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sameTvalyureo sabWos Tavmjdomaris mimarTva
STATEMENT OF THE CHAIRMAN OF THE SUPERVISORY BOARD

2000-2001 wlebi saqarTvelos safon-
do birJis Camoyalibebisa da amoqmede-
bis wlebia, amitom Cven ar gagvaCnia
sabirJo vaWrobis brunvis zrdisa Tu
klebis mravalwliani gamocdilebis
gaanalizebis SesaZlebloba. . miuxe-
davad amisa, Cven kmayo-filebiT aRvniS-
navT, rom sruliad axalgazrda bir-
JisaTvis gasuli wlebi uaRresad
gadatvirTuli aRmoCnda umniSvnelo-
vanesi movlenebiT.

skeptikosTa sakmaod gavrcelebuli
mosazrebis miuxedavad, rom
saqarTveloSi jer kidev ar mom-
wifebula niadagi fasiani qaRaldebiT
organizebuli vaWrobisaTvis, saqarT-
velos safondo birJam or weliwadSi
SeZlo ara mxolod Caetarebina is
uzarmazari samuSao, rac aucilebeli
iyo safondo birJis licenziisa da
TviTregulirebadi organizaciis sta-
tusis misaRebad, aramed praqtiku-
ladac daiwyo regularuli sabirJo
vaWrobebi.

erT-erT pirobad, ramac SesaZleblo-
ba misca saqarTvelos safondo birJas
daewyo sabirJo vaWrobebi, iqca
saqarTvelos fasiani qaRaldebis cen-
traluri depozitaris Seqmna da amo-
qmedeba, ris Sedegadac fasiani qaR-
aldebis nominaluri flobis cneba
saqarTveloSi Teoriuli msjelobis
sagnidan praqtikuli gamoyenebis
sferoSi gadavida.

fasiani qaRaldebis bazarze da saer-
Tod, qveynis ekonomikaSi Semdgomi
gamWvirvalobis dasamkvidreblad
umniSvnelovanesi iyo saqarTvelos
fasiani qaRaldebis erovnuli komisi-
is daxmarebiT saqarTvelos safondo
birJis savaWro sistemaSi angariS-
valdebul sawarmoTa fasiani qaRa-lde-
bis masobrivi daSveba, ris Sedegadac
birJis savaWro sistemaSi daSvebuli
aRmoCnda 282 sawarmos fasiani qaR-
aldebi. yovelive aman ki, Tavis mxriv,
gamoiwvia is, rom zemoT÷senebuli
sawarmoebis mier finansuri angariSge-
bis momzadebisa da wardgenis sferoSi
seriozuli winsvla SeimCneva. 

sainterso perspeqtivebs fasiani qa-
Raldebis bazris Semdgomi ganviTare-
bisTvis qmnis saqarTvelos ûô÷óäüöøàù
qonebis marTvis sami-nistros,
saqarTvelos fasiani qa-Raldebis

erovnuli komisiis da saqarTvelos
safondo birJis mier xelmowerili mem-
orandumi specializebuli sabirJo
auqcionebis meSveobiT privatizaciis
procesis Semdgomi ganviTarebis
Sesaxeb. Cveni Rrma rwmeniT, special-
izebuli sabirJo auqcionebis perma-
nentulma xasiaTma mniSvnelovnad unda
Seuwyos xeli qveyanaSi privatizaciis
axali etapis dawyebas da sainvesticio
garemos gaumjobesebas.

saqarTvelos safondo birJisa da cen-
traluri depozitaris savaWro da sak-
liringo-saangariSsworebo sistemebis
maRalma donem da birJis regulirebaSi
gamoyenebulma Tanamedrove say-
ovelTaod aRiarebulma principebma
gasul periodSi birJas maRali
avtoriteti moupova saerTaSoriso
asparezzec. amis naTeli dadasturebaa
saqarTvelos safondo birJis namdvil
wevrad miReba ganviTarebadi bazrebis
birJebis saerTaSoriso organizaciaSi
- safondo birJebis evro-aziur fed-
eraciaSi (FEAS).

Cven mtkiced gvjera, rom gamWvir-
valobis da sajaroobis principebi,
romlebic safuZvlad udevs saqarTve-
los safondo birJis regulirebasa da
Semdgom ganviTarebas, ucilobeli war-
matebis sawindaria. saqarTvelos
safondo birJa, miuxedavad fasiani qa-
Raldebis bazarze arsebuli mravali
problemisa, kvlavac gaagrZelebs kapi-
talis bazris sxvadasxva mimarTulebis
aqtiurad aTvisebis politikasa da
saqarTveloSi sainvesticio garemos
srulyofisaTvis moRvawe yvela poten-
ciur partniorTan TanamSromlobas.

The year 2000 marked the beginning of opera-
tions for the Georgian Stock Exchange.  Therefore,
we cannot yet discuss the market turnover develop-
ments.  We can, however, boldly note that the last
two years generated a number of significant events
for the young exchange.

Despite the widespread skeptical viewpoint that
Georgia has not yet prepared grounds for organized
securities trading, the GSE has not only managed to
produce and legalize the Exchange rules, set up a
Trading System and test its operational capacity, but
also commenced regular trading in March of 2000.
The commencement of trades was also largely due
to the establishment by GSE and making operational
of the Georgian Securities Central Depository.

Supported by the National Securities Commission
of Georgia (NSCG), the stock market took serious
strides toward the growth of transparency by aggres-
sively admitting the securities of the reporting com-
panies (those having more than 100 shareholders)
to the Trading System of the GSE. The resulting
admission of 282 companies has greatly facilitated
preparation and submission of the required reports
by these companies.

The Memorandum of Understanding on the Spe-
cialized Stock Exchange Privatization Auctions
signed by the Ministry of State Property Management
of Georgia, NSCG, and GSE also created visible
prospects for the development of the securities mar-
ket in Georgia.  We strongly believe that if these auc-
tions take a regular course, they will lead to a new
stage of privatization and the improvement of the
investment climate in the country.  

Efficient modern trading, clearing and settlement
system, and the use of the internationally acknowl-
edged regulatory principles enabled the GSE to
become a full member of the Federation of Euro-
Asian Stock Exchanges (FEAS) in its first year of
operations. 

It is our strong belief that the principles of trans-
parency and disclosure, underlying the operation and
development strategy of the Exchange, are an unques-
tionable guarantor of our success. The GSE will unwa-
veringly continue to apply the policy to encompass the
various facets of the Georgian securities market and
work in cooperation with all those who strive toward
economic development of  Georgia.

George Loladze

Chairman of the Supervisory Board    
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mmarTveli organos wevrebi

MANAGING BODY MEMBERS

giorgi lolaZe 
sameTvalyureo sabWos Tavmjdomare

ganaTleba: 1972-77w. - Tsu, fizikis fakulteti;
1980-84ww. - moskovis birTvuli kvlevis insti-
tuti, aspirantura; 1994w - saqarTvelos mene-
jerTa Treiningis programa da biznes praqti-
ka aSS-Si - Tbilisis biznes skola da mak-
larenis biznes skola (san francisko, aSS). 

1978-1980w. da 1984-1991w. - mecnier TanamSromeli
a. razmaZis sax. saqarTvelos ssr  mecniereba-
Ta akademiis matematikis institutSi; 1991-93w -
sabrokero kompaniis direqtori; 1994w. - sabro-
kero kompania `kider, fibodis~ (aSS, kalifor-
nia) staJiori; 1994-95w. - saqarTvelos ministr-
Ta kabinetTan arsebuli biznesis mxardamWeri
saxelmwifo-sakonsultacio jgufis Tavmjdo-
maris moadgile; 1994-2001w - ss `kavkasiis bir-
Jis~ sameTvalyureo sabWos wevri; 1995w. -
dRemde - sainvesticio kompania `ji-ai-ei~-s
partniori; 1995-96w. - saxelmwifo mrCeveli sax-
elmwifo meTauris aparatSi fasiani qaRalde-
bis bazrisa da privatizaciis sferoSi; 1995-96w.
- redaqtoris moadgile `tasisis~ proeqtSi
`saqarTvelos ekonomikis mimarTulebebi~; 1998-
2000w. - saqarTvelos parlamentis Tavmjdo-
maresTan arsebuli investiciebis sakanonmdeblo
xelSewyobis sabWos wevri; 1998-2000w. - aSS saer-
TaSoriso ganviTarebis saagentos (USAID) mier
dafinansebuli da `barenc jgufis~ mier ganx-
orcielebuli ̀ saqarTveloSi kapitalis bazris
ganviTarebis proeqtis~ ufrosi mrCeveli; 1999w.
- dRemde - saqarTvelos safondo birJis sameT-
valyureo sabWos Tavmjdomare.

GEORGE LOLADZE
Chairman of the Supervisory Board

Education: 1972-77 - Faculty of Physics, Tbilisi State Univer-

sity; 1980-84 - Post-graduate Studies, Moscow Nuclear Research

Institute of the Academy of Sciences of USSR; 1994 - Georgian

Managers Training Program and US Business Practice - Tbilisi

Business School (Georgia) & Mac'Laren Business School (San

Francisco, USA).

1978-1980 &1984-1991 - Research scientist in High Energy

Theoretical Physics, Razmadze Institute of  Mathematics, Geor-

gian Academy of Sciences; 1991-93 - Director of the Brokerage

Company, Caucasian Exchange; 1994 - Internship, Kider

Peabody, Inc. (California, US); 1994-95 - Vice Chairman, State

Consultative Group for Business Support for the Cabinet of Min-

isters of Georgia;  1994-2001 -  Member of the Supervisory

Board, Caucasian Exchange; 1995 - present - Partner, Georgian

Investment Advisors (GIA); 1995-96 - State Advisor on Securi-

ties Market and Privatization, Head of  State Office of Georgia ;

1995-96 - Assistant Editor, Georgian Economic Trends, TACIS

Project; 1998-2000 - Member, Investments Legislative Support

Council with the Chairman of the Parliament of Georgia; 1998-

2000 - Senior Advisor, Capital Markets Development Project in

Georgia, USAID/Barents Group LLC. 1999 - present - Chairman

of the Supervisory Board, Georgian Stock Exchange.

merab memarniSvili
sameTvalyureo sabWos Tavmjdomaris moadgile

ganaTleba: 1975-80w. - Tsu, fizikis fakul-
teti; 1982-86w. - saqarTvelos mecnierebaTa
akademia, aspirantura; 2000w. - dRemde -
`kavkasiis biznes-skola~, magistratura;

1991-95w. - sabrokero firmebis direqtori;
1995w. - dRemde - sainv. kompania `ji-ai-ei~-is
partniori; 1998-99w. - ss `kavkasreestris~
sameTvalyureo sabWos Tavmjdomare; 1995w. -
dRemde - ss `kavkasiis sakliringo palatis~
Tavmjdomare; 1995w. - dRemde - ss sainvesti-
cio fondi `imedis~ sameTvalyureo sabWos
Tavmjdomaris moadgile; 1994w. - 2001 - ss
`kavkasiis birJis~ sameTvalyureo sabWos
wevri;  1999-2000w. - `barencis~ jgufTan arse-
buli Treiningis mrCevelTa sabWos wevri; 1998
-2000w. - saqarTvelos parlamentis Tavmjdo-
maresTan arsebuli investiciebis sakanonmde-
blo xelSewyobis sabWos wevri; 1999w - dRemde
- saqarTvelos fasiani qaRaldebis cen-
traluri depozitaris sameTvelyureo sabWos
Tavmjdomare; 1999w. - dRemde - saqarTvelos
safondo birJis sameTvalyureo sabWos Tavmj-
domaris moadgile.

MERAB MEMARNISHVILI
Deputy Chairman of the Supervisory Board

Education: 1975-80 - Faculty of Physics, Tbilisi State Univer-
sity (TSU); 1982-86 - Post-graduate Studies, Georgian Academy
of Science; 2000 -  Post-graduate Studies, Caucasian Business
School;

1991-95 - Director of the brokerage companies;   1995 -pres-

ent -   Partner  of the Investment Company Georgian Investment

Advisors (GIA;  1998-99 - Chairman of the Supervisory Board of

the JSC Kavkaz Register;  1995 - present - Chairman of the JSC

Caucasian Clearing Chamber;  1995 - present -  Deputy Chair-

man of the Supervisory Board of the Investment Fund Imedi;

1994 - 2001 -  Supervisory Board Member of the Caucasian

Exchange;  1999-2000 - Training Advisory Board Member with

the Barents Group Capital Markets Project; 1998 - 2000 - Mem-

ber of the Investments Legislative Support Council with the

Chairman of the Parliament of Georgia;   1999- present -  Chair-

man of the Supervisory Board of the Georgian Securities Cen-

tral Depository; 1999 - present -  Deputy Chairman of the Super-

visory Board of the Georgian Stock Exchange;  

ss saqarTvelos safondo birJis
(ssb) mmarTveli organos wevrebi

Managing  Body Members of the
JSC Georgian Stock Exchange (GSE)
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DEVI KHECHINASHVILI

Supervisory Board Member

Education: 1976-86 - University of Fridrich Schiller, Jena, Fac-

ulty of Physics, Doctor.

1996 - present -  Chairman of the Georgian Insurance Associ-

ation;  2000 - present -  Board Chairman of the Social Initiative

Partnership;  2000 - present -  Board Chairman of the Entrepre-

neurial Environment Development Agency;  Member of the

Experts Council of the Economic Policy Committee and the

Social Issues Committee of the Parliament;  2000 - present -

Supervisory Board Member of the Georgian Stock Exchange.

devi xeGinaSvili
sameTvalyureo sabWos wevri

ganaTleba: 1976-86w. - fridrix Sileris uni-
versiteti, iena; fizikis fakulteti; doqtori.

1996w. - dRemde - saqarTvelos sadazRvevo
asociaciis Tavmjdomare; 2000w. - dRemde -
`partnioroba socialuri iniciativebisaTvis~
gamgeobis Tavmjdomare; 2000w. - dRemde - same-
warmeo garemos ganviTarebis saagentos gam-
geobis Tavmjdomare; parlamentis ekonomikuri
politikis komitetis da socialur sakiTxTa
komitetis eqspertTa sabWos wevri; 2000w. -
dRemde - saqarTvelos safondo birJis sameT-
valyureo sabWos wevri.

giorgi bazRaZe

sameTvalyureo sabWos wevri

ganaTleba: 1966-71w. - saqarTvelos teqnikuri
universiteti, samrewvelo da samSeneblo
teqnikis fakulteti; 1975w. - struqturuli
meqanikis magistris xarisxi, moskovi; 1993w. -
devisis universitetis biznes skolis serti-
fikati  menejmentSi.

1992-95w. - aSS Chalice Investment Inc.-is warmo-
madgeneli saqarTveloSi; 1993 w. - dRemde -
sakonsultacio kompaniis ̀ saqarTvelos sakon-
sultacio jgufis~ TanadamfuZnebeli; sabWos
(komisiis) wevroba: saqarTvelos parlamentis
TavmjdomaresTan arsebuli investiciebis
sakanonmdeblo xelSewyobis sabWos Tavmjdo-
mare; gadamxdelTa kavSiris sabWos wevri;
saqarTveloSi amerikis savaWro palatis sab-
Wos wevri; 1999w. - dRemde - saqarTvelos
safondo birJis sameTvalyureo sabWos wevri.

GEORGE BAZGADZE

Supervisory Board Member

Education: 1966-71  - Faculty of Industrial and Civil Engi-

neering,  Georgian Technical University; 1975  - Scientific

Degree: Candidate of Technical Science, Moscow;  1993 - Busi-

ness School Certificate in Management,  Davis University;

1992-95  - Representative of the US Chalice Investment Inc. to
Georgia;  1993  - present -  Co-founder and Chairman of the
Georgian consulting company Georgian Consulting Group;
Membership in Councils (Committees):   Chairman of the Invest-
ments Legislative Support Council with the Chairman of the Par-
liament of Georgia;  Council Member of the Georgian Taxpay-
ers' Union;  Council Member of the American Chamber of Com-
merce in Georgia; Board member of the Horizon Foundation ;
1999 - present -  Supervisory Board Member of the Georgian
Stock Exchange.  
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IRAKLI KIRTAVA
Supervisory Board Member

Education: 1980-85 - Kutaisi Politechnical Institute;

1992-93 - Broker of the Brokerage Company Karvasla Ki with

the Caucasian Exchange;  1993-94 - Manager of the brokerage

training courses at the Business School of the Caucasian

Exchange; 1994-96 - Director of the Brokerage Company Reko-

rbi with the Caucasian Exchange;  1997 - 98 - Head of the Invest-

ments Department of Tbilcombank;  1996 - present -  Director

of the Brokerage Company Galt and Taggart Securities LLC;

1999-2000 - Member of the Training Advisory Board with Bar-

ents Group; 1999 - present -  Board Chairman of the Georgian

Securities Industry Association.  1999- present - Supervisory

Board Member of the Georgian Stock Exchange.

irakli kirtava
sameTvalyureo sabWos wevri

ganaTleba: 1980-85w. - quTaisis polite-
qnikuri instituti;

1992-93w. - ss `kavkasiis birJis~ sabrokero
firma `qarvasla ki~, brokeri; 1993-94w. - ss
`kavkasiis birJis~ biznes - skolis sabrokero
kursebis menejeri; 1994-96w. - ss ̀ kavkasiis bir-
Jis~ sabrokero firma `rekorbis~ direqtori;
1997-98w. - ss `Tbilkombankis~ sainvesticio
ganyofilebis ufrosi; 1999w. - dRemde - sabro-
kero kompania Sps `galt end Taggart siqiu-
riTis~ direqtori; 1999-2000w. - `barencis~
jgufTan arsebuli Treiningis mrCevelTa sab-
Wos wevri; 1999w. - dRemde - saqarTvelos
fasiani qaRaldebis industriis asociaciis
gamgeobis Tavmjdomare; 1999w. - dRemde -
saqarTvelos safondo birJis sameTvalyureo
sabWos wevri.



zurab axalaia
sameTvalyureo sabWos wevri

ganaTleba: 1989-94w. Tsu, sainJinro ekonomi-
kuri fakulteti;

1995w. - dRemde - ss ̀ saqarTvelos banki~. 1995-
96ww. - saoperacio departamentis savaluto
ganyofilebis ufrosi; 1996-99ww. - saoperacio
departamentis direqtoris moadgile; 1999-
2000ww. - sakredito departamentis direqtori;
2000w. - korporatiuli klienturis departa-
mentis direqtori; 2000w. - dRemde - ss
`saqarTvelos bankis~ generaluri direqtoris
moadgile; 2000w. - dRemde - saqarTvelos safon-
do birJis sameTvalyureo sabWos wevri.

ZURAB AKHALAIA
Supervisory Board Member

Education: 1989-94 - Faculty of Engineering Economy, Tbil-

isi State University.

1995-1996  - the Head of the Currency Unit of the Operational

Department; 1996-1999  - the Deputy Director of the Opera-

tional Department; 1999-2000  - the Director of the Credit

Department; 2000  - the Director of the Corporate Clients

Department; 2000 - present  - the Deputy General Director; 2000

- present  - Supervisory Board Member of the Georgian Stock

Exchange.

Teimuraz koGivari
sameTvalyureo sabWos wevri

ganaTleba: 1981-86w. - Tsu, fizikis fakul-
teti;

1991-93w. - ss `kavkasiis birJis~ sabrokero
firma `lari-89/2~-is direqtori; 1993-96w. - ss
`kavkasiis birJis~ sabrokero firma `varcixe
377/2~-is direqtori; 1994-95w. - ss `kavkasiis
birJis~ sabrokero firma `T&M 373/2~-is
finansuri direqtori; 1999w. - dRemde - sain-
vesticio kompania `imedis~ direqtori; 1994w.
- dRemde - ss ̀ kavkasiis birJis~ sameTvalyureo
sabWos Tavmjdomare; 1999w. - dRemde -
saqarTvelos safondo birJis sameTvalyureo
sabWos wevri.

merab JRenti
sameTvalyureo sabWos wevri

ganaTleba: 1966-71w. - saqarTvelos polite-
qnikuri instituti, avtomatikisa da gamoTvl-
iTi teqnikis fakulteti; 1976-81w. - Tsu,
filosofia-fsiqologiis fakulteti;

1991-99w. - ss `kavkasiis birJa~, sabrokero
firma `odenis~ direqtori; 1995w. - dRemde -
sainvesticio kompania `liderinvestis~ dire-
qtori; 1999w. - dRemde - saqarTvelos safon-
do birJis sameTvalyureo sabWos wevri.

MERAB JGENTI

Supervisory Board Member

Education: 1966-71 - Faculty of Automatics and Computer Engi-

neering, Georgian Technical University; 1976-81  - Faculty of

Philosophy and Psychology, Tbilisi State University (TSU).

1991-99 - Director of the Brokerage Company Odeni with the

Caucasian Exchange;  1995 - present -  Director of the Broker-

age Company Liderinveti;  1999 - present -  Supervisory Board

Member of the Georgian Stock Exchange .

TEIMURAZ KOCHIVARI

Supervisory Board Member

Education: 1981-86 - Faculty of Physics, Tbilisi State Univer-

sity (TSU);

1991-93 - Director of the Brokerage Company Lari 89/2 with

the Caucasian Exchange;  1993-96  - Director of the Brokerage

Company Vartsikhe 377/2 with the Caucasian Exchange; 1994-

95 - Financial Director of the Brokerage Company T&M 373/2

with the Caucasian Exchange;  1994 - present -  Chairman of the

Supervisory Board of the Caucasian Exchange;  1999 - present

-  Director of the Investment Company Imedi;  1999 - present -

Supervisory Board Member of the Georgian Stock Exchange.
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IRAKLI KOVZANADZE
Supervisory Board Member

Education: 1979-87 - Faculty of Mechanics and Mathematics,

Tbilisi State University (TSU); Faculty of Economics, TSU post-

graduate studies;  Candidate of Physics and Mathematics Sci-

ence, Assistant Professor (Dotsent).

1993 - 1998- Department Head, Deputy Chairman of the

Board, Chairman of the Board, General Director of the Joint

Stock Commercial Bank Krtsanisi; 1996-1997 - Supervisory

Board Member of the United Georgian Bank;   1998 - present -

General Director of the United Georgian Bank;  2000 - present

-  Supervisory Board Member of the Georgian Stock Exchange.

irakli kovzanaZe
sameTvalyureo sabWos wevri

ganaTleba: 1979-87w. - Tsu, meqanika-maTe-
matikuri fakulteti, ekonomikis fakulteti,
Tsu-s aspirantura; fizika-maTematikis mec-
nierebaTa kandidati, docenti; ekonomikur mec-
nierebaTa doqtori;

1993-98w. - saaqcio komerciuli banki ̀ krwani-
sis~ ganyofilebis gamge, gamgeobis Tavmjdo-
maris moadgile, gamgeobis Tavmjdomare, gen-
eraluri direqtori; 1996-1997w. - `gaerTianeb-
uli qarTuli bankis~ sameTvelyureo sabWos
wevri; 1998w. - dRemde - `gaerTianebuli qar-
Tuli bankis~ generaluri direqtori; 2000w. -
dRemde - saqarTvelos safondo birJis sameT-
valyureo sabWos wevri.



vaxtang svanaZe
generaluri direqtori

ganaTleba: 1978-82w. - Tsu, saaRricxvo
ekonomikuri fakulteti; 1987w. - ekonomikur
mecnierebaTa kandidati;

1991-99w. - ss `kavkasiis birJis~ generaluri
direqtori; 1989w. - dRemde - Tbilisis sax-
elmwifo universitetis ekonomikis fakul-
tetis docenti; 1999-2000w. - `barencis~ jguf-
Tan arsebuli Treiningis mrCevelTa sabWos
wevri; 1999w. - dRemde - saqarTvelos fasiani
qaRaldebis centraluri depozitaris sameT-
valyureo sabWos wevri; 1999w. - dRemde -
saqarTvelos safondo birJis generaluri
direqtori.

giorgi Grdileli
sameTvalyureo sabWos wevri

ganaTleba: 1987-92w. - Tsu, kibernetikisa da
gamoyenebiTi maTematikis fakulteti; 

1994-97w. - ss `industria banki~, SemdgomSi
`gaerTianebuli qarTuli banki~, departamentis
direqtori, direqtoratis wevri; 1997-99w. - ss
`banki qarTus~ gamgeobis Tavmjdomaris moad-
gile; 1999w. - dRemde - ss `banki qarTus~ gam-
geobis Tavmjdomare; 2000w. - dRemde - sabanko
asociaciis sabWos wevri; 1999w. - dRemde -
saqarTvelos safondo birJis sameTvalyureo
sabWos wevri.

GEORGE CHRDILELI
Supervisory Board Member

Education: 1987-92 - Faculty of Cybernetics and Applied
Mathematics, Tbilisi State University (TSU); 

1994-97 - Department Director, Member of the Board of
Directors of Industria Bank, thereafter the United Georgian
Bank;  1997-99 - Deputy Board Chairman of Kartu Bank JSC;
1999 -  present - Board Chairman of Kartu Bank JSC;  2000 - pres-
ent  -  Board Chairman of the Banking Association; 1999 -  prsen-
nt - Supervisory Board Member of the Georgian Stock
Exchange.

VAKHTANG SVANADZE
General Director

Education: 1978-82 - Faculty of Accounting Economy, Tbilisi

State University (TSU);  1987 - Candidate of Economic Science;

1991-99 - General Director of the Caucasian Exchange;   1989

- present - Assistant Professor (Dotsent) at the Faculty of Econ-

omy, TSU; 1999-2000 - Training Advisory Board Member with

Barents Group;   1999 - present - Supervisory Board Member of

the Georgian Securities Central Depository (GSCD);  1999 -

present - General Director of the Georgian Stock Exchange.

nikoloz SaviSvili
sameTvalyureo sabWos wevri

ganaTleba: 1971-76w. - saqarTvelos teqnikuri
universiteti, arqiteqturis fakulteti; 1982
w. - disertacia sadoqtoro xarisxze,
saqalaqo kvleva, moskovi, ruseTi; 1989w. -
profesori;

1985-86w. - mowveuli mecnier-muSaki,
saqalaqo da regionaluri kvlevis centri,
birminhemis universiteti, inglisi; 1990-91w. -
mowveuli profesori - universitetis kole-
ji, londoni. aseve, arqiteqtori Richard Rogers
Partnership-Si, londoni; 1992-98w. - damfuZnebe-
li partniori/ aRmasrulebeli, `bein hog~-is
warmomadgenlobiTi ofisi saqarTveloSi
(1995w. - gadaeca AON Group-s), londonis `loi-
di~, `sadazRvevo brokerebi~; 1994-99w. - Sps
`saqarTvelos konsolidirebuli sawarmoebis~
mmarTveli direqtori, londoni, inglisi;
1996w. - dRemde - Sps ̀ Savi zRvis komerciuli
kavSiris~ generaluri direqtori, martin
baueris kompania saqarTveloSi, Tbilisi;
1999w. - dRemde - Sps. `kid~-is direqtori,
saqarTvelo, Tbilisi (arqiteqtura, mSeneblo-
ba, uZravi qonebis dafinanseba da marTva);
1999w. - dRemde - saqarTvelos safondo birJis
sameTvalyureo sabWos wevri.

NIKOLOZ SHAVISHVILI
Supervisory Board Member

Education: 1971-76 - Faculty of Architecture, Georgian Tech-

nical University; 1982 - Doctoral Thesis on Urban Research,

Moscow, Russia;  1989 - Professor;

1985-86 - Visiting Research Fellow, Center for Urban and

Regional Studies, University of Birmingham, UK;  1990-91 - Vis-

iting Professor, University College, London.  Also an Architect

at Richard Rogers Partnership, London, UK;  1992-98 - Found-

ing Partner/Executive of Bain Hogg Representative Office in

Georgia (taken over by AON Group Limited in 1995), Lloyd's of

London, Insurance Brokers;  Managing Director of the Consol-

idated Georgian Enterprises Limited, London, UK;   1996 - pres-

ent -  General Director of the Black Sea Commercial Union Ltd,

a Martin Bauer GmbH company in Georgia, Tbilisi, Georgia;

1999 - present -  Director of Kid Ltd, Tbilisi, Georgia (Architec-

ture, Construction, Real Estate Financing and Management);

1999 - present -  Supervisory Board Member of the Georgian

Stock Exchange .
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VAKHTANG BUTSKHRIKIDZE

Supervisory Board Member

Education: 1987-92  - Faculty of Economics, Tbilisi State Uni-

versity (TSU); 

1992-96  - Deputy Chairman of the TBC Bank Board;  1996 -

present -  Chairman of the TBC Bank Board;  1999  -- present

Supervisory Board Member of the Georgian Stock Exchange.

vaxtang bucxrikiZe
sameTvalyureo sabWos wevri

ganaTleba: 1987-92w. - Tsu, ekonomikis fakul-
teti; 

1992-96w. - TBC bankis gamgeobis Tavmjdomaris
moadgile; 1996w. - dRemde - TBC bankis gam-
geobis Tavmjdomare; 1999w. - dRemde - saqarTve-
los safondo birJis sameTvalyureo sabWos
wevri.



Manajing   Body  Members of
the Georgian Securities Central 
Depository, Ltd
MERAB MEMARNISHVILI
Chairman of the Supervisory Board

Education: 1975-80 - Faculty of Physics, Tbilisi State Univer-
sity (TSU); 1982-86 - Post-graduate Studies, Georgian Academy
of Science;  2000- present -  Post-graduate Studies, Caucasian
Business School;

1991-95 - Director of the brokerage companies;   1995 - pres-
ent -  Partner  of the Investment Company Georgian Investment
Advisors (GIA);  1998-99 - Chairman of the Supervisory Board
of the Joint Stock Company Kavkaz Register;  1995 - present
Chairman of the Joint Stock Company Caucasian Clearing
Chamber;  1995 - present - Deputy Chairman of the Joint Stock
Company Investment Fund Imedi;  1994 - present -  Superviso-
ry Board Member of the Caucasian Exchange; 1999 - present -
Deputy Chairman of the Joint Stock Company Georgian Stock
Exchange;  1999-2000 - Training Advisory Board Member with
the Barents Group Capital Markets Project; 1998 - 2000 - Mem-
ber of the Investments Legislative Support Council with the
Chairman of the Parliament of Georgia;   1999- present -  Chair-
man of the Supervisory Board of the Georgian Securities Cen-
tral Depository. 

merab memarniSvili
sameTvalyureo sabWos Tavmjdomare

ganaTleba: 1975-80w. - Tsu, fizikis fakul-
teti; 1982-86w. - saqarTvelos mecnierebaTa
akademia, aspirantura; 2000w. - dRemde -
`kavkasiis biznes-skola~, magistratura;

1991-95w. - sabrokero firmebis direqtori;
1995w. - dRemde - sainv. kompania `ji-ai-ei~-is
partniori; 1998-99w. - ss `kavkasreestris~
sameTvalyureo sabWos Tavmjdomare; 1995w. -
dRemde - ss `kavkasiis sakliringo palatis~
Tavmjdomare; 1995w. - dRemde - ss sainvesti-
cio fondi `imedis~ sameTvalyureo sabWos
Tavmjdomaris moadgile; 1994w. - dRemde - ss
`kavkasiis birJis~ sameTvalyureo sabWos
wevri;  1999-2000w. - `barencis~ jgufTan arse-
buli Treiningis mrCevelTa sabWos wevri; 1998
-2000w. - saqarTvelos parlamentis Tavmjdo-
maresTan arsebuli investiciebis sakanonmde-
blo xelSewyobis sabWos wevri; 1999w. - dRemde
- saqarTvelos fasiani qaRaldebis cen-
traluri depozitaris sameTvelyureo sabWos
Tavmjdomare; 1999w. - dRemde - saqarTvelos
safondo birJis sameTvalyureo sabWos Tavmj-
domaris moadgile.

Sps saqarTvelos fasiani 
qaRaldebis centraluri depozitaris

mmarTveli organos wevrebi
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gaioz sanaZe
direqtori vaWrobis dargSi

ganaTleba: 1969-74w. - Tsu, fizikis fakul-
teti; 1986w. - fizika-maTematikur mecniereba-
Ta kandidati;

1992-97w. - ss `kavkasiis birJa~, sabirJo sko-
lis direqtori; 1997-98w. - ss `Tbilkombanki~,
fasiani qaRaldebis ganyofilebis ufrosi; 1994-
97w.; 1998-99w. ss -`kavkasiis birJis~ generaluri
direqtoris moadgile; 1999-2000w. - `barencis~
jgufTan arsebuli Treiningis mrCevelTa sab-
Wos wevri; 1999w. - dRemde - saqarTvelos
safondo birJis direqtori vaWrobis dargSi;
1999w. - dRemde - saqarTvelos fasiani qaR-
aldebis centraluri depozitaris direq-
tori; 1999w. - dRemde - saqarTvelos fasiani
qaRaldebis industriis asociaciis gamgeobis
Tavmjdomaris moadgile.

Tamaz xizaniSvili
direqtori vaWrobaze daSvebis dargSi

ganaTleba: 1975-80w. - Tsu, sainJinro-
ekonomikuri fakulteti; 1980-84w. - Tsu, aspi-
rantura;

1980-86w. - ekonomikis instituti, mecnier-
TanamSromeli; 1986-92w. - tresti `xidmSeni~,
inJineri; 1992-97w. - ss `kavkasiis birJis~ spe-
cialisti, safondo komitetis Tavmjdomare;
1997-99w. - `gaerTianebuli qarTuli bankis~
fasiani qaRaldebis ganyofilebis ufrosi; 1999-
2000w. - `barencis~ jgufTan arsebuli
Treiningis mrCevelTa sabWos wevri; 1999 w. -
dRemde - saqarTvelos safondo birJis dire-
qtori vaWrobaze daSvebis dargSi. 

GAIOZ SANADZE
Director of Trading

Education: 1969-74 - Faculty of Physics, Tbilisi State Univer-
sity (TSU);  1986 - Candidate of Physics and Mathematics Sci-
ence;

1992-97 - Caucasian Exchange, Director of the Exchange
School; 1997-98 - Tbilcombank, Head of the Securities Depart-
ment; 1994-97, 1998-99 - Deputy General Director of the Cau-
casian Exchange; 1999-2000 - Training Advisory Board Member
with Barents Group;   1999 - present -  Director of Trading of the
Georgian Stock Exchange;   1999 - present -  Director of the
Georgian Securities Central Depository;  1999 - present - Deputy
Board Chairman of the Georgian Securities Industry Associa-
tion.

TAMAZ KHIZANISHVILI

Director of Admission to Trading

Education: 1975-80 - Faculty of Engineering Economics, Tbil-
isi State University (TSU);  1980-84 - Post-graduate studies, TSU.

1980-86 - Scientist-Researcher, Institute of Economy;  1986-92

- Engineer at Khidmsheni Trust;  1992-97 - Caucasian Exchange,

Specialist, Chairman of the Stock Committee;  1997-99 - Head of

the Securities Department of the United Georgian Bank; 1999-

2000 - Training Advisory Board Member with Barents Group;

1999 - present -  Director of Admission to Trading of the Geor-

gian Stock Exchange. 



DAVID ASLANISHVILI

Supervisory Board Member

Education:  1991-96 - Faculty of Economics, Tbilisi State Uni-

versity (TSU); 1992-95  - Secondary Faculty of Law;  1996-99 -

Post-graduate studies at TSU;   1997 - Certificate, Georgetown

University;  1999 - Post-graduate Program, State University of

Georgia. 

1994-96 - Board Member of the Central Union;  Chairman of

the Young Economists Council;  1996 - Assistant to the UN Devel-

opment Program; 1996-97 - Senior Dealer-Economist at the

Department of International Dealer Operations, International

Currency Department, National Bank of Georgia;   1997 - pres-

ent -  Senior Manager of the Investments Department, TBC Bank;

1998-2000 - Director of the Caucasian Business School;  1999 -

present -  General Director of the brokerage company TBC Bork-

er, Ltd.;  1999 - present -  Supervisory Board Member of the Geor-

gian Securities Central Depository.  

IRAKLI KIRTAVA
Supervisory Board Member

Education: 1980-85 - Kutaisi Politechnical Institute;

1992-93 - Broker of the Brokerage Company Karvasla Ki with

the Caucasian Exchange JSC;  1993-94 - Manager of the broker-

age training courses at the Business School of the Caucasian

Exchange JSC; 1994-96 - Director of the Brokerage Company

Rekorbi with the Caucasian Exchange;  1997 - 98 - Head of the

Investments Department of Tbilcombank JSC;  1996 - present -

Director of the Brokerage Company Galt and Taggart Securities

LLC; 1999-2000 - Member of the Training Advisory Board with

Barents Group;  1999 - present -  Board Chairman of the Geor-

gian Securities Industry Association;  1999 - present - Supervi-

sory Board Member of the Georgian Stock Exchange;  

VAKHTANG SVANADZE
Deputy Chairman of the Supervisory Board 

Education: 1978-82 - Faculty of Accounting Economy, Tbilisi
State University (TSU);   1987 - present - Candidate of Econom-
ic Science;

1991-99 - General Director of the Caucasian Exchange JSC;
1989 - present - Assistant Professor (Dotsent) at the Faculty of
Economy, TSU; 1999-2000 - Training Advisory Board Member
with Barents Group;   1999 - present - Supervisory Board Mem-
ber of the Georgian Securities Central Depository (GSCD);  1999
- present -  General Director of the Georgian Stock Exchange
JSC.

irakli kirtava
sameTvalyureo sabWos wevri

ganaTleba: 1980-85w. - quTaisis polite-
qnikuri instituti;

1992-93w. - ss ̀ kavkasiis birJis~ sabrokero fir-
ma ̀ qarvasla ki~, brokeri; 1993-94w. - ss ̀ kavkasi-
is birJis~ biznes - skolis sabrokero kursebis
menejeri; 1994-96w. - ss `kavkasiis birJis~ sabro-
kero firma ̀ rekorbis~ direqtori; 1997-98w. - ss
`Tbilkombankis~ sainvesticio ganyofilebis
ufrosi; 1999w. - dRemde - sabrokero kompania Sps
`galt end Taggart siqiuriTis~ direqtori; 1999-
2000w. - ̀ barencis~ jgufTan arsebuli Treiningis
mrCevelTa sabWos wevri; 1999w. - dRemde -
saqarTvelos fasiani qaRaldebis industriis
asociaciis~ gamgeobis Tavmjdomare; 1999w. -
dRemde - saqarTvelos safondo birJis sameTva-
lyureo sabWos wevri.

vaxtang svanaZe
sameTvalyureo sabWos Tavmjdomaris moadgile

ganaTleba: 1978-82w. - Tsu, saaRricxvo
ekonomikuri fakulteti; 1987w. - ekonomikur
mecnierebaTa kandidati;

1991-99w. - ss `kavkasiis birJis~ generaluri
direqtori; 1989w. - dRemde - Tbilisis sax-
elmwifo universitetis ekonomikis fakul-
tetis docenti; 1999-2000w. - `barencis~ jguf-
Tan arsebuli Treiningis mrCevelTa sabWos
wevri; 1999w. - dRemde - saqarTvelos fasiani
qaRaldebis centraluri depozitaris sameT-
valyureo sabWos wevri; 1999w. - dRemde -
saqarTvelos safondo birJis generaluri
direqtori.
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daviT aslaniSvili
sameTvalyureo sabWos wevri

ganaTleba: 1991-96w. - Tsu, ekonomikis fakul-
teti; 1992-95w. Tsu, meoradi iuridiuli
fakulteti; 1996-99w. - Tsu aspiranti; 1997w. -
jorjTaunis universiteti, sertifikati; 1999w.
- jorjiis saxelmwifo universiteti, magis-
traturis programa. 

1994-96w. - cekavSiris gamgeobis wevri, axal-
gazrda ekonomistTa sabWos Tavmjdomare; 1996w.
- gaeros ganviTarebis programis asistenti;
1996-97w. - saqarTvelos erovnuli bankis saer-
TaSoriso savaluto departamenti, saerTa-
Soriso-sadilingo operaciebis ganyofilebis
ufrosi diler-ekonomisti; 1997w. - dRemde -
ss `Tibisi bankis~ sainvesticio ganyofilebis
ufrosi menejeri; 1998-2000w. - ̀ kavkasiis biznes
skolis~ direqtori; 1999w. - dRemde-Sps sabro-
kero kompania `Tibisi brokeris~ generaluri
direqtori; 1999w.-dan dRemde-saqarTvelos
fasiani qaRaldebis centraluri depozitaris
sameTvalyureo sabWos wevri.



GAIOZ SANADZE
Director

Education: 1969-74 - Faculty of Physics, Tbilisi State Univer-
sity (TSU);   1986 - present - Candidate of Physics and Mathe-
matics Science;

1992-97 - Caucasian Exchange, Director of the Exchange

School;  1997-98 - Tbilcombank, Head of the Securities Depart-

ment; 1994-97, 1998-99 - Deputy General Director of the Cau-

casian Exchange;  1999-2000 - Training Advisory Board Mem-

ber with Barents Group; 1999 - present - Director of Trading of

the Georgian Stock Exchange;   1999 - present - Director of the

Georgian Securities Central Depository;  1999 - present - Deputy

Board Chairman of the Georgian Securities Industry Associa-

tion.
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DAVID JOMARJIZE

Supervisory Board Member

Education: 1971-76 - Trade Economics, Tbilisi State Universi-

ty (TSU). 

1974-85 -Economist, Deputy Head of the Financial Depart-

ment, Chief Accountant, Senior Economist at Gazsakhcom of

Georgia;  1985-94 - Deputy Manager in Economic Issues at Tbil-

gazi;  1994 - present -  Deputy Director-Chief Accountant of

Tbomeurneoba Ltd of the Tbilisi Municipality;  1995 - present -

General Director of Hermes-Saqartvelo JSC;  1999 - present -

General Director of the brokerage company Jo & Shi;  1999 -

present -  Supervisory Board Member of the Georgian Securities

Central Depository. 

ARCHIL BEBIASHVILI

Supervisory Board Member

Education: 1978-1983 - Mining Engineer - Faculty of Geolo-

gy, Georgian Technical University.  1992-93 - Banking and

Exchange Operations, Tbilisi School of Managers. 

1999 - present -Supervisory Board Member of Rustavcement

JSC, Iveria Hotel JSC, Achinebuli Winery JSC, Poti Electroaparati

JSC, Ajara Hotel JSC, Salieti JSC;  General Director of Geor-

giantransoilinvet JSC.  1994 - present -  General Director of Opazi

Ltd;  1999 - present -  General Director of the brokerage com-

pany AB Group;  1999 - present -  Supervisory Board Member

of the Georgian Securities Central Depository.

daviT jomarjiZe
sameTvalyureo sabWos wevri

ganaTleba: 1971-76w. - Tsu, vaWrobis ekonomika.

1974-85w. - saqarTvelos gazsaxkomi - ekono-
misti, safinanso sammarTvelos ufrosis  moad-
gile, mTavari buRalteri, mTavari ekonomisti;
1985-94w. tresti ̀ Tbilgazi~-s mmarTvelis moad-
gile ekonomikur sakiTxebSi; 1994w. dRemde q.
Tbilisis meriis m/s `Tbomeurneoba -Sps~- dire-
qtoris moadgile - mTavari buRalteri; 1995w. -
dRemde ss `hermes-saqarTvelo~ - generaluri
direqtori; 1999w. - dRemde - sabrokero kompa-
nia firma `jo & Si~ - generaluri direqtori,
1999w. - dRemde saqarTvelos fasiani qaRalde-
bis centraluri depozitaris sameTvalyureo
sabWos wevri. 

arGil bebiaSvili
sameTvalyureo sabWos wevri

ganaTleba: 1978-1983w.- saqarTvelos teqnikuri
universitetis geologiuri fakulteti, kval-
ifikaciiT samTo inJineri. 1992-93w. - Tbilisis
menejerTa skola, sabanko da sabirJo opera-
ciebi. 

1999w.-mde - ss `rusTavcementi~, ss `sastum-
ro iveria~, ss ̀ aCinebulis Rvinis qarxana~, ss
`foTis eleqtroaparati~, ss `sastumro
aWara~,  ss `salieTi~-s sameTvalyureo sabWos
wevri. ss sf ̀ jorjiantranzoilinvestis~ gen-
eraluri direqtori. 1994w.-dRemde Sps ̀ ofazi-
94~-is generaluri direqtori, 1999w - dRemde
Sps sabrokero kompania `ei bi - jgufis~ gen-
eraluri direqtori. 1999 w.- dRemde saqarTve-
los fasiani qaRaldebis centraluri depoz-
itaris sameTvalyureo sabWos wevri. 

gaioz sanaZe
direqtori

ganaTleba: 1969-74w. - Tsu, fizikis fakul-
teti; 1986w. - fizika-maTematikur mecniereba-
Ta kandidati;

1992-97w. - ss `kavkasiis birJa~, sabirJo sko-
lis direqtori; 1997-98w. - ss `Tbilkombanki~,
fasiani qaRaldebis ganyofilebis ufrosi; 1994-
97w.; 1998-99w. ss -`kavkasiis birJis~ generaluri
direqtoris moadgile; 1999-2000w. - `barencis~
jgufTan arsebuli Treiningis mrCevelTa sab-
Wos wevri; 1999w. - dRemde - ss saqarTvelos
safondo birJis direqtori vaWrobis dargSi;
1999w. - dRemde - saqarTvelos fasiani qaR-
aldebis centraluri depozitaris direq-
tori; 1999w. - dRemde - saqarTvelos fasiani
qaRaldebis industriis asociaciis gamgeobis
Tavmjdomaris moadgile.
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wevr-aqcionerTa saerTo kreba
General Meeting of Owner-members

mrCevelTa sabWo
Advisory Board

sameTvalyureo sabWo
Supervisory Board

administraciul-safinanso
komisia

Administrative-Financial Commission

vaWrobos wesebis komisia
Trading Rules Commission

salistingo komisia
Listing Commission

wevrebis komisia
Membership Commission

direqtori vaWrobaze daSvebis dargSi
Director of Admission to Trading

direqtori vaWrobis dargSi
Director of Trading

kotirebis komisia
Quotation Commission

kliringisa da angariSsworebis sako-
ordinacio komisia

Clearing and Settlement Coordination
Commission

eTikis komisia
Ethics Commission

generaluri direqtori
General Director

ss saqarTvelos safondo birJis organizaciuli struqtura
ORGANIZATIONAL STRUCTURE OF THE JSC GEORGIAN STOCK EXCHANGE
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2000-2001 wlebis ganmavlobaSi
savaWro sistemaSi dadebuli garige-
bebis raodenobam Seadgina 2192, garige-
bebis jamurma moculobam _ 15 217 424
aqcia, garigebebis jamurma Rirebule-
bam _ 18 969 570 lari, xolo saSualo
dRiurma brunvam _ 104 228 lari.

ganvlil periodSi sul Catarda 182
savaWro sesia. birJaze vaWrobis
gaaqtiureba daiwyo 2000 wlis meore

naxevarSi, rodesac mkveTrad imata
savaWro sistemaSi daSvebuli axali
fasiani qaRaldebis raodenobam, ramac
gamoiwvia birJaze dadebuli garigebe-
bis rogorc raodenobis, aseve garige-
bebis jamuri Rirebulebis zrda. nax.
1-ze warmodgenilia garigebebis jamuri
Rirebuleba kvartlebis mixedviT,
xolo cxr. 1-Si - krebsiTi informacia
garigebebis Sesaxeb.

During 2000-2001, the number of trades executed
in the GSE trading system reached 2192 with the
overall volume of 15,217,424 shares, overall value of
GEL 18,969,570, and the average daily turnover of
GEL 104,228.

A total of 182 trading sessions were held during
the previous period.  The market started to rally in
the second half of 2000 as the number of newly
admitted securities substantially increased in the
Trading System.  This has resulted both in the
increase of the number of trades concluded and their
overall value. 

Figure 1 shows the overall value of trades by quar-
ter, and Table 1 presents the aggregate data on the
trades.

vaWrobis Sedegebi
TRADE RESULTS

garigebebi Trades

nax.1. garigebebis jamuri Rirebuleba kvartlebis mixedviT *

Fig. 1.  OVERALL GEL VALUE OF CONCLUDED TRADES BY QUARTERS *
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Tab. 1.   AGGREGATE DATA ON THE TRADES EXECUTED ON THE GSE

4 354 640 10 862 784 5 892 326 13 077 244 601 1 591 73 654 128 208
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1 038 300
482 454
80 754

2 291736
2 854 944

327 222
1 733 559

237 034
2 297 816
5 283 678

704 649
275 052

6 263 379
48 155

710 909
584 505

1 343 569
556 665
237 912

2 377 903
3 172 481

-
-
-
-
9
7

14
30
20
40
93

153
205
85

128
418

198
92
65

355
117
157
148
422
117
146
152
415
195
129
75

399

-
-
-
-

179
166 013
55 948

76 888
1 239

95 634
9 006

39 935
53 606
10 094

286 467
114 198

40 903
216 695
26 337

91 913
660 460
70 465
34 381

240 899
5 351

88 864
73 063

53 743
61 852
26 435

297 238
122 018

sul   Total

Q - kvartali Quarter
Y - weli     Year

*
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cxr.2. ssb-s savaWro sistemaSi Tanxisa da aqciebis realizacia

Tab.  2.   REALIZATION OF FUNDS AND SECURITIES IN THE TRADING SYSTEM

2000-2001 wlebis savaWro sesiebis
ganmavlobaSi savaWro sistemaSi
Setanili da damowmebuli iyo 18 419
ganacxadi. am ganacxadebs Soris
ganacxadebi Sesyidvaze Seadgenda 37%-
s. garigebebis saxiT realizebuli iyo
Sesyidvaze ganacxadebis 36%, xolo
gayidvaze ganacxadebis - 21%. 

ssb-s savaWro sistemaSi ganvlil

periodSi savaWrod gamotanili iyo 
40 025 010 lari da 132 196 781 aqcia,
xolo garigebebis saxiT realizebuli
iyo aRniSnuli Tanxis 47%, xolo
aqciebis - 12%. 

wevrebis savaWro angariSebidan
realizebuli fasiani qaRaldebi da
fuladi saxsrebi kvartlebis mixedviT
warmodgenilia cxr. 2-Si.

During 2000-2001 trading sessions 18 419 orders
were entered in the Trading System, of which the
bids made up 39%.  The executed bids constituted
36% of the total bids and the executed offers 21%.

During the previous period, GEL 40,025,010 and
132,196,781 shares were submitted for trading in the
System.  The trades were executed on 47% of the
funds submitted and 12% of the shares submitted. 

Table 2 shows the realization of funds and secu-
rities from the trading accounts of the members by
month. 

nax.2. vaWrobis ZiriTadi maGveneblebis tendencia
Fig. 2.  BASIC DATA ON TRADES
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Realization of Funds 

%
Y-00 Y-01 Y-00 Y-01

-
-
-
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15.7
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0.7
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7.2
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7.2
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-
-
-
-

12.6
99.9
93.8
97.8

1.7
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25.0
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15.0
96.6
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DLT
ELTQ
GEB
MEDE
STP
UGB
UTB

delita-s
eleqtroteqnikuri qarxana
saqarTvelos banki
medea
saqtransproeqti
gaerTianebuli qarTuli banki
univermaRi `Tbilisi~

Delita-S
Electrotechnical Plant
Bank of Georgia
Medea
Saqtrqnsproeqti
United Georgian Bank
Department Store Tbilisi

s a q a r T v e lo s  s a f o n d o  b i r J a  /  a n g a r i S i  /  2 0 0 0 - 2 0 0 1

2000-2001 wlebis ganmavlobaSi birJis
savaWro sistemaSi garigeba daido 103
emitentis fasian qaRaldze, rac Sead-
gens ssb-is savaWro sistemaSi daSve-
buli fasiani qaRaldebis 37%-s. 

nax. 4-ze warmodgenilia yvelaze
`popularuli~ fasiani qaRaldebis
wili ssb-is savaWro sistemaSi dade-
buli garigebebis maCveneblebSi.*

rogorc diagramebidan Cans, 2000
wels dadebuli garigebebis Rire-
bulebis mixedviT ̀ gaerTianebuli qar-
Tuli bankisa~ da ̀ saqarTvelos bankis~
xvedriTi wili Seadgens 95%-s, xolo

2001 wels imave maCveneblis mixedviT
`saqarTvelos bankisa~ da univermaRi
`Tbilisis~ xvedriTi wili - 80-s%.

2000-2001 wlebis ganmavlobaSi
savaWro sistemaSi Setanili iyo
ganacxadebi 151 fasian qaRaldze, rac
Seadgens ssb-s savaWro sistemaSi
daSvebuli fasiani qaRaldebis 54%-s.
ganacxadi gayidvaze gakeTebuli iyo 145
fasian qaRaldze, xolo Sesyidvaze -
115 fasian qaRaldze. ganacxadi rogorc
gayidvaze, aseve Sesyidvaze gakeTebuli
iyo 109 fasian qaRaldze. garigebebi
daido am ukanaskneli jgufis fasiani
qaRaldebis 94%-ze.

During 2000-2001, trades were executed on the
securities of 103 issuers, making up 37% of the secu-
rities admitted to the Trading System.  Figure 4 show
the percentages of the most "popular" securities in
the Trading System on which the trades have been
executed. 

The charts indicate that by the value of complet-
ed trades the United Georgian Bank and the Bank of
Georgia make up 95%.  Respectively, in 2001, the
Bank of Georgia and the Department Store "Tbilisi"
make up 80%.

During 2000-2001, orders on 151 securities were
entered into the Trading System, making up 54% of
the admitted securities.  Sell orders were made on
145 securities and buy orders on 115 securities.  Both
buy and sell orders were made on 109 securities.
Trades were completed on 94% of the buy orders.

12

fasiani qaRaldebi Securities

nax.4. garigebebis  Rirebuleba, lari (A) da moculoba, aqciebi (B)
Fig. 4.   OVERALL GEL VALUE  (A) AND SHARE VOLUME (B) OF CONCLUDED TRADES 

nax.3. 2000-2001 wels dadebuli garigebebis Rirebuleba
dargebis mixedviT

Fig. 3.   2000-2001 OVERAL TRADE VALUE (GEL) BY SECTORS 
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bazris kapitalizaciaze 2000 wels
ZiriTadad gavlenas axdenda `gaer-
Tianebuli qarTuli bankisa~ da
`saqarTvelos bankis~ aqciebze dade-
buli garigebebi. aRniSnuli emiten-
tebi gamoSvebuli aqciebis raodeno-
biT Sedian birJis savaWro sistemaSi
daSvebuli aqciebis emitentTa aTeul-
Si. orive emitentis aqciebis kapi-
talizacia wlis ganmavlobaSi Sead-
genda mTliani kapitalizaciis 55%-s;
2001 wels ki bazris kapitalizaciaze
yvelaze meti gavlena moaxdina `ei-i-
es Telasis~ aqciebze dadebulma
garigebebma.      

2000 wels bazris kapitalizaciam Sead-
gina 66 799 785 lari, xolo 2001 wels -
184 017 886 lari. ssb-is wliuri brunva
2000 wels da 2001 wels Seadgens
Sesabamisad am Tanxebis 8.8% da 7.11%-s.

In 2000 the market capitalization amounted to
GEL 66,799,785 and in 2001 - GEL 184,017,886
respectively.  In 2000-2001, the annual turnover of
the Georgian Stock Exchange was 8.8% and 7.11%
of these amounts.

The market capitalization in 2000 was primarily
influenced by the trades completed on shares of the
United Georgian Bank and the Bank of Georgia.  By
the number of the issued shares, these issuers fall
under the category of top ten issuers admitted to the
Trading System.  The annual capitalization of both
these issuers constituted 55% of the overall capital-
ization.  In 2001, the market capitalization was pri-
marily influenced by the trades completed on shares
of AES Telasi with 42% of the overall capitalization.

Figure 6 shows percentages of certain securities in
the market capitalization.*   

bazris kapitalizacia Market Capitalization

nax.5. fasian qaRaldebze ganacxadebi
da garigebebi

Fig. 5.  SECURITIES TRADED AND ORDERED      

nax.6. emitentebis xvedriTi wili bazris kapitalizaciaSi

Fig. 6.   COMPANIES’ SHARE IN MARKET CAPITALIZATION

nax. 7. bazris kapitalizacia
Fig. 7.  Market capitalization
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dRes ssb-is savaWro sistema war-
moadgens savaWro wesebis da teqnikuri
da programuli saSualebebis erTo-
bliobas, romelic uzrunvelyofs
fasiani qaRaldebiT garigebebis dade-
bas da iseTi informaciis Senaxvas,
damuSavebasa da gaxsnas, romelic
aucilebelia am garigebaTa Sesas-
ruleblad.

saangariSo periodSi ganxorcielda
ssb-s savaWro sistemis gamocda da
praqtikaSi danergva. am procesSi
savaWro programam ganicada rigi
cvlilebebisa, raTa ufro srulad da
avtomaturad asaxos savaWro da moqme-
di maregulirebeli wesebis moTx-
ovnebi. 2000 wlis aprilidan ssb-is
savaWro sistemis gamoyenebiT daiwyo
fasiani qaRaldebiT regularuli
vaWrobebi.

ssb-is savaWro sistemaSi gamoyeneb-
ul iqna msoflio gamocdileba, Taname-
drove midgomebi garigebaTa sando Ses-
rulebis ganxorcielebaSi. savaWro
sistemis programuli da teqnikuri
uzrunvelyofa moxda USAID-is dax-
marebiT. ssb-is savaWro sistemis pro-
gramuli uzrunvelyofis safuZvels
warmoadgens maRalsaimedo ruseTis
savaWro sistemis programa RTS Plaza.
amasTan, unda aRiniSnos, rom RTS Plaza,
rogorc brwyinvale sainformacio-
sakomunikacio sistema, mniSvnelovnad
iqna modificirebuli, raTa dakmay-
ofilebuliyo ssb-is vaWrobis wesebisa
da saqarTvelos safondo bazris
safuZvlad arsebuli specifiuri
moTxovnebi.

birJis savaWro sistemaSi CarTulia
sabrokero kompaniebis terminalebi,
romelTa meSveobiTac brokerebi axor-
cieleben fasiani qaRaldebiT vaWrobas.
amave dros savaWro sistemis ele-
qtronuli-sakomunikacio kompiteruli

sistema iZleva sabrokero kompaniebis
asobiT samuSao terminalis CarTvis
SesaZleblobas rogorc maT ofisSi,
aseve birJis savaWro darbazSi gan-
lagebiT.

savaWro sistemas SeuZlia uzrunve-
lyos aTasobiT sxvadasxva fasiani
qaRaldiT yoveldRiuri intensiuri
vaWroba da dadebul garigebebze san-
do da swrafi angariSsworeba. vaWro-
bis procesi maqsimalurad avtoma-
tizebulia.

birJis vaWrobis wesebi da TviTon
savaWro sistema brokerebs da maT
klientebs aZlevs saSualebas saerTa-
Soriso standartebis da wesebis
Sesabamisad ganaxorcielon maTi sain-
vesticio amocanebi. brokerebisaTvis
Seqmnilia komfortuli pirobebi
vaWrobis efeqturad gansaxorciele-
blad.

gansakuTrebuli yuradReba savaWro
sistemaSi da mis programul uzrun-
velyofaSi eTmoba klientis interese-
bis dacvas, konfidencialuri infor-
maciis saimedod Senaxvas. moqmedi wese-
bis Sesabamisad birJaze dadebuli
yvela garigeba garantirebulad
sruldeba T+1 droSi, fasiani qaR-
aldebis da fuladi saxsrebis
winaswari deponirebis meqanizmis
gamoyenebiT.

mimdinareobs muSaoba savaWro sis-
temis Semdgomi srulyofis mizniT.
dasasruls uaxlovdeba sarezervo
savaWro sistemis Seqmna. dawyebulia
samuSaoebi saqarTvelos fasiani qaR-
aldebis centralur depozitarTan
(sfqcd) `on-lain kliringis~ da `dei-
treidingis~ danergvasTan dakavSi-
rebiT. mzaddeba vaWrobis zedamxed-
velobis kompiuteruli programebi.

Today, the GSE Trading System is a combination
of the trading rules, hardware and software designed
to ensure execution of trades and maintenance, pro-
cessing and retrieval of information essential to the
execution of the trades. 

The Trading System was tested and became oper-
ational during 2000. Specifically, the System under-
went a series of changes to reflect more compre-
hensively and automatically the requirements of the
Trading Rules and active regulations. The regular
securities trading through the System started in
March 2000. 

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 Interna-
tional Development (USAID). The GSE Trading Sys-
tem chose the highly reliable RTS Plaza, a Russian
Trading System software. Furthermore, this excel-
lent informational and communications system was
significantly modified to accommodate the specific
requirements of the GSE Trading Rules and the busi-
ness logic underlying the Georgian securities mar-
ket. 

There are  brokerage workstations available on
the GSE trading floor for use by GSE members to
trade securities. The electronic and communications
system has the ability to include hundreds of bro-
kerage workstations in the system either remotely
from brokerage offices or from the trading floor loca-
tion.  

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

The GSE Trading Rules and the Trading System
itself enable the brokers and their clients to accom-
plish their investment objectives in line with the
international standards and rules. These comfort-
able conditions are created for brokers to foster effi-
cient execution of trades. 

Most importantly, the Trading System and its soft-
ware are targeted to protect the interests of clients
and maintain and preserve confidential information.
According to the rules, the settlement cycle for all
trades executed is guaranteed in T+1 period, pro-
vided that the securities and funds are deposited in
advance.  

While adequate in its current state, the Trading
System is being further developed. The back-up
Trading System is practically in place.  The GSE has
started to work with the GSCD to introduce on-line
clearing and day-trading. Additional software is also
being developed for trade surveillance purposes. 

nax.8 ssb-is savaWro sistema
Fig. 8. TRADING SYSTEM OF THE GSE
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birJis savaWro sistema
TRADING SYSTEM
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OWNER-MEMBERS
2001 wlis bolosaTvis birJaze reg-

istrirebulia 38 sabrokero kompania,
romlebSic gaerTianebulia 87 licen-
zirebuli brokeri. sabrokero kom-
paniebis sruli Semadgenlobidan
savaWro sistemaSi daSvebulia 17 kom-
pania.

sabrokero kompaniebidan generaluri
licenziis mflobelia 8 kompania, spe-
cialuri licenzia ki aqvs 30 kompa-
nias (maT Soris mxolod kon-
sultaciis uflebiT - 8 kompanias).

birJis wevri-aqcioneri 38 sabrokero
kompaniidan 36 warmoadgens
SezRuduli pasuxismgeblobis sazoga-
doebas, xolo ori sabrokero kompania
daregistrirebulia, rogorc saaqcio
sazogadoeba.

38 sabrokero kompaniidan finansuri
institutebis mier dafuZnebulia 10
kompania,  kerZo pirebis mier - 24 kom-

pania, xolo 4 kompania aris Sereuli
- finansuri institutebis da kerZo
pirebis mier erToblivad dafuZnebu-
li. 

ori ucxouri kompaniis mier
dafuZnebulia ori  sabrokero kompa-
nia, xolo erTi ucxouri kompania
erTi sabrokero kompaniis dafuZnebaSi
wilobrivad  monawileobs.

sul 38 sabrokero kompaniis
dafuZnebaSi  monawileoba miRebuli
aqvs 8 komerciul banks, 2 sadazRve-
vo kompanias, 3 ucxour kompanias.
regionebis mixedviT 36 sabrokero kom-
pania warmoadgens Tbiliss, xolo ori
sabrokero kompania - baTums. 

sabrokero kompaniebis vaWrobis Zir-
iTadi maCveneblebi warmodgenilia
cxr. 3-Si.

By the end of 2001, there were 38 brokerage com-
panies registered which employed 87 licensed bro-
kers. Of the total number of brokerage companies, 17
were admitted to the Trading System.

Eight brokerage companies hold General Licenses
and 30 companies hold  Special Licenses (of which
eight companies are entitled to provide consulta-
tions). 

Of  the 38 owner/member brokerage companies, 36
are limited liability companies and two are registered
as joint stock companies.  Of  the 38 companies, ten
were founded by financial institutions, 24 by individ-
uals, and four by both financial institutions and indi-
viduals. 

Two brokerage companies were established by  two
foreign firms, and one foreign firm  has a stake in one
brokerage company.

Among the shareholders of these 38 brokerage
companies there are eight commercial banks, two
insurance companies and three foreign firms. 36 bro-
kerage companies are located in Tbilisi, and two - in
Batumi.

Table 3 illustrates the basic data reflecting  trading
activities of the brokerage companies.

birJis wevr - aqcionerebi

sabrokero kompania
Brokerage Company

AB Group

Industria-Brokeri

Hedge

Go & Shi

Oden

General Trade

Duka

Saqartvelo

Alfabrok

Quanti

Anira

Kabarjina

Georgian Stock Company

TBC Broker

Galt and Taggart Securities

Kartu - Broker (Reba)

SB-Invest

InvestContract

Georgian Securities

Bona

Graal

Industria-Investi

Helman

Forsam 2000

dadebuli garigebebis moculoba (aqcia)
Volume of Trades (shares)

dadebuli garigebebis Rirebuleba (lari)
Value of Trades (GEL)

Y-00 Y-01 sul 
Total

Y-00 Y-01 sul
Total

309 332

1 000

0

0

1 000

123

1 251

0

65 201

700

337

23 996

2 731 409

1 033 791

1 922

0

22 043

0

177

138

10

6 994

228 966

0

193 176

-

40

83

11 744

-

120 490

2 809

1 284 882

-

587

135 143

1 567 841

2 723 244

735 053

484

1 571 313

97 060

4 464

887 035

10

206 427

1 879 581

11 600

502 508

1 000

40

83

12 744

123

121 741

2 809

1 350 083

700

924

159 139

4 299 250

3 757 035

736 975

484

1 593 356

97 060

4 641

887 173

20

213 421

2 108 547

11 600

61 689

800

0

0

2 000

727

2 009

0

86 490

1 386

2 033

36 593

4 502 782

1 235 653

3 364

0

39 358

0

453

690

285

4 406

26 719

0

166 010

-

10

53

22 793

-

42 032

794

496 375

-

2 825

91 924

5 695 896

4 525 255

57 347

1 593

2 120 585

9 463

9 412

213 451

100

113 303

512 654

5 672

227 699

800

10

53

24 793

727

44 041

794

582 865

1 386

4 857

128 517

10 198 678

5 760 908

60 711

1 593

2 159 943

9 463

9 865

214 141

385

117 709

539 373

5 672

ei bi - jgufi
industria-brokeri

heji
jo & Si

oden
jeneral Treidi

duka
saqarTvelo
alfabroki

kvanti
anira

qabarjina
qarTuli safondo kompania

Tibisi brokeri
galt end Taggart seqiuriTis

qarTu - -brokeri (reba)
sb-investi

investkontraqti
saqarTvelos fasiani qaRaldebi

bona
graali

industria-investi
helman

forsam 2000

cxr.3. sabrokero kompaniebis vaWrobis ZiriTadi maGveneblebi *
Tab. 3.    BASIC DATA ON TRADING ACTIVITY OF BROKERAGE COMPANIES*

* garigebebi, dadebuli erTi sabrokero kompaniis or klients Soris daTvlilia erTxel.
A trade between two clients of brokerage company is counted  as a one trade
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Public Involvment 
of Brokers

brokerebis 
sazogadoebrivi saqmianoba
garda ZiriTadi saqmianobisa, ssb-is

brokerebi aqtiurad arian Cabmuli
sazogadoebriv saqmianobaSi. brokere-
bi warmoadgenen birJis mosmenis
komitetis msajulebs, agreTve mud-
mivmoqmedi arbitraJis arbitrTa kan-
didatebs (ix. cxr. 4). 

In addition to the primary activities, the brokers are
intensively involved in public activities. The brokers
are represented in the GSE Hearing Committee.  In
addition, they are nominated to the GSE Arbitration
(see Table 4).   cxr.4. brokerebis sazogadoebrivi saqmianoba

Tab. 4. PUBLIC INVOLVMENT OF BROKERS

saqmianoba
Activities

mosmenis komitetis msajulebi
Hearing Committee Jurors 

mudmivmoqmedi arbitraJis arbitrTa kandidatebi
Arbitrator Nominees to the Standing Arbitration

brokerebis raodenoba
Number of Brokers

5

4

nax.9. sabrokero kompaniebi licenziis mixedviT

Fig. 9.  LICENSING OF BROKERAGE COMPANIES 
nax.10. sabrokero kompaniebis damfiZnebelTa mixedviT

Fig.10.   BROKERAGE COMPANIES’ SHAREHOLDERS STRUCTURE

Qualification of Brokers
and Personnel Training

brokerebis 
kvalifikacia da kadrebis momzadeba

konsultaciebi da Semowme-
bis Catareba birJis wevr
sabrokero kompaniebSi

birJis savaWro sistemis srulfaso-
vani funqcionirebisaTvis gadamwyveti
mniSvneloba eniWeba  brokerTa kvali-
fikacias.  saqarTveloSi kapitalis
bazris ganviTarebis proeqtis saswav-
lo centrSi 2000 wlis ganmavlobaSi
ssb-is  sabrokero kompaniebis  48 bro-
kerma gaiara swavleba kapitalis
bazris treiningis sabWos mier damt-
kicebuli programebiT.

ss saqarTvelos safondo birJaze
brokeris sakvalifikacio serti-
fikatis gacemis Sesaxeb instruqciis
Sesabamisad,  sakvalifikacio komisiam
2000 - 2001 wlebis ganmavlobaSi gas-

ca sakvalifikacio serTifikati 55
brokerze. aRsaniSnavia, rom  bro-
kerebma sertifikatis misaRebad
gaiares savaWro sistemis Semswavleli
kursebi da swavleba centraluri
depozitaris procedurebis Sesaxeb.
swavlebisa da kursebis Semdeg orive
saganSi Catarda testireba. 2000 - 2001
wlebis ganmavlobaSi saqarTvelos
safondo birJaze profesiuli praqti-
ka da staJireba gaiara iv. java-
xiSvilis saxelobis Tbilisis sax-
elmwifo universitetis sabirJo saqmi-
anobis specialobis 30-ma studentma da
20-ma magistrantma.      

sabrokero kompaniebSi kanonmor-
Cilebis moTxovnebis uzrunvelyofis
mizniT, ssb-is generaluri direq-
toris mier damtkicebuli grafikis
mixedviT sabrokero kompaniebs Cau-
tardaT konsultaciebi da Semowmebe-
bi, romelTac mieTiTaT gamovlenili
naklovanebebisa da am naklovanebebis
daTqmul droSi aRmofxvris Sesaxeb. 

The brokers' qualification is instrumental to the
sustainable functioning of the Trading System.  Dur-
ing 2000,  the Capital Markets Development Project
Training Unit provided training for 48 brokers  of the
GSE brokerage companies according to the curricu-
lum approved by the Capital Markets Training
Board.

In accordance with the Instruction on the Issuance
of Qualification Certificates to Brokers on the GSE,
the Certification Commission issued certificates to 55
brokers during 2000-2001.  To receive these certifi-
cates, the brokers took the Trading System Training
and Central Depository Procedures Courses.  Upon
the completion of training, the brokers passed
examinations in both courses.    

During 2000-2001,  30 undergraduate students
and 20 post graduate students majoring in the
exchange operations at the Tbilisi Ivane
Javakhishvili State University completed internships
on the GSE. 

Consultations 
and 
Inspections

According the schedule approved by the General
Director, for the compliance supervision purposes
consultations and inspections were held at broker-
age companies deficiencies were pointed out to
them along with the timeframe to remedy them.  

Sereuli
11%

founded by both

finansuri institutebis
mier dafuZnebuli

26%
Founded by financial

institutions

kerZo pirebis mier
dafuZnebuli

63%
Founded by 
individuals

generaluri licenziis
mqone sabrokero 

kompaniebi
21%

Brokerage companies
with general license

specialuri licenziis
mqone sabrokero 

kompaniebi
79%

Brokerage companies
with special license
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Tbilisi 
quTaisi 
rusTavi 
baTumi
wyaltubos zona 
zugdidi
foTi
ozurgeTis raioni 
sxva qalaqebi da raionebi

sul emitentebi

muSaoba emitentebTan
WORKING WITH ISSUERS

The United Georgian Bank was the first issuer to
be admitted to the Trading System on March 22, 2000
after having obtained the ISIN from the NSCG.  As of
December 31, 2001 shares of 282 issuers were admit-
ted to the Trading System.  Table 5 shows the status
of the issuers admission by regions.

As shown in Table 5, all reporting companies from
the Rustavi and Tskhaltubo zones were admitted to
the System, 98% and 92% from Tbilisi and Kutaisi,
respectively, and almost half from all other cities and
regions of Georgia. Only one issuer from Batumi
was admitted, and Zugdidi had no issuers in the Sys-
tem. 

In July 2000, a drastic change was made in the
admission status, when shares of 87 companies were
admitted. This high rate of increase was sustained
for further months. 

Figure 12 shows the admitted issuers by sector. 
The GSE representatives delivered substantial

consultations to the issuers to attract their securities
to the GSE Trading System.  For this purpose in 2000,
the GSE's representatives visited different Georgian
regions, where they met with the managers and
shareholders of reporting companies and securities
market participants. They explained the principal
mechanisms that ensure the protection of the
investors and issuers within the Stock Exchange.  

`gaerTianebuli qarTuli banki~ iyo
pirveli emitenti, romlis aqciebi
daSvebul iqna birJis savaWro sis-
temaSi 2000 wlis 22 marts, sfqek-is
mier saerTaSoriso saidentifikacio
nomris miniWebis Semdeg. 2001 wlis 31
dekembris mdgomareobiT savaWro sis-
temaSi daSvebulia 282 emitentis
aqcia. cxr. 5-Si mocemulia emitente-
bis aqciebis ssb-ze savaWrod daSvebis
mdgomareoba regionebis mixedviT.

rogorc cxr. 5-dan Cans, wyaltubos
zonis angariSvaldebul sawarmoTagan
yvelaa daSvebuli savaWro sistemaSi,
Tbilisisa da quTaisis sawarmoTagan _
Sesabamisad 82% da 79%, saqarTvelos
sxva qalaqebisa da raionebis sawarmo-
Tagan ki _ TiTqmis naxevari. baTumi
warmodgenilia mxolod 1 sawarmoTi,
xolo iseTi didi qalaqi, rogoric
zugdidia _ arcerTi sawarmoTi araa
warmodgenili ssb-ze.

savaWro sistemaSi fasiani qaRalde-
bis daSvebaSi gardatexa moxda 2000
wlos ivlisis TveSi, rodesac daSve-

bul iqna 87 emitentis aqcia da zrdis
aseTi maRali tempi Semdgom TveebSic
iqna SenarCunebuli. 

dargobriv WrilSi emitentebi war-
modgenilia nax. 12-ze.

ssb-is warmomadgenlebma mniSvnelo-
vani sakonsultacio muSaoba gaswies
emitent sawarmoebTan maTi fasiani qaR-
aldebis birJis savaWro sistemaSi da
listingSi mosazidad. am mizniT, 2000
wels ssb-is warmomadgenlebi imyo-
febodnen saqarTvelos sxvadasxva
regionSi, sadac gaimarTa Sexvedra
angariSvaldebuli sawarmoebis xelm-
ZRvanelebTan, am sawarmoTa aqcionereb-
Tan da fasiani qaRaldebis bazris mo-
nawileebTan. maTTvis axsnil iqna is
ZiriTadi meqanizmebi, romelTa
saSualebiTac ssb-ze xorcieldeba
investorebisa da emitentebis intere-
sebis dacva.

Tbilisi

Kutaisi

Rustavi

Batumi

Tskhaltubo Zone

Zugdidi

Poti

Ozurgeti Region

Other Cities and Regions

Total

potencialurad dasaSvebi
fasiani qaRaldebis 

emitentebis raodenoba*
Number of Potential

Issuers to be Admitted*

daSvebuli fasiani 
qaRaldebis emitentebis

raodenoba
Number of Admitted

Issuers

darCenili fasiani 
qaRaldebis emitentebis

raodenoba
Number of the Remaining

Issuers

cxr.5. savaWro sistemaSi daSvebuli fasiani qaRaldebis emitentebi qalaqebisa da raionebis mixedviT

Tab.  5.  SECURITIES  ADMITTED TO THE TRADING SYSTEM AND POTENTIAL ISSUERS DISTRIBUTION BY REGIONS AND CITIES

*  - sfqek-s mier mowodebuli informacia
*  -  Information provided by NSCG

199

43

18

13

9

20

9

14

104

429

163

34

15

1

9

-

7

6

47

282

36

9

3

12

-

20

2

8

57

147



ssb did mniSvnelobas aniWebs
fasiani qaRaldebis CarTvas birJis
listingSi. emitentebi, romelTa
fasiani qaRaldebi CarTuli iqneba
listingSi, aRmoCndebian gamWvirval-
obis ufro maRal doneze; maT miece-
maT investorTa ndobis mopovebisa da
prestiJis zrdis ukeTesi saSualeba.
momzadda sainformacio broSura
`listingis Sesaxeb~, romelSic
gaSuqebulia, Tu ra upiratesobebs
iRebs kompania misi aqciebis list-
ingSi CarTviT, agreTve mocemulia
saqarTvelos safondo birJis sal-
istingo moTxovnebi. aRniSnuli bro-
Sura daegzavna birJis listingSi
moxvedris potenciur kandidatebs. 
2001 wlis 20 ivniss ssb-is sameTva-

lyureo sabWos gadawyvetilebiT, bir-
Jis listingSi daSvebuli iqna
`saqarTvelos bankisa~ da `saaqcio
sazogadoeba fasiani qaRaldebis
sabrokero kompania `industria-
investis~ aqciebi.

cxr.7. savaWro sistemaSi daSvebuli fasiani qaRaldebis emitentebis dargobrivi struqtura

Tab. 7.    DISTRUBUTION OF ISSUERS ADMITTED TO THE TRADING SYSTEM BY SECTORS

dargi Sector

mSenebloba
kvebis produqtebis, sasmelebisa da Tambaqos damuSaveba
msubuqi mrewveloba 
transporti da kavSirgabmuloba
manqanebisa da mowyobilobebis warmoeba
sabiTumo da sacalo vaWroba, sayof. momsaxureba
eleqtro da optikuri mowyobilobebis warmoeba
sxvadasxva (danarCeni)
qimiuri nivTierebebis, qimiuri produqtebisa da qimiuri  boWkos warmoeba
safinanso Suamavloba (bankebi, birJebi, sabrokero kompaniebi)
jandacva da socialuri momsaxureba
soflis meurneoba
eleqtroenergia, gazi da wyalmomarageba
samTomompovebeli mrewveloba da karieris damuSaveba
sastumroebi da restornebi
xe-tyis da xis nawarmis warmoeba
metalurgiuli mrewveloba
Tevzis mrewveloba

sul

Construction

Food, Beverage and Tobacco Processing

Light Industry 

Transport and Communications

Car and Machinery Manufacturing

Retail and Wholesale Trading, Utilities

Electric and Optical Equipment Manufacturing

Miscellaneous (other)

Chemical Substance, Chemical Product and Chemical Fiber Production

Financial Intermediation (Banks, Exchanges, Brokerage Companies)

Healthcare and Social Services 

Agriculture

Power Supply, Gas and Water Supply

Mining and Open-Cast Mining

Hotels and Restaurants

Timber Production

Metallurgical Industry

Fishery

Total

emitentebis 
raodenoba

Number of Issuers
%

50

41

33

25

22

16

15

13

11

10

9

8

7

7

5

5

4

1

282

17.73%

14.54%

11.70%

8.87%

7.80%

5.67%

5.32%

4.61%

3.90%

3.55%

3.19%

2.84%

2.48%

2.48%

1.77%

1.77%

1.42%

0.35%

100%

cxr.6. savaWro sistemaSi daSvebuli fasiani qaRaldebis emitentebi qalaqebisa da
raionebis mixedviT
Tab. 6. DISTRIBUTION OF  ISSUERS  ADMITED TO THE TRADING SYSTEM  BY CITIES AND REGIONS

regionebi Regions

Tbilisi
quTaisi
rusTavi
wyaltubos zona
foTi
ozurgeTis raioni
zestafonis raioni
borjomi
kaspi
marneulis raioni
samtredia
senaki
xaSuris raioni
axmeta
gori
Telavi
gurjaani
baTumi
gardabnis raioni
lagodexis raioni
qarelis raioni
siRnaRis raioni
Terjolis raioni
WiaTura
xobis raioni

sul:

Tbilisi

Kutaisi

Rustavi

Tskhaltubo Zone

Poti

Ozurgeti Region

Zestafoni Region

Borjomi

Kaspi

Marneuli Region

Samtredia

Senaki

Khashuri Region

Akhmeta

Gori

Telavi

Gurjaani

Batumi

Gardabani Regio

Lagodekhi Region

Kareli Region

Sighnaghi Region

Terjola Region

Chiatura

Khobi Region

Total:   

emitentebis 
raodenoba

Number of Issuers
%

163

34

15

9

7

6

5

4

4

4

4

4

4

3

3

3

2

1

1

1

1

1

1

1

1

282

57.80

12.06%

5.32%

3.19%

2.48%

2.13%

1.77%

1.42%

1.42%

1.42%

1.42%

1.42%

1.42%

1.06%

1.06%

1.06%

0.71%

0.35%

0.35%

0.35%

0.35%

0.35%

0.35%

0.35%

0.35%

100%

GSE places great importance on admitting securi-
ties to the Listing tier.  The issuers that list their secu-
rities to this tier will be at a higher level of trans-
parency; they will be able to better maintain trust of
investors and preserve their public visibility.  A
brochure on Listing was prepared highlighting the
benefits a company receives by listing its securities
as well as the GSE requirements for these partici-
pating companies.  This brochure was distributed
among 36 potential listing candidates.   

As per the decision of th the GSE Supervisory
Board as of June 20, 2001, the shares of the JSC Bank
of Georgia and the JSC Securitues Brokerage Com-
pany Industria Investi, were admitted to the GSE List-
ing tier.
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cxr.8. savaWro sistemaSi daSvebuli 10 umsxvilesi emitenti sawesdebo kapitalis mixedviT

Tab. 8.    TEN LARGEST ISSUERS  ADMITTED TO THE TRADING SYSTEM BY CHARTER CAPITAL

simbolo
symbol

emitenti Issuer

WiaTurmarganumi
ei-i-es Telasi
medea
quTaisis avtoqarxana
zest. feroSenandobaTa qarxana
gaerTianebuli qarTuli banki
foTis gemTsaSeni
gergeTi
d. sarjiSvili da eniseli
saqarTvelos banki

Chiaturmarganumi

AES Telasi

Medea

Kutaisi Automobile Plant

Zestaponi Ferro-Alloy Plant

United Georgian Bank

Poti Shipbuilding

Gergeti

D. Sarajishvili and Eniseli

Bank of Georgia

CHMN

AEST

MEDE

KAVT

FERO

UGB

POGM

GRG

ENIS

GEB

sawesdebo 
kapitali (lari)

Charter Capital (GEL)

aqciebis raodenoba
Shares Issued

111 000 000

81 147 886

23 946 578

17 116 857

23 760 000

21 000 000

5 806 183

5 197 467 

10 350 000

10 000 000

228 671 100

81 147 886

72 123 312

51 553 271

48 947 976

21 000 000

11 961 318

10 707 302 

10 350 000

10 000 000 

nax.11. savaWro sistemaSi daSvebuli fasiani qaRaldebis emitentebi qalaqebisa da raionebis mixedviT
Fig. 11  DISTRIBUTION OF ISSUERS ADMITED TO THE TRADING SYSTEM BY CITIES AND REGIONS

nax.12. savaWro sistemaSi daSvebuli fasiani qaRaldebis emitentebis dargobrivi struqtura

Fig. 12.   DISTRUBUTION OF ISSUERS ADMITTED TO THE TRADING SYSTEM BY SECTORS

Tbilisi
59%
Tbilisi

danarCeni
19%
other

quTaisi
12%

Kutaisi

wyaltubos zona
3%

Tskaltubo Zone

FoTi
2%
Poti

rusTavi
5%

Rustavi

msubuqi mrewveloba
12%

Light industry

mSenebliba
18%

Construction

transporti da kavSir-
gabmuloba

9%
Transport and 

communications

manqanebisa da
mowyobilobebis warm.

8%
Car and machinery manu-

facturing

sabiTumo da sacalo
vaWroba, 

sayof. momsaxureba
5%

Retail and wholesale
trade, 

public utilites

optikuri mowyobilobe-
bis warmoeba

5%
Optical equipment 

manufacturing

safinanso Suamavloba
(bankebi, birJebi,

sabrokero kompaniebi)
4%

Financial 
intermediation 

(banks, exchanges, bro-
kerage companies)

qimiuri nivTierebebis,
qimiuri produqtebisa da
qimiuri boWkaos warm.

4%
Chemical substance,

chemical products and
chemical fiber prod.

danarCeni
21%
Other

kvebis produqtebis, sasmelebisa da
Tambaqos damuSaveba

15%
Food, beverage and 
tobacco processing
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CENTRAL DEPOSITORY

sfqcd-is wevrebi Members

ZiriTadi funqciebi Primary Functions

sfqcd-is wevrad gaxdoma SeuZlia
safondo birJas, sabrokero kompanias,
banks, sadazRvevo kompanias, emitents,
sainvesticio kompanias/fonds an sapen-
sio fonds.

2001 wlis 31 dekembris mdgomareobiT

sfqcd-s 36 wevri sabrokero kompania
hyavs. centralur depozitarSi gaw-
evrianebuli 36 sabrokero kompaniidan
21 sabrokero kompanias centralur
depozitarTan dadebuli aqvs
xelSekruleba momsaxurebaze.

sfqcd-is ZiriTadi funqciebia:

• miiRos fasian qaRaldebi no-
minalur mflobelobaSi Senaxvis miz-
niT da ganaxorcielos ssb-ze dade-
buli garigebebis kliringi da
angariSsworeba;
• gaxsnas, amoqmedos da dax-
uros fasiani qaRaldebis angariSebi
misi wesebis Sesabamisad;
• xeli Seuwyos fasiani qaR-
aldebiT garigebaTa angariSsworebas
fasiani qaRaldebis serTifikatebis
fizikuri miwodebis gareSe;
• rogorc TviTregulirebadma
organizaciam, moamzados wesebi Tavisi
wevrebisTvis da daawesos maT Ses-
rulebaze kontroli; 
• wesebis darRvevis
SemTxvevaSi wevrebis mimarT
gamoiyenos misi SinaganawesiT, wesebi-
Ta da wesdebiT gaTvaliswinebuli san-
qciebi. 

A member of the GSCD may become a stock
exchange, brokerage company, bank, insurance
company, issuer, investment company/fund, or
pension fund.

As of December 2000, there are 36 member bro-
kerage companies at GSCD. Of these 36 member
brokerage companies, 21 have entered into Service
Agreements with the GSCD.

The primary functions of the GSCD are:

• Providing nominee ownership of secu-

rities and performing clearing and settlement of

securities transactions executed on the GSE;

• Opening, maintainance, 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

memebers and supervising compliance with such

rules;  

• Applying sanctions provided for in its

inner regulations, rules, and the charter against

members for non-complaince issues. 

centraluri depozitari
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Sps saqarTvelos fasiani qaRaldebis centraluri depozitaris 
organizaciuli struqtura

Organizational Structure of the Georgian Securities Central Depository Ltd

partniorTa saerTo kreba
General Meeting of Partners

sameTvalyureo sabWo
Supervisory Board

birJebTan, registratorebTan da
bankebTan urTierTobis da koordi-

naciis komisia
Commission on Coordinating Relations
with Exchanges, Registrars and Banks

depozitaris wesebis dacvis zedamxed-
velobis komisia

Commission on Compliance with the 
Depository Rules and Oversight

wevrebis komisia
Membership Commission 

direqtoris moadgile
Deputy Director

direqtoris moadgile
Deputy Director

eTikis komisia
Ethics Commission

direqtori
Director
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vaWrobis wina da 
momdevno operaciebi

Pre-and Post-trading
Operations

ssb-ze dadebuli yvela garigeba
avtomaturad egzavneba sfqcd-s
kliringisa da angariSsworebisTvis.
yidvisa Tu gayidvis ganacxadebis
savaWro sistemaSi Seyvanamde, birJa
moiTxovs fasiani qaRaldebisa da
fulis 100%-ian winaswar deponirebas
depozitarSi, rac bazris ganviTare-
bis sawyis etapze sapirispiro mxaris
garigebis Sesrulebis risks faqtiu-
rad abaTilebs.

bankebi sfqcd-is davalebiT axor-
cieleben birJaze dadebuli garigebe-
bis fulad angariSsworebas. sfqcd-m
xelSekruleba dado oTx wamyvan
komerciul qarTul bankTan,
romelTac fuladi angariSsworebis
ganxorcieleba evalebaT. es saan-
gariSsworebo bankebia ̀ gaerTianebuli
qarTuli banki~, banki `qarTu~,
`saqarTvelos banki~ da ̀ Tibisi banki~. 

depozitars TiToeul am bankSi gaxs-
nili aqvs sakuTari da klientebis
angariSebi da Tavisi wevrebisganac
moiTxovs TiToeul maTganSi rogorc
sakuTari, aseve klientebis angariSis
gaxsnas (wevrebi movaleni arian saku-
Tari saxsrebi klientis saxsrebisgan
gamijnon). ssb-is savaWro sistemaSi
fasiani qaRaldebis yidvaze
ganacxadis Seyvanamde, wevrma sak-
marisi Tanxebi unda gadaricxos cen-
traluri depozitaris angariSze. bir-
Jaze garigebebis dadebis Semdeg,
depozitari uzrunvelyofs saxsrebis
wevrebis angariSze dabrunebas.
aRniSnuli tipis kliringi da
angariSsworeba SesaZleblobas iZle-
va, rom birJaze garigebebis angariSs-
woreba T+1 droSi ganxorcieldes. 

All securities transactions conducted on the GSE
are automatically forwarded to the GSCD for clear-
ance and settlement.  The GSE requires 100% pre-
deposit of cash and securities through the GSCD pri-
or to submitting offers to buy or sell securities on the
GSE Trading System to eleminate counterpart/exe-
cution risk in the beginning stages of market devel-
opment.

As instructed by the GSCD cash transactions can
only be processed by banks. The GSCD has entered
into agreements with the four leading Georgian
commercial banks to effect cash settlement of secu-
rities transactions conducted on the GSE.  These set-
tlement banks are the United Georgian Bank, Kartu
Bank, Bank of Georgia, and TBC Bank.  The GSCD

maintains Proprietary and Client accounts with these
four banks and requires its members to open Pro-
prietary 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 submit-
ting offers to buy securities on the GSE Trading Sys-
tem, a member has to transfer sufficient funds to the
account of the GSCD.  When trades are concluded
on the GSE, the GSCD ensures that the funds are
transferred back to the members' accounts.  This
type of clearance and settlement enables T+1 settle-
ment of trades on the GSE. 

depozitaruli momsaxureba Services

sfqcd Tavis wevrebs da fasiani qaR-
aldebis bazris sxva monawileebs
sTavazobs Semdeg ZiriTad momsaxure-
bas:

I. fasiani qaRaldebis Senaxvis,
blokirebis da savaWro angariSebis
gaxsna/daxurva Semdegi tipis klien-
tebisaTvis:

• wevrebisaTvis;
• fizikuri da iuridiuli pire-

bisaTvis;
• wevrebis klientebisaTvis;

II. fasiani qaRaldebis daSveba-SeCere-
bis moTxovnebis ganxilva da Ses-

The GSCD provides the following basic services to
its members and other securities market partici-
pants:

I. Opening/Maintainance/Closure of the Safekeep-
ing, Trading and Blocking securities accounts of
the following types:
• Member's proprietary account;
• Direct accounts for individuals and legal

persons;
• Broker-client accounts;

II. Admission/Suspension of securities, review and
fulfillment 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;
• Providing settlement of off-stock-exhange

trades;

V. Blocking operations:
• Blocking to retain a pledge;
• Removal of blocking (except for trades);
• Blocking to patricipate in trading; 
• Issuance of an account statement from the

blocking account at the request of an account
holder;

• Issuance of a pledge evidence;

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

• Transfer from one safekeeping account to
another.

ruleba;

III. fasiani qaRaldebis import/eqs-
portis operaciebi:

• fasiani qaRaldebis nominalur
mflobelobaSi aReba da gadacema;

• fasiani qaRaldebis deponireba;
• fasiani qaRaldebis

Camowera/gacema;

IV. kliringi da angariSsworeba:
• sabirJo garigebebis kliringisa

da angariSsworebis ganxorcieleba;
• arasabirJo garigebis angariSs-

worebis ganxorcieleba.

V. blokirebis operaciebi:
• blokireba giraos mizniT;
• blokirebis moxsna (garda vaWro-

bis SemTxvevisa);
• blokireba vaWrobaSi monaw-

ileobis 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.
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Basic Data on Operations

During 2000-2001, the GSCD opened 1 682 Bro-
ker-Client accounts and 44 Direct Client accounts. 

It has rendered services to 182 trading sessions
and affected timely and accurate settlement of 2 192
trades concluded on the GSE (overall value of GEL
18 969 570).

saqmianobis ZiriTadi maCveneblebi

2000-2001 wlebis ganmavlobaSi gaixs-
na 1 682 ̀ broker-klientis~ da 44 kli-
entis `pirdapiri~ angariSi. 

sfqcd moemsaxura ssb-is 182 savaWro
sesias. droulad da zustad ganaxor-

ciela kliringi da angariSsworeba
ssb-ze dadebuli 2 192  garigebis
mixedviT (saerTo Tanxa - 18 969 570
lari).

2000-2001 wlebis
Sedegebi

Results for the Years 2000-
2001

sfqcd-s wesebiT operireba xdeba
mxolod misi sameTvalyureo sabWos
mier daSvebuli fasiani qaRaldebiT.
ganacxadi fasiani qaRaldis daSvebaze
SeuZlia Semoitanos nebismierma misma

wevrma. dReisTvis saqarTvelos safon-
do birJaze savaWrod daSvebuli yvela
282 fasiani qaRaldi aseve daSvebulia
sfqcd-Si.

daSvebuli fasiani qaRaldebi
According to the rules of the GSCD, only the secu-

rites authorized by the GSCD Supervisory Board
may be operated.  An application to admit a securi-
ty can be submitted by any of the GSCD members.
As of today, all 282 securities admitted for trading on
the GSE are also admitted on GSCD. 

Admitted Securities

nax.13 centralur depozitarSi broker-klientis (BC) da pirdapiri Senaxvis angariSebis (DI) gaxsnis da daxurvis dinamika
Fig.13.  TRENDS OF OPENING AND CLOSING OF THE BROKER -CLIENT (BC) AND CLIENTS DIRECT ACCOUNTS (DI) 

nax.14. Gatarebuli operaciebis jamuri raodenoba kvartlebis mixedviT

Fig. 14.  NUMBER OF TRANSACTION BY QUARTERS

1200

800

400

200

0

400

300

200

100

0

40

30

20

10

0

BC DI BC
Y-00 Y-01 Y-00 Y-01 Y-00 Y-01

gaxsna opening daxurva closing

4000

8000

12000

0

10000

30000

20000

0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Y-00 Y-01

2000 2001



24 s a q a r T v e lo s  s a f o n d o  b i r J a  /  a n g a r i S i  /  2 0 0 0 - 2 0 0 1

TiToeuli operacia warmoadgens
ramodenime proceduris erTobliobas:
operaciaze Sevsebuli davalebis
blankis miReba da Semowmeba; saaR-
ricxvo sistemaSi Seyvana, Sedareba,
damowmeba da Sesruleba; amonaweris
gacema da sxva. erTi operacia Sedge-
ba minimum 5-7 qmedebisagan.

centraluri depozitaris muSaobis
periodSi sul Catarda 40 711 opera-
cia (angariSebis gaxsnis garda). e.i.
saSualod 30 operacia erT angariSze.

erT savaWro sesiaze 400-mde Sesas-
rulebeli operacia modis.

operaciaTa mTeli raodenobis 80%-
ze meti modis savaWro poziciebis
momzadebisa da angariSsworebis opera-
ciebze.

2000-2001 wlebis ganmavlobaSi safon-
do birJaze garigebebis Sesasrule-
blad uwyvetliv izrdeboda sfqcd-Si
deponirebuli fasiani qaRaldebis rao-
denoba.

Each particular operation is a combination of
several procedures, incuding receipt and verifica-
tion of the filled order blank, entry of the order to
the system, reconciliation, confirmation and ful-
fillment,  issuance of statements, etc.  Each opera-
tion consists of at least 5 to 7 steps.

Throughout the life of the GSCD, a total of
40 711 operations have been carried out (except
for opening of the accounts) at an average of 30
operations on one account.  One trading session
requires approximately 400 operations.

The highest share of operations - more than 80%
of the total number - falls on preparation of trad-
ing positions and settlement operations.

The number of the securities deposited with the
GSCD is constantly growing to handle all the trans-
actions conducted on the GSE.

nax. 16. sakliringo angariSebidan savaWroze gadaricxvis operaciebi

Fig    16.  TRANSFERS TO TRADING ACCOUNTS

nax.15. 2000-2001 wels Gatarebuli operaciebis struqtura

Fig . 15. STRUCTURE OF OPERATIONS EXECUTED IN 2000-2001 
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fasiani qaRaldebis gadaricxva savaWro angariSebidan Sem-
naxvelze
35%

Securities transfers from trading to clearing accounts 

fasiani qaRaldebis deponireba
2%

Securities deposits

fasiani qaRaldebis gacema
2%

Withdrowal of securities

fasiani qaRaldebis gadaricxva Semnaxvelidan savaWro
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37%
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sfqcd-is Tavdapirveli sistemis
(sistema-prototipis) birTvi agebulia
klasikuri klient-serveruli teqno-
logiiT. monacemTa bazis serveri SQL

7.0-is bazaze, xolo sakliento nawili
- Access 2000-ze. sistema-prototipi
dasrulebuli samuSao sistemaa,
romelic Seicavs yvela dagegmil da
muSaobis ganmavlobaSi damatebul
SesaZleblobebs. depozitaris mimd-
inare muSaobisas xdeba sistema-pro-
totipis funqcionirebis testireba da
masSi Cadebuli biznes-logikisa da
wesebis morgeba realur biznes situa-
ciasTan.

sistema-prototipis biznes-logikis
nawili ganTavsebulia serverze Ses-
rulebadi procedurebis saxiT, xolo
meore nawils gansazRvravs klienti-
programa.

sistema-prototipis axali SesaZle-
blobebis damatebebis paralelurad
grZeldeba sfqcd-is mogvianebiT amo-
qmedebuli e.w. `sawarmoo sistemis~
programireba. sawarmoo sistema war-

moadgens depozitaris sistemis
saboloo variants, romelic gaimeo-
rebs prototipis SesaZleblobebs da
uzrunvelyofs virtualurad nebis-
mieri raodenobis (>1000000) sakliento
bazis Seuferxebel warmoebas. `sawar-
moo sistemas~ agreTve gaaCnia
damatebiTi SesaZleblobebic, romelTa
raodenoba momavalSi mniSvnelovnad
gaizrdeba.

sawarmoo sistemis serveruli naw-
ilic agebulia SQL 7.0-ze, xolo sak-
liento mxare VB6.0-ze. gaTvaliswineb-
ulia agreTve e.w. saSualedo Sris
(middle tier) Seqmna, romelic Seicavs
bazaSi SeRwevis erTaderT gzas da
depozitaris mTlian biznes-logikas.
aseTi Sris arseboba mniSvnelovnad
Seamcirebs monacemebTan arasanq-
cionirebuli SeRwevis albaTobas da
gamoricxavs biznes-logikasTan
Seusabamo qmedebebs.

sfqcd-is saaRricxvo sistemis 
agebuleba (dizaini)

The core of the GSCD's Initial system  (Prototype
System) is designed on the classical client-server
technologies.  The data-base server is designed on
SQL 7.0 and the client portion on Access 2000. (The
Prototype System is a complete operational system
including all program features and user interface
capabilities that are planned and supplemented dur-
ing the working process).  During the system oper-
ation, the accuracy of the Prototype System is being
verified and the business logic and rules included in
the system are being refined and adjusted to real
business situations.
The business logic portion of the Prototype System
is located on the server as a set of stored procedures,
and the other part is determined by a client program,
which replicates the primary verification functions
and thus averts inaccuracies.
Along with adding new capabilities to the Prototype
System, the system's final release, a so called "Pro-
duction System," was being programmed.  This will
be a final version of the GSCD's System that will
functionally repeat the Prototype and ensure the
uninterrupted operations of virtually any number
(>1000000) of client base. The Production System
has additional capabilities absent in the Prototype
System that are anticipated to substantially increase
in the future.
The server part of the Production System is also
designed on SQL 7.0, with the client part designed
on VB6.0.  The plans are to create a middle tier,
which will be a sole access to the base and will
incorporate the GSCD's entire business logic. This
module will eliminate unauthorized access, rule out
transactions incompatible with the business-logic,
and ensure data integrity.  

Set-up (Design) 
of the GSCD System

teqnikuri baza 
da teqnologiebi

Technical Base 
and Tecnologies 

sistema agebulia monacemebSi momx-
dari nebismier cvlilebis fiqsirebis
principze. raime qmedebis Casatare-
blad aucilebelia momxmarebels
hqondes daSvebis Sesabamisi done. am
donis sakmarisobis SemTxvevaSi
gatarebis Sesrulebamde sistema
amowmebs gatarebis biznes-logikas
(magaliTad, gatarebamde da mis Semdeg
angariSebis balansebis dasaSveb

sidideebs). sistema muSaobs
klasikuri sabuRaltro ormagi
gatarebebis principiT. igi krZalavs
Catarebuli qmedebis gauqmebas an
Secvlas, amgvarad - Secdomis gas-
woreba SesaZlebelia mxolod
sapirispiro gatarebiT, romelic
generirdeba avtomaturad. 

The System is structured to record any changes
made to the data.  To take a certain action, a user
must have an appropriate level of admission.  In case
the level of admission is sufficient, prior to making
an entry, the System checks the accuracy of the entry
and the business logic of this entry (e.g. prior to and
after an entry, permissible balance values).  The Sys-
tem operates on the classical double accounting
entry principle.  It disallows the cancellation and
change of an action, and in case of an operator’s pos-
sible mistake, it can be rectified only through an
opposite entry that is automatically generated in
case of necessity.  Hence, the classical principle of
"move forward" is well observed. 

biznes - logika Business Logic
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am ori wlis ganmavlobaSi daemata
an gaumjobesda Semdegi SesaZle-
blobebi:

? fasiani qaRaldebis emitentebis
registracia;

? fasiani qaRaldebis registracia
(mravaljeradi an konsolidire-
buli emisiebi calkeuli emiten-
tisTvis);

? depozitaris da misi klientebis
fasiani qaRaldebis gadaricxvaze
davalebebis registracia da Ses-
ruleba. 

? eleqtronuli interfeisis funq-
cionireba sabirJo sistemasTan. 

? sabirJo garigebebis gatareba da
kliringi;

? kliringis dasrulebis Semdeg
sfqcd-is sistemis mier angariSs-
worebis warmoeba;

? oTx saangariSsworebo banks
Soris fuladi angariSsworebis
ganawilebis algoriTmi;

? angariSTa istoriis sakvlevi
saSualebebi:

depozitaris wevrTa an
klient-aqcionerTa aRricxvis
piradi monacemebis istoria
(nebismier cvlileba avtor-
izdeba da inaxeba);

? angariSebze tranzaqciebis
istoriis mravali sxvadasxva
WriliT gamokvleva;

? arsebuli balansebis avtomaturi
Semowmeba maTi ricxviTi
mniSvnelobebisa da Sesrulebuli
gatarebebis Tanxvedraze;

? e.w. bilingis bloki, romelic
awarmoebs momsaxurebaSi gadasax-
adebis daricxvas da maT dafarvis
fiqsirebas;

? statistikuri maCveneblebis
angariSebis generireba.

sfqcd-is  sistemis SesaZleblobebi
? Register securities issuers;
? Register securities (multiple or consolidated

issues per issuer);
? Maintain accounts for the GSCD's members;
? Maintain accounts for private or corporate share-

holders;
? Register and fulfill transfer instructions of the

GSCD and its clients, including securities depo-
sition, withdrawal, off-exchange disposal
(inheritance, etc.), pledge/removal of pledge or
disposal, transfer of securities to trade on the
GSE, and transfer back to safekeeping accounts.
Deposition of funds to clearing accounts, trans-
fer to trading accounts and back to clearing
accounts, and settlement with clearing banks; 

? Operate electronic interface with the GSE Trad-
ing System, transfer trading positions to the Trad-
ing System, and receive transactions concluded
at the trading session;

? Register the stock exchange transactions -- i.e.
conduct a clearing process;

? Effect settlement through the GSCD's System at
the completion of clearing;

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 was
also added to the System to accumulate securi-
ties order payments and record coverage of lia-
bilities.

Capabilities of the GSCD System

? biznes-logikis Sris programire-
bis dasruleba - biznes logika
mTlianad moTavsdeba calke pro-
gramul komponentSi, romelsac
gamoiZaxebs klienti programa,
lokaluri DLL biblioTekis an
COM+ serveruli komponentis sax-
iT

? Sesabamisad Seicvleba klienti
programac, romlidanc mTlianad
amoRebuli iqneba biznes-logika da
monacemTa serverTan pirdapiri
Sexeba da daemateba gare DLL an
COM+ komponentebTan muSaobis
SesaZleblobebi. 

? dagegmilia klienti programis
formebis zogadi cvlilebebi,
monacemebis Seyvanis gaswrafebisa
da saerTo moxerxebulobis Tval-
sazrisiT.

? dagegmilia sistemasTan inter-
netiT muSaobis modulebis Seqmna.
gamoyenebuli iqneba SSL modeliT
Seqmnili saiti HTML/ASP

sistemis ganviTarebis
gegma

? Complete the programming of the business
logic tier -- business logic is entirely encap-
sulated as a separate software component
whose feature will be used by a client pro-
gram as a local DLL library or COM+ server
component;

? Modify the client program by completely
removing business logic and direct access
to the data server and supplement with
capabilities to work with DLL and COM+
components.  The final code of the client
program is encapsulated with the data pres-
entation and transfer function interface;

? Make general changes to the client program
to expedite the data entry for convenience
purposes;

? Create modules to work with the System
through the Internet for brokerage compa-
nies and registrars.  The site created by the
SSL model will be used through HTML/ASP
technologies;

? Establish electronic contacts with banks.
The work in this direction is underway,
although the specific technology has not yet
been selected.

System Development 
Plan

teqnologiis gamoyenebiT. Seiqmne-
ba Web-formebi brokerebisa da
registratorebisaTvis.

? dagegmilia bankebTan ele-
qtronuli kavSirebis damyarebac.
am mimarTulebiT bankebTan muSao-
ba mimdinareobs, konkretuli
teqnologia jer arCeuli ar aris.
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As noted earlier, the GSCD has made special
arrangements with the four reliable and well-etab-
lished Georgian banks, and it also cooperates with
7 securities registrars operating in Georgia.  For the
internal supervision purposes, the balances on each
securities account with the GSCD are reconciled
with the securities registrar records.  In addition, bal-
ances  on clearing accounts are reconciled with the
settlement bank records.  Currently, the exchange of
documentation among banks and registrars is car-
ried out by the GSCD via courier mail.   In the short
run, the GSCD plans on establishing and utilizing
electronic links with them.

Based on the nature of its business, the GSCD
actively cooperates with the National Securities
Commission of Georgia.  It is also a member of the
Georgian Securities Industry Association.

rogorc zemoT aRvniSneT, sfqcd-m
xelSekrulebis safuZvelze Tanam-
Sromlobs oTx komerciul bankTan,
agreTve mas aqvs saqmiani urTierTo-
bebi fasiani qaRaldebis 7 registra-
torTan. Sida kontrolis miznebisTvis,
warmoebs depozitaris TiToeuli
fasiani qaRaldis angariSze arsebuli
saldos Sedareba fasiani qaRaldebis
registratorebis CanawerebTan da maTi
SesabamisobaSi moyvana. agreTve depoz-
itaris TiToeuli sakliringo angari-
Sis saldo SesabamisobaSi unda iyos
saangariSsworebo bankebis Canawereb-

Tan.  dReisaTvis dokumentebis gacvla-
gamocvlis process bankebsa da regis-
tratorebTan sfqcd axorcielebs
kurieris meSveobiT. uaxloes momaval-
Si dagegmilia maTTan eleqtronuli
kavSirebis danergva da gamoyeneba.

Tavisi saqmianobis specifikidan
gamomdinare, sfqcd nayofierad Tanam-
Sromlobs saqarTvelos fasiani qaR-
aldebis erovnul komisiasTan, agreTve
igi aris saqarTvelos fasiani qaR-
aldebis industriis asociaciis wevri.

saqmianobis koordinacia 
sxva institutebTan

Coordination with 
other Institution

vaWrobis wina da Semdgomi momsax-
urebis procesis operatiulobis
gazrdis mizniT dagegmilia eleq-
tonuli urTierTobebis danergva
bazris monawileebTan, kerZod, sabro-
kero kompaniebTan, registratorebTan,
saangariSsworebo bankebTan. uaxloes
momavalSi Seiqmneba sfqcd-s veb gver-
di, sadac ganTavsdeba misi wesebi da
maregulirebeli sakanonmdeblo aqte-
bi, Setyobinebebi da Semajamebeli sta-
tistikuri monacemebi, agreTve fasiani
qaRaldebis bazris depozitarul mom-
saxurebasTan dakavSirebuli sxva

informacia. muSaoba am mimarTulebiT
ukve mimdinareobs.

ssb-ze axali finansuri instru-
mentebis SemoRebiT (saxelmwifo
fasiani qaRaldebi, aqciaTa blokebiT
vaWroba, sasesxo valdebulebebi da
sxva), vaWrobis wesebis Semdgomi sru-
lyofiT, centraluri depozitaris
winaSec dgeba axali amocanebi wevre-
bis da klientebis sando da efeqturi
momsaxurebis uzrunvelyofis saqmeSi.

ganviTarebis perspeqtivebi Development Targets

To increase the efficiency of the pre- and post-
trade process, the plans are to initiate electronic
exchange of information with the market partici-
pants, specifically with brokerage companies, secu-
rities registrars, and settlement banks.  The near-
term targets are to develop a GSCD web page, which
would include GSCD Rules and Regulations, notices
and summary statistics, and other information relat-
ed to the securities market depository services.  The
work in this direction is underway. The introduction
of new financial instruments to the GSE (govern-
ment securities, blocks of shares, debt securities,
etc.) and further refinement of trading rules will
necessitate new tasks for the GSCD to maintain reli-
able and efficient services for members and clients. 
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kavSirurTierTobani

RELATIONS WITH THE NSCG AND GSIA

saqarTvelos fasiani qaRaldebis
bazris ganviTareba Tanamedrove
pirobebSi SeuZlebelia bazris yvela
monawilis aqtiuri urTierTkavSiris
gareSe. miiswrafis ra informaciuli
gaxsnilobisaken da cdilobs ar  maqsi-

malurad xeli Seuwyos muSaobaSi
Tavis wevr sabrokero kompaniebs, ssb
aqtiurad TanamSromlobda fasiani qaR-
aldebis industriis sxva organiza-
ciebTan. 

ssb ganvlil periodSi mudmivad
awarmoebda konsultaciebs sfqek-Tan
safondo bazris sxvadasxva aqtualur
sakiTxTan dakavSirebiT.

sfqek-sTan konstruqciul viTarebaSi
iqna ganxiluli birJis salicenzio
dokumentebi. birJis mier gaTval-
iswinebul da Setanili iqna salicen-
zio dokumentebSi praqtikulad yvela
SeniSvna, rekomendacia da rCeva. 2000
wlis ianvarSi komisiis mier ssb-s
mieniWa safondo birJis licenzia da
imavdroulad igi aRiarebul iqna TviT-
regulirebad organizaciad. 

jer kidev birJaze vaWrobebis dawye-
bamde sfqek-m mniSvnelovani muSaoba
gaswia saqarTvelos erovnul bankTan
erTad, rac dakavSirebuli iyo sabro-
kero kompaniebisaTvis sabanko dawese-
bulebaSi ori angariSsworebis angari-
Sis gaxsnis SesaZleblobasTan. Sede-
gad, 2000 wlis 28 aprils erovnuli
bankis mier miRebul iqna saxelmZR-
vanelo werili `sabrokero opera-
ciebisaTvis angariSis gaxsnis Sesaxeb~. 

sfqek-m gansakuTrebiT didi daxmare-
ba gauwia ssb-s emitentebis aqciebis
savaWro sistemaSi daSvebis saqmeSi.
emitentebis fasiani qaRaldebis didi
odenobiT birJaze daSvebam sabrokero
kompaniebs misca saSualeba ivaWron
282 fasiani qaRaldiT, ramac Seamcira
birJis gareT dadebuli garigebebis
raodenoba. yovelive es miRweul iqna
didi winaaRmdegobebis daZlevis,
biurokratiuli sirTuleebis
gadalaxvisa da Sromis fasad, raSic
udidesi damsaxureba miuZRvis rogorc
komisiis TiToeul wevrs, aseve komisi-
is TanamSromlebsac. momavalSic
gagrZeldeba komisiasTan aqtiuri
TanamSromloba am mimarTulebiT. 

2000 wlis ivlisSi birJam sfqek-Tan
da saqarTvelos saxelmwifo qonebis
marTvis saministrosTan erTad miaRwia
SeTanxmebas _ saxelmwifos sakuTre-
baSi arsebuli fasiani qaRaldebis

sajarod, miukerZoeblad, realur
sabazro fasebSi gasayidad mWidrod
iTanamSromlon specializebuli sabir-
Jo saprivatizacio auqcionebis orga-
nizebisa da Catarebis saqmeSi. sfqek am
SeTanxmebis mixedviT zedamxedvelobas
gauwevs specializebuli sabirJo
saprivatizacio auqcionebis Catarebis
process, agreTve zedamxedvelobas
gauwevs birJas aseTi auqcionebis
mowyobasTan dakavSirebiT. 

2000 wlis oqtomberSi sfqek-m bir-
JasTan erTad moawyo konferencia,
romelsac eswrebodnen somxeTis
fasiani qaRaldebis komisiis, safondo
birJis, centraluri depozitaris,
sabrokero kompaniebis asociaciis war-
momadgenlebi. saqarTvelodan konfer-
enciis muSaobaSi monawileobdnen
saqarTvelos fasiani qaRaldebis cen-
traluri depozitarisa da saqarTve-
los fasiani qaRaldebis industriis
asociaciis warmomadgenlebi. seminarze
ganxilul iqna saqarTvelosa da somx-
eTis safondo bazrebis aqtualuri sak-
iTxebi.

sabrokero kompaniebis mier bazris
efeqturobis amaRlebis mizniT das-
muli mniSvnelovani sakiTxebis rac
SeiZleba srulyofilad Seswavlisa da
saWiro zomebis miRebis mizniT
sfqek_s mier Seiqmna samuSao jgufi,
romelic dakompleqtda komisiis
TanamSromlebis, ssb-s, saqarTvelos
fasiani qaRaldebis centraluri
depozitarisa da saqarTvelos fasiani
qaRaldebis industriis asociaciis
warmomadgenlebisagan. 

ssb aqtiur monawileobas Rebulob-
da komisiis mier mowodebuli nor-
matiuli aqtebisa da sxva dokumente-
bis proeqtebis ganxilvaSi. aseve
aqtiurad TanamSromlobda birJa
komisiasTan fasiani qaRaldebis kanon-
mdeblobis damrRvevTa winaaRmdeg
brZolaSi.

It's almost impossible to develop the Georgian
securities market in the absence of active interac-
tions among all parties involved in the industry.
Having endeavored to attain the transparency and
provide support to member brokerage companies,
the Georgian Stock Exchange has maintained close
contacts with other securities industry organiza-
tions.

Throughout the previous period, the GSE fre-
quently consulted and cooperated with the NSCG on
many securities market related issues.

The Stock Exchange licensing documents have
been constructively reviewed with the NSCG.  The
GSE considered every comment, recommendation,
and suggestion and made appropriate amendments
to the licensing documents. Thereafter, in 2000 the
NSCG issued a Stock Exchange License to the GSE
and designated it as a Self-Regulatory Organization.

Prior to the commencement of trading on the GSE,
the NSCG conducted extensive negotiations with the
National Bank of Georgia concerning the opening
of two settlement accounts for brokerage companies
with banking institutions.  Consequently, on April
28, 2000, the National Bank adopted an Act on
Opening Accounts for Brokerage Operations.

NSCG greatly supported the GSE in raising the
number of issuers admitted to the Trading System.
The admission of many new securities in the system
enabled the brokerage companies to trade 282
securities and decreased the number of off-Stock
Exchange trades.  This was made possible as a result
of dedicated, hard work and persistence in dealing
with numerous controversies and bureaucratic hin-
drances.  For this accomplishment, credit should go
to each commissioner and NSCG staff.  This direc-
tion will also be followed in the future. 

In July 2000, the GSE, NSCG, and the Ministry of
State Property Management of Georgia (MSPM)
reached an agreement to closely cooperate in pri-
vatizing state-owned shares in an open and trans-
parent manner with fair pricing by organizing and
conducting the Specialized Stock Exchange Privati-
zation Auctions.  Under this agreement, the NSCG
was responsible for overseeing the auction process
as well as the GSE. 

In October 2000 the NSCG, together with the GSE,
GSCD, and GSIA, organized a workshop and invit-
ed the representatives of the Securities Commission,
the Stock Exchange, and the Central Depository and
Brokerage Companies Association of Armenia.  The
workshop reviewed the most up-to-date issues and
concerns for both Georgian and Armenian securities
markets. 

To comprehensively study and analyze the prob-
lems facing brokerage companies, and to take nec-
essary actions, the NSCG created a working group,
which included the NSCG, GSE, GSCD, and GSIA
representatives.

The GSE actively participated in the review of the
normative acts and other draft documents provided
by the NSCG. The GSE also closely cooperated with
NSCG in applying punitive measures against bro-
kerage companies violating securities legislation.  

ssb da saqarTvelos 
fasiani qaRaldebis 

erovnuli komisia (sfqek)

GSE and National 
Securities Commission 
of Georgia (NSCG)
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released in the FEAS publications and posted on
their Web site. This data makes it possible to create
a comparative analysis of the GSE's operative per-
formance relative to other countries' exchanges (at
similar stages of development) while exposing the
momentum of the GSE's progress at the internation-
al level. 

On September 9-22 2000,  the Conference of
Banks and Exchanges of CIS and Baltic States was
held in Almaty, Kazakhstan.  The GSE was repre-
sented by its General Director, V. Svanadze.  The
Conference highlighted the prospects of coopera-
tion among various CIS exchanges.

On October 9-10 2000, the GSE hosted a Round-
table of the Georgian and Armenian securities indus-
try participants gathering representatives of the state
regulatory agencies and stock exchange infrastruc-
tures of both countries.  Discussions revolved
around common regional issues.  The trends for
future development were delineated.

On September 19-20  2000, the First Eurasian Cor-
porate Governance Roundtable was held in Kiev.
More than 100 representatives from 15 countries par-
ticipated.  This meeting was arranged by the Orga-
nization for Economic Cooperation and Develop-
ment (OECD) in cooperation with the World Bank
and USAID,  and also with the support from the gov-
ernments of Ukraine, Japan and Canada.  The meet-
ing was attended by the high state officials, nation-
al securities commission heads, representatives of
the market infrastructures (specifically of stock
exchanges), central depositories, and large interna-
tional consulting companies.  Attendees from Geor-
gia were G. Loladze, Ir. Kirtava, and G. Sanadze.  The
speeches made by the Georgian delegates on the
Corporate Governance Issues and Corporate Gov-
ernance Mechanisms in Georgia aroused significant
interest among the Roundtable participants.  The
discussions touched upon the corporate governance
issues of the Eurasian countries with transitional
economies and the various ways to address them.  

ssb aqtiurad cdilobs daamyaros
saqmiani urTierTobebi sxvadasxva
saerTaSoriso organizaciebTan im
problemebis gadasaWrelad, romelic
saerToa sxvadasxva safondo
bazrisTvis.  gansakuTrebuli yuradRe-
ba eniWeba ganviTarebadi safondo
bazrebis (emerging markets) organizacieb-
Tan TanamSromlobas.
kerZod, mWidro urTierToba damyar-

da evraziis safondo birJebis fed-
eraciasTan (FEAS). 2000 wlis agvistoSi
birJis mier gakeTda ganacxadi fed-
eraciis wevrobaze, xolo imave wlis
15 seqtembers ssb miRebul iqna fed-
eraciis namdvil wevrad. birJis war-
momadgenlebi monawileoben FEAS-is
egidiT mowyobil konferenciebSi da
asambleebSi. am konferenciebze mimd-
inareobs wevri-qveynebis safondo
bazrebis saerTo problematikaze
muSaoba. agreTve, gadadgmulia pirveli
nabijebi am birJebis mier saerTo
savaWro platformis SemuSavebis
dasawyebad.  birJa yovelTviurad
awvdis federacias dadgenili formiT
statistikur masalas, romelic sis-
tematurad qveyndeba FEAS-is publika-
ciebSi da veb-gverdze, rac saSualebas
iZleva gakeTdes birJis saqmianobis
SedarebiTi analizi sxva, ganviTarebis
analogiur etapze myof qveynebTan
mimarTebiT da saerTaSoriso
masStabebSi warmodgenil iqnas ssb-is
ganviTarebis dinamika. 
2000 wlis 9-10 oqtombers ssb-m

umaspinZla saqarTvelos da somxeTis
fasiani qaRaldebis industriis mon-
awileTa mrgval magidas, romelSic
aqtiuri monawiloba miiRes orive qvey-
nis saxelmwifo maregulirebeli orga-
noebisa da safondo bazris infra-
struqturis warmomadgenlebma.  gaima-
Ta msjeloba regionisTvis saerTo
problemebze am sferoSi. daisaxa Semd-
gomi TanamSromlobis mimarTulebebi.
2000 wlis 9-22 seqtembers yazaxeTis

qalaq almaTiSi Catarda dsT-sa da
baltiispireTis qveynebis bankebisa da
birJebis konferencia, romlis
muSaobaSi monawileoba miiRo birJis
generalurma direqtorma v.svanaZem.
konferenciaze daisaxa dsT-is region-
is sxvadasxva birJebis TanamSromlo-
bis perspeqtivebi.
2000 wlis 19-20 oqtombers qalaq

kievSi gaimarTa evraziis qveynebis
mrgvali magida korporatiuli
marTvis problemebTan dakavSirebiT.

SexvedraSi monawileoba miiRo 15 qvey-
nis 100-ze metma warmomadgenelma.
mrgvali magida gaimarTa ekonomikuri
TanamSromlobisa da ganviTarebis
organizaciis (OECD) mier msoflio
bankTan da USAID-Tan TanamSromlobiT,
agreTve ukrainis, iaponiisa da kanadis
mTavrobebis mxardaWeriT. Sexvedras
eswrebodnen maRali rangis sax-
elmwifo moxeleebi, fasiani qaRalde-
bis erovnuli komisiebis xelmZR-
vanelebi, sabazro infrastruqturis,
kerZod, safondo birJebisa da cen-
traluri depozitarebis, msxvili
saerTaSoriso sainvesticio da sakon-
sultacio kompaniebis warmomadgen-
lebi da sxva. saqarTvelodan konfer-
enciis muSaobaSi monawileoba miiRes
g. lolaZem,  i. kirtavam da g. sanaZem.
qarTvel delegatTa moxsenebam
saqarTveloSi korporatiuli marTvis
struqturebisa da korporatiuli kon-
trolis meqanizmebis Sesaxeb da maTma
komentarebma mrgvali magidis monaw-
ileTa didi interesi daimsaxura.
mrgval magidaze ganxilul iqna kor-
poratiuli marTvis problemebi
evraziis regionis gardamavali
ekonomikis mqone qveynebSi da daisaxa
maTi gadawyvetis gzebi. 

The GSE is establishing business contacts with
various international organizations addressing
issues common to various securities markets.  Added
emphasis is placed on cooperation with the emerg-
ing securities market organizations.

As a part of these contacts, the GSE has estab-
lished close relations with the Federation of Euro-
Asian Stock Exchanges (FEAS).  In August of 2000,
the GSE submitted an application to become a FEAS
member, and on September 15, 2000, it was desig-
nated a full member of this Federation.  The GSE rep-
resentatives participate in the conferences and
assemblies arranged under the FEAS auspices.
These conferences are dedicated to discussing the
common concerns of the FEAS member stock
exchanges.  Initiatives have been taken to elaborate
on the common trading platform for these
exchanges.  The GSE makes monthly filings of the
statistical forms to FEAS, which are regularly

saerTaSoriso urTierTobebi 

International Relations

ssb ganvlil periodSi, mWidrod
TanamSromlobda saqarTvelos safondo
bazris profesionali monawileebis
sazogadoebriv gaerTianebasTan -
saqarTvelos fasiani qaRaldebis
industriis asociaciasTan, romlis
institucionaluri wevricaa 1999 w.
agvistodan. individualuri wevrebis
(fizikuri pirebis) saxiT asociaciaSi
gawevrianebulia ssb-is 8 specialisti.
asociaciis sxva wevrebTan erTad

birJam 2000-2001 wlebis ganmavlobaSi
monawileoba miiRo bazris ganviTare-
bis saWirboroto sakiTxebis ganxil-
vaSi da maTi gadaWris yvelaze efeq-
turi gzebis ZiebaSi. kerZod, ssb-is

fuladi saangariSsworebo sistemis
srulyofaSi, sabrokero kompaniebis,
saangariSsworebo bankebis da TviT-
regulirebadi organizaciebis urTier-
Tobis daregulirebis saqmeSi. aseve
aqtiurad monawileobda fqek-is mareg-
ulirebeli wesebis da sxva sakanon-
mdeblo aqtebis proeqtebis ganxil-
vaSi.
asociaciis biuletenebSi da

yovelkvireul sagazeTo danarTSi
gamoaqveyna rigi masalebi fasiani qaR-
aldebis industriis aRmSeneblobis da
sazogadoebrivi ganaTlebis sferoSi.

The Georgian Stock Exchange established close
cooperation with the Georgian Securities Industry
Association (GSIA) - an NGO of the Georgian secu-
rities market professionals, of which it has been an
institutional member since August 1999.  Eight spe-
cialists from the GSE are individual members of the
GSIA.

Along with other GSIA members, the GSE took
part in reviewing the securities market development
problems and seeking the most efficient ways to
address them. This involved the refinement of the
GSE cash settlement system and regulation of rela-
tions with the brokerage companies, settlement
banks, and self-regulatory organizations. They were
actively engaged in reviewing the NSCG regulations
and other draft legislation.

The GSE published a series of securities materials
in the GSIA newsletters and newspaper columns to
highlight the status of securities industry develop-
ment and public awareness

ssb da fasiani qaRaldebis 
industriis asociacia

GSE and Georgian Securities
Industry Association (GSIA)
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PUBLIC AWARENESS
2000 wlis 26-27 Tebervals gudaur-

Si Catarda seminari Temaze _
saqarTvelos safondo bazari. amo-
canebi, problemebi da perspeqtivebi~.
aRniSnul seminarze mowveuli iyvnen
wamyvan sawarmoTa xelmZRvanelebi,
saqarTvelos parlamentarebi, samin-
istroebisa da saxelmwifo kance-
lariis warmomadgenlebi, sfqek-is
wevrebi, fasiani qaRaldebis indus-
triis sferoSi dasaqmebuli profe-
sionalebi, saerTaSoriso organiza-
ciebis (msoflio bankis, savaluto
fondis, evropis rekonstruqciisa da
ganviTarebis bankis, aSS-is saerTa-
Soriso ganviTarebis saagentos) war-
momadgenlebi. saminaris muSaoba
gaSuqebul iqna masobrivi informaci-
is saSualebebis mier. 

seminaris mizans warmoadgenda mon-
awileebisaTvis gaecno saqarTvelos
fasiani qaRaldebis industriis
sakanonmdeblo maregulirebeli baza,
emitenti-sawarmoebisadmi fasiani qaR-
aldebis bazris Sesaxeb kanonmdeblo-
biT wayenebuli angariSvaldebulebisa
da gamWvirvalobis moTxovnebi. 

seminarze moxsenebebiT gamovidnen
safondo birJis warmomadgenlebi,
agreTve amerikeli eqspertebi,
damswreTaTvis demonstrirebuli iqna
birJis savaWro sistema, ganimarta is
ZiriTadi meqanizmebi, romelTa
saSualebiTac saqarTvelos safondo
birJaze xorcieldeba investorebisa
da emitentebis interesebis dacva. sem-
inari metad nayofieri aRmoCnda emi-
tenti-sawarmoebis xelmZRvanelebTan
axsna-ganmartebiTi samuSaoebis Casa-
tareblad.

2000 wlis 10 marts gaimarTa birJis
savaWro sistemisa da savaWro

teqnologiebis winaswari Cveneba
saqarTvelos mTavrobisa da saerTa-
Soriso donori organizaciebis war-
momadgenlebisaTvis. mimoxilul iqna
ssb-is savaWro sistemis ZiriTadi ele-
mentebi da moxda muSa reJimSi misi
demonstracia. 

2000 wlis 2 ivniss birJis gener-
aluri direqtori imyofeboda
TelavSi, sadac gaimarTa Sexvedra kax-
eTis regionis angariSvaldebuli
sawarmoebis xelmZRvanelebTan, am
sawarmoTa aqcionerebTan da fasiani
qaRaldebis bazris monawileebTan. ase-
Tive Sexvedra gaimarTa imave wlis 15-
17 ivniss q. baTumSi.

2000 wlis 25-27 seqtembers
saqarTvelos ekonomikis, mrewvelo-
bisa da vaWrobis saministroSi Catar-
da saerTaSoriso seminari "Telematics
Caucasus-2000". sesiaze - `eleqtronuli
biznesi~ - birJis direqtori vaWro-
bis dargSi g.sanaZe gamovida
moxsenebiT saqarTvelos safondo bir-
Jis eleqtronuli savaWro sistemis
Sesaxeb.

On February 26-27  2000, the United States Agency
for International Development (USAID) funded a
workshop in Gudauri, entitled Georgian Securities
Market. Issues, Concerns and Prospects.  The invi-
tees to the workshop were the representatives of the
leading companies, Georgian parliamentarians, rep-
resentatives of the Ministries and State Chancellery,
NSCG Commissioners, securities industry profes-
sionals, and the representatives of the international
organizations (World Bank, International Monetary

sazogadoebis ganaTleba

Fund, European Bank for Reconstruction and Devel-
opment, and USAID).  The workshop was aired on
television. 

The purpose of the workshop was to acquaint the
attendees with the legal and regulatory base of the
Georgian securities market industry and the trans-
parency and accountability requirements prescribed
to the issuer companies by the Georgian Law on
Securities Market.

The presentations were made by the representa-
tives of the GSE and by American experts.  The GSE
Trading System was demonstrated, and the major
mechanisms for the protection of the investors' and
issuers' interests on the GSE were reviewed and
explained.  The workshop was rather extensive cov-
ering all the explanations that were of interest to the
managers of the issuers.

On March 10 2000, a Preview of the Trading Sys-
tem and trading technologies was held for the rep-
resentatives of the Georgian Government and Inter-
national Donor Organizations.  The major compo-
nents of the System were reviewed, and the System
was demonstrated in its operating mode. 

On June 2 2000, the representatives of the GSE and
the Overseas Strategic Consulting (OSC) visited
Telavi to attend the meeting with the management
and shareholders of the reporting companies and the
securities market participants of the Kakheti region.
On June 15-17 2000, a similar meeting was held in
Batumi. 

On September 25-27 2000, an International Semi-
nar, Telematics Caucasus-2000, was held at the Min-
istry of Economy, Industry, and Trade of Georgia.  In
the Panel of Electronic Business, G. Sanadze, Direc-
tor of Trading made a presentation on the Electron-
ic Trading System of the GSE.    

2001 wlis 7-8 ivniss TbilisSi gaimar-
Ta korporatiuli marTvis    evrazi-
uli mrgvali magidis meore Sexvedra.
misi organizatorebi iyvnen
ekonomikuri TanamSromlobisa da gan-
viTarebis organizacia (OECD),
saqarTvelos fasiani qaRaldebis
erovnuli komisia, saqarTvelos safon-
do birJa da evraziis buRalterTa da
auditorTa saerTaSoriso region-
aluri federacia. RonisZiebas mxar-
daWera aRmouCines agreTve iaponiis
mTavrobam da korporatiuli marTvis
msoflio forumma. umsxvilesi saerTa-
Soriso safinanso organizaciebis gar-
da, SexvedraSi monawileobas dsT-s 8
qveyana da monRoleTic iRebda.

aRniSnuli mrgvali magidis mTavari
Temas warmoadgenda: ̀ gamWvirvaloba da
informaciis gaxsniloba~.

konferenciis muSaobaSi monawileoba
miiRes ssb-s warmomadgenlebma: g.
lolaZem, m. memarniSvilma, v. svanaZem,
g. sanaZem da i. kirtavam. konferenci-
aze gadawyda, rom momdevno 2-3 wlis
ganmavlobaSi korporatiuli marTvis
sakiTxebSi evraziuli mrgvali magida
kvlavac gauwevs daxmarebas SerCeul
qveynebs srulyon Sesabamisi sax-
elmwifo politika OECD-is korpo-
ratiuli marTvis principebis
gamoyenebiT. 

On June 7-8 2001, the Second Eurasian Corporate
Governance Roundtable was held in Tbilisi.  The meet-
ing was organized by the Organization for Economic
Cooperation and Development (OECD), National
Securities Commission of Georgia (NSCG), Georgian
Stock Exchange (GSE) and the International Regional
Federation of Accountants and Auditors of Eurasia.
The support in the organization of this Roundtable was
provided by the government of Japan and the World
Corporate Governance Forum.  In addition to the
largest international financial organizations, partici-
pating countries included 8 CIS countries and Mongo-
lia.  The main topic covered at the Roundtable was
Transparency and Disclosure.   The attendees from the
Georgian Stock Exchange were G. Loladze, M.
Memarnishvili, V. Svanadze, G. Sanadze and I. Kirta-
va.  It was decided that over the next 2-3 years the
Eurasian Corporate Governance Roundtable would
assist the selected countries in the refinement of their
respective state policies in line with the OECD Corpo-
rate governance guidelines. 
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ganviTarebis perspeqtivebi

By 2002, the plans for the Georgian Stock
Exchange, along with the refinement of the Trading
System, are to work towards several fundamental
directions, which would be a prerequisite for the
development of the Georgian securities market.
Most importantly, the requisite condition will be to
introduce the mechanisms for trading new instru-
ments, particularly government securities and cor-
porate bonds.

The current state of the secondary market for gov-
ernment securities practically deters investors from
actively entering the market.  However, the devel-
oped secondary market for T-bills is the cornerstone
of all well-functioning capital markets .  The plans
of the Georgian Stock Exchange for 2002 are not
only to elaborate on the stock exchange trading
mechanisms for government securities, but also to
propose amendments to the State authorities for the
inclusion in the existing system for the issuance and
circulation of government securities.  

In the meantime, special emphasis is being placed
on the issuance and circulation of corporate bonds.
The plans in this direction are to fully cooperate with
the joint-stock company managers.  To this end, the
goal is to encourage brokerage companies to be
actively involved in the issuance of these securities
and their circulation on the Georgian Stock
Exchange. 

An event of utmost significance will be to launch
the Specialized Stock Exchange Privatization Auc-
tions on the GSE conjointly with the Ministry of State
Property Management.  In this regard, a future poli-
cy should be to give priority to privatizing the most
attractive companies for investment rather than leav-
ing them in the hands of the State, which, for the
most part, would bring higher benefits to the State
itself.

To facilitate liquidity on the securities market,
specifically on the GSE, the targets set for 2002
include attaining a higher number of securities
issuers in the Trading System.  After having inten-
sively worked with the potential listing candidates
last year, in 2002 the GSE anticipates the inclusion
of several other Georgian public companies to the
listing tier.

In 2002, we plan to initiate intensive work with
various Georgian regions to actively engage them in
the operations of the GSE.  This will greatly facilitate
future development of the market.  Serious steps will
be taken to establish mechanisms for the initiation
of electronic exchange of information between bro-
kerage companies, the GSE, and the GSCD, as well
as the commencement of trading from remote work-
stations.   

DEVELOPMENT TARGETS

2002 wlisaTvis saqarTvelos safon-
do birJaze savaWro sistemis sruly-
ofis paralelurad dagegmilia muSao-
bis dawyeba ramodenime iseTi funda-
menturi mimarTulebiT, romelTa
gareSec saqarTveloSi safondo bazris
Semdgomi ganviTareba SeuZlebeli
aRmoCndeba. upirveles yovlisa,
gansakuTrebuli mniSvneloba eniWeba
saqarTvelos safondo birJaze axali
instrumentebiT, kerZod _ samTavrobo
fasiani qaRaldebiTa da korporaciuli
obligaciebiT vaWrobis dawyebisaTvis
meqanizmebis danergvas.

samTavrobo fasiani qaRaldebis meo-
radi bazris ganviTarebis dRevandeli
mdgomareoba praqtikulad SeuZlebels
xdis bazarze investorebis aqtiurad
mozidvas. arada, swored ganviTarebu-
li samTavrobo fasiani qaRaldebis
meoradi bazari yvela civilizebul
qveyanaSi aris safondo bazris
qvakuTxedi.  saqarTvelos safondo
birJaze 2002 wels dagegmilia ara
mxolod samTavrobo fasiani qaR-
aldebiT sabirJo vaWrobis meqanizme-
bis SemuSaveba, aramed uflebamosili
saxelmwifo institutebisaTvis maTi
gamoSvebisa da mimoqcevis arsebuli
sistemis cvlilebebis SeTavazebac.

amave dros, saqarTveloSi fasiani
qaRaldebis bazris Semdgomi gan-
viTarebisaTvis gansakuTrebul
mniSvnelobas iZens korporaciuli
obligaciebis gamoSveba da mimoqceva.
saqarTvelos safondo birJaze am
mimarTulebiT dagegmilia aqtiuri
TanamSromloba sawarmoTa xelmZR-
vanelobasTan. gamiznulia sabrokero
kompaniebis aqtiuri CarTva am fasiani
qaRaldebis gamoSvebisa da safondo
birJaze maTi mimoqcevis procesSi.

saqarTveloSi likviduri safondo
bazris Camoyalibebis saqmeSi aseve
uaRresad didi mniSvnelobis mqone
movlenad unda gadaiqces saqarTvelos
safondo birJaze specializebuli
saprivatizacio auqcionis dawyeba
saqarTvelos qonebis marTvis samin-

istrosTan erTad. am mimarTulebiT

uaRresad mniSvnelovania nacvlad

dRes arsebuli privatizaciis poli-

tikisa, romelic iTvaliswinebs

strategiuli obieqtebis saxelmwifos

xelSi SenarCunebas, iseTi politikis

Camoyalibeba, romlis Tanaxmadac pri-

oritetuli iqneba investirebisaTvis

maqsimalurad mimzidveli sawarmoebis

saprivatizaciod gatana, rac, saboloo

jamSi, ufro momgebiani aRmoCndeba isev

saxelmwifosaTvis.

fasiani qaRaldebis bazarze da, ker-

Zod, saqarTvelos safondo birJaze

likvidurobis zrdas aseve uTuod

xels Seuwyobs 2002 wlisaTvis birJis

savaWro sistemaSi daSvebuli fasiani

qaRaldebis emitentTa raodenobis

kidev ufro gazrda. amave dros, gasul

wlebSi listingis potenciur kandi-

dat-emitentebTan Catarebuli aqtiuri

muSaobis Sedegad, 2002 wlisaTvis mos-

alodnelia kidev ramodenime qarTuli

sajaro kompaniis CarTva birJis list-

ingSi.

2002 wels saqarTvelos safondo

birJaze dagegmilia intensiuri muSao-

ba safondo bazris funqcionirebaSi

saqarTvelos regionebis aqtiuri

CarTvis mimarTulebiT, rasac udidesi

mniSvneloba aqvs saqarTvelos fasiani

qaRaldebis bazris Semdgomi gan-

viTarebisaTvis. am mxriv nabijebi iqne-

ba gadadgmuli sabrokero kompaniebTan

birJisa da centraluri depozitaris

urTierTobis eleqtronul formebze

gadasvlisa da saqarTvelos safondo

birJaze moSorebuli terminalebidan

vaWrobis dawyebis meqanizmebis dan-

ergvis mimarTulebiT. 



The National Securities Commission of Georgia (NSCG)
issued a License 90001 to the Georgian Stock Exchange (GSE)
to operate as a Stock Exchange in Georgia.  

The NSCG designated the GSE a Self-Regulatory Organization
(SRO). 

The NSCG issued a License #80001 to the Georgian Securities
Central Depository (GSCD) to operate as a Central Depository
in Georgia.

The NSCG designated the GSCD a Self-Regulatory Organiza-
tion (SRO). 

The first actual order was entered in the System (on the shares
of the United Georgian Bank), which marked the beginning of
regular trades on the Georgian Stock Exchange.  

The first trade was completed (on the shares of the United
Georgian Bank).

The first million lari trade was completed on the shares of the
United Georgian Bank

The General Meeting of the GSE Owner-Members was held.
Mr. G. Loladze, Chairman of the Supervisory Board, reported
the activities carried out on the Exchange during the account-
ing period.  Mr. V. Svanadze, General Director, highlighted the
financial results during 1999.  The Meeting approved the nom-
inees to the Advisory Board.  Mr. Devi Khechinashvili and Mr.
Irakli Kovzanadze were approved as new members of the
Supervisory Board.  A resolution was adopted to extend the time
period for nominating the jurors to the Hearing Committee until
June 1 and instruct all shareholders to submit the nominees to
the Standing Arbitration. 

Mr. Robert Singletary, Chairman of the National Securities
Commission of Georgia, Mr. Mikheil Ukleba, Minister of the
State Property Management of Georgia, and Mr. George
Loladze, Chairman of the Exchange Supervisory Board, signed
the  Memorandum of Understanding on the Conduct of the Spe-
cialized Stock Exchange Privatization Auctions.   

The General Meeting of the Owner-Members was held.  At
this meeting, amendments were made to the GSE Charter. 11
Advisory Board Members, 5 Hearing Committee Jurors, and 10
Standing Arbitration Members were elected.  

saqarTvelos safondo birJaze saqarTvelos
fasiani qaRaldebis erovnuli komisiis mier
gaica safondo birJis licenzia #90001. 

ssb sfqek-is mier aRiarebul iqna TviTreg-
ulirebad organizaciad. 

sfqek-m gasca saqarTvelos fasiani qaR-
aldebis centralur depozitarze licenzia
#80001. 

centraluri depozitari aRiarebul iqna
TviTregulirebad organizaciad.

gakeTda pirveli realuri ganacxadi (`gaer-
Tianebuli qarTuli bankis~ aqciebze). am dRi-
dan ssb-ze mimdinareobs regularuli sabirJo
vaWrobebi.

birJaze daido pirveli garigeba (`gaer
Tianebuli qarTuli bankis~ aqciebze).

birJaze daido pirveli ̀ milioniani~ garige-
ba (`gaerTianebuli qarTuli bankis~ aqciebze).

Catarda birJis wevr-aqcionerTa saerTo kre-
ba. sameTvalyureo sabWos Tavmjdomarem
g.lolaZem krebas moaxsena birJaze saangariSo
periodSi gaweuli muSaobis Sesaxeb, xolo gen-
eralurma direqtorma v.svanaZem _ 1999 wlis
finansuri angariSgebis Sesaxeb. krebam daamt-
kica mrCevelTa sabWos wevrobis kandidatebi.
krebaze daviT xeCinaSvili da irakli kovzanaZe
damtkicebul iqnen sameTvalyureo sabWos axal
wevrebad. miRebul iqna agreTve dadgenileba
mosmenis komitetis msajulebis kandidatebis
warmodgenis vadis 1 ivlisamde gagrZelebis
Taobaze, aseve yvela aqcioneris mier mudmiv-
moqmedi arbitraJis arbitrebis kandidature-
bis warmodgenis Taobaze. 

sfqek-s Tavmjdomarem robert singleterim,
saqarTvelos saxelmwifo qonebis marTvis min-
istrma mixeil uklebam da  ssb-is sameTva-
lyureo sabWos Tavmjdomarem giorgi lolaZem
xeli moaweres memorandums specializebuli
sabirJo saprivatizacio auqcionebis Catare-
bis Sesaxeb.

Catarda wevr-aqcionerTa saerTo kreba. kre-
baze Setanili iqna cvlilebebi birJis wesde-
baSi, arCeuli iqna birJis mrCevelTa sabWos
wevrebi 11 kacis odenobiT, birJis mosmenis
komitetis msajulebi 5 kacis odenobiT,
agreTve birJis mudmivmoqmedi arbitraJis
arbitrebis kandidatebi 10 kacis odenobiT.

saqarTvelos safondo birJa da centraluri depozitari

2000-2001 wlebis ZiriTadi movlenebis kalendari

danarTi 1 / Appendix 1
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ianvari 14 January

marti 1 March

marti 23 March

aprili 20 April

maisi 11 May

ivlisi 28 July

ivlisi 14 July

maisi 22 May

ianvari 18 January 

marti 1 March 

2000



birJaze Catarda me-100 vaWroba. 

birJaze daido me-1000 garigeba (ss ̀ saqarTve-
los bankis~ aqciebze). 

Catarda birJis wevr-aqcionerTa saerTo kre-
ba. sameTvalyureo sabWos Tavmjdomarem
g.lolaZem krebas moaxsena birJaze saangariSo
periodSi gaweuli muSaobis Sesaxeb, xolo gen-
eralurma direqtormsa v. svanaZem _ 2000 wlis
finansuri angariSgebis Sesaxeb. krabaze
Setanil iqna cvlilebebi ̀ saqarTvelos safon-
do birJis wevr-aqcionerTa Sesaxeb~ debule-
baSi  da ̀ saqarTvelos safondo birJis~ eTikis
kodeqsSi. krebaze birJis sameTvalyureo sab-
Wos wevrad damtkicebul iqna z. axalaia,
xolo mrCevelTa sabWos wevrebad arCeul iqnen
i. managaZe da l. ZnelaZe. 

sameTvalyureo sabWos gadawyvetilebiT,
birJis listingSi daSvebuli iqna `saqarTve-
los bankisa~ da `saaqcio sazogadoeba fasiani
qaRaldebis sabrokero kompania `industria-
investis~ aqciebi.

Catarda birJis wevr-aqcionerTa saerTo kre-
ba. krebaze Setanil iqna cvlilebebi
`saqarTvelos safondo birJis wevr-aqcioner-
Ta Sesaxeb~ debulebaSi  da `saqarTvelos
safondo birJis~ eTikis kodeqsSi. 

birJis gadasvla axal ofisSi
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GEORGIAN STOCK EXCHANGE AND CENTRAL DEPOSITORY 

THE CALENDAR OF MAJOR MILESTONES IN 2000-2001

The 1000th order was entered on the GSE Trading System
(on the shares of the Bank of Georgia).

The GSE was elected to the Federation of Euro-Asian Stock
Exchanges (FEAS) as a full member.

The first Advisory Board Meeting was held.  The Speeches
were made by Mr. G. Loladze, Chairman of the Supervisory
Board, and by Mr. R. Singletary, Chairman of the NSCG.  The
meeting reviewed and approved the By-Law on the Advisory
Board of the GSE.  Mr. Zurab Noghaideli was elected as the
Chairman of the Advisory Board and Mr. Rezo Ormotsadze
was appointed as the Deputy Chairman.  

birJaze gakeTda me-1000 ganacxadi (`saqarTve-
los bankis~ aqciebze).

evraziis safondo birJebis (FEAS) generalur
asambleaze makedoniaSi ssb miRebul iqna FEAS-
is namdvil wevrad.

gaimarTa birJis mrCevelTa sabWos wevrTa
pirveli sxdoma. sxdomaze moxsenebiT
gamovidnen birJis sameTvalyureo sabWos
Tavmjdomare g.lolaZe da sfqek-is Tavmjdo-
mare r.singleteri. sxdomaze ganixilul da
damtkicebul iqna debuleba `saqarTvelos
safondo birJis mrCevelTa sabWos Sesaxeb~;
mrCevelTa sabWos Tavmjdomared arCeul iqna
zurab noRaideli, xolo mis moadgiled _
r.ormocaZe.

maisi 13 May

ivlisi 23 July

dekemberi December

aprili 18 April 

aprili 18 April 

2001

agvisto 29 August

seqtemberi 15 September

oqtomberi 3 October 

The 100th trading session was conducted on the GSE  

The 1000th trade was concluded on the GSE (on the shares
of the Bank of Georgia JSC)

The General Meeting of the GSE Owner-Members was held.
G. Loladze, Chairman of the Supervisory Board reported to the
Meeting on the work completed during the reporting period.  V.
Svanadze, General Director acquainted the members with the
financial results of 2000.  The amendments were made to the
Rules on the Georgian Stock Exchange Owner-Members and
the GSE Code of Ethics.  Z. Akhalaya was elected a new mem-
ber of the GSE Supervisory Board and I. Managadze and L.
Dzneladze were elected members to the Advisory Board. 

As per the decision of th the GSE Supervisory Board  the
shares of the JSC Bank of Georgia and the JSC Securitues Bro-
kerage Company Industria Investi, were admitted to the GSE
listing tier.

The General Meeting of the GSE Owner-Members was held.
The amendments were made to the Rules on the Georgian Stock
Exchange Owner-Members and the GSE Code of Ethics.  

The GSE was relocated to the new office. 

ivnisi 20 June 



qimiuri nivTierebebisa da qimiuri produqtebis warmoeba
abreSumis boWkos warmoeba
eleqtroenergiis warmoeba da ganawileba
Saqris warmoeba
Rvinis warmoeba
sakvebi produqtebis warmoeba, gadamuSaveba da Senaxva
sasoflo-sameurneo manqanebis warmoeba
sasoflo-sameurneo manqanebis warmoeba
rZis produqtebis warmoeba
sabanko saqmianoba
Senobebis montaJi
manqanebisa da mowyobilobebis ijara mSeneblobisaTvis
safeiqro mrewveloba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
Cais gadamuSaveba
xilisa da bostneulis gadamuSaveba da konservireba
Cais gadamuSaveba
xe-tyisa da xis nawarmis warmoeba
samgzavro saxmeleTo transporti
satvirTo saxmeleTo transporti
detalebisa da xelsawyoebis warmoeba avtomobilebisaTvis
sahaero transporti
saxmeleTo transporti
samgzavro saxmeleTo transporti
mSenebloba da samoqalaqo-sainJinro samuSaoebi
alkoholuri sasmelebis warmoeba
safeiqro mrewveloba
saqmianoba adamianis janmrTelobis dacvis sferoSi
bambis boWkos momzadeba da darTva
saqmianoba adamianis janmrTelobis dacvis sferoSi
gamokvlevebi inJineriis dargSi
farmacevtuli preparatebis warmoeba
mineraluri  da ualkoholo sasmelebis warmoeba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
sagamomcemlo saqme, poligrafiuli warmoeba
samgzavro saxmeleTo transporti
samSeneblo qvis mopoveba
sabirJo vaWrobis organizeba
Carxebis warmoeba
liTonuri madnis mopoveba
qimiuri nivTierebebisa da qimiuri produqtebis warmoeba
moRvaweoba kino da videofilmebis dargSi
saqmianoba kulturis, sportis da garTobis organizaciis dargSi
sacalo vaWroba savaWro fardulebsa da bazrebze
ZiriTadi liTonebis warmoeba
sacalo vaWroba specializebul maRaziebSi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
eleqtrosayofacxovrebo mowyobilobebis warmoeba
keramikuli filebisa da filaqnebis warmoeba
saerTo daniSnulebis  manqanebis warmoeba
meoradi gadamuSaveba
kavSirgabmuloba
izolatorebis warmoeba
samSeneblo qvis mopoveba
tele- da radiomimRebebis warmoeba
tele- da radiomimRebebis  warmoeba

Akhmeta Biochemical Plant

Abreshumi

Aes Telasi

Georgian Sugar Enterprise

Akhmeta Winery

Aisbergi

Aqati

Aleko

Amaltea

Agromrecvbanki

Amtse

Amtse (Gardabani)

Amiran-Sintezi

Andza-94

Argo

Aromati (Kaspi)

Aromati (Senaki)

Akhmeta Wood Processing Plant

Avtotransdizeli

Avtoremmshenmontagi

Avtoshemketebeli

Aviaservisi

Autotransport

AutTtransSystem

Azotmsheni

Bagrationi-1882

Bakhtrioni

Resort Samtredia

Bambis Narti

Balneoservisi

Business Center - Sasheni Masalaebi

Biopharmi

Borjommintsklebi

Binatmshenebeli

Bechdviti Sitkvis Kombinati

Borjomi Transport

Bazalti

Caucasian Exchange

Charkhmshenebeli

Chiaturmarganumi

ChemPolimeri

Cinema-Club

Circus

Centraluri Supermarketi

Centroliti

Central Department Store

Damkveti

Dila

Delisi

Delita-S

Ebas

Egrisi

Elektroizoliti

Eklaris Qva

Ekrani

Ekrani Lilo

axmetis bioqimiuri qarxana
abreSumi
ei-i-es Telasi
saqarTvelos Saqris kombinati
axmetis Rvinis qarxana
aisbergi
aqati
aleko
amalTea
agromrewvbanki
amwe (Tbilisi)
amwe (gardabani)
amiran-sinTezi
anZa-94
argo
aromati (kaspi)
aromati (senaki)
axmetis satyeo kombinati
avtotransdizeli
avtoremmSenmontaJi
avtoSemkeTebeli
aviaservisi
avtotransporti
avtotranssistema
azotmSeni
bagrationi-1882
baxtrioni
balneokurorti `samtredia~
bambis narTi
balneoservisi 
biznescentri `saSeni masalebi~
biofarmi
borjomminwylebi
binaTmSenebeli
beWvdiTi sityvis kombinati
borjomis avtotransi
bazalti
kavkasiis birJa
CarxmSenebeli
JiaTurmanganumi
qimpolimeri
sinema-klubi
cirki
centraluri supermarketi
centroliti
centraluri univermaRi
damkveTi
dila
delisi
delita-s
ebas
egrisi
eleqtroizoliti
eklaris qva
ekrani
ekrani lilo

simblo
Ticker

saaqcio sazogadoeba Joint Stock Company saqmianobis sfero

danarTi 2 / Appendix 2

ABIO

ABR

AEST

AGAR

AGVQ

AISB

AKAT

ALEK

AMA

AMB

AMCE

AMGA

AMSI

ANDZ

ARGO

AROK

AROS

ASTK

ATDZ

AVRM

AVSH

AVSV

AVTR

AVTS

AZM

BAGR

BAKH

BAKS

BANA

BASE

BCSM

BIOP

BMIN

BMSH

BSK

BTRA

BZLT

CAEX

CHAR

CHMN

CHMP

CICL

CIRK

CSM

CTLT

CUM

DAMK

DILA

DLS

DLT

EBAS

EGR

EIZO

EKLA

EKR

EKRL
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saqarTvelos safondo birJis savaWro sistemaSi daSvebuli fasiani qaRaldebi 

SECURITIES ADMITTED TO THE TRADING SYSTEM OF THE GEORGIAN STOCK EXCHANGE
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Industry nominali
Nominal

valuta
Currency

sawesdebo kapitali
Charter Capital

gamoSvebuli aqciebis raod.
Number of Issued Shares

USD 1.46 

USD 1.00 

GEL 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.46 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

GEL 1.00 

GEL 1.00 

GEL 8.00 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

USD 1.46 

USD 70.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 9.00 

USD 1.00 

USD 1.46 

USD 1.18 

GEL 1.00 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.46 

USD 1.46 

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

93 342 

116 893 

81 147 886 

45 000 

902 958 

883 098 

294 767 

130 178 

910 267 

2214 488 

538 430 

332 300 

1446 250 

898 190 

1 600 044 

872 980 

254 762 

111 214 

119 564 

325 336 

430 344 

163 452 

371 800 

98 360 

147 297 

7413 585 

7 032 

95 682 

712 541 

406 080 

60 010 

68 535 

900 054 

467 554 

119 500 

39 984 

387 177 

8 000 

1 540 947 

111 000 000 

272 227 

1 800 

346 924 

205 344 

1 190 000 

268 474 

59 611 

404 551 

548 216 

471 604 

827 580 

226 282 

239 941 

30 495 

834 145 

594 677 

Manufacture of chemicals and chemical products

Throwing and preparation of silk

Production and distribution of electricity

Manufacture of sugar

Manufacture of wines

Production, processing and preserving of food

Manufacture of agricultural machinery

Manufacture of agricultural machinery

Manufacture of dairy products

Banking

Building installation

Renting of construction and civil engineering machinery and equipment

Manufacture of textiles and textile products

Construction and civil engineering works

Processing of tea

Processing and preserving of fruit and vegetables

Processing of tea

Manufacture of wood and wood products

Land passenger transport

Freight transport by road

Manufacture of parts and accessories for motor vehicles

Air transport

Land transport

Land passenger transport

Construction and civil engineering works

Manufacture of alcoholic beverages

Manufacture of textiles and textile products

Human health activities

Preparation and spinning of cotton-type fibres

Human health activities

Research and experimental development on engineering

Manufacture of pharmaceutical products

Production of mineral waters and soft drinks

Construction and civil engineering works

Publishing, printing

Land passenger transport

Quarrying of stone for construction

Security brokerage and fund management

Manufacture of machine-tools

Mining of iron ores

Manufacture of chemicals and chemical products

Motion picture and video activities

Recreational, cultural and sporting activities

Retail sale via stalls and markets

Manufacture of basic metals

Retail sale in specialized stores

Construction and civil engineering works

Manufacture of electric domestic appliances

Manufacture of ceramic tiles and flags

Manufacture of general purpose machinery

Recycling

Telecommunications

Manufacture of  insulators

Quarring of stone

Manufacture of television and radio receivers

Manufacture of television and radio receivers

136 460 

116 893 

81 147 886 

45 000 

902 958 

883 098 

294 767 

190 318 

910 267 

2214 488 

538 430 

332 300 

1446 250 

898 190 

1 600 044 

872 980 

254 762 

162 372 

119 564 

325 336 

430 344 

163 452 

371 800 

143 605 

147 297 

7413 585 

56 680 

95 682 

712 541 

406 080 

60 010 

68 535 

900 054 

467 554 

119 500 

58 538 

567 000 

560 000 

1 540 947 

111 000 000 

272 227 

16 200 

346 924 

300 210 

1 400 000 

268 474 

59 611 

591 448 

548 216 

689 585 

1 208 249 

226 282 

239 941 

30 495 

834 145 

594 677 
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ELAV

ELDZ

ELIT

ELSH

ELTQ

ELVA

ENIS

ERT

ETSH

FARN

FEN2

FERO

GAMM

GAVT

GEB

GLDN

GLT

GORG

GR92

GRAC

GRDM

GREI

GREM

GRG

GRGT

GURJ

HAJR

HIVR

HMSH

HRT

HRUS

IAD

IBTQ

IMER

IMR

IMRT

IN21

IND

INTK

ISKA

ISSV

IVRK

JANM

KALAS

KAMR

KAMV

KAPM

KARA

KART

KASR

KAVT

KAZB

KBRT

KCEM

KCON

KEAP

KELA

KGAS

KH75

KHID

eleqtroavtomati
qarxana `eleqtroZrava~
elita
eleqtroSeduReba
eleqtroteqnikuri qarxana
elva
d. sarajiSvili da eniseli
erToba
eleqtroTermoSeduReba
farnavazi
feniqsi-2
zestafonis feroSenadnobTa qarxana
gamabanki
gurjaanis avtosatransporto sawarmo
saqarTvelos banki
gldani
gelaTi
gorgasali
graali-92
gracia
grdemli
greipfruti
gremi
gergeTi
gorgota
gurjaani
sastumro `aWara~
sastumro `iveria~
hidromSenebeli
hereTi
biznescentri sastumro `rusTavi~
iadoni
iberoteqsi
samkervalo kompania `imeri~ 
imeri
imereTi
industria-21
industria-investi 
interkoni
isani-qarTu
intertransservisi-sazRvao vaWroba
iveria
janmrTeloba
kalasi
inturmSeni-kamara
kamvolnarti
kapmSeni
qaravani (SeCerebulia)
sanatoriumi  `qarTli~
quTaisis avtoservisi `raSi~
quTaisis avtoqarxana
yazbegi
quTbariti
kaspicementi
`nugbari~
kaspieleqtroaparati
qelasi
quTaisgazi
ximinji - 75
xidmSeni

Elektroavtomati

Electric engine plant

Elita

Electric Welding

Electric Technical Plant

Elva

David Sarajishvili Da Eniseli

Ertoba

Elektrotermoshedugeba

Parnavazi

Fenixi - 2

Zestafoni Ferro

Gammabank

Gurjaani Motor Transport

Bank of Georgia

Gldani

Gelati

Gorgasali

Graali-92

Gracia

Grdemli

Grapefruite

Gremi

Gergeti

Gorgota

Gurjaani

Hotel "Ajara

Hotel "Iveria"

Hidromshenebeli

Hereti

Business-Center Hotel”Rustavi”

Iadoni

Iberoteksi

Imereti(Kutaisi)

Imeri

Imereti

Industia-21

Industria-Investi

Interkon

Isani - Kartu

Investtransservise

Iveria (Kutaisi Furniture Factory)

Janmrteloba

Kalasi

Inturmsheni-Kamara

Kamvolnarti

Kapmsheni

Karavani

Hotel "Kartli"

Kutaisi Autoservice "Rashi"

Kutaisi Automobile Plant

Kazbegi

Kutbariti

Kaspicement

Nugbari

Kaspielektroaparati

Kelasi

Kutaisgas

Khiminji-75

Khidmsheni

eleqtromowyobolobebis warmoeba
eleqtroZravebis, generatorebisa da transformatorebis warmoeba
marcvleulis damuSaveba da dafqva
saerTo daniSnulebis  manqanebis warmoeba
eleqtromowyobolobebis warmoeba
eleqtrogamomTvleli manqanebis warmoeba
alkoholuri sasmelebis warmoeba
rezinis nawarmis warmoeba
eleqtromowyobolobebis warmoeba
sagamomcemlo saqme
satvirTo saxmeleTo transporti
Tujis, foladisa da feroSenadnobebis warmoeba
sabanko saqmianoba
samgzavro saxmeleTo transporti
sabanko saqmianoba
tansacmlis warmoeba
tansacmlis warmoeba
sacalo vaWroba specializebul maRaziebSi
liTonis konstruqciebis warmoeba
tansacmlis warmoeba
ZiriTadi liTonebis warmoeba
xilisa da bostneulis gadamuSaveba da konservireba
sabiTumo vaWroba sayofacxovrebo saqonliT
nagebobaTa saerTo mSenebloba da samoqalaqo-sainJinro samuSaoebi
safeiqro nawarmis warmoeba
sasoflo-sameurneo manqanebis warmoeba
sastumroebi
sastumroebi
wylis nagebobebis mSenebloba
Tambaqos nawarmis warmoeba
sastumroebi
xmis Camweri studia
safeiqro warmoeba
tansacmlis warmoeba
saxmeleTo transporti
avejis warmoeba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
safinanso Suamavloba
eleqtruli manqanebisa da aparaturis warmoeba
fexsacmlis warmoeba
vaWroba kvebis produqtebiT
avejis warmoeba
saqmianoba adamianis janmrTelobis dacvis sferoSi
avejis warmoeba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
kamvoluri matylis momzadeba da darTva
mSenebloba da samoqalaqo-sainJinro samuSaoebi
satvirTo saxmeleTo transporti
sastumroebi
avtomobilebis remonti da teqnikuri momsaxureba
avtomobilebis warmoeba
ludis warmoeba
liTonuri madnis mopoveba
cementis warmoeba
Sokoladis da  sakonditro nawarmis warmoeba
eleqtro Zravebis, generatorebisa da transformatorebis warmoeba
eleqtroenergiis warmoeba da ganawileba
gazis warmoeba, gazis  ganawileba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
mSenebloba da samoqalaqo-sainJinro samuSaoebi

simblo
Ticker

saaqcio sazogadoeba Joint Stock Company saqmianobis sfero

* svaWro sistemaSi droebiT SeCerebuli fasiani qaRaldebi securiries temporary suspensed at trading system



G E O R G I A N  S T O C K  E X C H A N G E  /  R E P O R T  /  2 0 0 0 - 2 0 0 1

USD 1.46 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

GEL 1.30 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 10.00 

USD 1.00 

USD 1.00 

GEL 0.50 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.46 

USD 1.00 

GEL 1.00 

USD 1.00 

GEL 1.00 

USD 1.46 

GEL 1.00 

USD 1.46 

GEL 1.00 

GEL 0.10 

USD 1.46 

USD 1.49 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

GEL 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

294 193 

363 580 

1 908 318 

1 814 906 

445 330 

1 307 708 

10 350 000 

451 000 

378 441 

437 356 

166 728 

23 760 000 

5086 772 

115 970 

10 000 000 

50 000 

263 177 

56 416 

365 762 

1 054 187 

142 517 

17 214 

210 774 

5 197 467 

1 195 184 

685 196 

716 169 

796 000 

192 589 

224 348 

1 413 500 

250 101 

127 710 

451 000 

1 538 530 

2 653 400 

192 211 

3 035 448 

258 303 

669 250 

340 990 

233 255 

140 565 

526 633 

397 535 

371 379 

133 687 

267 800 

304 630 

148 244 

17 116 857 

2 800 000 

1 118 644 

4 740 057 

341 403 

356 272 

3 924 678 

539 540 

180 060 

1 312 363 

Manufacture of electrical equipment

Manufacture of electric motors, generators and transformers

Manufacture of grain mill products

Manufacture of general purpose machinery

Manufacture of electrical equipment

Manufacture of office machinery and computers

Manufacture of alcoholic beverages

Manufacture of rubber products

Manufacture of electrical equipment

Publishing

Freight transport by road

Manufacture of basic iron and steel and ferro-alloys (ECSC)

Manufacture of furniture

Land passenger transport

Banking

Manufacture of wearing apparel

Manufacture of wearing apparel

Retail sale in specialized stores

Manufacture of metal structures

Manufacture of wearing apparel

Manufacture of basic metals

Processing and preserving of fruit and vegetables

Wholesale of household goods

General construction of buildings and civil engineering works

Manufacture of textiles

Manufacture of agricultural machinery

Hotels

Hotels

Construction of water projects

Manufacture of tobacco products

Hotels

Reproduction of sound recording

Textile weaving

Manufacture of wearing apparel

Land transport

Manufacture of furniture

Construction and civil engineering works

Financial intermediation

Manufacture of electrical machinery and apparatus

Manufacture of footwear

Wholesale and retail sale of food products

Manufacture of furniture

Human health activities

Manufacture of furniture

Construction and civil engineering works

Preparation and spinning of worsted-type fibres

Construction and civil engineering works

Freight transport by road

Hotels

Maintenance and repair of motor vehicles

Manufacture of motor vehicles

Manufacture of beer

Mining of metal ores

Manufacture of cement

Manufacture of chocolate and sugar confectionery

Manufacture of electric motors, generators and transformers

Production and distribution of electricity

Manufacture of gas; distribution of gas

Construction and civil engineering works

Construction and civil engineering works

430 106 

363 580 

1 908 318 

1 814 906 

445 330 

1 307 708 

10 350 000 

586 000 

378 441 

437 356 

166 728 

23 760 000 

5086 772 

115 970 

10 000 000 

50 000 

263 177 

82 480 

365 762 

1 054 187 

142 517 

172 140 

210 774 

5 197 467 

2 390 368 

685 196 

1 047 030 

796 000 

281 589 

224 348 

1 413 500 

250 101 

127 710 

659 370 

1 538 530 

3 879 240 

192 211 

303 544 

377 636 

997 105 

340 990 

340 972 

140 565 

526 633 

397 535 

542 900 

133 687 

267 800 

304 630 

148 244 

25 024 645 

2 800 000 

1 118 644 

4 740 057 

341 403 

356 272 

3 924 678 

539 540 

180 060 

1 312 363 
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nominali
Nominal

valuta
Currency

sawesdebo kapitali
Charter Capital

gamoSvebuli aqciebis raod.
Number of Issued SharesIndustry



38 s a q a r T v e lo s  s a f o n d o  b i r J a  /  a n g a r i S i  /  2 0 0 0 - 2 0 0 1

KHIR

KHMT

KHRM

KINT

KKOL

KLPQ

KMSH

KMT

KNST

KOL

KR99

KRB2

KRIN

KRIS

KRPU

KRT1

KRUB

KSK

KSTK

KTPK

KTR3

KTS

KTST

KV1

LAEZ

LIKN

LINE

LINO

LINV

LOFO

M95

MACN

MAGM

MAM

MARJ

MASP

MATE

MAUD

MBBA

MBLI

ME92

MEDE

MEQA

MERC

MERK

MESX

MET

METF

MKHT

MKNZ

MNP

Khirsa

Khashuri Glass

Khrami

Intourist(Kutaisi)

Khobi Kolkhidmsheni

Kutaisi litofon Plant

Trest Kutmsheni

Kutaisi Glass

Konstruktsia

Kolkheti

Krtsanisi-99

Kutaisi #2 Metal-Concrete Factory

Invest Company "Kurortinvesti"

Crystal-1887

Krtsanisis Puri

Krtsanisi-1

Kutaisi Rubber

Kutaisi Cannery

Kutaisi Aviatechnical Plant

Kutaisi Footwear Factory 

Kuttrans 3

Kutaisi

Kutaisi Galaktion Tabidze 

Publishing

Kvali Pirveli

Lagodekhi Essential Oils

Likani

Laini

Lino

Investment Company "LiderIn-

vesti"

Lopota

Mshenebeli 95

Matsne

Maglivmsheni

Mamuli

Marji

Maspindzeli

Matey

Maudi

Martin Bauer Bakhvi

Martin Bauer Likhauri

Mercuri 92

Medea

Meqanizacia

Mertskali

Merkani

Meskheti

Metekhi

Magali Etseri Tea Factory

Mukhti

Meqanizatori

Marneuli Oil

xirsa
xaSuris minis tara
xrami
quTaisis ss `inturisti~
xobis kolxidmSeni
quTaisis liTofonis qarxana
tresti quTmSeni
quTaisis minis taris qarxana
konstruqcia
kolxeTi
krwanisi 99
quTaisis rkina-betonis nagebo-
baTa #2 qarxana
sainvesticio kompania-`kurort-
investi~ 
kristali - 1887
krwanisi puri
krwanisi-1
quTaisis rezinis teqnikur nake-
TobaTa qarxana
quTaisis sakonservo qarxana
quTaisis saaviacio-teqnikuri
qarxana
quTaisis tyavfexsacmlis kombinati
quTtransi-3
quTaisi
quTaisis galaktion tabiZis sax-
elobis stamba
kvali-1
lagodexis eTerzeTebi
sanatoriumi `likani~
laini
lino
sainvesticio kompania `lider-
investi~
lofoTi
mSenebeli 95
macne
karkasul-panelovani qarxana `maR-
livmSeni~
mamuli
marji
maspinZeli
matei
maudi
martin baueri baxvi
martin baueri lixauri
saqcivproduqti
medea
meqanizacia
mercxali
merqani
mesxeTi
metexi
maRali eweris Cais fabrika
muxti
meqanizatori
marneulnavTobproduqti

Rvinis warmoeba
minisa da minis nawarmis warmoeba
samSeneblo qvis mopoveba
sastumroebi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
saRebavebisa da pigmentebis warmoeba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
minisa da minis nawarmis warmoeba
konstruqciuli liTonis nakeTobis warmoeba
plastmasis nawarmis warmoeba
tansacmlis warmoeba
betonis nakeTobebis warmoeba mSeneblobisaTvis

safinanso Suamavloba

alkoholuri sasmelebis warmoeba
puris warmoeba
tansacmlis warmoeba
rezinis nawarmis warmoeba

xilisa da bostneulis gadamuSaveba da konservireba
TviTmfrinavebis warmoeba

fexsacmlis warmoeba
satvirTo saxmeleTo transporti
safeiqro nawarmis warmoeba
sagamomcemlo saqme, poligrafiuli warmoeba

safinanso Suamavloba
eTerzeTebis warmoeba
sastumroebi
bambis qsovilebis warmoeba
rezinisa da plastmasis nawarmis warmoeba
safinanso Suamavloba

samSeneblo qvis mopoveba da damuSaveba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
sacalo vaWroba wignebiT, gazeTebiTa da sakancelario nivTebiT
betonis nakeTobebis warmoeba mSeneblobisaTvis

sacalo vaWroba sakvebi produqtebiT
liTonis konstruqciebisa da maTi nawilebis warmoeba
sastumroebi
detalebisa da xelsawyoebis warmoeba avtomobilebisaTvis
Salis qsovilebis warmoeba
Cais gadamuSaveba
Cais gadamuSaveba
kvebis produqtebis warmoeba, gadamuSaveba da Senaxva
Salis qsovilebis warmoeba
specialuri daniSnulebis manqanebis warmoeba
sacalo vaWroba
avejis warmoeba
satvirTo saxmeleTo transporti
agurisa da Tixis samSeneblo masalis warmoeba
Cais gadamuSaveba
akumulatorebis da elementebis  warmoeba
Senobebis montaJi
sawvaviT vaWroba

simblo
Ticker

saaqcio sazogadoeba Joint Stock Company saqmianobis sfero



G E O R G I A N  S T O C K  E X C H A N G E  /  R E P O R T  /  2 0 0 0 - 2 0 0 1

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.46 

GEL 1.00 

USD 1.46 

USD 1.00 

USD 1.46 

USD 1.46 

GEL 1.00 

GEL 1.00 

USD 1.00 

GEL 1.00 

GEL 1.27 

USD 1.00 

GEL 1.00 

USD 1.46 

USD 1.46 

GEL 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

GEL 1.00 

GEL 2.60 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.46 

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 2.00 

USD 1.46 

GEL 1.00 

USD 1.17 

USD 1.00 

431 340 

2 741 949 

552 725 

180 506 

283 937 

901 241 

97 407 

199 654 

685 551 

175 826 

369 564 

424 944 

5 855 860 

394 845 

118 740 

33 071 

760 000 

329 077 

602 522 

699 707 

108 179 

62 623 

146 848 

40 589 

174 435 

539 926 

3 890 864 

1 614 284 

116 792 

166 081 

87 596 

142 262 

73 665 

452 987 

1 285 433 

780 444 

92 932 

2 349 277 

134 200 

220 000 

576 620 

23 946 578 

52 765 

264 787 

356 620 

90 000 

137 792 

32 956 

54 725 

131 789 

245 614 

Manufacture of wines

Manufacture of glass and glass products

Quarrying of stone for construction

Hotels

Construction and civil engineering works

Manufacture of dyes and pigments

Construction and civil engineering works

Manufacture of glass and glass products

Manufacture of structural metal products

Manufacture of plastic products

Manufacture of wearing apparel

Manufacture of concrete products for construction purposes

Financial intermediation

Manufacture of alcoholic beverages

Manufacture of bread

Manufacture of wearing apparel

Manufacture of rubber products

Processing and preserving of fruit and vegetables

Manufacture of aircrafts

Manufacture of footwear

Freight transport by road

Manufacture of textiles

Publishing, printing

Financial intermediation

Manufacture of essential oils

Hotels

Cotton-type weaving

Manufacture of rubber and plastic products

Financial intermediation

Quarrying of stone for construction

Construction and civil engineering works

Retail sale of books, newspapers and stationery

Manufacture of concrete products for construction purposes

Retail sale of food

Manufacture of metal structures and parts of structures

Hotels

Manufacture of parts and accessories for motor vehicles

Woollen-type weaving

Processing of tea

Processing of tea

Production, processing and preserving of food

Woollen-type weaving

Manufacture of special purpose machinery

Retail sale

Manufacture of furniture

Freight transport by road

Manufacture of bricks, tiles and construction products

Processing of tea

Manufacture of accumulators and primary batteries

Building installation

Wholesale of fuels

630 600 

2 741 949 

552 725 

263 540 

283 937 

1 317 604 

97 407 

361 946 

1 000 905 

175 826 

369 564 

424 944 

5 855 860 

508 841 

118 740 

33 071 

1 123 347 

481 107 

602 522 

699 707 

108 179 

62 623 

146 848 

16 765 

174 435 

539 926 

3 890 864 

1 614 284 

116 792 

242 308 

128 065 

142 262 

73 665 

452 987 

1 285 433 

1 141 000 

135 865 

2 349 277 

134 200 

220 000 

576 620 

35 009 617 

52 765 

264 787 

356 620 

90 000 

275 584 

48 180 

54 725 

198 674 

245 614 
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nominali
Nominal

valuta
Currency

sawesdebo kapitali
Charter Capital

gamoSvebuli aqciebis raod.
Number of Issued SharesIndustry



40 s a q a r T v e lo s  s a f o n d o  b i r J a  /  a n g a r i S i  /  2 0 0 0 - 2 0 0 1

MOGZ

MOTS

MPUR

MQM

MSHN

MSTR

MTIK

MUHN

NATT

NINO

OQSA

ORBT

ORIO

OXIN

OZBF

OZTE

PERL

PIRM

PLAS

PMSH

POGM

POKO

POTE

PTTS

QARC

QASH

REAQ

REL

RGOR

RION

RMEC

RUCE

RUGA

SAAM

SAKQ

SAM

SAME

SAMG

SAMT

SAQK

SAS

SAV1

SEM

SFM

SGM

SGUM

SHEV

SHRO

SKHM

SKRC

SKTR

SLAD

SLIT

SLKT

SMEG

SMEL

mogzauri
mowameTa
marneulis purproduqtebis kombi-
nati
miwisqveSmSeni
mSenebeli
mSentransi
mTis xeoba
quTaisis xorcis mrewvelTa ss
`muxnari~
natanebis Cais fabrika
nino
oqros sawmisi
orbeli-transi
orioni
oqsino ss
ozurgetis ludisa da xileuli
wylebis qarxana
ozurgeTis Cais sawoni fabrika
rusTavis saSen masalaTa kombi-
natis  ss `perliti~
pirimze
plastiki
proeqtmSeni
foTis gemTsaSeni
foladkonstruqcia
foTiTevzi
foTis wisqvilqarxana
qarTuli kapitali
qaSanuri
rea-qarTu
relasi
rusTavis ss `gorgasali~
rioni
rusT. meqanomontaJis sammarTvelo
rusTavcementi
rusTavgazi
sakonditro fabrika `saamo~ 
sakisrebis qarxana
saqagromanqana
saqmeoliTi
samgori
samTo qimia-2000 
saqkabeli
saqagroservisi
savane-Rvinis #1 qarxana
saqeleqtromanqana
saqfeTqmrewvi
koncerni `saqgvirabmSeni~
saqgumbrini
Sevardeni
SroSa
sxmuli
sakarcxuli
saqarTvelos traqtori
saqarTvelo-lada
saqliToni
silikati
sanatoriumi `megobroba~
saqmSeneleqtro

Mogzauri

Motsameta

Marneuli Bakery

Mitsisqveshnsheni

Mshenebeli

Mshentrans

Mtis Kheoba

Mukhnari

Natanebi Tea Factory

Nino

Golden Fleece

Orbeli-Trans

Orion

Oxino

Ozureti Beer and Fruit Juice 

Factory

Ozurgeti Tea Packing Factory

Perlit

Pirimze

Plastiki

Proektmsheni

Poti Shipbuilding Factory

Stealconstruction

Poti-Fish

Poti Mill 

Kartuli Kapitali

Kashanuri

Rea-Kartu

Relasi

Gorgasali

Rioni

Mechanomontaji

Rustavcement

Rustavgas

Sakonditro Fabrika Saamo

Khashuri Beering Plant

Sakagromankana

Saqmeoliti

Samgori

Samto Kimia-2000

Sakcable

SakAgroService

Savane - Gvinis Karkhana #1

SakElectricalCar

Saqpetqmtretsvi

Saqgvirabmsheni

Saqgumbrini

Shevardeni

Shrosha

Skhmuli

Skhmuli

Georgian Tractor

Saqartvelo - Lada

Saqlitoni

Silikati

Megobroba

Sakmshenelectro

samgzavro saxmeleTo transporti
samTomopovebiTi mrewveloba da karierebis damuSaveba
puris warmoeba

mSenebloba da samoqalaqo-sainJinro samuSaoebi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
satvirTo saxmeleTo transporti
sastumroebi
xorcisa da xorcis produqtebis warmoeba

Cais gadamuSaveba
safeiqro mrewveloba
tyavis tansacmlis warmoeba
saxmeleTo transporti
detalebisa da xelsawyoebis warmoeba avtomobilebisaTvis
trikotaJisa da naqsovi nawarmis warmoeba
ludisa da ualkoholo sasmelebis warmoeba

Cais gadamuSaveba
betonis, kirisa da TabaSiris nakeTobebis warmoeba

sayofacxovrebo saqonlisa da piradi moxmarebis sagnebis remonti
rezinisa da plastmasis nawarmis warmoeba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
gemebis mSenebloba da remonti
Senobebis montaJi
Tevzisa da Tevzis produqtebis damuSaveba da dakonserveba
marcvleulis gadamuSaveba, dafqva
safinanso Suamavloba
keramikuli masalebis warmoeba
tansacmlis warmoeba
eleqtroenergiis warmoeba da ganawileba
detalebisa da xelsawyoebis warmoeba avtomobilebisaTvis
detalebisa da xelsawyoebis warmoeba
Senobebis montaJi
cementis warmoeba
gazis warmoeba, gazis ganawileba
Sokoladisa da  sakonditro nawarmis warmoeba
sakisrebis warmoeba
gamokvlevebi da damuSavebebi da inJineriis dargSi
ZiriTadi liTonebis warmoeba
rZis produqtebis warmoeba
qimiuri nivTierebebisa da qimiuri produqtebis warmoeba
mavTulis  warmoeba
sasoflo-sameurneo momsaxureba
Rvinis warmoeba
eleqtromowyobilobebis warmoeba
nagebobebis daSla da aReba; miwis samuSaoebi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
qviSisa da Tixis mopoveba
samgzavro saxmeleTo transporti
aguris warmoeba
liTonebis Camosxma
avejis warmoeba
sasoflo-sameurneo traqtorebis warmoeba
avtomobilebis remonti da teqnikuri momsaxureba
liTonis nakeTobaTa da xelsawyoebis damzadeba
samSeneblo masalis warmoeba
sastumroebi
eleqtruli manqanebisa da aparaturis warmoeba

simblo
Ticker

saaqcio sazogadoeba Joint Stock Company saqmianobis sfero

*

*

*



100 100 

123 430 

3 251 913 

122 159 

156 296 

145 244 

291 441 

182 088 

110 000 

172 553 

233 106 

2 658 414 

2 004 651 

8 000 

135 000 

160 000 

353 840 

565 500 

160 950 

493 091 

5 806 183 

165 363 

4 646 175 

401 198 

298 352 

403 263 

128 892 

626 200 

98 627 

1 039 582 

136 637 

1 580 959 

253 335 

58 250 

458 427 

347 864 

493 919 

315 880 

105 496 

580 206 

2 709 793 

198 778 

1 034 000 

114 193 

3 280 794 

715 740 

218 835 

217 218 

724 500 

179 092 

6 167 770 

1 730 793 

15 062 

326 436 

50 646 

689 946 

146 146 

123 430 

3 251 913 

122 159 

156 296 

212 055 

291 441 

364 176 

110 000 

252 270 

233 106 

2 658 414 

2 004 651 

16 000 

135 000 

160 000 

517 310 

565 500 

160 950 

493 091 

5 806 183 

165 363 

4 646 175 

585 750 

298 352 

403 263 

188 438 

626 200 

144 193 

1 039 582 

136 637 

2 055 247 

253 335 

58 250 

458 427 

347 864 

493 919 

315 880 

105 496 

580 206 

3 522 739 

198 778 

1 034 000 

114 193 

3 280 794 

1 046 403 

218 835 

217 218 

941 850 

179 092 

6 167 770 

1 730 793 

15 062 

326 436 

50 646 

689 946 

G E O R G I A N  S T O C K  E X C H A N G E  /  R E P O R T  /  2 0 0 0 - 2 0 0 1

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.46 

USD 1.00 

GEL 2.00 

USD 1.00 

USD 1.46 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 2.00 

USD 1.00 

USD 1.00 

USD 1.46 

GEL 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

GEL 1.00 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.46 

GEL 1.00 

USD 1.00 

GEL 1.30 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

GEL 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

GEL 1.30 

USD 1.00 

USD 1.00 

GEL 1.00 

GEL 1.00 

USD 1.46 

USD 1.00 

USD 1.00 

GEL 1.30 

USD 1.00 

GEL 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

Land passenger transport

Mining and quarrying

Manufacture of bread

Construction and civil engineering works

Construction and civil engineering works

Freight transport by road

Hotels

Production of meat and meat products

Processing of tea

Manufacture of textiles and textile products

Manufacture of leather clothes

Land transport

Manufacture of parts and accessories for motor vehicles

Manufacture of knitted and crocheted hosiery

Manufacture of beer and soft drinks

Processing of tea

Manufacture of articles of concrete, plaster and cement

Repair of personal and household goods

Manufacture of rubber and plastic products

Construction and civil engineering works

Building and repairing of ships

Building installation

Processing and preserving of fish and fish products

Manufacture of grain mill products

Financial intermediation

Manufacture of ceramic goods

Manufacture of wearing apparel

Production and distribution of electricity

Manufacture of parts and accessories for motor vehicles

Manufacture of parts and accessories for motor vehicles

Building installation

Manufacture of cement

Manufacture of gas; distribution of gas

Manufacture of chocolate and sugar confectionery

Manufacture of bearings

Research and experimental development on engineering

Manufacture of basic metals

Manufacture of dairy products

Manufacture of chemicals and chemical products

Manufacture of wire products

Agricultural service activities

Manufacture of wines

Manufacture of electric  appliances

Demolition and wreckling of buildings; earth moving

Construction  and civil engineering works

Quarrying of sand and clay

Land passenger transport

Manufacture of bricks

Casting of metals

Manufacture of furniture

Manufacture of agricultural tractors

Maintenance and repair of motor vehicles

Manufacture of metal products

Manufacture of construction products

Hotels

Manufacture of electrical machinery and apparatus
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Cais gadamuSaveba
ZiriTadi qimiuri nivTierebebis warmoeba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
gazis warmoeba, gazis ganawileba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
puris warmoeba
saqmianoba arqiteqturisa da samoqalaqo mSeneblobis sferoSi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
sacalo vaWroba araspecializebul maRaziebSi
saqmianoba arqiteqturisa da samoqalaqo mSeneblobis sferoSi
eleqtrogayvanilobisa da satelefono qselebis montaJi
mSenebloba da samoqalaqo-sainJinro samuSaoebi
saqmianoba arqiteqturisa da samoqalaqo mSeneblobis sferoSi
abreSumis qsovilebis warmoeba
amwe da takelaJuri mowyobilobebis warmoeba
satvirTo saxmeleTo transporti

satvirTo saxmeleTo transporti
eleqtromowyobolobebis warmoeba
Rvinis warmoeba
sabiTumo vaWroba sayofacxovrebo saqonliT
mcenareuli da cxoveluri zeTebis da cximebis warmoeba 
manqanebisa da mowyobilobebis warmoeba
abreSumis boWkos warmoeba
puris warmoeba
Cais gadamuSaveba
qimiuri nivTierebebisa da qimiuri produqtebis warmoeba
mSenebloba da samoqalaqo-sainJinro samuSaoebi
gazis warmoeba, gazis ganawileba
zusti xelsawyoebis warmoeba
liTonis nakeTobebis warmoeba
fexsacmlis warmoeba
recxva da qimwmenda
turistebis satransporto momsaxureba
puris warmoeba
qaRaldisa da muyaos nawarmis warmoeba
farmacevtuli preparatebis warmoeba

satvirTo saxmeleTo transporti
sasadiloebi da mza sakvebis miwodeba
xelovnuri boWkos warmoeba
satvirTo saxmeleTo transporti
mSenebloba da samoqalaqo-sainJinro samuSaoebi
satvirTo saxmeleTo transporti
avejis warmoeba
marcvleulis damuSaveba da dafqva
xilisa da bostneulis damuSavebaa
mSenebloba da samoqalaqo-sainJinro samuSaoebi
Cais gadamuSaveba
Tambaqos nawarmis warmoeba
sabiTumo vaWroba kvebis produqtebiT, sasmelebiTa da Tambaqos nawarmiT
sabanko saqmianoba
sayofacxovrebo saqonlisa da piradi moxmarebis sagnebis remonti
Carxebis warmoeba
uqsovadi safeiqro qsovilebis warmoeba
sacalo vaWroba specializebul maRaziebSi
Rvinis warmoeba
saqmianoba kulturis, sportis, dasvenebisa da garTobis organizaciis dargSi
bloba da samoqalaqo-sainJinro samuSaoebi
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SMO

SMQM

SMSM

SMT2

SMTO

SOG

SOPM

SPUR

SQMP

SRKM

SSBS

SSM

STLM

STP

STSP

TABR

TAMY

TAV1

TBAS

TBEA

TBGV

TBIL

TBMM

TBMQ

TCHI

TEPU

TERT

TETR

TFK

TGSV

TKH

TLN

TMFF

TOLI

TOUR

TPU4

TQF

TQFF

TR1

TRAL

TRLT

TRM

TRMS

TRQT

TSIF

TSIS

TSK

TSK1

TTEA

TTFQ

TUSB

UGB

UNSE

UNVR

UQQS

UTB

VAZI

VERE

ZMSH

saamo 
samTo qimia 
saqmontaJspecremmSeni
samSeneblo tresti #2
samTo
saqorggazi
biznescentri `sofmSeni~
senakis purkombinati
saqqalaqmSenproeqti
sarkmeli
savaWro saxli `bavSvTa samyaro~ 
saqsaSenmecniereba
saqtelefonmSeni
saqtransproeqti
saqwyalproeqti
TbilabreSumi-cisartyela
tami 
Tbilisis #1 satvirTo
avtosatransporto sawarmo
Tbilavtoservisi
Tbileleqtroaparati
TbilRvino
Tbilisi
Tbilmargarinmrewvi
Tbilisis manqanaTmSenebeli qarxana
WiWnauri
Temqapuri
Ternalis Cais fabrika
TeTroni
Tbilfoladkonstruqcia
transgazservisi
Tbilxelsawyo
TbilliTonnawarmi
modeluri fexsacmlis fabrika
Tolia
turisti
Tbilisis #4 puris qarxana
Tbilisis qaRaldis fabrika
Tbilisis qimiur-farmacevtuli
preparatebis sawarmo `Tbilqimfarmi~
transporti-1
transkvebservisi alaverdi
TrialeTi
transmomsaxureba
`transmSeni~    
traqtebi
saskolo inventaris fabrika
wisqvili
wyaltubo
wyalmSeni-1
Tbilisis Cais sawoni fabrika
Tbilisis Tambaqos fabrika ̀ qarTli~
cekavSiris sabiTumo savaWro baza
gaerTianebuli qarTuli banki
universal-servisi
universali
uqsovadi qsovilebi
univermaRi `Tbilisi~
vaziani
laguna vere
zestafonmSeni

Saamo

Samto Kimia

Sakmontagspetstremmsheni

Samsheneblo Tresti N2

Samto

Sakorggas

Bizness "Soplmsheni"

Senaky Bakery

Saqqalaqmshen-Proeqti

Sarkmeli

Traiding House "Kid's World"

Saqsashenmetsniereba

Saktelephonmsheni

Saktransproekti

Saqtskalproeqti

Tbilabreshumi - Tsisartkela

Tami

Tbilisi #1 Avtotransport 

Tbilavtoservisi

Tbileleqtroaparati

Tbilghvino

Tbilisi

TbilMargarinMretsvi

Tbilisi Machine-Building Plant

Chichnauri

Temka Puri

Ternali Tea Factory

Tetroni

Tbilpoladkonstruqcia

Transgazservisi

Tbilkhelsatsko

Tbillitonmtsarmi

Tbilisi Footwear Factory

Tolia

Tourist

Tbilisi Bakery #4

Tbilisi Paper Factory

TbilChemFarm

Transporti-1

Transkvebservice “Alaverdi”

Trialeti

Transmomsakhureba

Tramsmsheni

Traqtebi

Tbilisi School Inventory Factory

Tsiskvili

Tskaltubo

Tskalmsheni-1

Tbilisi Tea Packing Factory

Tbilisi Tobacoo Factory

Tsekavshiris Tbilisis Universaluri 

United Georgian Bank

Universal Servisi

Universal

Uksovadi Ksovilebi

Department Store "Tbilisi"

Vaziani

Laguna Vere

Zestafonmsheni

simblo
Ticker

saaqcio sazogadoeba Joint Stock Company saqmianobis sfero

*

*

*



619 044 

1 827 626 

326 077 

436 677 

24 999 

40 188 

294 398 

155 626 

248 169 

892 262 

5 402 

232 150 

59 524 

171 714 

301 645 

1 945 335 

1 827 610 

69 721 

475 481 

1 190 500 

421 854 

65 700 

1 347 978 

159 698 

182 611 

1 076 846 

203 764 

845 780 

109 150 

15 000 

346 733 

283 000 

244 160 

127 518 

157 898 

128 559 

176 627 

690 355 

203 361 

300 139 

368 650 

23 316 

722 027 

589 856 

488 769 

1 836 173 

682 518 

84 829 

323 756 

1 038 900 

39 600 

21 000 000 

146 327 

1 420 503 

1 619 000 

1 966 030 

197 338 

307 276 

220 364 

619 044 

1 827 626 

456 507 

638 417 

24 999 

40 188 

294 398 

155 626 

248 169 

892 262 

324 120 

232 150 

87 023 

171 714 

301 645 

1 945 335 

2 668 312 

101 930 

475 481 

1 190 500 

843 708 

65 700 

1 347 978 

233 477 

182 611 

1 076 846 

260 040 

845 780 

109 150 

15 000 

346 733 

283 000 

244 160 

127 518 

230 845 

128 559 

258 229 

690 355 

203 361 

300 139 

479 245 

23 316 

1 055 595 

589 856 

488 769 

1 836 173 

682 518 

254 487 

473 327 

1 038 900 

39 600 

21 000 000 

146 327 

1 420 503 

1 619 000 

1 966 030 

197 338 

307 276

220 364

USD 1.00 

USD 1.00 

USD 1.40 

USD 1.46 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 60.00 

USD 1.00 U

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

USD 1.46 

USD 1.00 

USD 1.00 

GEL 2.00 

GEL 1.00 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.00 

GEL 1.28 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.46 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.30 

USD 1.00 

USD 1.46 

USD 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

GEL 3.00 

USD 1.46 

GEL 1.00 

USD 1.00 

GEL 1.00 

GEL 1.00 

GEL 1.00 

USD 1.00 

USD 1.00 

USD 1.00 

GEL 1.00 

USD 1.00 

Processing of tea

Manufacture of basic chemicals

Construction and civil engineering works

Construction and civil engineering works

Construction and civil engineering works

Manufacture of gas; distribution of gas

Construction  and civil engineering works

Manufacture of bread

Architectural and engineering activities

Construction and civil engineering works

Retail sale in specialized stores

Architectural and engineering activities

Installation of electrical wiring and cables

Construction and civil engineering works

Architectural and engineering activities

Silk-type weaving

Manufacture of lifting and handling equipment

Freight transport by road

Freight transport by road

Manufacture of electrical equipment

Manufacture of wines

Wholesale of household goods

Production of vegetable oils and fats

Manufacture of machinery and equipment

Throwing and preparation of silk

Manufacture of bread

Processing of tea

Manufacture of chemicals and chemical products

Construction and civil engineering works

Manufacture of gas; distribution of gas

Manufacture of precision instruments

Manufacture of metal products

Manufacture of footwear

Washing and dry-cleaning

Tourist transport service  activities

Manufacture of bread

Manufacture of articles of paper and paperboard

Manufacture of  pharmaceutical products

Freight transport by road

Canteens and catering

Manufacture of man-made fibres

Freight transport by road

Construction and civil engineering works

Freight transport by road

Manufacture of furniture

Manufacture of grain mill products

Processing and preserving of fruit

Construction and civil engineering works

Processing of tea

Manufacture of tobacco products

Wholesale of food, beverages and tobacco

Banking

Repair of personal and household goods

Manufacture of machine-tools

Manufacture of non-woven textiles

Retail sale in specialized stores

Manufacture of wines

Recreational, cultural and sporting activities

Construction and civil engineering works
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AB Group LLC
Director A. Bebiashvili
Address 3nd floor 74 I. Chavchavadze Ave., Tbilisi
Telephone 25-18-15,  (8-99)-50-73-92 

JSC Securities Brokerage Company Industria-Investi *
Director P.Kaloian, A.Mgeladze
Address Office 19, 37 Era st., Batumi
Telephone (8-99)-58-42-78, (8-88222)-7-05-96  

Hedge LLC
Director A. Tsuladze, T.Matiashvili
Address 35 Saburtalo st., Tbilisi
Telephone 25-12-83, 25-12-85 

Davi+ LLC
Director I.Chachua
Address 6 Bagrationi st., Tbilisi
Telephone 38-37-94, (8-99)-54-24-27

Jo & Shi LLC
Director D.Jomarjidze
Address apt. 26, 8, 1 Nutsubidze dist., Tbilisi
Telephone 93-63-85, 32-46-75

Imedi LLC
Director V.Chigitashvili
Address apt. 38, K.Tsamebuli 38
Telephone 74-62-65 

Tavazi LLC
Director Z.Shonia
Address 29 Abashidze st., Tbilisi
Telephone (8-99)-14-63-60 , 22-63-60  

Oden LLC
Director M.Jgenti
60 Chavchavadze Ave., Tbilisi
Telephone 29-46-21,  (8-99)-18-36-26

Georgian Brokerage Company LLC
Director A.Mamulashvili
Address 1 Janashia st., Tbilisi
Telephone 25-18-89, 25-27-43, 25-27-44  

Duka LLC
Director D.Gaganidze
Address apt. 825,  16 Vazha-Pshavela Ave., Tbilisi 
Telephone 33-03-61

Solomon Salman LLC
Director D.Lanchava
Address 15th floor 74 Chavchavadze Ave., Tbilisi 
Telephone (8-99) 18-47-94  

Sakartvelo LLC
Director M.Tarakhchev
Address 15th floor 74 Chavchavadze Ave., Tbilisi
Telephone 38-22-20, 29-91-26  

Alfabrok LLC
Director B.Molashkhia
Address apt. 414, 74a Chavchavadze Ave., Tbilisi
Telephone (8-99)-17-01-70,      (8-99)-18-01-80,   

Sps `ei bi - jgufi~
direqtori a.bebiaSvili
misamarTi i. WavWavaZis gamziri 74, me-3 sarT.
telefoni 25-28-15, (8-99)-50-73-92 

ss fasiani qaRaldebis sabrokero kompania `industria-investi~ *
direqtori p.kaloiani, a.mgelaZe
misamarTi baTumi, eras 37, ofisi 19
telefoni (8-99)-58-42-78, (8-88222)-7-05-96  

Sps `heji~
direqtori a.wulaZe, T.maTiaSvili
misamarTi saburTalos 35
telefoni 25-12-83, 25-12-85   

Sps `davi+~
direqtori i.CaCua
misamarTi j.bagrationis 6 
telefoni 38-37-94, (8-99)-54-24-27 

Sps `jo & Si~
direqtori d.jomarjiZe  
misamarTi nucubiZis 1 mkr. me-8 korp., b.26 
telefoni 93-63-85, 32-46-75 

Sps `imedi~
direqtori v.WiRitaSvili
misamarTi q. wamebulis 2, b. 38  
telefoni 74-62-65 

Sps `Tavazi~
direqtori z.Sonia  
misamarTi i.abaSiZis 29
telefoni (8-99)-14-63-60  

Sps `oden~
direqtori m.JRenti
misamarTi i.WavWavaZis 60 
telefoni 29-46-21, (8-99)-18-36-26

Sps `qarTuli sabrokero kompania~
direqtori a.mamulaSvili 
misamarTi janaSias 1
telefoni 25-18-89, 25-27-43, 25-27-44      

Sps `duka~ 
direqtori d.RaRaniZe   
misamarTi vaJa-fSavelas gamz. 16, oT. 825
telefoni 33-03-61  

Sps `solomon salman~
direqtori d.lanCava
i.WavWavaZis 74, me-15 sarT.
telefoni (8-99) 18-47-94  

Sps `saqarTvelo~
direqtori m.taraxCevi  
misamarTi i.WavWavaZis gamz. 74, me-15 sarT. 
telefoni 38-22-20, 29-91-26  

Sps `alfabroki~
direqtori b.molaSxia 
misamarTi i.WavWavaZis gamz. 74a,oT. 414
telefoni (8-99)-17-01-70, (8-99)-18-01-80  
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Sps `isT-vesT-investi~ 
direqtori a.zaxaSvili
misamarTi faliaSvilis 62
telefoni 29-45-98/99, 95-98-05

Sps `kvanti~
direqtori T.SariqaZe, .i.bezaraSvili
misamarTi j. bagrationis 6
telefoni (8-77)-40-04-77, 36-42-03, 33-70-00

Sps `anira~
direqtori k.tyeSelaSvili
misamarTi i.WavWavaZis gamz 74, me-15 sarT oT.1502
telefoni (8-97)-57-62-63, 

ss `qabarjina~ 
direqtori S.geliaSvili
misamarTi i.WavWavaZis gamz. 74, me-11 sarT., oT. 1105 
telefoni 25-00-52, 96-47-09

Sps `qarTuli safondo kompania~
direqtori z.alaviZe
misamarTi uznaZis 37
telefoni 98-71-09, 99-90-07, (8-99)-55-31-15           

Sps `Tibisi brokeri~
direqtori d.aslaniSvili
misamarTi mosaSvilis 24    
telefoni (8-99)-56-93-97, 22-59-07  

Sps `galt end Taggart siqiuriTis~ *
direqtori i.kirtava
misamarTi i.WavWavaZis gamz. 74a, 
telefoni (8-77)-41-83-35   

Sps `fiba~
direqtori a.leoniZe, p.zaqaraSvili
misamarTi j.bagrationis 6 
telefoni (877) 42-85-65      

Sps GMR
direqtori i.TuSiSvili
misamarTi j.bagrationis 6    
telefoni (899) 53-56-42      

Sps `saqinvesti~
direqtori a.marqariani
misamarTi vaJa-fSavelas gamz.16 
telefoni (877)-41-27-01

Sps `delfo~
direqtori g.uZilauri
misamarTi 26 maisis moedani 1 
telefoni (899) 58-84-85, 33-09-06  

Sps `qarTu brokeri~
direqtori g.nasibaSvili
i.WavWavaZis gamz. 39a
telefoni (893) 32-88-16 

Sps `intel-brokeri~
direqtori z.erisTavi
misamarTi d.aRmaSeneblis gamz.127
telefoni (8-99)-51-80-30       

Sps `sb-investi~ *
direqtori m.beberaSvili
misamarTi rusTavelis 48
telefoni (8-99)-50-65-38, 98-97-43  

East-West Invest LLC
Director A.Zakhashvili
Address 62 Paliashvili st., Tbilisi
Telephone 29-45-98/99, 95-98-05

Quanti LLC
Director T.Sharikadze, I.Beerashvili
Address 6 Bagrationi st., Tbilisi
Telephone (8-77)-40-04-77, 36-42-03, 33-70-00

Anira LLC
Director K.Tkeshelashvili
Address 15th fl. of. 1502 74 Chavchavadze Ave., Tbilisi
Telephone (8-97)-57-62-63,  

Kabarjina JSC
Director S.Gelashvili
Address 11th floor, 1105 suit, 74 Chavchavadze Ave., Tbilisi
Telephone 25-00-52, 96-47-09

Georgian Stock Company LLC
Director Z.Alavidze
Address 37 Uznadze st., Tbilisi
Telephone 98-71-09, 99-90-07,  (8-99)-55-31-15           

TBC Broker LLC
Director D.Aslanishvili
Address 24 Mosashvili st., Tbilisi
Telephone (8-99)-56-93-97, 22-59-07

Galt & Taggart Securities LLC *
Director I.Kirtava
Address 74a Chavchavadze Ave., Tbilisi
Telephone (8-77)-41-83-35

Phiba LLC
Director A.Leonidze, P.Zaqarashvili
Address 6 Bagrationi st., Tbilisi
Telephone (877) 42-85-65     

GMR LLC
Director I.Tushishvili
6 Bagrationi st., Tbilisi
Telephone (899) 53-56-42

Sakinvesti LLC
Director A.Markarian
16 Vaja-Pshavela Ave., Tbilisi
Telephone (877)-41-27-01

Delpho LLC
Director G.Udzilaur
1 26 May Square, Tbilisi
Telephone (899) 58-84-85  , 33-09-06

Kartu Broker LLC
Director G.Nasibashvili
Address 39a Chavachavadze Ave., Tbilisi
Telephone (893) 32-88-16

Intel-Broker LLC
Director Z.Eristavi
Address 127 Agmashenebeli Ave., Tbilisi
Telephone (8-99)-51-80-30

SB-Invest Ltd*
Director M.Beberashvili
Address 48 Rustaveli Ave., Tbilisi
Telephone (8-99)-50-65-38 , 98-97-43
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Invest Contract LLC
Director N.Kurtsadze
Address 74 Chavchavadze Ave., Tbilisi
Telephone 34-37-00, 34-06-75,  (8-77)-41-28-33  

Bona LLC *
Director G.Papuashvili
Address 80 Chavchavadze Ave., Tbilisi
Telephone (8-99)-53-11-30, 23-00-74

Basis LLC *
Director Z.Tsikhistavi, G.Melashvili
18 Leselidze st., Tbilis
Telephone 98-65-48, 98-47-36

GMB Group LLC*
Director S.Charkhalashvili
Address 60 Gogebashvilis st., Batumi
Telephone (8-88222)-7-60-01/07 

Columb LLC
Director T.Kochivari
Address 6 Bagrationi st., Tbilisi
Telephone 23-52-39

Arli LLC
Director A.Odzelashvili
Address 6 Bagrationi st., Tbilisi
Telephone 57-76-23

Georgian Stock Company LLC
Director D.Kumsishvili
Address apt. 14, 55 Chavchavadze Ave., Tbilisi
Telephone (899) 55-73-46

Graal Ltd
Director G.Getiashvili
Address apt. 55, 8 Khmelnitski st, Tbilisi
Telephone (899) 10-94-16, (899) 11-16-50

Helman Ltd *
Director D. Chkonia
Address 153 Agmashenebeli st., Tbilisi
Telephone 94-14-91/92

Forsam 2000 Ltd *
Director S.Jikidze
Address of. 11, 2 Abashdze st., Tbilisi
Telephone (899)-19-58-07, 95-80-89 

Tradeinvest Ltd
Director S.Chkheidze
Address apt. 69, 28 Dolidze str., Tbilisi
Telephone 99-87-20

Sps `investkontraqti~
direqtori n.qurcaZe  
misamarTi i.WavWavaZis 74
telefoni 34-37-00, 34-06-75, (8-77)-41-28-33 

Sps `bona~ *
direqtori b.gujabiZe, g.papuaSvili 
misamarTi WavWavaZis gamz. 80
telefoni (8-99)-53-11-30, 23-00-74

Sps `bazisi~ *
direqtori z.cixisTavi, g.melaSvili
misamarTi leseliZis 18
telefoni 98-65-48, 98-47-36

Sps GMB Group *
direqtori S.WarxalaSvili
misamarTi baTumi, gogebaSvilis 60
telefoni (8-88222)-7-60-01/07  

Sps `kolumbi~
direqtori T.koCivari
misamarTi j.bagrationis 6
telefoni 23-52-39

Sps `arli~
direqtori a.oZelaSvili
misamarTi j.bagrationis 6
telefoni 57-76-23

Sps `saqarTvelos fasiani qaRaldebi~
direqtori d. qumsiSvili
misamarTi i.WavWavaZis gamz. 55, b.14
telefoni (899) 55-73-46 

Sps `graali~
direqtori g.geTiaSvili 
misamarTi b.xmelnickis 8, b.55
telefoni (899)-10-94-16, (899) 11-16-50

Sps `helmani~ *
direqtori d. Wyonia
d.aRmaSeneblis gamz. 153
telefoni 94-14-91/92

Sps `forsam - 2000~ *
direqtori s.jiqiZe 
misamarTi i.abaSiZis 2,.b.11
telefoni (899)-19-58-07, 95-80-89

Sps `Treidinvesti~
direqtori S.CxeiZe
misamarTi doliZis q. 28, b. 69
telefoni 99-87-20

s a q a r T v e lo s  s a f o n d o  b i r J a  /  a n g a r i S i  /  2 0 0 0 - 2 0 0 1
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*  generaluri licenziis mqone sabrokero kompaniebi 
Brokerage Companies with General License



IG E O R G I A N  S T O C K  E X C H A N G E  /  A U D I T R E P O R T  -  F I N A N C I A L S T A T M E N T S  /  2 0 0 0 - 2 0 0 1

Cven CavatareT saaqcio sazogadoebis `saqarTve-
los safondo birJa~ (ssb) 2001 wlis finansuri
angariSgebis auditi, risTvisac ssb-s mier war-
modgenili iyo sazogadoebis balansi 2001 wlis 31
dekembris mdgomareobiT, agreTve masTan dakavSire-
buli fuladi saxsrebis moZraobis, kapitalis
moZraobisa da mogeba-zaralis angariSgeba. moqme-
di kanonmdeblobis Sesabamisad, warmodgenili
dokumentaciisa da ganmartebebis sisworeze pasux-
ismgebelia ssb-s xelmZRvaneloba, xolo audituri
daskvnis sisworeze audituri firma.

auditi iTvaliswinebda testirebis Catarebas
safondo birJis finansuri angariSgebis Tanxebisa
da axsna-ganmartebebis dadasturebis mizniT. audi-
ti, aseve, gulisxmobda finansuri angariSgebis
momzadebisas xelmZRvanelobis mier gamoyenebuli
buRaltruli aRricxvis principebis da warmod-
genili finansuri angariSgebis Sefasebas mTlianad.
audits warvmarTavdiT auditis saerTaSoriso
standartebis ZiriTadi principebis dacviT.
gvjera, rom Cvens mier yvela aucilebeli proce-
duris dacviT Catarebuli auditi safuZvels gva-
Zlevs daskvnis Sesadgenad.

gamovTqvavT mosazrebas, rom saaqcio sazoga-
doebis `saqarTvelos safondo birJa~ xelmZR-
vanelobis mier 2001 wlis 31 dekembris mdgomare-
obiT warmodgenili finansuri angariSgeba, yvela
arsebiTi aspeqtis gaTvaliswinebiT, samarTlianad
asaxavs sazogadoebis finansur - ekonomikur mdgo-
mareobas, misi saqmianobis Sedegebs da fuladi
saxsrebis moZraobas, saangariSo periodisaTvis.
angariSgeba warmoebda buRaltruli aRricxvis
saerTaSoriso standartebis (bass) moTxovnebis
dacviT da igi pasuxobs saqarTvelos normatiuli
aqtebiT gaTvaliswinebul pirobebs.

q. Tbilisi, 7 maisi 2002 weli

audituri daskvna
saaqcio sazogadoebas 

`saqarTvelos safondo birJa~

INDEPENDENT AUDITORS’ REPORT
to the Joint Stock Company 

“GEORGIAN STOCK EXCHANGE”

direqtori, auditori
m. ajiaSvili

M. Ajiashvili
Director, Auditor

We have audited the financial statements of 2001 of the JSC

"Georgian Stock Exchange" (GSE) for which purpose the GSE pre-

sented its balance sheet as of 31 December 2001 and the related

cash and capital flow statements and profit and loss accounts. In

compliance with the going legislation, these financial statements

and notes are the responsibility of the GSE's management and the

audit company is responsible for the correctness of the audit

report.

The audit includes examining, on a test basis, evidence sup-

porting the amounts and disclosures in the  financial statements.

An audit also includes assessing the accounting principles used

and significant estimates made by management, as well as evalu-

ating the overall financial statement presentation. The audit was

conducted in compliance with the basic principles of Internation-

al Standards on Auditing. We believe that our audit provides a rea-

sonable basis for our conclusion.

In our opinion, the financial statements as of 31 December 2001

presented by the management of the JSC "Georgian Stock

Exchange" give a fair view of the GSE's financial-economic posi-

tion, results of its activity and its cash flow by the accounting peri-

od taking into account all essential aspects. The statement was

composed in compliance with International Accounting Standards

(IAS) and meets the provisions prescribed by the normative acts

of Georgia.

Tbilisi, 7 May 2002



II s a q a r T v e lo s  s a f o n d o  b i r J a  /  a u d i t u r i  d a s k v n a  -  f i n a n s u r i  a n g a r i S i  /  2 0 0 0 - 2 0 0 1

ss saqarTvelos safondo birJa
JSC GEORGIAN STOCK EXCHANGE

balansi 31.12.2001w. mdgomareobiT 
BALANCE SHEET AS OF DECEMBER 31, 2001

2001 wlis mogeba/-zaralis angariSgeba
INCOME STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2001

279,836.00

(282,374.00)

(4,108.00)

(6,646.00)

(1,450.00)

(8,096.00)

amonagebi / Revenues

komerciuli xarjebi / Operating expenses

cveTisa da amortizaciis xarjebi / Depreciation expenses

ZiriTadi saqmianobidan miRebuli Sedegi / Profit from main activities

arasaoperacio xarJebi / Non-operating expenses

wliuri finasuri Sedegi / Annual Profit (Loss)

29,126.00
7,762.00

36,888.00

18,963.00
2,000.00

6,525.00

27,488.00

64,376.00

25,821.00
1,705.00
4,000.00

27,995.00
59,521.00

17,264.00
2,000.00

9,075.00
2,362.00

30,701.00

90,222.00

aqtivebi / Assets
mimdinare aqtivebi / Current Assets

fuladi saxsrbi / Cash
moTxovnebi miwodebidan da momsaxurebidan / Accounts receivable
momwodebelze gadaxdili avansebi / Prepayments
winaswar gaweuli xarjebi / Future period expenses

sul mimdinare aqtivebi / Total Current Assets
grZelvadiani aqtivebi / Long-term Assets
ZiriTadi saSualebebi / Fixed assets
monawileoba sxva sazogadoebaSi / Investments
grZelvadiani investiciebi sawarmoTa fasian qaRaldebSi
/ Long-term investments
aramaterialuri aqtivebi / Intangible assets

sul grZelvadiani aqtivebi / Total Long-term Assets

sul aqtivebi / TOTAL ASSETS

2,646.00
39.00

2,685.00

30,000.00
(7,200.00)
22,800.00
29,947.00

8,944.00
61,691.00

64,376.00

1,348.00
12,853.00

315.00
2,069.00

16,927.00
33,512.00

30,000.00
(6,600.00)
23,400.00
32,422.00
8,944.00

(8,056.00)
56,710.00

90,222.00

valdebulebebi da sakuTari kapitali / Liabilities and Equity
mimdinare valdebulebebi / Current Liabilities

sagadasaxado valdebulebebi / Taxes payable
sxva mimdinare valdebulebebi / Other current liabilities
gadasaxdeli xelfasebi / Salaries payable
sxva moklevadiani valdebulebebi / Other short-term liabilities
grZelvadiani valdebulebebi / Long-term liabilities

sul mimdinare valdebulebebi / Total current liabilities
sakuTari kapitali / Equity

sawesdebo kapitali / Authorised capital
Seuvsebeli kapitali / Shares unissued
Sevsebuli kapitali / Shares issued and outstanding
saemisio kapitali / Capital surplus
wina wlis gaunawilebeli mogeba / Earning (loss) carried forward
mogeba/zarali / Retained earnings/loss

sul sakuTari kapitali / Total equity

sul valdebulebebi da sakuTari kapitali / 
TOTAL LIABILITIES AND EQUITY

31.12.00 31.12.01

GEL GEL

GEL GEL

GEL



III

Sps saqarTvelos fasiani qaRaldebis centraluri depozitari
GEORGIAN SECURITIES CENTRAL DEPOSITORY, Ltd

balansi 31.12.2001w. mdgomareobiT 
BALANCE SHEET AS OF DECEMBER 31, 2001

2001 wlis mogeba/-zaralis angariSgeba
INCOME STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2001

100,988.00

(101,392.00)

(202.00)
(606.00)

(300.00)

(906.00)

amonagebi / Revenues

komerciuli xarjebi / Operating expenses

cveTisa da amortizaciis xarjebi / Depreciation expenses

ZiriTadi saqmianobidan miRebuli Semosavali / Profit from main activities

arasaoperacio xarjebi / Non-operating expenses

wliuri finasuri Sedegi / Annual Profit (Loss)

16,312.00
612.00

16,924.00

810.00

810.00

17,734.00

6,705.00
3,023.00

213.00
1,979..00
11,920.00

1,391.00
729.00

1,015.00
3,135.00

15,055.00

aqtivebi / Assets

7,762.00
65.00

1,732.00
9,559.00

2,000.00

6,175.00
8,175.00

17,734.00

3,482.00
11.00

1,560.00
2,733.00
7,786.00

2,000.00
6,175.00
(906.00)
7,269.00

15,055.00

valdebulebebi da sakuTari kapitali / Liabilities and Equity

mimdinare aqtivebi / Current Assets
fuladi saxsrbi / Cash
moTxovnebi miwodebidan da momsaxurebidan / Accounts receivable
sxva debitoruli davalianeba / Other dues
winaswar gaweuli xarjebi / Future period expenses          

sul mimdinare aqtivebi / Total Current Assets

grZelvadiani aqtivebi / Long-term Assets
ZiriTadi saSualebebi /  Fixed assets
aramaterialuri aqtivebi / Intangible assets  
grZelvadiani moTxovnebi / Long-trem receivables

sul grZelvadiani aqtivebi / Total Long-term Assets

sul aqtivebi / TOTAL ASSETS

mimdinare valdebulebebi / Current Liabilities
miwodebidan da momsaxurebidan warmoqmnili valdebulebebi / 
Accounts payable
miRebuli avansebi / Advances received
gadasaxdeli xelfasebi / Salaries payable
sagadasaxado valdebulebebi / Taxes payable

sul mimdinare valdebulebebi / Total Current Liabilities

sakuTari kapitali / Equity
sawesdebo kapitali / Authorised capital
wina wlis gaunawilebeli mogeba / Earnings (loss) carried forward
saangariSo periodis mogeba (zarali) /  Retained earnings (loss)

sul sakuTari kapitali / Total Equity

sul valdebulebebi da sakuTari kapitali / 
TOTAL LIABILITIES AND EQUITY

31.12.00 31.12.01

GEL GEL

GEL GEL

G E O R G I A N  S T O C K  E X C H A N G E  /  A U D I T R E P O R T  -  F I N A N C I A L S T A T M E N T S  /  2 0 0 0 - 2 0 0 1

GEL



IV s a q a r T v e lo s  s a f o n d o  b i r J a  /  a u d i t u r i  d a s k v n a  -  f i n a n s u r i  a n g a r i S i  /  2 0 0 0 - 2 0 0 1

Cven CavatareT saaqcio sazogadoebis `saqarTve-
los safondo birJa~ (ssb) 2000 wlis finansuri
angariSgebis auditi, risTvisac ssb-s mier war-
modgenili iyo sazogadoebis balansi 2000 wlis
31 dekembris mdgomareobiT, agreTve masTan
dakavSirebuli fuladi saxsrebis moZraobis, kap-
italis moZraobisa da mogeba-zaralis angariSge-
ba. moqmedi kanonmdeblobis Sesabamisad, warmodge-
nili dokumentaciisa da ganmartebebis sisworeze
pasuxismgebelia ssb-s xelmZRvaneloba, xolo
audituri daskvnis sisworeze audituri firma.

auditi iTvaliswinebda testirebis Catarebas
safondo birJis finansuri angariSgebis Tanxebisa
da axsna-ganmartebebis dadasturebis mizniT. audi-
ti, aseve, gulisxmobda finansuri angariSgebis
momzadebisas xelmZRvanelobis mier gamoyenebuli
buRaltruli aRricxvis principebis da warmod-
genili finansuri angariSgebis Sefasebas mTlianad.
audits warvmarTavdiT auditis saerTaSoriso
standartebis ZiriTadi principebis dacviT.
gvjera, rom Cvens mier yvela aucilebeli proce-
duris dacviT Catarebuli auditi safuZvels gva-
Zlevs daskvnis Sesadgenad.

gamovTqvavT mosazrebas, rom saaqcio sazoga-
doebis `saqarTvelos safondo birJa~ xelmZR-
vanelobis mier 2000 wlis 31 dekembris mdgomare-
obiT warmodgenili finansuri angariSgeba, yvela
arsebiTi aspeqtis gaTvaliswinebiT, samarTlianad
asaxavs sazogadoebis finansur - ekonomikur mdgo-
mareobas, misi saqmianobis Sedegebs da fuladi
saxsrebis moZraobas, saangariSo periodisaTvis.
angariSgeba warmoebda buRaltruli aRricxvis
saerTaSoriso standartebis (bass) moTxovnebis
dacviT da igi pasuxobs saqarTvelos normatiuli
aqtebiT gaTvaliswinebul pirobebs.

q. Tbilisi, 30 marti 2001 weli

audituri daskvna
saaqcio sazogadoebas 

`saqarTvelos safondo birJa~

direqtori, auditori
m. ajiaSvili

M. Ajiashvili
Director, Auditor

AAINDEPENDENT AUDITORS’ REPORT
to the Joint Stock Company 

“GEORGIAN STOCK EXCHANGE”

We have audited the financial statements of 2000 of the JSC

"Georgian Stock Exchange" (GSE) for which purpose the GSE pre-

sented its balance sheet as of 31 December 2000 and the related

cash and capital flow statements and profit and loss accounts. In

compliance with the going legislation, these financial statements

and notes are the responsibility of the GSE's management and the

audit company is responsible for the correctness of the audit

report.

The audit includes examining, on a test basis, evidence sup-

porting the amounts and disclosures in the  financial statements.

An audit also includes assessing the accounting principles used

and significant estimates made by management, as well as evalu-

ating the overall financial statement presentation. The audit was

conducted in compliance with the basic principles of Internation-

al Standards on Auditing. We believe that our audit provides a rea-

sonable basis for our conclusion.

In our opinion, the financial statements as of 31 December 2000

presented by the management of the JSC "Georgian Stock

Exchange" give a fair view of the GSE's financial-economic posi-

tion, results of its activity and its cash flow by the accounting peri-

od taking into account all essential aspects. The statement was

composed in compliance with International Accounting Standards

(IAS) and meets the provisions prescribed by the normative acts

of Georgia.

Tbilisi, 30 March 2001



V

ss saqarTvelos safondo birJa
JSC GEORGIAN STOCK EXCHANGE

balansi 31.12.2000w. mdgomareobiT 
BALANCE SHEET AS OF DECEMBER 31, 2000

2000 wlis mogeba/-zaralis angariSgeba
INCOME STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2000

13,802.00

13,802.00

2,000.00
7,050.00
9,050.00

22,852.00

29,126.00
7,762.00

36,888.00

18,963.00
2,000.00
6,525.00

27,488.00

64,376.00

aqtivebi / Assets
mimdinare aqtivebi / Current Assets

fuladi saxsrbi / Cash
moTxovnebi miwodebidan da momsaxurebidan / Accounts receivable

sul mimdinare aqtivebi / Total Current Assets
grZelvadiani aqtivebi / Long-term Assets

ZiriTadi saSualebebi / Fixed assets
monawileoba sxva sazogadoebaSi / Investments
grZelvadiani investiciebi / Long-term investments

sul grZelvadiani aqtivebi / Total Long-term Assets

sul aqtivebi / TOTAL ASSETS

0.00

30,000.00
(13,200.00)

16,800.00
6,412/00
(360.00)

22,852.00

22,852.00

2,646.00
39.00

2,685.00

30,000.00
(7,200.00)
22,800.00
29,947.00

8,944.00
61,691.00

64,376.00

valdebulebebi da sakuTari kapitali / Liabilities and Equity
mimdinare valdebulebebi / Current Liabilities

sagadasaxado valdebulebebi / Taxes payable
sxva mimdinare valdebulebebi / Other current liabilities

sul mimdinare valdebulebebi / Total current liabilities
sakuTari kapitali / Equity

sawesdebo kapitali / Authorised capital
Seuvsebeli kapitali / Shares unissued
Sevsebuli kapitali / Shares issued and outstanding
saemisio kapitali / Capital surplus
mogeba/zarali / Retained earnings/loss

sul sakuTari kapitali / Total equity

sul valdebulebebi da sakuTari kapitali / 
TOTAL LIABILITIES AND EQUITY

16,043.00

(970.00)

(4,566.00)

10,507.00

1,033.00

11,540.00

(2,236.00)

9,304.00

amonagebi / Revenues

komerciuli xarjebi / Operating expenses

cveTisa da amortizaciis xarjebi / Depreciation expenses

ZiriTadi saqmianobidan miRebuli Sedegi / Profit from main activities

sakurso sxvaobidan miRebuli mogeba / Revenues from exchange rate difference

mogeba dabegvramde / Profit before taxes

mogebis gadasaxadi / Profit tax

wliuri finasuri Sedegi / Annual Profit (Loss)

31.12.99 31.12.00

G E O R G I A N  S T O C K  E X C H A N G E  /  A U D I T R E P O R T  -  F I N A N C I A L S T A T M E N T S  /  2 0 0 0 - 2 0 0 1

GEL

GEL GEL

GEL GEL



VI

Sps saqarTvelos fasiani qaRaldebis centraluri depozitari
GEORGIAN SECURITIES CENTRAL DEPOSITORY, Ltd

balansi 31.12.2000w. mdgomareobiT 
BALANCE SHEET AS OF DECEMBER 31, 2000

2000 wlis mogeba/-zaralis angariSgeba
INCOME STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2000

999.00

999.00

900.00

900.00
1,899.00

16,312.00
612.00

16,924.00

810.00

810.00
17,734.00

aqtivebi / Assets
mimdinare aqtivebi / Current Assets

fuladi saxsrbi / Cash
moTxovnebi sawarmos personalis mimarT / Prepayments

sul mimdinare aqtivebi / Total Current Assets

grZelvadiani aqtivebi / Long-term Assets
aramaterialuri aqtivebi / Intangible assets  

sul grZelvadiani aqtivebi / Total Long-term Assets

sul aqtivebi / TOTAL ASSETS

2,000.00
(101.00)
1,899.00

1,899.00

7,762.00
65.00

1,732.00
9,559.00

2,000.00
6,175.00
8,175.00

17,734.00

valdebulebebi da sakuTari kapitali / Liabilities and Equity

mimdinare valdebulebebi / Current Liabilities
miwodebidan da momsaxurebidan warmoqmnili valdebulebebi /
Accounts payable
miRebuli avansebi / Advances received
sagadasaxado valdebulebebi / Taxes payable

sul mimdinare valdebulebebi / Total Current Liabilities

sakuTari kapitali / Equity
sawesdebo kapitali / Authorised capital
gaunawilebeli mogeba (zarali) / Retained earnings (loss) 

sul sakuTari kapitali / Total Equity

sul valdebulebebi da sakuTari kapitali / 
TOTAL LIABILITIES AND EQUITY

8,578.00

(618.00)

(90.00)

7,870.00

(40.00)

7,830.00

1,554.00

6,276.00

amonagebi / Revenues

komerciuli xarjebi / 

cveTisa da amortizaciis xarjebi / Depreciation expenses

ZiriTadi saqmianobidan miRebuli Sedegi / Profit from main activities

arasaoperacio xarjebi / 

mogeba dabegvramde / Profit before taxes

mogebis gadasaxadi / Profit tax

wliuri finasuri Sedegi / Annual Profit (Loss)

s a q a r T v e lo s  s a f o n d o  b i r J a  /  a u d i t u r i  d a s k v n a  -  f i n a n s u r i  a n g a r i S i  /  2 0 0 0 - 2 0 0 1

31.12.99 31.12.00

GEL

GEL GEL

GEL GEL


