaSi gatarebuli operaciebis

dinamika. 

2004 wlis ganmavlobaSi erT angariSze saSualod 7

(9 - 2003 wels) Sesasrulebeli operacia, xolo erT

savaWro sesiaze - 192-mde modioda (180 - 2003 wels).

TiToeuli operacia warmoadgens ramodenime pro-

ceduris erTobliobas: operaciaze Sevsebuli

davalebis blankis miReba da Semowmeba; saaRricxvo

sistemaSi Seyvana, Sedareba, damowmeba da Sesruleba;

amonaweris gacema da sxva. erTi operacia Sedgeba

minimum 5-7 qmedebisagan.

nax.18-ze warmodgenilia sfqcd-Si 2004 wels

gatarebuli operaciebis struqtura. rogorc wina

wlebSi, operaciaTa mTeli raodenobis  80%-ze meti

modis savaWro poziciebis momzadebisa da

angariSsworebis operaciebze.

2004 wels gatarebuli operaciebis struqtura / Structure of operations performed in 200418

2004 wels gaixsna angariSi 590

2004 wels daixura angariSi 49

gaxsnili BC angariSi, 31/12/05 mdgom. 2635

gaxsnili DI angariSi, 31/12/05 mdgom. 46

fulis gadaricxva savaWro

angariSidan sakliringoze

cash transfer from trade to
clearing accounts

6.34%

birJaze dadebuli garigebebis

angariSsworeba

settlemennt of Stock Exchange
trades

11.15%

f/q-is gadaricxva savWro

angariSidan Semnaxvelze

securities transfers from trad to
safekeeping accounts

33.99%

f/q-is gadaricxva Semnaxveli

angariSidan savWroze

securities transfers from safe-
keeping to trading accounts 

34.31%

14.00%

fulisa gadaricxva sak-

liringo angariSidan

savaWroze

cash transfer from clearing to
trading accounts

4.91%

fulis gadaricxva sakliringo

angariSidan sab. kompaniebis

angariSebze sakliringo

bankebSi

cash transfer from clearing to
brokerage companies

accounts in settlement banks
2.62%

f/q-is deponireba

securities deposits
2.31%

fulis Caricxva sabr. komp.

sakliringo angariSebze 

cash deposits
2.54%

fasiani qaRaldebis gacema

withdrawal of securities
1.80%

danarCeni operaciebi

other operations
0.04%
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sabrokero kompaniebi licenziis mixedviT / Licensing of Brokerage Companies19

sabrokero kompaniebi damfuZnebelTa mixedviT / Brokerage Companies’ Shareholders Structure20

generaluri

licenziis

mqone

with general
license
44%

specialuri licenziis mqone, vaWrobis uflebiT

with special license, addmitted to trades
50%

finansuri institutebis mier

founded by financial institutions
36%

Sereuli

founded by both
7%

kerZo pirebi

founded by individuals 
57%

specialuri licenziis mqone, konsultaciis uflebiT

with special license, consulting only
6%

Registered brokerage companies 16

Brokerage companies with general license 7

Licensed brokers 37

By the end of 2004 there were 16 brokerage compa-
nies registered, employing 37 licensed brokers.  Of
the total number of brokerage companies 11 com-
panies are admitted to the Trading System. 

7 companies hold general licenses and 9 companies
hold special licenses (of which 1 company is entitled
to provide consultation).

Fig. 19 shows the distribution of brokerage compa-
nies by licenses.

Out of 16 licensed brokerage companies 13 repre-
sent Limited Liability Companies and 3 brokerage
companies are registered as Joint-Stock Companies. 

Financial institutions (banks) established 5 brokerage
companies, private persons established 8 brokerage
companies, 1 brokerage company is established
jointly by financial institutions and private persons,
and 2 brokerage companies were established by for-
eign companies. Fig. 20 illustrates the distribution of
brokerage companies by shareholders.

2 foreign companies established 2 brokerage com-
panies. Table 13 shows the dynamics of the indica-
tors by years. 
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2004 wlis bolosaTvis birJaze registrirebulia

16 sabrokero kompania, romlebSic gaerTianebulia

37 licenzirebuli brokeri. sabrokero kompaniebis

sruli Semadgenlobidan savaWro sistemaSi daS-

vebulia 11 kompania. 

sabrokero kompaniebis generaluri licenziis

mflobelia 7 kompania, specialuri licenzia ki aqvs

9 kompanias (maT Soris mxolod konsultaciis

uflebiT _ 1 kompanias). nax. 19-ze warmodgenilia

sabrokero kompaniebis ganawileba licenziebis

mixedviT.

birJis wevr-aqcionerebis 16 sabrokero kompani-

idan 13 warmoadgens SezRuduli pasuxismgeblobis

sazogadoebas, xolo 3 sabrokero kompania reg-

istrirebulia, rogorc saaqcio sazogadoeba.  

finansuri institutebis (bankebis) mier dafuZ-

nebelia 5 kompania, kerZo pirebis mier _ 8 kompania,

1 kompania aris Sereuli _ finansuri institutebis

da kerZo pirebis mier erToblivad dafuZnebuli,

xolo 2 _ ucxouri kompaniebis mier aris

dafuZnebuli. nax. 20-ze warmodgenilia sabrokero

kompaniebis ganawileba damfuZneblebis  mixedviT.

2 ucxouri kompaniis mier dafuZnebulia 2 sabro-

kero kompania. cxrili 12-Si warmodgenilia

zemoaRniSnuli maCveneblebis cvlilebis dinamika

wlebis mixedviT.

sabrokero kompaniebis struqtura/ Brokerage Companies Structure13

registrirebuli sabrokero kompania 16

generaluri licenziis mqone sabrokero kompania 7

licenzirebuli brokeri 37

Y2000 Y2001 Y2002 Y2003 Y2004

registrirebuli s/k - registered b/c 38 38 35 26 16

licenzirebuli brokeri - licensed brokers 79 87 78 57 37

savaWro sistemaSi daSvebuli s/k - addmitted to trading 20 17 14 14 11

generaluri licenziis mqone s/k - with general license 6 8 7 7 7

samarTlebrivi forma

legal form

Sps - Ltd. 36 36 33 23 13

ss - JSC 2 2 2 3 3

dafuZnebulia 

founded by

fin. inst. mier - financial institutes 10 10 9 8 5

kerZo pirebis mier - individuals 24 24 22 15 8

Sereuli - by both 4 4 4 3 1

ucxouri komp-ebis mier dafuZn. / fouded by foreignt comp. 4 3 3 2 2

sabrokero kompaniebis

damfuZneblebi

founders of brokerage com-
panies

kom. bankebi - comm. banks 8 8 7 7 5

sadazRveo komp. - insurance comp. 2 2 2 1 -

ucxouri komp. - foreignt com. 4 3 3 2 2

qarTuli komp. - georgian com. 8 8 8 8 6

s/k-is registr. regioni

region of b/c registration

Tbilisi - Tbilisi 36 36 33 24 14

baTumi - Batumi 2 2 2 2 2
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Sps ei bi - jgufi  / AB GROUP  Ltd.
direqtori/Director -

misamarTi/Address q. Tbilisi, mircxulavas 1 / 1 Mirtskulava srt., Tbilisi
tel., faqsi/Phone, Fax -
el. fosta/E-mail -

ss fqsk industria - investi  / SBC INDUSTRIA - INVESTI JSC
direqtori/Director p. kaloiani, T. bedinaZe, a. mgelaZe / P. Kaloiani, T. Bedinadze, A. Mgeladze
misamarTi/Address q. baTumi, eras 37, ofisi 19 / Office 19, 37 Era str., Batumi
tel., faqsi/Phone, Fax (+995 88222) 7 05 96 (t/f)
el. fosta/E-mail indinv@batumi.net

Sps odeni  / ODEN  Ltd.
direqtori/Director m. JRenti / M. Jghenti
misamarTi/Address q. Tbilisi, i. WavWavaZis gamz. 60 / 60 Chavchavadze Ave., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 29 46 21 (t), (+995 99) 18 36 26 (m)
el. fosta/E-mail vli@myoffice.ge

Sps Tbilinterkapitali  / TBILINTERCAPITAL Ltd.
direqtori/Director d. RaRaniZe / D. Gaganidze
misamarTi/Address q. Tbilisi, marjaniSvilis q. 5 / 5 Marjanishvili str., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 43 30 95 (t), (+995 32) 43 44 44 (f)
el. fosta/E-mail tic@wanex.net

ss qabarjina  / QABARJINA JSC
direqtori/Director S. geliaSvili / S. Geliashvili   
misamarTi/Address q.Tbilisi, Sartavas 7, me-18 sar., oT. 8/ 18th floor, office 8, 7 Shartava str., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 38 87 64 (t), (+995 99) 53 07 30 (m)
el. fosta/E-mail shorenageliashvili@yahoo.com

Sps saqarTvelos safondo kompania  / GEORGIAN STOCK COMPANY Ltd.
direqtori/Director z. alaviZe / Z. Alavidze  
misamarTi/Address q.Tbilisi, uznaZis 37/ 37 Usnadze str., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 99 90 07 (t), (+995 99) 50 57 62(f)
el. fosta/E-mail forex@ugb.com.ge

Sps Tibisi brokeri  / TBC BROKER Ltd.
direqtori/Director l. badalaSvili / L. Badalashvili   
misamarTi/Address q.Tbilisi, marjaniSvilis q., 7 / 7 Marjanishvili str., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 77 79 99 (*2520) (t), (+995 99) 77 27 74 (f)
el. fosta/E-mail lbadalashvili@tbcbank.com.ge

ss galt end Taggart siqiuriTis  / GALT & TAGGART SECURITIES JSC
direqtori/Director i. kirtava / I. Kirtava   
misamarTi/Address q.Tbilisi, i. WavWavaZis g. 74a, oT. 714/ suit 714, 74a Chavchavadze Ave., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 23 58 00 (t), (+995 99) 23 58 04 (f)
el. fosta/E-mail mailbox@galtandtaggart.ge

sabrokero kompaniebi generaluri licenziiT / Brokertage Companies with general license

www.tbcbroker.ge

www.galtangtaggart.ge
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sakontaqto informacia

Sps qarTu brokeri / CARTU BROKER Ltd.
direqtori/Director g. nasibaSvili / G. Nasibashvili
misamarTi/Address q. Tbilisi, i. WavWavaZis gamz. 39a / 39a I. Chavchavadze Ave., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 23 00 21 (t), (+995 32) 91 22 78 (f) 
el. fosta/E-mail cartubroker@geonet.ge

Sps saqarTvelos sainvesticio jgufi / GEORGIAN INVESTMENT GROUP LLC
direqtori/Director d. aslaniSvili / D. Aslanishvili
misamarTi/Address q. Tbilisi, mosaSvilis 24 / 24 Mosashvili str., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 22 59 07 (t/f)
el. fosta/E-mail mail@investgroup.ge

Sps bona / BONA Ltd.
direqtori/Director g. papuaSvili, b. gujabiZe / G. Papuashvili, B. Gujabidze
misamarTi/Address q. Tbilisi, WavWavaZis gamz. 55 / 55 39a I. Chavchavadze Ave., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 23 00 74 (t),  (+995 99) 53 11 30 (f)
el. fosta/E-mail bona@orbeli.ge

Sps bazisi / BASIS LLC
direqtori/Director z. cixisTavi, T. Todria  / G. Tsikhistavi, T. Todria
misamarTi/Address q. Tbilisi, qeTevan wamebulis q., 1 / 1 Ketevan Tsamebuli str., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 92 29 22 (*109) (t)
el. fosta/E-mail -

Sps GMB GROUP / GMB GROUP Ltd.
direqtori/Director S. WarxalaSvili / S. Charkhalashvili
misamarTi/Address q. baTumi, k. gamsaxurdias q.,17 / K. Gamsakhurdia str., Batumi
tel., faqsi/Phone, Fax (+995 88222) 7 57 94 (t), (+995 88222) 7 51 09 (t/f)
el. fosta/E-mail -

Sps helmani / HELMAN  Ltd.
direqtori/Director d. Wyonia / D. Chkonia
misamarTi/Address q. Tbilisi, d. aRmaSeneblis gamz. 153 / 153 D . Agmashenebeli Ave., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 94 18 28 (t), (+995 32) 95 16 52 
el. fosta/E-mail ictgeo@caucasus.net

Sps forsam 2000 / FORSAM 2000  Ltd.
direqtori/Director s. jiqiZe / S. Jikidze
misamarTi/Address q. Tbilisi, i. avaSiZis 29 / 29 I. Abashidze str., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 99 80 89 (t)
el. fosta/E-mail -

Sps delfo / DELFO  Ltd.
direqtori/Director g. uZilauri / G. Udzialuri
misamarTi/Address q. Tbilisi, 26 maisis moedani 1/ 1 26th May Sq., Tbilisi
tel., faqsi/Phone, Fax (+995 32) 33 09 06 (t/f), (+995 32) 36 96 97
el. fosta/E-mail tic@wanex.net

sabrokero kompaniebi mxolod konsultaciis uflebiT / Brokertage Companies with consulting rights only

www.investgroup.ge
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s/k-ebis xvedriTi wili jamur brunvaSi (lari) /

GSE Overall Gel Value of Trades by Brokerages Companies
21

danarCeni

(helmani, odeni, 

ei-bi jgufi, qabarjina)

other
(Helman, Oden,

AB Group, Qabarjina)
1.2%

bona

Bona
26.2%

saqarTvelos sainvesticio jgufi

Georgian Investment Group
15.3%

qarTu brokeri

Cartu Broker
1.5%

galt end Taggart

siqiuriTis

Galt & Taggart Securities
42.8%

Tbilinterkapitali

Tbilintercapital
3.8%

qarTuli safondo kompania

Georgian Stock Company
6.2%

Tibisi brokeri

TBC Broker
3.2%

STATISTICAL DATA

The basic data on trade is included in Table 14. Fig.
21 shows the share of a brokerage company in the
overall value of the executed trades in 2004. 
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

saqarTvelos safondo
birJis wevrebi

sabrokero kompaniebis vaWrobis ZiriTadi

maCveneblebi warmodgenilia cxrili 14-Si, xolo nax.

21-ze sabrokero kompaniebis xvedriTi wili 2004

wlis ganmavlobaSi dadebuli garigebebis jamur

RirebulebaSi.

sabrokero kompaniebis yidvisa da gayidvis brunva/ Brokerage Companies’ buy/sell turnover14

statistikuri monacemebi

* % gamoiTvleba, rogorc s/k-is gayidvis moculobis (f/q) % 2004 wlis ganmavlobaSi dadebuli garigebebis moculobidan 

% Calculated as share of volume of sales by brokerage companies in total trade of the year of 2004.
** % gamoiTvleba, rogorc s/k yidvis moculobis(lari) % 2004 wlis ganmavlobaSi dadebuli garigebebis Rirebulebidan 

% Calculated as share of value (GEL) of buy by brokerage companies in total trade (GEL) of the year of 2004
*** % gamoiTvleba, rogorc  % 2004 wlis ganmavlobaSi dadebuli garigebebis jamuri raodenobidan

% Calculated as share of trades executed by brokerage companies in total trades of the year of 2004

f/q brunva (gayidva)

securities turnover (sell)
*

fuladi brunva (yidva)

GEL Turnover (buy)
**

monawileoba  garigebebSi

participation in trades
***

ei-bi jgufi / AB Group 34,477 0.11% 10,040.96 0.02% 25 2.29%

odeni / Oden 194,869 0.64% 82,131.99 0.18% 37 3.38%

Tbilinterkapitali /
Tbilintercapital 471,055 1.54% 1,762,812.42 3.78% 89 8.14%

qabarjina / Qabarjina 124,258 0.41% 6,260.40 0.01% 2 0.18%

qarTuli safondo kompania / 

Georgian Stock Company 6,596,194 21.62% 2,868,719.75 6.15% 81 7.40%

Tibisi brokeri / TBC Broker 1,183,256 3.88% 1,488,280.75 3.19% 79 7.22%

galt end Taggart siqiuriTis /
Galt and Taggart Securities 3,974,998 13.03% 19,958,198.02 42.76% 183 16.73%

qarTu brokeri / Cartu Broker 1,766,206 5.79% 691,250.00 1.48% 2 0.18%

saq. sainvesticio jgufi /
Georgian Investment Group 8,983,246 29.44% 7,122,891.42 15.26% 548 50.09%

bona / Bona 6,427,623 21.07% 12,218,966.98 26.18% 32 2.93%

industria-investi / 
Industria-Investi 21,372 0.07% 18,697.00 0.04% 21 1.92%

helmani / Helman 733,229 2.40% 447,903.77 0.96% 43 3.93%
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Issuers 

savaWro sistemaSi daSvebuli fasiani qaRaldebis emitentebi qalaqebisa da raionebis

mixedviT / Security issuers admitted in the trading system by regions
22

savaWro sistemaSi daSvebuli fasiani qaRaldebis emitentebi dargebis mixedviT / Security
issuers admitted in the trading system by sectors

23

Admitted corporate securities 277

Admitted government securities 22

Regions presented in traiding system 26

Sectors presented in traiding system 18

zestafonis r-ni / Zestaphoni Region - 5 
marneulis r-ni / Marneuli Region - 5
borjomi / Botjomi - 4
gori / Gori - 4
kaspi / Kaspi - 4
samtredia / Samtredia - 4
senaki / Senaki - 4
xaSuris r-ni / Khashuri Region - 4
axmeta / Akhmeta Region - 3
gardabnis r-ni / Gardabani Region - 2
gurjaani / Gurjaani - 2
Telavi / Telavi - 2
baTumi / Batumi - 1
Terjolis r-ni / Terjola Region - 1
lagodexis r-ni / Lagodekhi Region - 1
siRnaRis r-ni / Sighnaghi Region - 1
qarelis r-ni / Kareli Region - 1
WiaTura / Chiatura Region - 1
xobis r-ni / Khobi Region - 1
xoni / Khoni - 1

danarCeni

other
18.71%

quTaisi

Kutaisi
12.27%

(34)

rusTavi

Rustavi
5.05%

(14)

ozurgeTis r-ni

Ozurgeti Region
2.17%

(6)

wyaltubos zona

Tskaltubo Zone
3.25%

(9)

foTi

Poti
2.53%

(7)

Tbilisi

Tbilisi
56.32%

(156)

sxvadasxva / miscellaneous - 14 
qimiuri mrewveloba / chemical industry - 10
jandacva da soc. moms. / healthcare & social services - 9
safinanso seqtori / financial sector - 8
soflis meurneoba / agriculture - 8
energetika / energy - 7
samTomompovebeli mrewveloba / Mining - 7
sastumroebi da restornebi / hotels and restaurants - 5
xe-tyis mrewveloba / timber industry - 5
metalurgia / metalurgical industry - 4
Tevzis mrewveloba / fish industry - 1

danarCeni

other
28.06%

kvebis produqtebi

food industry
14.75%

(41)

msubuqi mrewveloba

light industry
11.87%

(32)
mSenebloba

constraction
17.27%

(48)

transporti da kavS.

transport and comm.
8.99%

(25)

manqanebis da mowy. warmoeba

car an machinary industry
7.91%
(22)

eleqtro da optikuri mowy. warm.

electrical and optical equepment
5.40%

(15)

vaWroba, sayof. momsx.

tradings, utilites
5.76%
(16)

As of December 31, 2004 277 issuers' securities were
admitted to the GSE trading system, out of which
trading on 52 issuers' securities is suspended. 

During 2004 trading on securities of 7 issuers was sus-
pended in the GSE trading system and securities of
the one issuer - JSC Tchitchnauri - on 17.09.2004 were
removed from the GSE trading system (The Telavi
District Court Ruling on abolishing the registration of
the company)

As of December 31, 2004, the one issuer - Bank of
Georgia - is admitted in the GSE Listing Tier. 

The distribution of issuers by sectors as well as by
regions has not changed compared with the year of
2003. The issuer, whose securities were removed, was
registered in the town of Telavi. The distribution of
issuers by regions (as of 31/12/04) is included in Fig. 22
while Fig. 23 show the distribution of issuers by activi-
ties.
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2004 wlis 31 dekembris mdgomareobiT saqarT-

velos safondo birJis savaWro sistemaSi daSvebuli

iyo 277 emitentis fasiani qaRaldebi, maT Soris 52

emitentis aqciebze vaWroba droebiT SeCerebulia. 

2004 wlis ganmavlobaSi ssb-is savaWro sistemaSi

vaWroba SeCerda 7 emitentis aqciebze, xolo erTi

emitentis _ ss "WiWnauris" aqciebi 17.09.2004 w.

amoRebulia ssb-is savaWro sistemidan (Telavis

raionuli sasamarTlos ganCineba sazogadoebis

likvidaciis registraciis Taobaze). 

2004 wlis 31 dekembris mdgomareobiT ssb-is

listingSi daSvebulia 1 emitentis _ `saqarTvelos

bankis~ aqciebi.

2003 welTan SedarebiT ar Secvlila mdgomareoba

emitentebis ganawilebaSi rogorc regionebis, aseve

saqmianobis mixedviT. savaWro sistemidan

amoRebuli fasiani qaRaldebis emitenti dareg-

istrirebuli iyo q. TelavSi. emitentebis ganawileba

regionebis mixedviT (31/12/04-is mdgomareobiT)

warmodgenilia  nax. 22-ze, xolo nax. 23-ze  - emiten-

tebis ganawileba saqmianobis mixedviT.

10 umsxvilesi emitenti sawesdebo kapitalis mixedviT / 10 largest issuer admitted to the trading
system by charter capital (GEL)

15

10 umsxvilesi emitenti kapitalizaciis mixedviT / 10 largest issuer admitted to the trading sys-
tem by capitalization (GEL)

16

daSvebuli korporaciuli f/q 277

daSvebuli saxelmwifo f/q 22

savaWro sistemaSi warmodgenili regioni 26

savaWro sistemaSi warmodgenili seqtori 18

sawsdebo kapitali 

charter capital
gamoSv. aqciebis raod.

issued shares

CHMN WiaTurmanganumi / Chiaturmanganumi 202,020,000.00 111,000,000 

AEST Telasi / Telasi 81,147,886.00 81,147,886 

FERO zestafonis feroSenadnobTa qarxana / Zestaphoni Ferro 29,700,168.00 29,700,168 

KAVT quTaisis avtoqarxana / Kutaisi Automobile Plant 26,327,130.00 26,327,130 

POGM foTis gemTsaSeni / Poti Shipyard 21,840,000.00 12,000,000 

UGB gaerTianebuli qarTuli banki / United Georgian Bank 21,000,000.00 21,000,000 

GRG gergeTi / Gergeti 10,400,000.00 5,200,000 

ENIS d. sarajiSvili da eniseli / D. Sarajishvili & Eniseli 10,350,000.00 1,812,967 

AMB saqarTvelos saxalxo banki / People's Bank of Georgia 10,000,000.00 10,000,000 

GEB saqarTvelos banki / Bank of Georgia 10,000,000.00 10,000,000 

kapitalizacia / capitalization

CHMN WiaTurmanganumi / Chiaturmanganumi 111,000,000 

AEST Telasi / Telasi 81,147,886 

GEB saqarTvelos banki / Bank of Georgia 55,970,000 

POGM foTis gemTsaSeni / Poti Shipyard 23,040,000 

MEDE medea / Medea 17,078,024 

UGB gaerTianebuli qarTuli banki / United Gergian Bank 14,700,000 

CHAR CarxmSenebeli / Charkhmshenebeli 11,480,055 

BAGR bagrationi - 1882 / Bagrationi 1882 7,413,585 

KAZB yazbegi / Kazbegi 5,600,000 

SQMP saqqalaqmSenproeqti / Saqqalaqmshenproeqti 4,442,225 
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Securities Admitted to the
Trading System of the
Georgian Stock Exchange

ABIO axmetis bioqimiuri qarxana / Akhmeta Biochemical Plant GE1100002256 93,342 USD 1.460 136,460 CHE AKH
ABR abreSumi / Abreshumi GE1100002504 116,893 USD 1.000 116,893 LIG SAM
AEST Telasi / Telasi GE1100000474 81,147,886 GEL 1.000 81,147,886 ENE TBI
AGAR saqarTvelos Saqris kombinati / Georgian Sugar GE1100002702 45,000 GEL 1.000 45,000 FTP KAR
AGVQ axmetis Rvinis qarxana / Akhmeta Winery GE1100002264 902,958 USD 1.000 902,958 FTP AKH
AISB aisbergi / Aisbergi GE1100000672 883,098 USD 1.000 883,098 FTP TBI
AKAT aqati / Aqati GE1100001399 294,767 USD 1.000 294,767 ELO TBI
ALEK aleko / Aleko GE1100001639 190,318 USD 1.000 190,318 AGR RUS
AMA amalTea / Amaltea GE1100000136 584,511 USD 1.000 584,511 FTP TBI
AMB saqarTvelos saxalxo banki / People's Bank of Georgia GE1100000300 10,000,000 GEL 1.000 10,000,000 FIN TBI
AMCE amwe (Tbilisi) / Amtse (Tbilisi) GE1100002140 368,286 GEL 1.000 368,286 CON TBI
AMGA amwe (gardabani) / Amtse (Gardabani) GE1100002694 431,990 USD 1.000 431,990 CON GAR
AMSI amiran-sinTezi / Amiran-Sintezi GE1100000631 1,446, 250 GEL 1.000 1,446, 250 LIG TBI
ANDZ anZa-94 / Andza-94 GE1100000508 898,190 USD 1.000 898,190 CON TBI
ARGO argo / Argo GE1100002769 1,600,044 USD 1.000 1,600,044 FTP POT
AROK saq. natur. prod.kompania / Geo.Nat.Product Company GE1100002306 1,064,980 USD 1.000 1,064,980 FTP KAS
AROS aromati (senaki) / Aromati (Senaki) GE1100002553 254,762 USD 1.000 254,762 FTP SEN
ASTK axmetis satyeo kombinati / Akhmeta Timber Company GE1100002272 162,376 USD 1.000 162,376 TIM AKH
ATDZ avtotransdizeli / Autotransdiezel GE1100003007 119,564 GEL 1.000 119,564 TRC KUT
AVRM iberia-21 / Iberia-21 GE1100001944 298,648 USD 1.000 298,648 TRC TBI
AVSH avtoSemkeTebeli / Avtoshemketebeli GE1100001860 378,639 USD 1.000 378,639 TRC TBI
AVSV aviaservisi / Aviaservisi GE1100000334 163,452 USD 1.000 163,452 TRC TBI
AVTR avtotransporti / Autotransport GE1100002470 371,800 USD 1.000 371,800 TRC TSK
AVTS avtotranssistema / AutTtransSystem GE1100000904 24,070 GEL 1.280 30,690 TRC TBI
AZM azotmSeni / Azotmsheni GE1100001746 147,297 GEL 1.000 147,297 CON RUS
BAGR bagrationi-1882 / Bagrationi-1882 GE1100000045 7,413,585 GEL 1.000 7,413,585 FTP TBI
BAKH baxtrioni / Bakhtrioni GE1100001381 6,460 GEL 8.000 51,680 LIG TBI
BAKS balneo. kurorti "samtredia" / Balneal Resort Samtredia GE1100002538 95,682 USD 1.000 95,682 HEC SAM
BANA bambis narTi / Bambis Narti GE1100000979 712,541 USD 1.000 712,541 LIG TBI
BASE balneoservisi / Balneoservisi GE1100002413 406,080 USD 1.000 406,080 HEC TSK
BCSM biznescentri "saSeni masalebi" / Sasheni Masalebi GE1100000078 60,010 USD 1.000 60,010 OTH TBI
BMIN borjomminwylebi / Borjomminwater GE1100002736 1,087,412 USD 1.000 1,087,412 FTP BOR
BMSH binaTmSenebeli / Binatmshenebeli GE1100002041 464,124 USD 1.000 464,124 CON TBI
BSK beWvdiTi sityvis kombinati / Bechdviti Sitkvis Kombinati GE1100000466 119,500 USD 1.000 119,500 OTH TBI
BTRA borjomis avtotransi / Borjomi Autotrans GE1100002710 39,984 USD 1.460 58,538 TRC BOR
BZLT bazalti / Bazalti GE1100002678 387,177 USD 1.460 567,000 MIN MAR
CAEX kavkasiis birJa / Caucasian Exchange GE1100001415 8,000 USD 70.000 560,000 FIN TBI
CHAR CarxmSenebeli / Charkhmshenebeli GE1100001407 1,540,947 USD 1.000 1,540,947 MAS TBI
CHMN WiaTurmanganumi / Chaturmanganumi GE1100002918 111,000,000 USD 1.000 111,000,000 MIN CHI
CHMP qimpolimeri / Kimpolimeri GE1100001126 272,227 USD 1.000 272,227 CHE TBI
CICL sinema-klubi / Cinema-Club GE1100000763 1,800 GEL 9.000 16,200 OTH TBI
CIRK cirki / Circus GE1100000557 711,434 USD 1.000 711,434 OTH TBI
CSM centraluri supermarketi / Central Supermarket GE1100000433 300,210 USD 1.000 300,210 TRA TBI
CTLT centroliti / Centroliti GE1100000623 1,320,480 USD 1.000 1,320,480 MET TBI
DAMK damkveTi / Damkveti GE1100001548 59,611 USD 1.000 59,611 CON TBI
DILA dila / Dila GE1100002330 404,551 USD 1.460 591,448 MAS GOR
DLS delisi / Delisi GE1100000573 548,216 USD 1.000 548,216 CON TBI
DLT delita-s / Delita - S GE1100000086 689,585 USD 1.000 689,585 MAS TBI
EBAS ebas / Ebas GE1100000250 1,208,250 USD 1.000 1,208,250 AGR TBI
EGR egrisi / Egrisi GE1100001308 294,167 GEL 1.000 294,167 TRC TBI
EIZO eleqtroizoliti / Eleqtroizoliti GE1100001910 239,941 USD 1.000 239,941 ELO TBI
EKLA eklaris qva / Eklaris Kva GE1100000235 30,495 USD 1.000 30,495 MIN TER
EKR ekrani / Ekrani GE1100000318 834,145 USD 1.000 834,145 ELO TBI
EKRL ekrani lilo / Ekrani Lilo GE1100001019 594,677 USD 1.000 594,677 ELO TBI
ELAV eleqtroavtomati / Elektroavtomati GE1100001431 294,193 USD 1.460 430,106 ELO TBI
ELDZ qarxana eleqtroZrava / Electric engine plant GE1100000599 363,580 USD 1.000 363,580 ELO TBI
ELIT elita / Elita GE1100002314 1,908,318 USD 1.000 1,908,318 LIG GOR
ELSH eleqtroSeduReba / Elektroshedugheba GE1100000730 1,042,016 GEL 1.000 1,042,016 MAS TBI
ELTQ eleqtroteqnikuri qarxana / Electrotechnical Plant GE1100000441 445,332 USD 1.000 445,332 ELO TBI
ELVA elva / Elva GE1100000367 1,307,708 USD 1.000 1,307,708 MAS TBI
ENIS d. sarajiSvili da eniseli / David Sarajishvili & Eniseli GE1100000482 1,813,667 GEL 5.710 10,354,000 FTP TBI
ERT erToba / Ertoba GE1100000664 451,000 USD 1.000 451,000 LIG TBI
ETSH eleqtroTermoSeduReba / Elektrotermoshedugeba GE1100000706 378,441 USD 1.000 378,441 ELO TBI
FARN farnavazi / Parnavazi GE1100000581 244,900 GEL 1.299 318,100 OTH TBI
FEN2 feniqsi-2 / Fenixi - 2 GE1100000813 166,728 USD 1.000 166,728 TRC TBI
FERO zestafonis feroSenadnobTa qarxana / Zestaphoni Fero GE1100002595 29,700,168 GEL 1.000 29,700,168 MET ZES
GAVT gurj. avtosatransp. sawarmo / Gurjaana Autotransport GE1100002231 115,970 USD 1.000 115,970 TRC GUR
GEB saqarTvelos banki / Bank of Georgia GE1100000276 11,407,902 GEL 1.000 11,407,902 FIN TBI
GGAS gorigazi / Gorigaz GE1100003064 207,487 USD 1.000 207,487 ENE GOR
GLDN gldani / Gldani GE1100001878 50,000 USD 1.000 50,000 LIG TBI
GLT gelaTi  / Gelati GE1100001340 243,513 USD 1.000 243,513 LIG KUT
GORG gorgasali / Gorgasali GE1100000748 56,416 USD 1.462 82,480 TRA TBI
GR92 graali-92 / Graali-92 GE1100001761 365,762 USD 1.000 365,762 MAS TBI
GRAC gracia / Gratsia GE1100001357 358,974 GEL 1.000 358,974 LIG KUT

kodi emitenti ISIN emisiis moc. val. nominali saw. kap-li seqtori regioni

code issuer ISIN issuance cur. nominal char. cap. sector region
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GRDM grdemli / Grdemli GE1100001563 217,000 GEL 1.000 217,000 MET RUS
GREI greipfruti / Grapefruite GE1100001787 86,069 USD 1.000 86,069 AGR POT
GREM gremi / Gremi GE1100000821 210,774 USD 1.000 210,774 TRA TBI
GRG gergeTi / Gergeti GE1100000292 5,200,000 GEL 2.000 10,400,000 CON TBI
GRGT gorgota / Gorgota GE1100002355 2,390,368 GEL 0.500 1,195,184 LIG KHA
GURJ gurjaani / Gurjaani GE1100002223 685,196 USD 1.000 685,196 MAS GUR
HAJR sastumro "aWara" / Hotel Ajara GE1100000359 1,047,030 USD 1.000 1,047,030 HOT TBI
HIVR sastumro "iveria" / Hotel Iveria GE1100000326 3,146,000 USD 1.000 3,146,000 HOT TBI
HMSH hidromSenebeli / Hidromshenebeli GE1100001332 192,608 USD 1.462 281,589 CON KUT
HRT hereTi / Hereti GE1100002884 224,348 USD 1.000 224,348 FTP ZES
HRUS biznescentri sastumro "rusTavi" / B/C Hotel”Rustavi” GE1100001621 1,413,500 GEL 1.000 1,413,500 HOT RUS
IAD biznes centri vaJaze (iadoni) / B/C on Vaja (Iadoni) GE1100001712 250,101 USD 1.000 250,101 OTH TBI
IBTQ iberoteqsi / Iberotex GE1100002074 19,546 GEL 1.000 19,546 TRA TBI
IMED imeda / Imeda GE1100003049 127,699 GEL 1.000 127,699 TRA TBI
IMER samkervalo kompania "imeri" / Imeri (Kutaisi) GE1100001464 659,370 USD 1.000 659,370 LIG KUT
IMR imeri / Imeri GE1100002975 1,538,530 GEL 1.000 1,538,530 TRC KUT
IMRT imereTi / Imereti GE1100002512 2,653,400 USD 1.460 3,879,240 TIM SAM
IN21 industria-21 / Industria-21 GE1100002082 192,211 GEL 1.000 192,211 CON TBI
IND industria-investi / Industria-Investi GE1100000037 3,335,448 GEL 0.100 333,544.80 FIN BAT
INTK interkoni/ Intercom GE1100001779 258,303 USD 1.460 377,636 ELO POT
ISKA isani-qarTu / Isani - Kartu GE1100000219 978,436 USD 1.000 978,436 LIG TBI
ISSV intertransservisi - sazRvao vaWroba / Intertransservisi GE1100002116 340,990 USD 1.000 340,990 TRA POT
IVRK iveria (quTaisis avejis sawarmoo gaerTianeba) / Iveria GE1100001811 162,043 GEL 1.277 206,907 TIM KUT
JANM janmrTeloba / Janmrteloba GE1100000714 140,565 USD 1.000 140,565 HEC TBI
KALAS kalasi / Kalasi GE1100000847 526,633 USD 1.000 526,633 LIG TBI
KAMV qarTuli Sali (kamvolnarTi) / Kartuli Shali GE1100001993 395,394 GEL 3.000 1,186,182 LIG TBI
KAPM kapmSeni / Kapmsheni GE1100000565 119,525 USD 1.000 119,525 CON TBI
KARA qaravani / Karavai GE1100000912 173,878 GEL 1.000 173,878 TRC TBI
KART sanatoriumi  "qarTli" / Hotel Kartli GE1100001902 304,630 USD 1.000 304,630 HEC TBI
KASR quTaisis avtoservisi "raSi" / Kutaisi Autoservice Rashi GE1100001530 148,244 USD 1.000 148,244 TRC KUT
KAVT quTaisis avtoqarxana / Kutaisi Automobil Plant GE1100001217 26,327,130 GEL 1.000 26,327,130 MAS KUT
KAZB yazbegi / Kazbegi GE1100001662 2,800,000 GEL 1.000 2,800,000 FTP RUS
KBRT quTbariti / Kutbariti GE1100002017 1,118,644 GEL 1.000 1,118,644 MIN KUT
KCEM kaspicementi / Kaspicement GE1100002645 4,740,057 GEL 1.300 6,162,074 CON KAS
KCON quT. sakond. fabrika "nugbari" / Kutaisi Confectionary GE1100001506 110,000 GEL 0.700 77,000 FTP KUT
KEAP kaspieleqtroaparati / Kaspielektroaparati GE1100002298 356,272 USD 1.000 356,272 ELO KAS
KELA qelasi / Kelasi GE1100001480 3,924,678 USD 1.000 3,924,678 ENE KUT
KGAS quTaisgazi / Kutaisgas GE1100001522 539,540 USD 1.000 539,540 ENE KUT
KH75 ximinji - 75 / Khiminji-75 GE1100000649 116,082 GEL 1.000 116,082 CON TBI
KHID xidmSeni / Khidmsheni GE1100000243 1,314,151 USD 1.000 1,314,151 CON TBI
KHIR xirsa / Khirsa GE1100002207 630,612 USD 1.000 630,612 AGR SIG
KHMT xaSuris minis tara / Khashuri Glass GE1100002363 2,741,949 USD 1.000 2,741,949 OTH KHA
KHRM xrami / Khrami GE1100002652 552,725 USD 1.000 552,725 MIN MAR
KINT quTaisis ss "inturisti" / Intourist (Kutaisi) GE1100001456 263,541 USD 1.000 263,541 HOT KUT
KKOL xobis kolxidmSeni / Khobi Kolkhidmsheni GE1100002546 283,937 GEL 1.000 283,937 CON KHO
KLPQ quTaisis liTofonis qarxana / Kutaisi Litophon Plant GE1100002405 1,192,332 USD 1.000 1,192,332 CHE KUT
KMSH tresti quTmSeni / Trest Kutmsheni GE1100002033 97,407 USD 1.000 97,407 CON KUT
KMT quTaisis minis taris qarxana / Kutaisi Glass GE1100001449 99,058 GEL 1.000 99,058 OTH KUT
KNST konstruqcia / Construction GE1100001928 1,000,906 USD 1.000 1,000,906 CON RUS
KOL kolxeTi / Kolkheti GE1100002561 175,828 GEL 1.000 175,828 CHE SEN
KR99 krwanisi 99 / Krtsanisi-99 GE1100000722 369,564 GEL 1.000 369,564 LIG TBI
KRB2 quT. rkina-betonis #2 qarxana / Kutaisi Concrete #2 Plant GE1100002090 329,066 GEL 1.000 329,066 CON KUT
KRIS kristali - 1887 / Crystal - 1887 GE1100001282 577,259 USD 1.000 577,259 FTP TBI
KRPU krwanisi puri / Krtsanisi Bakery GE1100000268 118,740 USD 1.000 118,740 FTP TBI
KRT1 Tamarioni / Tamarioni GE1100001258 35,171 GEL 1.000 35,171 LIG TBI
KRUB quT. rezinis teq.nakeTobaTa qarxana / Kutaisi Rubber GE1100001472 760,000 USD 1.460 1,123,348 CHE KUT
KSK quTaisis sakonservo qarxana / Kutaisi Cannery GE1100001514 329,077 USD 1.460 481,107 FTP KUT
KSTK quT. saaviacio-teq. qarxana / Kutaisi Aviatechnical Plant GE1100001951 602,522 GEL 1.000 602,522 MAS KUT
KTPK quT. tyavfexsacmlis k-ti / Kutaisi Footwear Factory GE1100001837 579,247 GEL 1.000 579,247 LIG KUT
KTR3 quTtransi-3 / Kuttrans 3 GE1100001225 108,179 USD 1.000 108,179 TRC KUT
KTS quTaisi / Kutaisi GE1100002397 62,623 GEL 1.000 62,623 LIG KUT
KTST mandarias stamba / Mandaria Printing GE1100001969 146,849 GEL 1.000 146,849 OTH KUT
KV1 kvali-1 / Kvali-1 GE1100000656 15,765 GEL 2.600 40,989 FIN TBI
LAEZ lagodexis eTerzeTi / Lagodekhi Essence GE1100002165 174,435 USD 1.000 174,435 FTP LAG
LIKN sanatoriumi "likani" / Hotel Likani GE1100002728 539,926 USD 1.000 539,926 HEC BOR
LINE laini / Line GE1100002322 4,539,335 USD 1.000 4,539,335 LIG GOR
LINO lino / Lino GE1100001852 1,614,284 USD 1.000 1,614,284 CHE TBI
LINV sainvest. k-ia "lider-investi" / Invest. Com. Liderinvest GE1100001167 80,200 GEL 1.300 104,260 FIN TBI
LOFO lofoTa / Lofota GE1100002199 166,081 USD 1.460 242,808 CON TEL
M95 mSenebeli 95  / Mshenebeli-95 GE1100002173 87,596 USD 1.460 128,065 CON TEL
MACN macne / Matsne GE1100000375 142,262 USD 1.000 142,262 OTH TBI
MAGM karkasul-panelovani q-na „maRlivmSeni“ / Maglivmsheni GE1100001753 2,319,696 GEL 1.000 2,319,696 CON TBI
MAM mamuli / Mamuli GE1100000128 452,987 USD 1.000 452,987 AGR TBI
MARJ marji / Marji GE1100002587 1,285,433 GEL 1.000 1,285,433 CON SEN

kodi emitenti ISIN emisiis moc. val. nominali saw. kap-li seqtori regioni
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MASP maspinZeli / Maspindzeli GE1100000342 27,560 GEL 2.000 55,120 HOT TBI
MATE matei / Matey GE1100000797 135,865 USD 1.000 135,865 MAS TBI
MAUD maudi / Maudi GE1100000995 2,349,277 USD 1.000 2,349,277 LIG TBI
MBBA baxvi / Bakhvi GE1100002793 134,200 USD 1.000 134,200 FTP OZU
MBLI lixauris Cai / Likhauri Tea GE1100002801 220,000 USD 1.000 220,000 FTP OZU
ME92 saqcivproduqti / Saktsivprodukti GE1100000789 576,620 USD 1.000 576,620 FTP TBI
MEDE medea / Medea GE1100001498 7,943,267 GEL 1.000 7,943,267 LIG KUT
MEQA meqanizacia / Meqanizacia GE1100000870 52,766 USD 1.000 52,766 CON TBI
MERC mercxali / Merckhali GE1100002421 264,787 USD 1.000 264,787 TRA TSK
MERK merqani / Merkani GE1100001209 356,620 USD 1.000 356,620 LIG KUT
MESX mesxeTi / Meskheti GE1100000102 90,000 USD 1.000 90,000 TRC TBI
MET metexi / Metekhi GE1100002280 137,792 GEL 2.000 275,584 CON KAS
METF maRali eweris Cais fabrika / Magali Etseria Tea Factory GE1100002827 32,956 USD 1.460 48,180 FTP OZU
MKHT muxti / Mukhti GE1100002066 54,725 GEL 1.000 54,725 ELO TBI
MKNZ meqanizatori / Mekanizatori GE1100002058 192,674 USD 1.000 192,674 CON TBI
MNP marneulnavTobproduqti / Marneuli Oil GE1100002686 245,614 GEL 1.000 245,614 TRA MAR
MOGZ mogzauri / Mogzauri GE1100002520 100,100 USD 1.460 146,146 HEC SAM
MOTS mowameTa / Motsameta GE1100001233 123,430 USD 1.000 123,430 MIN KUT
MPUR marneulis purproduqtebis kombinati / Marneuli Bakery GE1100002660 3,251,913 USD 1.000 3,251,913 FTP MAR
MQM miwisqveSmSeni / Mitsiskveshmsheni Ge1100001894 109,750 GEL 1.000 109,750 CON TBI
MSHN mSenebeli / Mshenebeli GE1100003015 156,296 GEL 1.000 156,296 CON TBI
MSTR mSentransi / Mshentrans GE1100001191 145,244 USD 1.460 212,055 TRC TBI
MTIK mTis xeoba / Mtis Kheoba GE1100002744 291,411 USD 1.000 291,411 HEC BOR
MUHN quTaisis xorcis mrewvelTa ss "muxnari" / Mukhnari GE1100001365 182,088 GEL 2.000 364,176 FTP KUT
NATT natanebis Cais fabrika / Natanebi Tea Factory GE1100002785 110,000 USD 1.000 110,000 FTP OZU
NINO nino / Nino GE1100000458 252,270 USD 1.000 252,270 LIG TBI
OQSA oqros sawmisi / Golden Fleece GE1100000755 233,106 USD 1.000 233,106 LIG TBI
ORBT orbeli-transi / Orbeli-Trans GE1100001159 2,658,414 GEL 1.000 2,658,414 TRC TBI
ORIO orioni / Orion GE1100001613 2,004,651 USD 1.000 2,004,651 MAS RUS
OXIN oqsino / Oxino GE1100001134 8,000 USD 2.000 16,000 LIG TBI
OZBF ozur. ludisa da xil. wy. qar-na / Ozur.Beer&Fruitwat Fac. GE1100002835 135,000 USD 1.000 135,000 FTP OZU
OZTE ozurgeTis Cais sawoni fabrika / Ozurgeti Tea Factory GE1100002819 160,000 USD 1.000 160,000 FTP OZU
PERL rusTavis saSen masalaTa kombinatis  ss "perliti" / Perlit GE1100001670 517,310 USD 1.000 517,310 CON RUS
PIRM pirimze / Pirimze GE1100001068 435,000 USD 1.000 435,000 TRA TBI
PLAS plastiki / Plastiki GE1100000052 160,950 GEL 1.000 160,950 MAS TBI
PMSH proeqtmSeni / Proektmsheni GE1100001050 194,450 USD 1.000 194,450 CON TBI
POGM foTis gemTsaSeni / Poti Shipyard GE1100001803 12,000,000 USD 1.000 12,000,000 MAS POT
POKO foladkonstruqcia / Stealconstruction GE1100001571 165,363 USD 1.000 165,363 CON RUS
POTE foTiTevzi / Potifish GE1100001936 4,646,175 USD 1.000 4,646,175 FIS POT
PTTS foTis wisqvilqarxana / Poti Mill GE1100001795 585,750 USD 1.000 585,750 FTP POT
QARC qarTuli kapitali / Kartuli Kapitali GE1100000920 239,117 USD 1.000 239,117 FIN TBI
QASH qaSanuri / Kashanuri GE1100000201 403,264 USD 1.000 403,264 OTH TBI
REAQ rea-qarTu / Rea-Kartu GE1100000953 128,892 USD 1.460 188,438 LIG TBI
RGOR rusTavis ss "gorgasali" / Gorgasali GE1100001688 144,192 USD 1.000 144,192 MAS RUS
RION rioni / Rioni GE1100002991 828,537 GEL 1.000 828,537 MAS KUT
RMEC rusT. meqanomontaJis sammarTvelo / Mechanomontaji GE1100001589 136,637 USD 1.000 136,637 CON RUS
RUCE rusTavcementi / Rustavcement GE1100001654 1,580,959 GEL 1.300 2,055,246 CON RUS
RUGA rusTavgazi / Rustavgas GE1100001597 253,335 USD 1.000 253,335 ENE RUS
SAAM sakonditro fabrika "saamo" / Confectionery Saamo GE1100000177 58,250 USD 1.000 58,250 FTP TBI
SAKQ sakisrebis qarxana / Beering Plant GE1100002371 458,427 USD 1.000 458,427 MAS KHA
SAM saqagromanqana / Sakagromankana GE1100000946 243,864 GEL 1.000 243,864 CON TBI
SAME saqmeoliTi / Saqmeoliti GE1100000961 493,919 GEL 1.000 493,919 OTH TBI
SAMG samgori / Samgori GE1100001290 233,422 USD 1.000 233,422 AGR TBI
SAMT samTo qimia-2000 / Samto Qimia 2000 GE1100000094 67,952 GEL 1.000 67,952 CHE TBI
SAQK saqkabeli / Sakkabeli GE1100002629 734,174 GEL 1.000 734,174 ELO ZES
SAS saqagroservisi / SakAgroService GE1100000938 2,709,793 USD 1.000 2,709,793 AGR TBI
SAV1 savane - Rvinis #1 qarxana / Savane #1 Winery GE1100001092 198,778 USD 1.000 198,778 FTP TBI
SEM saqeleqtromanqana / Sakelectrocar GE1100000540 959,815 GEL 1.000 959,815 ELO TBI
SFM saqfeTqmrewvi / Saqpetqmtretsvi GE1100000607 114,193 GEL 1.000 114,193 OTH TBI
SGUM saqgumbrini / Sakgumbrini GE1100002439 715,740 USD 1.460 1,046,403 MIN TSK
SHEV Sevardeni / Shevardeni GE1100002496 218,835 GEL 1.000 218,835 TRC TSK
SHRO SroSa / Shrosha GE1100002611 217,218 USD 1.000 217,218 CON ZES
SKHM sxmuli / Skhmuli GE1100000680 724,500 GEL 1.300 941,850 MET TBI
SKRC sakarcxuli / Sakartskuli GE1100002876 35,571 GEL 1.480 52,790 TIM TBI
SKTR saqarTvelos traqtori / Saktraktori GE1100001829 3,654,714 GEL 1.000 3,654,714 MAS KUT
SLAD saqarTvelo-lada / Georgia  - Lada GE1100001076 1,418,492 USD 1.000 1,418,492 TRA TBI
SLIT saqliToni / Saklitoni GE1100002959 15,062 GEL 1.000 15,062 MAS TBI
SMEG sanatoriumi "megobroba" / Hotel Megobroba GE1100002462 50,646 USD 1.000 50,646 HEC TSK
SMEL saqmSeneleqtro / Sakmshenelectro GE1100001266 689,946 USD 1.000 689,946 ELO TBI
SMO saamo / Saamo GE1100002447 651,934 USD 1.000 651,934 FTP TSK
SMQM samTo qimia / Samto Kimia GE1100002157 1827626 USD 1.000 1827626 CHE TBI
SMSH specmSeni / Specmsheni GE1100003031 31,256 GEL 1.000 31,256 CHE TBI
SMSM saqmontaJspecremmSeni / Sakmontagspetstmsheni GE1100001027 476,721 USD 1.000 476,721 CON TBI
SMT2 samSeneblo tresti #2 / ConstructionTrust #2 GE1100001035 306,196 USD 1.462 428,420 CON TBI

kodi emitenti ISIN emisiis moc. val. nominali saw. kap-li seqtori regioni

code issuer ISIN issuance cur. nominal char. cap. sector region
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SMTO samTo / Saamo GE1100002132 24,999 GEL 1.000 24,999 CON TBI
SOG saqorggazi / Sakorggaz GE1100000532 52,244 GEL 1.000 52,244 ENE TBI
SOPM biznescentri "sofmSeni" / Business Center "Soplmsheni" GE1100000383 294,398 USD 1.000 294,398 CON TBI
SPUR senakis purkombinati / Senaki Bakery GE1100002579 155,626 USD 1.000 155,626 FTP SEN
SQMP saqqalaqmSenproeqti / Saqqalaqmshenproeqti GE1100000060 248,169 USD 1.000 248,169 CON TBI
SRKM sarkmeli / Sarkmeli GE1100002025 892,262 GEL 1.000 892,262 CON KUT
SSBS sav.sax."bavSvTa samyaro" / Trad.House "Bavshvta Samkaro"GE1100001316 5,402 USD 60.000 324,120 TRA TBI
SSM saqsaSenmecniereba / Saqsashenmetsniereba GE1100000417 232,150 USD 1.000 232,150 CON TBI
STLM saqtelefonmSeni / Saktelephonmsheni GE1100001886 87,023 USD 1.000 87,023 TRC TBI
STP saqtranspr.-mwvane ofisi / Saktransproeqti - Green Office GE1100002892 171,714 USD 1.000 171,714 CON TBI
STSP saqwyalproeqti / Waterproject GE1100000391 392,139 GEL 1.000 392,139 CON TBI
TABR TbilabreSumi-cisartyela / Tbilabreshumi - Tsisartkela GE1100000516 1,945,335 USD 1.000 1,945,335 LIG TBI
TAMY tami / Tami GE1100001605 2,668,313 USD 1.000 2,668,313 MAS RUS
TAV1 Tb. #1 satvirTo avtosatr. saw. / Tbilisi #1 Autotransport GE1100001985 69,721 USD 1.460 101,930 TRC TBI
TBAS Tbilavtoservisi / Tbilavtoservisi GE1100000698 475,481 USD 1.000 475,481 TRC TBI
TBEA Tbileleqtroaparati / Tbileleqtroaparati GE1100000987 1,190,500 USD 1.000 1,190,500 ELO TBI
TBGV TbilRvino / Tbilghvino GE1100000490 421,854 GEL 2.000 843,708 FTP TBI
TBIL Tbilisi / Tbilisi GE1100001977 65,700 GEL 1.000 65,700 TRA TBI
TBMM Tbilmargarinmrewvi / Tbilmargarinmretsvi GE1100005169 1,347,978 USD 1.000 1,347,978 FTP TBI
TBMQ Tb. manqanaTmSenebeli q-na / Tbilisi Machine-Building Plant GE1100000805 145,090 USD 1.000 145,090 MAS TBI
TEPU Temqapuri / Temkapuri GE1100000542 935,501 USD 1.000 935,501 FTP TBI
TERT Ternalis Cais fabrika / Ternaly Tea Factory GE1100002454 203,764 GEL 1.276 260,040 FTP TSK
TETR TeTroni / Tetroni GE1100000854 845,780 USD 1.000 845,780 CHE TBI
TFK Tbilfoladkonstruqcia / Tbilpoladkonstruqcia GE1100000888 109,150 USD 1.000 109,150 CON TBI
TGSV transgazservisi / Transgazservisi GE1100000409 15,000 GEL 1.000 15,000 ENE TBI
TKH Tbilxelsawyo / Tbilkhelsatsko GE1100001142 346,733 USD 1.000 346,733 MAS TBI
TLN TbilliTonnawarmi / Tbillitonnatsarmi GE1100002124 283,000 USD 1.000 283,000 LIG TBI
TMFF Tb. model. fexsac. f-ka / Tbilisi Model Footwear Factory GE1100000185 244,160 USD 1.000 244,160 LIG TBI
TOLI Tolia / Tolia GE1100002108 557,298 GEL 1.000 557,298 TRA TBI
TOPO topo-geodezia / Topo-Geodezia GE1100002942 382,000 GEL 1.000 382,000 TRA TBI
TOUR turisti / Tourist GE1100002751     230,846 USD 1.000 230,846 TRC KUT
TPU4 Tbilisis #4 puris qarxana / Tbilisi #4 Bakery GE1100001373 128,559 USD 1.000 128,559 FTP TBI
TQF Tbilisis qaRaldis fabrika / Tbilisi Paper Factory GE1100000151 176,627 USD 1.462 258,224 TIM TBI
TQFF „Tbilqimfarmi“ / TbilChemPharn GE1100000227 690,355 USD 1.000 690,355 CHE TBI
TR1 transporti-1 / Transporti-1 GE1100002348 203,362 USD 1.000 203,362 TRC KHA
TRAL transkvebservisi "alaverdi" / Trnasfoodservice Alaverdi GE1100000615 300,139 USD 1.000 300,139 AGR TBI
TRLT TrialeTi / Trialeti GE1100001720 368,650 GEL 1.300 479,245 LIG TBI
TRM transmomsaxureba / Transmomsakhureba GE1100000896 7,946 GEL 1.890 15,021 TRC TBI
TRMS "transmSeni" / Trnasmsheni GE1100001183 970,400 USD 1.000 970,400 CON TBI
TRQT traqtebi / Traktebi GE1100002926 589,856 USD 1.000 589,856 TRC TBI
TSIF Tb. saskolo inv. fabrika / Tbilisi School Inventory Factory GE1100001043 488,769 GEL 1.000 488,769 LIG TBI
TSIS wisqvili / Tsiskvili GE1100002389 1,836,173 USD 1.000 1,836,173 FTP KUT
TSK wyaltubo / Tskaltubo GE1100002488 682,518 USD 1.000 682,518 FTP TSK
TSK1 wyalmSeni-1 / Tskalmsheni-1 GE1100001100 84,829 GEL 3.000 254,487 CON TBI
TTEA Tb. Cais sawoni fabrika / Tbilisi Tea Measuring Factory GE1100001696 323,756 USD 1.462 473,327 FTP TBI
TTFQ Tb. Tambaqos f-ka "qarTli" / Tbilisi Tobacco Plant Kartli GE1100000425 811,637 USD 1.000 811,637 FTP TBI
TUSB cekavSiris  Tbil. universaluri sabiTumo savaWro baza GE1100000839 792 USD 50.000 39,600 TRA TBI

/ Tsekavshiri Wholesale Universal Storehouse
UGB gaerTianebuli qarTuli banki / United Georgian Bank GE1100000029 21,000,000 GEL 1.000 21,000,000 FIN TBI
UNSE universal-servisi / Universal Servisi GE1100000771 115,940 USD 1.000 115,940 TRA TBI
UNVR universali / Universal GE1100001704 1,420,503 GEL 1.000 1,420,503 MAS TBI
UQQS uqsovadi qsovilebi / Uksovadi Ksovilebi GE1100000862 1,619,230 USD 1.000 1,619,230 LIG TBI
UTB univermaRi "Tbilisi" / Department Store Tbilisi GE1100000284 969,367 USD 1.000 969,367 TRA TBI
VAZI vaziani / Vaziani GE1100002934 197,338 USD 1.000 197,338 FTP TBI
VERE laguna vere / Laguna Vere GE1100001845 307,276 GEL 1.000 307,276 HEC TBI
ZMSH zestafonmSeni / Zestaphonmsheni GE1100002603 158,132 USD 1.000 158,132 CON ZES

kodi emitenti ISIN emisiis moc. val. nominali saw. kap-li seqtori regioni

code issuer ISIN issuance cur. nominal char. cap. sector region

daxrili SriftiT (CODE) aRniSnulia im fasiani qaRaldebis kodebi, romelzec vaWroba droebiT SeCerebulia 31/12/2004-is mdgomareobiT

By italic (CODE) hightlighted codes of securities, temporarly suspenesed in trading system of GSE as of 31/12/2004

TBI Tbilisi Tbilisi
KUT quTaisi Kutaisi
RUS rusTavi Rustavi
TSK wyaltubos z. Tskaltubo Zone
BAT baTumi Batumi
SAM samtredia Samtredia
AKH axmeta Akhmeta
GAR gardabnis r. Gardabani R.
POT foTi Poti
KAS kaspi Kaspi
SEN senaki Senaki
MAR marneulis r. Marneuli R.
BOR borjomi Borjomi

KHA xaSuris r. Khashuri R.
GUR gurjaani Gurjaani
GOR gori Gori
ZES zestafonis r. Zestaphoni R.
LAG lagodexis r. Lagodekhi R.
TEL Telavi Telavi
OZU ozurgeTis r. Ozurgeti R.
KAR qarelis r. Kareli R.
SIG siRnaRis r. Sighnaghi R.
KHO xobis r. Khobi R.
TER Terjolas r. Terjola R.
CHI WiaTura Chiatura

regionebis kodebi / Region Codesseqtorebis kodebi / Sector Codes
AGR soflis meurneoba / Agriculture
MIN samTomompovebeli mr. / Mining
FTP kvebis prod., sasmelebisa da

Tambaqos damuSaveba

Food, beverage & tobacco prod.
LIG msubuqi mrewveloba 

Light industry
TIM xe-tyis da xis nawarmis warmoeba

Timber industry
CHE qimiuri mrewveloba

Chemical Industry
MET metalurgiuli mrewveloba

Metallurgical Industry
ELO eleqtro da optikuri mow. war.

Electro & optical equipment prod.
MAS manqanebisa da mowyob. warmoeba

Car & machinery industry

ENE el.ener., gazi da wyalmomarageba

Energy, gaz & water supply 
CON mSenebloba / Construction
TRA vaWroba, sayof. momsaxureba

Trading, utilities
HOT sastumroebi da restoranebi

Hotels & restaurants
TRC transporti da kavSirgabmuloba

Transport & Communication
FIN safinanso Suamavloba

Financial Sector
HEC jandacva da soc. momsaxureba

Healthcare & social services
EDU ganaTleba / Education
FIS Tevzis mrewveloba / Fish industry
OTH sxvadasxva Miscellaneous



GSE actively cooperated with the Federation of
Euro-Asian Stock Exchanges (FEAS) in 2004.
Specifically, on 14-15 December, 2004 in Armenia
the roundtable of its two members - the Armenian
Stock Exchange and the GSE was held. At the meet-
ing the following opportunities for future cooperation
were identified: forming a common trading area,
organizing cross-listing on both of the stock
exchanges, prospects for political support of these
activities, the role of the state regulatory bodies, etc.  

In 2004 GSE closely cooperated with non-FEAS mem-
ber stock exchanges as well seeking for cooperation
that will facilitate further development of the securi-
ties market in Georgia. 

On 17 March 2004 the presentation “Capital Market
- A Tool to Increase Economic Growth of Country, the
Greece Experience” was held in Tbilisi for the
Georgian government and business representatives.
Thessalonici Stock Exchange Center (TSEC) represen-
tatives made the presentation within the framework
of the Greek Government support program for the

GSE.  The support activity aimed at highlighting the
importance of nascent stock market in Georgia
through sharing the experience of Greece. 

The Greek experts shared their experience in privati-
zation, public offering of securities and in training.
They expressed their readiness to support the institu-
tional development of the GSE and the GCSD. At the
meeting the Greek investors' interest in the joint listing
of certain Georgian companies was expressed. 

On March 18-19, 2004 in the framework of the GSE
support program the two day training course was
conducted by the TSEC specialists. This was a good
opportunity for the GSE brokers to get familiar with
both theoretical and practical aspects of market liq-
uidity, risk management and company analysis. 

On March 19, 2004 the Memorandum on Mutual
Cooperation between the GSE and the TSEC for har-
monization of their trading platforms and clearing
and settlement systems was signed.    

International
Relations

Georgian Stock Exchange from the year 2000 has been a member
of the Federation of the Euro-Asian Stock Exchanges
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saerTaSoriso
urTierTobebi

saqarTvelos safondo birJa 2000 wlidan aris evro-aziuli

birJebis federaciis (FEAS) wevri 

2004 wels ssb aqtiurad TanamSromlobda evraziis

qveynebis safondo birJebis federaciis (FEAS)
wevrebTan. kerZod, 14-15 dekembers erevanSi

gaimarTa mrgvali magida somxeTis safondo birJisa

da saqarTvelos safondo birJis monawileobiT.

gamoikveTa momavali TanamSromlobis Semdegi per-

speqtivebi: erTiani savaWro moednis Seqmnis

SesaZlebloba, orive birJaze fasiani qaRaldebis

kros-listingis organizebis SesaZlebloba, aR-

niSnuli RonisZiebebis gansaxorcieleblad poli-

tikuri mxardaWeris perspeqtivebi, saxelmwifo

maregulirebeli organos roli da sxva.

2004 wels FEAS-is wevrebis garda, ssb sxva safon-

do birJebTanac aqtiurad TanamSromlobda, rac

xels Seuwyobs saqarTveloSi fasiani qaRaldebis

bazris Camoyalibebisa da Semdgomi ganviTarebis

process.

2004 wlis 17 marts sastumro `mariotis~ sakon-

ferencio darbazSi saqarTvelos saxelisuflebo da

bizneswreebisaTvis moewyo prezentacia Temaze:

`kapitalis bazari _ qveynis ekonomikuri zrdis

berketi, saberZneTis gamocdileba~. prezentacia

ganxorcielda Tesalonikis sabirJo centris mier

(generaluri menejeri _ vasilios margarisi)

saqarTvelos safondo birJisaTvis daxmarebis gawe-

vis programis farglebSi. zemoaRniSnuli daxmareba

miznad isaxavda saberZneTis gamocdilebis

magaliTze saqarTveloSi axladfexadgmuli safon-

do bazris mniSvnelobis warmoCinebas. 

berZenma specialistebma qarTvel kolegebs

gauziares sakuTari gamocdileba privatizaciis,

fasiani qaRaldebis sajaro SeTavazebis organize-

bis, aseve swavlebis sferoebSi. maT mzadyofna

gamoTqves aqtiuri monawileoba miiRon saqarT-

velos safondo birJisa da saqarTvelos fasiani

qaRaldebis centraluri depozitaris institu-

cionaluri ganviTarebis sakiTxebSi. Sexvedraze

agreTve aRiniSna investorTa daintereseba birJis

listingSi myofi sawarmoebis mimarT.

saqarTvelos safondo birJisaTvis daxmarebis

gawevis programis farglebSi, 18-19 marts birJis

sabrokero kompaniebisaTvis Catarda ordRiani

swavlebis kursi, romelzedac brokerebs SesaZ-

lebloba hqondaT gascnobodnen bazris likviduro-

bis, riskis menejmentis, kompaniis analizis da mar-

ketmeikerebis saqmianobis Teoriul da praqtikul

aspeqtebs. zemoaRniSnuli swavleba Catarda

saqarTvelos safondo birJis saswavlo centris

bazaze. 

19 marts xeli moewera memorandums Tesalonikis

sabirJo centrsa da saqarTvelos safondo birJas

Soris urTierTTanamSromlobis Sesaxeb savaWro

plaTformebisa da sakliringo-saangariSsworebo

sistemebis daaxloebis sferoSi.
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During 2005, along with the development of Trading
System, Georgian Stock Exchange plans to work on
several other directions. 

First, the special importance is attached to trading in
new financial instruments, namely, in government
securities and corporate bonds. On February 24,
2004 the Treasury Bills of the Georgian Ministry of
Finance (T-bills) were admitted to the GSE Trading
System and trading with this financial instrument has
started. The management of GSE will continue to
work intensively with the relevant institutions
(National Bank of Georgia, Ministry of Finance) so
that T-bills market is as open as possible, brokerage
companies are admitted to the primary market
(auctions), and the artificial barriers hindering the
appropriate functioning of the T-Bills secondary mar-
ket are removed. Besides, to stimulate the trading in
government securities, it is planned to commence
the trading platform where transactions partially
secured with cash can be executed. In order to
make trading more intensive, trading sessions are
planned to be held on a daily basis and, in addition,
during a trading day the second trading session (uti-
lizing the new trading platform) will be introduced.

In the beginning of 2005 several companies
expressed the interest in issuing and placing corpo-
rate bonds on the stock exchange. GSE stands ready
to trade in these new financial instruments, what will
significantly increase the volume of stock exchange
operations. 

The work will continue with the Ministry of Economic
Development to secure the active involvement of
GSE in privatizing the state-owned companies
through stock exchange auctions. Our opinion is that
the exclusion of the stock exchange from the privati-
zation process will be detrimental to development of
investment environment and establishment of liquid
capital market in Georgia. The idea of conducting
privatization auctions at the stock exchange is sup-
ported not only by the fully adequate technological
capacity of GSE, but also by the experience accu-
mulated in conducting such auctions in previous
years. 

Since March 2005, the GSE has been implementing
the training program in Corporate Governance (to

continue until June 15, 2005) with the partnership of
the Georgian Securities Industry Association and with
the support from the USAID within the framework of
the Georgia Enterprise Growth Initiative (GEGI). The
training program is designed both for the corporate
directors, and for other Corporate Governance
stakeholders - lawyers, auditors, journalists, and those
who plan to become corporate governance profes-
sionals. The Corporate Governance Manual, incor-
porating the latest developments in the field, has
been developed with the participation of lead spe-
cialists from the National Securities Commission of
Georgia, GSE, GCSD and other capital market institu-
tions. After completing the training course, all partic-
ipants get the electronic version of legislative and
normative acts regulating corporate governance in
Georgia and other materials necessary for practical
work in the field. The business representatives will
additionally receive the electronic templates for
financial reporting. 

With active involvement of GSE, a professional
organization of Georgia's corporate directors has
been founded recently. Among other important
tasks, the organization will facilitate the creation of
the Corporate Governance Code of Georgia. 

In 2005 it is planned to create a more comprehensive
website on which, in addition to the traditional statis-
tical data, the reports of traded companies will be
posted for furthering transparency of the Georgian
securities market. Along with this system, the cata-
logued system of companies as well as a flexible sys-
tem producing Annual, Semi-Annual and Current
reports and post data on the website will be created.
This will significantly simplify the information search
and posting mechanism and will play an important
role in enhancing the openness and transparency of
the Georgian capital market. 

Notwithstanding numerous problems still present in
the Georgian economy, GSE will continue develop-
ing different aspects of the Georgian capital market
and cooperating with all present and potential part-
ners working on the improvement of the investment
climate in Georgia.

Development 
Targets

Georgian Central Securities Depository JSC
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ganviTarebis 
perspeqtivebi

2005 wlisaTvis saqarTvelos safondo birJaze

savaWro sistemis srulyofis paralelurad dageg-

milia muSaoba ramodenime mimarTulebiT. upirveles

yovlisa, gansakuTrebuli mniSvneloba eniWeba

birJaze axali finansuri instrumentebiT _ samTav-

robo fasiani qaRaldebiT da korporaciuli

obligaciebiT vaWrobas.

2004 wlis 24 Tebervlidan birJaze daSvebul iqna

saqarTvelos finansTa saministros saxazino valde-

bulebebi da daiwyo vaWroba am finansuri ins-

trumentiT. birJis mmarTveli organo kvlav aqtiu-

rad imuSavebs Sesabamis uwyebebTan (saqarTvelos

erovnuli banki, finansTa saministro), raTa moxdes

saxazino valdebulebebis bazris maqsimaluri gaxs-

na, pirvelad bazarze (auqcionebze) sabrokero kom-

paniebis daSveba da im xelovnuri barierebis moxsna,

rac xels uSlis saxazino valdebulebebis meoradi

bazris normalur funqcionirebas. amasTan, sax-

elmwifo fasiani qaRaldebiT vaWrobis gaaqtiure-

bisa da bazris likvidurobis gazrdis mizniT dageg-

milia fuladi saxsrebiT nawilobriv uzrunvely-

ofili vaWrobis danergva. vaWrobis intensiurobis

gasazrdelad igegmeba savaWro sesiebis yoveldRi-

ur reJimze gadayvana da savaWro dRis farglebSi

meore savaWro sesiis damateba. 

2005 wlis dasawyisSi ramdenime kompaniam ganacxa-

da korporaciuli obligaciebis gamoSvebisa da

safondo birJaze ganTavsebis Sesaxeb. ssb srul

mzadyofnaSia am axali  finansuri instrumentebiT

vaWrobisaTvis, rac udavod gazrdis birJaze dade-

buli garigebebis raodenobasa da moculobas. 

ganzraxulia saqarTvelos ekonomikuri ganvi-

Tarebis saministrosTan kvlav gagrZeldes muSaoba,

raTa moxdes ssb-s aqtiuri Cabma sabirJo auqcionis

meSveobiT sawarmoTa privatizebis ganxorci-

elebaSi. Cvenis azriT, privatizaciis procesis

safondo birJis miRma darCena xels ar Seuwyobs

saqarTveloSi sainvesticio garemos gaumjobese-

basa da likviduri safondo bazris Camoyalibebas.

birJaze saprivatizacio auqcionebis Catareba ara

marto srulyofili teqnologiuri cikliT aris

uzrunvelyofili, aramed ukve ganxorcilebuli

auqcionebis garkveuli gamocdilebac dagrovda.

birJam 2005 wlis 14 martidan saqarTvelos

fasiani qaRaldebis industriis asociaciiasTan

partniorobiT, amerikis SeerTebuli Statebis

saerTaSoriso ganviTarebis saagentos (USAID)
daxmarebiTa da saqarTvelos samewarmeo saqmianobis

ganviTarebis xelSewyobis proeqtis (GEGI)
farglebSi daiwyo saswavlo programis ganxor-

cieleba korporaciul marTvaSi (gagrZeldeba 2005

wlis 15 ivnisamde).  saswavlo programa gaTvalis-

winebulia rogorc arsebuli saaqcio sazogadoebe-

bis korporaciul kuratorTaTvis, aseve sxva dain-

teresebuli pirebisaTvis, kerZod, iuriste-

bisaTvis, auditorebisaTvis, Jurnalistebisa da

yvela im pirTaTvis, romelTac gamiznuli aqvT gaxd-

nen korporaciuli marTvis specialistebi.

msmenelTaTvis komisiis, birJis, saqarTvelos

fasiani qaRaldebis centraluri depozitarisa da

fasiani qaRaldebis bazris infrastruqturis sxva

institutebis wamyvan specialistTa monawileobiT

momzadebulia korporaciuli marTvis damxmare

saxelmZRvanelo axali cvlilebebis gaTvalis-

winebiT.

saswavlo kursis damTavrebis Semdeg yvela

msmeneli korporaciuli marTvis saxelmZRvane-

losTan erTad eleqtronuli saxiT miiRebs korpo-

raciuli marTvis maregulirebeli sakanonmdeblo-

normatiuli aqtebis krebuls da praqtikul

saqmianobaSi gamosayenebel sxva damxmare masalas.

sawarmoTa warmomadgenlebi ki damatebiT miiReben

finansuri angariSgebis eleqtronul Sablons.

korporaciuli marTvis srulyofa yovelTvis

Cveni yuradRebis obieqts warmoadgens. gamiznulia

saqarTvelos korporaciul mmarTvelTa profe-

siuli asociaciis Camoyalibeba da mis bazaze

saqarTvelos korporaciuli marTvis eTikuri kode-

qsisa da normebis gamomuSaveba. 

fasiani qaRaldebis bazarze gamWvirvalobis

dasamkvidreblad 2005 wels dagegmilia saqarT-

velos safondo birJis axali, ufro srulyofili

veb-gverdis Seqmna, romelzec tradiciuli statis-

tikuri informaciis garda ganTavsebuli iqneba

saaqcio sazogadoebebis angariSgebis sistema. am sis-

temis farglebSi dagegmilia rogorc sazogadoebe-

bis katalogizebuli sistemis arseboba, aseve an-

gariSebis Seqmnis da saitze ganTavsebis moqnili

meqanizmis Seqmna, rac sagrZnoblad gaamartivebs

informaciis mopovebisa da ganTavsebis meqanizms da

mniSvnelovan rols Seasrulebs bazris gamWvir-

vlobis gazrdis procesSi. 

ss saqarTvelos fasiani qaRaldebis centraluri depozitari
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Independent Auditor’s Report

damoukidebeli auditorebis
daskvna

saaqcio sazogadoeba 

`saqarTvelos safondo birJis~

2004 wlis finansur angariSgebaze

Cven CavutareT auditoruli Semowmeba s.s.

`saqarTvelos safondo birJais~ (Semdgomi `birJa~)

TandarTuli balansis formas 2004 wlis 31 dekem-

brisaTvis da masTan dakavSirebul fuladi saxsre-

bis moZraobis, sakuTari kapitalis da mogeba-zar-

alis uwyisebs 2004 wlis 31 dekembris mdgomareobiT.

finansuri angariSgebisaTvis pasuxismgebloba ekis-

reba birJis xelmZRvanelobas. Cven ki valdebuli

vars auditoruli Semowmebis safuZvelze gamov-

TqvaT Cveni azri.

auditi CavatareT auditis saerTaSoriso stan-

dartebis Sesabamisad. standartebi moiTxovs audi-

tis imgvarad dagegmvasa da Catarebas, rom da-

sabuTdes, arsebobs Tu ara finansur angariSgebaSi

raime arsebisi xasiaTis uzustoba. auditi moicavs

finansuri angariSgebis Tanxebisa da mtkicebu-

lebebis Semowmebas testirebis safuZvelze. auditi

agreTve iTvaliswinebs gamoyenebuli sabuRaltro

principebisa da mmarTvelobis mier gakeTebuli

mniSvnelovani Sefasebebis dadgenas, agreTve finan-

suri angariSgebis Sefasebas mTlianobaSi. migvaCnia,

rom Cvens mier Catarebuli auditi sakmao sa-

fuZvels iZleva daskvnisaTvis.

Cveni azriT, im Sesworebebis garda, romlebic Se-

saZlebelia aRiarebul iqnas rogorc aucilebeli,

zemoT xsenebuli angariSgeba utyuaria da yvela ar-

sebiT aspeqtSi asaxavs s.s. `saqarTvelos safondo

birJis~ finansur mdgomareobas 2004 wlis

31dekembrisaTvis, agreTve misi saqmianobis Sede-

gebs, fuladi saxsrebis moZraobas, sakuTari kapita-

lis cvlilebebs aRniSnuli periodisaTvis da Sesa-

bamisobaSia buRaltruli aRricxvis saerTaSoriso

standartebTan.

generaluri direqtori m. carciZe

Sps auditoruli da sakonsultacio
samsaxuri `mediatori~

misamarTi: q.Tbilisi, 26 maisis moedani 1,

sastumro `aWara~, teqnikuri sarTuli

licenziebi: b#116 - birJebis auditi, z#240 zogadi auditi 

gacemuli auditoruli  saqmianobis sabWos mier. 

INDEPENDENT AUDITORS' REPORT

on the 2004 Financial Statements of the Joint
Stock Company Georgian Stock Exchange

We have audited the accompanying Balance Sheet
of JSC Georgian Stock Exchange (the Exchange) as
of December 31, 2004 and the related statements of
Cash Flow, Shareholders' Equity and Income & Loss
as of December 31, 2004. The financial statements
are the responsibility of the Exchange's manage-
ment. Our responsibility is to express our opinion
based on our audit of the financial statements.  

We conducted our audit in accordance with the
International Standards on Auditing. The Standards
require that we plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free of material misstatement.  The
audit includes examining, on a test basis, evidence
supporting the amounts and disclosures presented in
the financial statements. The audit also includes
assessing the accounting principles used and signifi-
cant estimates made by the management, as well
as evaluating the overall financial statement presen-
tation. We believe that our audit provides a reason-
able basis for our opinion. 

In our opinion, except those corrections that can be
recognized as indispensable, the financial state-
ments referred to above give a true ad fair view of
the financial position of the JSC Georgian Stock
Exchange as of December 31, 2004, and the results
of its operations, cash flow and changes in the
shareholders' equity for this period and is in compli-
ance with the International Accounting Standards. 

General Director: M. Tsartsidze 
MEDIATOR LTD
Audit and Consultancy Service

Address: 1, 26 May Sq., Hotel Ajara, 1st Floor
Licenses: B#116 - for Stock Exchange Audit 
Z#240 - for General Audit issued by the Audit Activities Cou
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ss saqarTvelos fasiani qaRaldebis centraluri depozitari

finansuri angariSi

damoukidebeli auditoris daskvna

damoukidebeli auditorebis
daskvna

saaqcio sazogadoeba 

`saqarTvelos fasiani qaRaldebis 

centraluri depozitaris~

2004 wlis finansur angariSgebaze

Cven CavutareT auditoruli Semowmeba saaqcio

sazogadoeba `fasiani qaRaldebis centraluri

depozitaris~ (Semdgomi `sazogadoeba~) TandarTu-

li balansis formas 2004 wlis 31 dekembrisaTvis da

masTan dakavSirebul fuladi saxsrebis moZraobis,

sakuTari kapitalis da mogeba-zaralis uwyisebs

2004 wlis 31 dekembris mdgomareobiT. finansuri

angariSgebisaTvis pasuxismgebloba ekisreba sazo-

gadoebis xelmZRvanelobas. Cven ki valdebuli vars

auditoruli Semowmebis safuZvelze gamovTqvaT

Cveni azri.

auditi CavatareT auditis saerTaSoriso stan-

dartebis Sesabamisad. standartebi moiTxovs audi-

tis imgvarad dagegmvasa da Catarebas, rom da-

sabuTdes, arsebobs Tu ara finansur angariSgebaSi

raime arsebisi xasiaTis uzustoba. auditi moicavs

finansuri angariSgebis Tanxebisa da mtkicebu-

lebebis Semowmebas testirebis safuZvelze. auditi

agreTve iTvaliswinebs gamoyenebuli sabuRaltro

principebisa da mmarTvelobis mier gakeTebuli

mniSvnelovani Sefasebebis dadgenas, agreTve finan-

suri angariSgebis Sefasebas mTlianobaSi. migvaCnia,

rom Cvens mier Catarebuli auditi sakmao sa-

fuZvels iZleva daskvnisaTvis.

Cveni azriT, im Sesworebebis garda, romlebic Se-

saZlebelia aRiarebul iqnas rogorc aucilebeli,

zemoT xsenebuli angariSgeba utyuaria da yvela ar-

sebiT aspeqtSi asaxavs saaqcio sazogadoeba `fasiani

qaRaldebis centraluri depozitaris~ finansur

mdgomareobas 2004 wlis 31dekembrisaTvis.

generaluri direqtori m. carciZe

Sps auditoruli da sakonsultacio
samsaxuri `mediatori~

misamarTi: q.Tbilisi, 26 maisis moedani 1,

sastumro `aWara~, teqnikuri sarTuli

licenziebi: d#241 - sadazRvevo organizaciasa auditi, 

z#240 zogadi auditi 

gacemuli auditoruli  saqmianobis sabWos mier. 

INDEPENDENT AUDITORS' REPORT

on the 2004 Financial Statements of the Joint
Stock Company Georgian Central Securities

Depository
We have audited the accompanying Balance Sheet
of the Joint Stock Company Georgian Securities
Central Depository (the Company) as of December
31, 2004 and the related statements of Cash Flow,
Shareholders' Equity and Income & Loss as of
December 31, 2004. The financial statements are the
responsibility of the Exchange's management. Our
responsibility is to express our opinion based on our
audit of the financial statements.  

We conducted our audit in accordance with the
International Standards on Auditing. The Standards
require that we plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free of material misstatement.  The
audit includes examining, on a test basis, evidence
supporting the amounts and disclosures presented in
the financial statements. The audit also includes
assessing the accounting principles used and signifi-
cant estimates made by the management, as well
as evaluating the overall financial statement presen-
tation. We believe that our audit provides a reason-
able basis for our opinion. 

In our opinion, except those corrections that are rec-
ognized to be indispensable, the financial state-
ments referred to above give a true and fair view of
the financial position of the JSC Georgian Securities
Central Depository as of December 31, 2004.

General Director: M. Tsartsidze 
MEDIATOR LTD
Audit and Consultancy Service

Address: 1, 26 May Sq., Hotel Ajara, 1st Floor
D#241 - for Insurance Companies' Audit 
Z#240 - for General Audit issued by the Audit Activities Council



46 Georgian Stock Exchange JSC

A
N

N
UA

L 
RE

PO
RT

 2
00

4

Georgian Central Securities Depository JSC

Financial Report

Balance Sheet AS OF DECEMBER 31, 2004

31.12.03 31.12.04

aqtivebi / ASSETS

mimdinare aqtivebi / Current Assets
fuladi saxsrebi / Cash 2,739 8,162
moklevadiani investiciebi / Government Securities 50,178
moTxovn. miwodebidan da momsaxurebidan / Accounts Receivables 8,458 8,622
sul mimdinare aqtivebi / Total Current Assests 11,196 66,962

grZelvadiani aqtivebi / Long - Term Assets
ZiriTadi saSualebebi / Fixed assets 57,612 46,513
monawileoba sxva sazogadoebaSi / Investments 100,000 100,000
grZelvadiani investiciebi sawarmoTa fas.qaR. / Long-term investments 10,223 10,423
aramaterialuri aqtivebi / Intangible assets 1,983 1,784

sul grZelvadiani aqtivebi / Total  Long Term Assests 169,817 158,720

sul aqtivebi / TOTAL  ASSETS 181,013 225,682

valdebulebebi da sakuTari kapitali / LIABLITIES &  EQUITY

mimdinare valdebulebebi / Current Liabilities
momwod. da momxmar. warmoqmnili valdebulebebi / Accounts Payable 5,106 2,898
miRebuli avansebi / Advances received 115 97
sxva moklevadiani valdebulebebi / Other current liabilities 2,000 2,000
sagadasaxado valdebulebebi / Taxes Payables 613 10,700

sul mimdinare valdebulebebi / Total Current Liabilities 7,834 15,695

grZelvadiani valdebulebebi / Long - Term  Liabilities
grZelvadiani   valdebulebebi / Deferred Charges 2,792
gadavadebuli xelfasi / Deferred salaries payables 7,074 707

sul  grZelvadiani  valdebulebebi /  Total Long- Term  Liabilities 9,866 7,074

sakuTari kapitali / Equity
sawesdebo kapitali / Authorised Capital 30,000 30,000
Seuvsebeli kapitali / Shares Unissued (6,600) (6,600)
saemisio kapitali / Additional Paid-in Capital 32,422 32,422
aramaterialuri aqtivebis gadafasebis rezervi / 
Intangable Assets Revaluation reserves 74,600 74,600
wina wlis gaunawilebeli mogeba / Retain Earnings/Losses (22,124) 32,891
saangariSo periodis mogeba/zarali / Current period Earnings/Losses 55,015 39,600

sul sakuTari kapitali / Total Equity 163,313 202,913

sul valdebulebebi da sakuTari kapitali / 
TOTAL LIABILITIES AND EQUITY 181,013 225,682

ss saqarTvelos safondo birJa
JSC GEORGIAN STOCK EXCHANGE

balansi (lari) 31.12.2004w. mdgomareobiT
BALANCE SHEET (IN GEL) AS OF DECEMBER 31, 2004



47ss saqarTvelos safondo birJa

w
l

i
u

r
i

 a
n

g
a

r
i

S
i

 2004

ss saqarTvelos fasiani qaRaldebis centraluri depozitari

finansuri angariSi

balansi 31.12.2004w. mdgomareobiT

31.12.03 31.12.04

aqtivebi / ASSETS

mimdinare aqtivebi / Current Assets
fuladi saxsrebi / Cash 1,789 21,518 
moTxovn. miwodebidan da momsaxurebidan / Accounts Receibles 1,774 344 
sxva debitoruli davalineba / Other Receivbles 1,071 
moklevadiani investiciebi / Government Securities 46,061 

sul mimdinare aqtivebi / Total Current Assests 4,634 67,923 

grZelvadiani aqtivebi / Long - Term Assets
ZiriTadi saSualebebi / Fixed assets 5,190 4,307 
aramaterialuri aqtivebi/Intangible assets 72,590 65,331 
grZelvadiani moTxovnebi / Total  Long Term Assests
sul grZelvadiani aqtivebi / Total  Long Term Assests 77,781 69,638 

sul aqtivebi / TOTAL  ASSETS 82,414 137,561 

valdebulebebi da sakuTari kapitali / LIABLITIES &  EQUITY

mimdinare valdebulebebi / Current Liabilities
momwod. da momxmar. warmoqmnili valdebulebebi / Accounts Payable 1,140 2,144 
miRebuli avansebi / Advances received 64 64 
sagadasaxado valdebulebebi / Taxes Payables 836 341 

sul mimdinare valdebulebebi / Total Current Liabilities 2,039 2,549 

grZelvadiani valdebulebebi / Long - Term  Liabilities
gadavadebuli saxelfaso davalianeba / Deferred salaries payables 16,040 23,900 

sul  grZelvadiani  valdebulebebi /  Total Long- Term  Liabilities 16,040 23,900 

sakuTari kapitali / Equity
sawesdebo kapitali / Authorised Capital 100,000 110,000 
Seuvsebeli kapitali / Shares Unissued (8,800)
saemisio kapitali / Additional Paid-in Capital 10,800 
wina wlis gaunawilebeli mogeba/zarali / Retain Earnings/Losses (2,984) (35,665)
saangariSo periodis mogeba/zarali / Current period Earnings/Losses (32,680) 34,777 

sul sakuTari kapitali / Total Equity 64,335 111,112 

sul valdebulebebi da sakuTari kapitali / 
TOTAL LIABILITIES AND EQUITY 82,414 137,561 

ss saqarTvelos fasiani qaRaldebis centraluri depozitari
JSC GEORGIAN CENTRAL SECURITIES DEPOZITORY

balansi (lari) 31.12.2004w. mdgomareobiT
BALANCE SHEET (IN GEL) AS OF DECEMBER 31, 2004
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Georgian Central Securities Depository JSC

finansuri angariSi

Financial Report
mogeba-zaralis angariSgeba

Income Statement

ss saqarTvelos safondo birJa
JSC GEORGIAN STOCK EXCHANGE

2004 wlis mogeba/zaralis angariSgeba
INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2004

ss saqarTvelos fasiani qaRaldebis centraluri depozitari
JSC GEORGIAN CENTRAL SECURITIES DEPOZITORY

2004 wlis mogeba/zaralis angariSgeba
INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2004

saoperacio Semosavlebi / Total  Revenues 128,157 
saoperacio xarjebi / Operating Expenses (65,489)
cveTa da amortizacia / Accumulated Depreciation (12,760)

ZiriTadi saqmianobidan miRebuli Sedegi / Profit(Losses)  From Main Activities 49,907 

arasaoperacio xarjebi / Non-Operating Expenses (326)

saangariSo periodis mogeba/zarali / ANNUAL  PROFIT/LOSS 49,581 
mogebis gadasaxadi / INCOME TAXES 9,981 
wminda mogeba / NET INCOME 39,600 

saoperacio Semosavlebi / Total  Revenues 65,283 
saoperacio xarjebi / Operating Expenses (21,892)
cveTa da amortizacia / Accumulated Depreciation (8,142)

ZiriTadi saqmianobidan miRebuli Sedegi / Profit (Losses)  From Main Activities 35,249 

arasaoperacio xarjebi / Non-Operating Expenses (472)

saangariSo periodis mogeba/zarali / ANNUAL  PROFIT (LOSS) 34,777 

lari / GEL

lari / GEL



ssaaqqaarrTTvveellooss  ssaaffoonnddoo  bbiirrJJaa  

Georgian Stock Exchange

ssaaqqaarrTTvveellooss  ffaassiiaannii  qqaaRRaallddeebbiiss  cceennttrraalluurrii  ddeeppoozziittaarrii

Georgian Central Securities Depository

saqarTvelos safondo birJa 

Georgian Stock Exchange

saqarTvelos fasiani qaRaldebis centraluri depozitari

Georgian Central Securities Depository
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wliuri angariSi
ANNUAL REPORT 
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0162, Tbilisi, WavWavaZis gamz. 74a

tel: (+995 32) 220 718, 220 749

faqsi: (+995 32) 251 876

74a Chavchavadze Ave., 0162 Tbilisi, Georgia
phone: (+995 32) 220 718, 220 749

fax: (+995 32) 251 876

www.gse.ge
info@gse.ge

www.gcsd.ge
info@gcsd.ge




