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93996900b 930bm3nzné0 go99hnobmds ©s gobgamatrgds
©03dm 3009870 baggabablbe babgdal gadsbomma gmbdgom-
b06g308g.  z030hmob  30Bégdal gobgamatogds  gérdgmge-
©00b0 dmmodnzol bagombos s 560l bgoné 930mbmdnzedn
70b0bb760 Gabzgdal godaobgsabs s gggdhosbmdal gadénl
306mds. 030 bgmb 7hymol g3mbmdazabs ©s 3gmomomgmdal
300k Eob.

dbogmom g3mbmdognd mopghopéedn gobbedwglhm-
mod  3030dhomal  308bgdal  babggdgmo  bmgmbyy abggl-
Hobdgoabomgab, sbg3g 89bgg03000g0bogal. bagmggmmsm
3bmdomos, Gmd 3ed0domalb 6dbgdn 7Bhbggmymagb bo-
00b3m 3030domal se()géhbodnma ognbablgdel, Gabzqdal
308006900b > 303000l 9a399h0sb gobofamgdel, hmgméy
396de 30063mboEngdab, sbggg babgmdhoge bgdhméda (Luc
Laeven, 2014: 4-6).

3030(homalb 308060 EoboBmgqgdnl  Bbpol  dnbmdss.
bodoboggme @sbsdmggoal ©sdomo dohggbgdmom  godm-
0bhgg0, 6odpgbooy 30d3sbagobs s godagyh  dotgdb
o6 odgm  EobsBmgqoal doborgal smpghbadnggdn. abobo
boodsbzm bgdphemddg shnsb admznpgdnmbo. dggybgdl, bowag
©d00m0d dg3mbogmgdal mbg, dog®sd shbgdmdl 3adade-
mab 0036930, abadmggonl bmbds 086 gds. vdal dogamo-
0o hobgmn. dbmgmom dobzal Jmbsigdgdom, 2010-2016
Pmqdda, Babgmdo obsdmggonl bmdds dgowggbos dmmosba
bododnmem 3bmgdhelb 48,5 3bmgbnl, bmmm zedademol
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008060 30 - dogmasbo badadnme dbmendholb 40 3bmizgbidg
dghb (bmagmom dsb3n). bodebamggmmdo sdsgg 39éomodn
©oba3mz9d0b Hogmo dogmasb badsdnmem 3bmondhda ngm 19
3bmEgbdn, bomm 30300l 368sé0 30 domasb bededgmm
3bme7dhdo agm dognasb 3badgbgma.

3bowos, Gmd 3030dpmol 3odhgdal gobgomstigds B¢mb-
39yl 30b3mboE0gdab gbhdgmgensb Eogabsblgdel oo
0b39bH0égdel s bodgemgdel odmgge, bodsbzm dedégdal
396300006900bm0b ghmoE, 300132m3gbgl 30dndamal gebe-
Pomgdo, gobgamatagl 30b3980b, Loabgqbhngom gmbogdabs
©d bbgs boggnbobbm o vbobognboblber abbndmhgol dmenl
3mb3mhgbns 3bdgmaensbo 3od0fomoal de86al gobgame-
6930l 38ac. ggababbmnn babgds, bmdgma dmagagh bogmb-
©m 3086 30m0b ghmo bodsbzm s8¢0, nahm bhedamyhos
©d 73999bo© 3gmdmmos osbordmb mza.

Lodobmggmmdn sbbgdemdl 3adadhamal ds3bal gemddo-
Ggd0b  gobgomobgdon  dedgdnbomgal  ©adababoamgdgmo
3bmdmgdgdo.  gdndgbgdal
b0dE0érgboeb gbhmsp gabasbn domemmgdals 8s8otn ol sére-

(booggom  bodmgomgdgdal)

dodBoggmo, Gog gobdnhmdgdamos 3mbdmbognoms b~
H6bbeggbgbhmmmdams s 0bgmddsinal bodfabdam. 39édm
bgdiebal sbobazdatnbo gaddgntrgammds bgeml dmal 39¢dm
bgdeéda 0bggbhodrgdal Bgbobgd gewshygghomagdal domgdel,
éob godm ©ebsdmzgal dgmmdgmo 30bspgboo bodebzm b
1d60g Jombgdeda 30dadammadainol osbegbl.

230bmob, 73603369mm Homoal Jgmmdgmo sgiznmbgbrgdals
193w g0900b oEge dmombmgl 360d3bgmmageb gomdzmdglgdel
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oo bomobom abbhnpgzonn d0dal 399dbsl. gb gogphmgde
30bbadp3hoggb obadmggdal 3edatomals 8s8&aboggh Hobdat-
030b bybg0mb o Jgbadmgdmmdgals

bobgemdhogm  bgdhmeda  bobodabm  gomEgdnmgdgdal
3obmoghgds  30bggmo  bogmbom  dabhzqedg  badmomgdsl
0dmg3b dooghmdgdl, ©sog0bsbbmb gabzsmabn ggaEapgdo,
bmdgmog TEboakn bgbbgdal smbg®badagm Hystomlb Hacrdm-
2039bb, 7B3é1b39mygmal dmbghebmma dmmoadzol gobbmé-
Gng@gbob o 3006300(4)3@0 30’)@00030[) 30@0(3380[) 83j06n%anb
307920009b930b (Monetary Policy Implementation at Diffe-
rent Stages of Market Development, 2004 ), 4dbob ds360-
93000303736 JommEabgdl s Gg030693b dmbghatmmo de-
©0(h030b 33w0omgdddy.

3obgamatgdom 439969030 orbadbymo dodsbraormmgdom
dbmmme  9330éb0mmo  dmbszgdgdes  3bmdamo.  babadabem
30mEgdm9gdg00l  dadboal  gogmgbs
dgboEmdsdg s m3(hadseaba 85dbal gmddabgoal be-
300ba, 07 6o Bemdoom séab dgbodmgdgmo dabo Fegebomgds,

do36mg3mbmdnzn®

(30bbogmmbgdon  ©oghmggdamn  badgbbom  Eobsdmggoal
©000b©g00b dn8bam ), Jmambmgh b3gznscmmé dgbhogmob.

0g0mmdbngn  3030(emol  308bgda  vbal  bmmé
0b39bhnEngdnl dmBopgal bedmemgds. 0gn  dEgaE®GNg0
30630bo30980bomgal Gobzal 30800600l gdss. gabsbléa
008k 930l M0dgbem0Ba30s s 0b()ghbagambamadans 7démb-
39mygogl  gobgamabgdem 308hg38g  3adndemoal  3odégdals
3obgamahgdel. ngo odabmsbsgg 38éH1bggmymal 303a¢ewmal
bgmdnbofgmdmdnl ge7d2mdgbgosl @s bodsbzm 3690y
d0bo@do 0bbhepE0né0 o da7gbm3zbohegmo dobnghgdabegoeb
00306 o3gbal. 3030dmal d5dbal gl Goombommia Gmmo
©d gddmfggggon 360d3bgmmgebo Hobadobmdss bagdsbrogg-
mm3o 3030dmoab 30dknb gabgnmatgdabomgals.

3093363390 VNOIGIOIGOL 303MLNT3

bmd
30bsblgé bobhgdel 3g1dmasb ggmol 0313300300, mdgmag

93006303760 mohgbodm®edn  snsbgdmmos,

d60d3bgmmgabos ab7bhédnal gobgomabgdabomgal, bsdsbzm
bobhgdel Bgmdmas, ob bofsbdmgdn gedmogmoabml s gobe-
30006mb, G0dmgda 989dhoobow gobobmbzngmgdgb nbmge-
30936 (Ross Levin, 1997: 688-726), beagnes g00bo éad0bbmba 30
Pabros, G gabobld bo3og8l gebbedmghioggb bahaéddmgdo.
dob 3bgogbog, Gmdgéhd) 300l mgmbanm, gabobligda godhm-
6900l Gmmo g30bmdnzgdh Bbodo 1dbadgbgmme, Gedwgbe-
(3 50bobbiné gosfygghnmgdqedg dmmbmgbsl g3mbmdnzho
3obgamatogos 4dbabs, beaemm boggaboblier babgds 30 vghmdodya-
GoE Ggog0hgdl 08 dombmgbgsdy. hatdmgds fsdggebos, bmmam
boggobobbe bgdhmen dob ©abgdsl dagggds (Hyoungsoo Zang,
Young Chu Kim: 2007; Jagadish Prasad Bist, 2018).

ooqb 930bm3nbhgddn gbm-ghmn sdphgomndn 0gdes,
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07 Godgbop 393mddgogol gaboblbyé babhgds g3mbmdnzedg
©d G 306gmEonG0 303d0b0 0d300 gabobligd ds3bgdbs o
930bmdazal ool bbgowabbgs dgqggebsda. g3mbmdabigonl
gbon  bofomo  2960qds  0dob, GOmI  bebgbdmnggepnob
396omedn domn 3038060 boos s gmabpgds (Pradhan,
R.P., Arvin, M..B., Bahmani, S., Hall, J.H., Norman, N.,
2017). bogmm dgmbg bohoma 30 3mb3bghmmoa J399bgdals
d0gom0mdg 0bed1m93L, Gmd gl 3033060 o 3gmEo J39gbgoal
237900 o gobgamatgdnm J3ggbgdda bybpes (Narayan, P. K.,
Narayan, S. 2013:70-78; Ayadi, R., Arbak, E., Naceur, S. B.,
De Groen, W. P, 2013; Ductor, L., Grechyna, D. , 2015: 393-
405; Grassa, R., Gazdar, K: 2014: 493-514; Mhadhbi, K. 2014:
48-58.). bbggda dpgbmma bg3éqboal dmgemal ( Threshold
regression model) godmggbgdam sbed109336, Gmd Gmwgb
50bablbmén bgghmbdab gobgamatrgds smhggh Bogedl, dsdab dabo
39dpgmdo 30bgnmodgds ahggsl g3mbmdnzal maggdel (Law,
S. H., Singh, N., 2014: 36—44; Samargandi, N., Fidrmuc, J.,
Ghosh, S. 2015: 66—81.; Arcand, J. L., Berkes, E., Panizza,
U. 2012; Rousseau, P. L., & Wachtel, P. 2008; Demetriades,
P. O., & Rousseau, P. L., 2015). gobsbljé 583693l naérem
3900 98900 2dge doworasbgometodyw J3gybgddo, 3oty
©000mgobgnmobgdnm 439969380 (Deidda, L., Fattouh,
B. 2002: 339-345). sdpgbop, bbgopobbgs dgqggebodo @

d309bgd0b 237990 330039000 Fggagen 3abbbgoggdyeos.
dmmem s0fmgnmgdde 3od0phemal d08bgon 8936 d3q-
gobodn  goggobomgos, gobbognmbgenm 30 gebgomstgdop
939969380. ol gobrgdmgds, bm3 gobgomobgder  J399bg0dn
3930¢mals 308030 g0matopgde 3-4 296 Jubm Lhdgep,
30009 3obgomahgdnm 939969830 o gmmdambo dsdgdal
30bg0m06900b 36mzbmBnom, dmdagagmo 10 famals 3obdogamem-
00do ngo 40-70-36m3gbhno gondbpgds (William Wright,
Panagiotis Asimakopoulos, Eivind Friis Hamre, 2019), 3g¢-
43990 dob FBato > Gdpmbagmgd bmdy 93mbmdazedn.
3030pmal 803bal 3obgnmodgds gmggmomgal 3ebabo-
mgomEs bmgmbg Gabzosbo bogdasbmds, 3ebbaggmbgdm
bodotmggmmdn, Godpgbspag s0gnmmdbaga goehob bdabo
©d 0hds byggz980 83306300 o30¢emal 3586l bandgomdsb.
bob3b, obobhodammnbmdsbs o  goggmoma  37ébab
(4)333361) {]30(’9360 30)(4)30)(4)0603@0 806)0030[) 53@03(4)03 o
30333063000l 3hmdmgdgdag. dbmamamda gb dbmgbgda
9339393 99969096 0bsblindn gemmdsmybo 3030hemnén boge-
©900b bobggdgmb momddal yggme g3990beda (Stiglitz, J. E
2002; Arcand, J. L., Berkes, E., Panizza, U, 2012). qb b goobo
30093 7960 Ih30390 gy boghmsdmmabm oo badadnmm
wolhgdoftsdo o 30gg JpO™ dghow 3odhzogwe @gderte
2008-2009 Hemgdal gemmdommgbo gabobbmé 3¢08abob dgdo-
303 3gbomedo (Milesi-Ferretti, Gian Maria, Cedric Tille,
2011: 289-346; Lane, Philip R., Gian Maria Milesi-Ferretti,
2011). 3030dpmob 3086ab Hobadg gohbos sbagma gedmbhggggda

©d dmbammEbgmo 0sbsdwog sésbabyébggma 3gpgagen.
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gm39m0gg 9306 33mog osggbs bagombo 3adndamals
008k g0l gobgnmatrgoal  Go3nmbomoddal dqbobgd s 0d

%3590335@]&)0 %oj({)mé)géob ggbobgb, (4)(08@3503 8mj33@3635
03 30860l gobgnmobrgosdy.

LOJIG®A3ITOMB0 3630DSDNL dBGOL
BM®H3NGISOL 60650Q3I3MdG030 33

bogdobraggmmb ob goohbos 3obgew gobgamatrgdamo
3030¢haemab 308égd0. dombgosger 0dabs, Gm3 bodsbmggmmda
d60d3bgmmgabo Gggm®dgde gobbmbzogmes Jos 3odage-
mab 083bal gobgnmatagdaly bgmdghymdaly dodboo o bo-
96008mb0be méhgsboBszngoal bymdghymdon 0bgbggdmoos
bog&moaménbm b@oBQo&@){]Bn, 5030(’90@0[) Bo?)({')gbn 93(4)06335—
hmoe 30006Egdms. 83 bomznbal 10-00b Hmgdedwog bo-
Joboggmml o6 3oohbs 3od0¢emoal 3086ab gobgamatgdals
bhdoggas.

2000 Pgmb bogobrmggmmdn hodmyamadps bogmbom
dobgs ©d d904dbs  bodobmggmml  goboobo  domamogdals
96m3gbgmo 3mdabos, Gmamby edmmzagdgmo badbabméa.
5300900 doegdmamon agbs 30bmba ,q0b0sba Jomamogdals ds3éals
39bobgo”. baggmbom dobge bgme, dogéed donby gnootpgdmo.
2008 Pmoedog 300-3pg boogzom boBmgaomgds agm sdgg-
oo bagmbpm 30bhzedg o 40-3g dghn badbmzgbo gobds
sbérgmgds bonbggbngae 0bbhodmhgdab agmbdsasl. gdémds
©0d Hboo  bobgogmogdmps, gohnggdgde gsddzobgemy
04® ©d 0gomn 3gmbs mogabrgem gobhatdmddbsel. 2008
Bacob bozebeobdgdemm ggemomgdgdel dgdrgs ©ad3dye agbo
000l gotrgor godhmds, mamdal s (hebbaatgbhmmmdnl
dmmbmgbgdn madghomabo gobps. Hokdmadgs g.h. woby-
Gnmo 30dhmds, Gmdgmog Esdomon (Hdebdadzagmo bobrgg-
000 godmnbhgge. go79ds gobasbe Jomempgdal gbmgbamo
303d0bos o bagmbpm 80bzedg Bgwadbgpggmmds @aggams
96 m3gb7m 3sb3b, Gmdgmog ngge dggecganmonmbs.

bodobmggmmdn gamalb 30bggbh®agaal bggbmda bo-
00b3m bobhgds 3093 mgbm godmoagbhps, Godpgbowsg ngo
007600 gmmdl bogmbom dabgel 396dm bozgmbgosda
©d boggmbpm dabzgal sgiznsms bobggebdg dghn 303g9¢E07mo
00b30b bozmmégosdas, Gog odmgab dob badgemgdeb, bodsbzm
3030¢hamab sephghbahonme Pysbm - bogmbom dnbgs - ob
3obgl bodobzm 3e30demab 3mb3méqbdn (Banking and Capital
Markets M&A Outlook, 2019)'.

2008 fmob bogobmbdpgdmm 33cmamgdgdal dggasm

1 dbogmomdo badobzm o 3odagomal 30309389 geghmasbgdebs @s Fgbfigdal
HbgbEonb gow®doggdal getogomdgh. (Banking and Capital Markets M&A
Outlook, Delloitte, Will it be a stellar year for banking and capital markets
mergers and acquisitions? 2019
https://www?2.deloitte.com/us/en/pages/financial-services/articles/bank-
ing-securities-mergers-acquisitions-outlook.html)
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bodbm3gbhm gabdgdal Gompgbmds 393;3nheos, Godpgbamag
doom gog8obhom bofgbogdm 3030¢emal dmEmmmds, Gmdmal
©33094m30mgdoi dbmmme 3m3ghomm 306398006 obbgdTm
bodbm3960 gahdgdl dggdmma. 2018 Hamb dommme 11 bo-
0hm3zgbhm gabds sgadbabs, Gmdgmmns ©apa bsfamo
303963010 0563900 ggogmosmas.

baggmbgn 306980l bogdnsbmds, abggg Gmgmbyy 3mdm-
Gogosms  39bgedgbn, 396 gobgomobs. oy 2000 Hgmb
boggmbom dabgal 3bmbgal dohggbgdgmo 12.8 3tmigbhlb
39000396000 ©d dormnob bodsdmmm dbmpndhoed dndstmgdada
5,03 3bopgbpo agm, 2012 Haml démbged dgowgebs 0,24
3(4)(0(33500 (N 300@005 boaoag@m 3(4)00@3;100005 8030&)0036080
30 = 0930 0.9 3bmgb(edwmg. 3gpgzem bagebmggmmdy boz-
mgooE 3obgomatgdnm 9399bgob sdmsehbosm bosgizam ded-
Gob 3030(om0do300b 73909b0 dobggbgdmgdn (dogamamar,
3960080 2013 Hgmb bogmbom dabzedg g03émdsd Bgopgabs
domosbo badsdnmem dbmpndhab 3.3 3bmigbhe) (bmagmoam
00630).

36og030 1
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o056 L3> 3GMENFEH 6 (BoBEbyBs wgMdo)

pgodre:  dbeogemn  Bobzol  deoboggdgdo, fgema 2012,
https://databank.worldbank.org/data/source/global-
financial-development/Type/TABLE/preview/

onMNeadvancedDownloadOptions

bodotmggammdn 308bals 3030tomadegns domasb bade-
dme 3bmpndhosb 2007 Hgmb 10 3bmigbpb dosmbos,
07930 899gm3d d9d30bhps dbadsbgmmsbop o gebsbgge.
bbgs 9399b9dmeb dgobrgdam qb dohggbgdgmo dommdgo wade-
moo. dbggg ©ademas dobzal dbmbgs. dbemamoals dsb3ab
dmbo3gdgonm, 2012 Hgmb bogmbpm d0bzedg opgdamo
30603989306 00bgd7mg30d gognbs domasbo badadmem
3bmendhob 0,01 3bmigbhn, 30dob Gmpgbsg Bobgmda qb
dohg9bg0gmoa 56.6 3bmgbhns, mphdgmda - 35 3bmigbdn,
boomm Gnbgmdo 30 - 19.8 3bmigbhn. dobmomas, Grbgmal
390903080 gb dohggbgdmon dmmm 3gbamedn gdi0ths,
dogésd ngo 3b0dgbgmmgba swgdadhgde doamhnabdnbrgmals
93996930l dobgqbgdgmbog.
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boggmbom 88806 bodobmggmmda ogobgs odi30g88g
boosdhm qabhacdmgdbal gabgdsns. dgbsdedabar, sgzogonm
o7 bbgo qoboobo Jomempgdam godbmds ymggmgged 5dGb
dm3mgdmo gobws. dmgmo bagmbpm dsdsba Gmbds, sbo-
(H60bb3o6gbhmmds ,39mmb-modghomyhds” ddabds hosbe-
33we (Aslanishvili).

bogdobaggmmdn agm s, bojebomggmm gedbpabaym
hga0mbagmmbo gaboblbybo 39bhG0 s dmdbobaym gabsb-
b?]ém nEb@nOnOgbnb, boo3m5@m 60&)5360[)0 ©o bbgo 30033(4)(30—
1m0 0bbhodmhgonb 3mbggbhdogns, gabsbbnéa madghamade-
(3008 b3y 308 Eamagm baghmsdmbaber hbsbbagizngdal oo
306039806 mEgbmds. 53 dn8bac 2008 Hmab psbsfgobdn dg-
0gdbs 30bmbo ,boggabablm bgdhmnl gemmdsemén 30bzmegb-
Bmbotnsbmdal dgbobgd®, Gmdmals d0Bsba agm bagobmggmml
390093930 3mmomné 5absbbé 39606, 5absbbba bab-
30l 0biygatosis dbmamom ggabsblaé baltgdeda s bobgm-
dfoggmb 30063736960 73606H00bmd0 vdomemgde.

gb 030606[)3(/00 b(goé@ggoo '33[)0603360'80 36@0 4oa0gmoygm
boggmbom 30éz0b madghomné dmmadnzsboeb s 39dpgmd
bogopobobopm  Ggam®dgdmeb, Gmdgmop  ©egdystgdmps
bodgdmbagmm goabobaal ghedmdéag d9d306gdsl, ©ago-

3hsg030 2
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pgotre:  dborgemoe  3obzol dwboggdgdo, faemo 2012.
https://databank.worldbank.org/data/source/global-
financial-development/Type/TABLE/preview/
onMNeadvancedDownloadOptions

GLOBALIZATION AND BUSINESS Ne8, 2019

©gbobe s 3bmiEgb(dg goobobaal gomqddgdsh, dmdbaem
bogopabsbspm ©g703b gabsbbéba 0bbppahgdobsmgal o
bbg. omdize 2008 femals 89dgmd gobgnmacrgdnmn dmgmmgbgdal
30dm 30bmba 2009 fgml domoazathggmop godmibooe.
bodobmggmem sdm3zngdnmo omdmhbs badsbzm oda¢ombs
©d 30éEad06k 73bmnd 0bggbhoEngddy, bomm dmbhagmhn
0b39b¢hnEng00b 39dm@abgde sbsbidammén agm.

2016 Pgmb bogoborggmmdo bagdobmggamml gabsbboes
bodababhdmb, gbhmgbymn  dsbzabs o  g3mbmdazabs o
dgéopa gobgnmadgdal badaballtmbomeb ghmem dnbggmop
bodobmggmmdn 3933agms 3odadamab 308éal gobgamatrgdals
boﬁooo[]gno ©o ?)(Y)aan 8388‘)- mgago 30’)8@335@ 6@3630
dob gobbmbzngmgdsl g9dho o6 dmdgmmos @s bogabm
399308989003 06 3o39m987me. bogmbom dabzab gobgamatrgds
bo30bmbpgdmm 33emnmgdgdab 3069y Bgdmgdgmo gobps.

bagdobaggmmb spgammdhnga 3edadomal 3edkgda obals
306039898000 19339bhnbgd7mo, bopsg ©mdobatgol dobzg-
00l og30gd0. 83sb00b, bogmbom d0bzgdal d9d39md00 3030~
domob Bops s gobg hyabmgdal gogobmmgdal boggmeo
93994b0b boghemsdmbabe gomo 0dbpgds, Gog 0dodg dghy3g-
™gob, 63 bogbmsdmbabm gomo 1abm doddapggmo gobos,
30067 50g0mmdh0g0 3930()omal dadabn, Gy JobymamoE
dmgdggdl  bogobmggmml  dozbmgimbmdazné  Hmbobhe-
6@60%3 0 606[)03307(4)36000 30 - 36)(*)353@0 80@3@)0[) bo&bn—
™76m3087. EEgbEmgmdan bodebmggmmlb bagsbgm gemoa 5
dmbE-b 033 Eomebdl smgdahgds, bome bagmbom dabzal
3030¢homadas dob 7 296 3a3¢m 9o hodmdhgds.

306 0dabs, 30d30bagol ogi30g00b gogngam oabablg-
00l demdagalb boggmow 1ehg3b0sm, 30b3000b s0mb bgbbo.
Go©gob bogmbom 3080637 3gbgmes dmambmgl geddgaégemm-
00b dopamo bhoboabhgdal @opgeb. gb bozombo 30093 FgG™
ddthmecnbo gobs dob 39dwga, oy bodebomggmmd bgmo
dmofgbe 9360 305d0b0eb sbmgadgoal Fgamebbdgdel 2014
Db o somm gomEgdnmgds, dmgbpabs bo3ebmbdpgdmm
doobgmmgde/3sédmbadabgds  gghmzsgdadals 36abndgdmab,
Gmdmol  gho-gbon  Jombmgbos  vbgatndgempgdnmgdal

domagmn bhobadhgdal 786mbggmymas.

3030050 609M0L 6060306HM6JId0

20g0mmdbngn  3odatomal 83030l gmbdgombatrg-
0089 30gmgbol obpgbl gobgdm @s fobsdatrmdgdn, Gmdmal
300mgomabhobgdal 3069dg 3030dmal d53bal gobdadgds ©s
gobgamatgds Bgmdmgdgmos. 93mbmdazné moadgbogbsdo
abgomo  39dmddggdnl godhmbgde  geblbgeggdmmem ool
Pobdmoggbomo, 30dmdpabatrg d3ggbgdal mogaligdabgdgdo-
©0b, 073330 bagmggmmsm smoatgdnmas abgmn godhmbgoal
Gowa, bmgmboies 3036930mbmdazndn dmmadngs s bhedo-
m7bmds s dmogho obbhodmgeado ©d bedsbamgdtoga
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bobhgde. o3 o dedmdhoggdgm dogmal gdghgds dwgéamn bo-
00b3m babhgds s s@gdzodn®a dobrggnmahgdgmo o dgoo-
dbgggmo 0bbodhgde (Liliana Rojas-Suarez, 2014 ), gobsb-
Lo abgbobidndhmés (Luc Laeven, 2014: 7), bodgbbowm
bgnmbdgde gobgomahgden J3gybgedo (Dimitri Vittas, 1999)
©o bbg.

0030b0 36033bgemmdnm, hggb gedmggmam mmb bogégbl:
1. 3o36930bmdozné bhodomgbmdsl; 2. obbhodmzend ©o
bodabomgdéag bobhgdal; 3. 308éal Berdal, d9dogqbemmdsls
©d bodgbbom babhgdal; 4. goddgaérgommdobs ©s gabsblyb
0bgyebhdnghmésb.

1. obobpedomyba dozbmgzmbmdngs bobgmahogmb
193bals bogomm 36m3mgdqdl e gg99bel 0ggbgol sbobieda-
760 gabablén bozomgdab, goggmaemn 3mebab byggqgoab oo
50babbmén 36G080bgdal Gabzgdal fobodg. 3oda¢emals 0Bk gdn

1536m 30630006 98mm0s adamo Es biedam b 0bgmaiaal
ddmbg d394698d0. bhsdammén dozbmgzmbmdagnhn goégdm
07309890 3bemgho 3930dsmab dmbsdos.

2. dmogba bbhodmhgon o 3obger grbdsombabgdsmn
bodobomgdbago babhgds dbadgbgmmgsbas sgammdtnga
008k g0l gobgmatrgdabmgal, ©opgsb abobo mBémbggm-
goggb  abggbhmbdos  mRmgogdal  ©oigel, dom  mbal
19306gbmdsms 0bhgérgbgdal aggel s 0bggbhmbgdal de-
Bogob. 33mg3980 sEabhmbgdgh, “©md d399bg0dn bopag
300 0g300bgércs bozgmbgdal amgdgdn s bozmeégdals
1990930 © 3mbhagholb srbébmgmads o6 obal dgatn, odgm
796m  gobg000bgdmo spgommdbaga ds3bgda (John D.
Burger, Francis E. Warnock, Veronica Cacdac Warnock,
2012). odps, 96bgomdl  gobbbgseggdnmo  dgbgormgdgde
gobosbo  JomomEgdal 308éal  bggmmahgonl begobmgdal
Jqbobgd. sbgymo 33mg3980 83h303gd0s, G®3  gobaoba
Jomompgdal 5dbgd0 Bgadmgds ob  Ggzamabgdmgl,
dogbod 730b0b3bgmn  33tm93980b  @sbsbdop, Ggggmatigde
bogobems 396dem bozmbphdoghem hotho biebpabndsigaal-
0308 ©0 00m0mdgal mogopsb bogomgdme. Emqb
Gobnme 0bol s000bHgd7mo, Gmd gobsbn  Jomsmogdal
39bmbgdn 3G0h0zgmop 3b0d3bgmmagabas 3adademol dedbals
3obgomahgdnbogal.

3. 0080l Bmdodg, bybndhnéedy dmagho Bggagmagbs
093b bedgbbom Gggmédgel. abbpepnzondo, badsbamgdéngo
©d 0bgGabhéndhatnmo datngérgdal sbobklbgdmdal dombgoe-
300, 89360 J399b0b g3mbmdoze g9é sbghbgdl nbggbhmbms
308030l 0dnbomgal, Gm3d 38GHTbzgmyml 3030demol dedbals
m3hndomndn  boog ©s bozdabobo  mozzoEnbmYs. o3
030mbadbobom bpgds bagamogdnmem badgbbom babhgdgsab
©abgbggs, Gm3gmoy abgqgbhogoal gédgmgaasba ablbm-
d9bhgdalb dmBopgal bodgemgdel Hobdmegqbl. ngo spgoe-
™m®db030 MdM0goEngdnl 8adkab gsbgnmabgdal dobmodss.
70boblgbo 308630l mdghomnBonobomeb ©s gggddnobo
dohgagmobgdgmo  gobgdml  30bmdgoal gmbddabgosbmeb
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9605, bobgmdhagm mdmagaEngdal ds8obl, bm3gmoas Emgl
©®dnbobrgdrmons bagobmggmmda, 3bos ogdogml 3mbdm-
Go07mo 396dm mdmagsEngdal dedabng.

sbommgonhop, Egbagahonmn 308hgdn 396 gobgamab-
©900 gobgomatgdrmo 3dhgdal 3069dg. 0ga, mogal dbbag, 30-
3oyl 3086al gobgomatgosl gahgmal bgmb. gaém dgpag,
®3m0gd30900b 036980 dmambmgl 30égop gobgomsebgdama
ol 30836g3b, Goms dmbghobdmds dmmodngzsd 7démb-
39mgmb badbmigbhm gobozggmalb bhedamnbmds, Gmdgma
bgmb 3gmhgedl mdmagsngdal de8¢nl gobgnmatogdeb.

4. qobsbbn®o 0bgbobhomdhade oo geddznbgommds.
3obgamatgdnmo 0bgybobhbdndhmds gho-g9bm smz0mgdgmo
30bhmdss 3od0homab dadbabamgal. ngo bgmb 3hymal gedérm-
0obo o 0bgm@dogaal goggmob, 8e8éab dngh habdmgdamo
©d godmygbgdnmo 0bgmddsnal sdndaggdel, gaebgdelb
©d dEbATGgdsl, Gmdgmog gebasbo Jomampgdal dedkals
d06r9373m0693mabgab  mg0mGg3mmdgal haboo  bmégngm-
©g00. bagmoggbBom dmmbmgbgdn, 30é0ggd9dn, gomababagdn,
on0hmbal  babzgda, 0bgmddsgaal goggmal  babdgdgen,
20g0mmdbaga snEohmbGIme s babgodobgm 30033sb0gdals
30bg0m06980b bgmdghymds, s bbg. 360dgbgmmgebos dodéals
983990000 gmbd0mbadrgdnbomgal. smbadbmma  bogdoobem-
0900 3330b0gdnbomgal oé bEs ngmb Eo@ ©ebsbatbggomsb
0030330693 7emo.

ob333 860'3353@0030600 (90336015 50@06333@)0[) 0@03(‘050—
hommo d99obaddgdal gobgamatgds, gobgomobgdama bosb-
doghbogm  0bgbobhdndhméal sbbgomdsg. 3mb3mbsEnsms
303330630mmds o 0bgm®dsgnnmo 386bggmymas 4dbals
306300l 3odagomal 3586938y  dgmhggal  Ladmoamgdsb.
0bggm®dogomo  3033g0630mmds  abggbhmdl  Habdmpgg-
bob  743bal  3G3mbogagma  dobogal  dogmdatrgmdedy,
dobdg agyydbgdama Bgagebgos 3o odgadogel bdogdhogadal
30000Y39th0mgosms  dogdedo. 8dsbmsb, 0bgmédsgammo
30333063000l goEaEgos, bodmgomgdal (3bmdnghgdals
0300930, bodmgamgdol 0bgm®dabgdymmdal gedbs bo-
gobom 35860l 3gbobgd bmgmb 3033sbaals banbgqgbhogam
d0d3039mmdal bagggdggma, bganl 7hgemdl dabo 3mb3zmé b~
1bob0obmdol  sdommgdsl.  gghmzagdobrash  sbmiadgdal
bgmdg363mgdal gatzmgddn bodotmggmmd 1bos m3émb-
39yl gabosbo Jomompgdnm gogébmdal datgammadrgdgmo
39b6mb3gdmmdal 9363038060l ©abgdhnggdemsb dsédmbo-
Bobrgos. 0bgdhnggdnb dobomspn dmmbmgbgdn 3aénggdgdabe
oo gabob goddgatagommdals Bébal, gdn)gbgdal gnbsblyé
0bgob0dggdolo s 0bgm®dsgaal  mosmdsb, 0bggbhmbms
00630k 306089030 Hoggbgdel gmmabbdmal.

o0bodbrma Habsdnbmdgde oblbgdnmas bagdobomggmmadn
20g0mmdbaga  3e30dmoalb  6dbhgdal  gebgamatgdabomgals.
39bo0sd0ba, d0deb3ghmbagmas ggabsblbéao Ggam®dgdal mob-
d0dgahmdam godhahgds. gobgamahgdymoa bagmbpm dobgo
303306098380 3030¢amalb dmBagal senigbbodomm hysbme
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dg0dmgde 0d3gb o 78663gmymb 3mb3mbsEammoa dabmgals
0obsdgbdmgg bhsboabhgdal psbghgse.

©db336300

bodébmddo obobosmgdnma 3030¢emals ds8éal gobgo-
06930l Hobadabmdgda  gomgamabfobgdymo mbos 0dbgb
bodoboggmmdn 3030¢emoal 853éal gsbgnmaégdal dmmaco-
30b gobbodgénbab.

bodotmggmmdn 3030dmoab 3086900 30b730006g0mmmds
80630(4)076363@00 8(30(4)3 d0déals %manb, bgb@)n anOo@UO{]Bnbo
©o ohabhodamabo s3bmg3zmbmdnznhn dmmoapnzab dgog-
3. 3030¢omal 8083k gdn oé dgadmgds gobgomobgh biodo-
760 3o360m930bmdnzmén dmmagozabs s badsbmmgdtnga
306dmb gobgdy, Gmdgmagg 0gegh boznmdgdal magmgdsb. gb
060l 3086930l g39bg30mb0bgd0b g33bsdgbh b0 dabomds.

3086930 gobgnmobrgds ghedmdtngn s bsbgbdmagn
3bogbos. bbgopabbgs 3086gon (bobgmdhogm ©s 3mb3m-
G070 3m0gd309dab, egbagethnggoal, badgbbom-lbonbggl-

Hhogom 3030@0@0[} o bbg.) 3&)m8053mb 03b3636. 3030@0@0[}
000k0b bgambdgsn doo mdhadamab 3gehydsl dmombegl,
Gmdgmo 7bos 0gmb gabsblébae madghamadagaam 3obdhze-
(3907em0. 030 3bo 9ababnthgdmoal 30860l Bemdal gadbsb.

396do bedgbbom ©abadmggdal babdgdal dgqdbs abgqb-
hobdos 3580l gogebmmgdal  3bndgbgmmagaba  dobrmodss.
bob@){]ao@m&og@ 35@0 b(gg&mgggb dabo 330’)6(*)8030%3 %gamdag—
©900b dgbhagme, Goo sabgghml badgbbom bdgdgda.

3063mbs0mmo dobogal Ggambddgon mbos gdbobyhg-
dmEglb d30bgbn 0bggbhmbgdal abhgbgbgdal popgelb, nbgmé-
dogoal  @oomdal  98é1bggmymael, gobosbe  domamogdal
3bmendhgdal  bhsboobhadagasl, gagddmén  dobggmopn
©d dgmbopn 308hgdal gobgnmobgdel, 5absbbntn abgée-
bybndhménb gobgamatrgdsl s bbg.

3o 30863000k  0bhgabopns  g3mbmdnznén
3ol dobmdos s 0gn 396 gabbmbngmmgds o bogobom-
39mmdo o6 a0bghggds bhgmymagamo  gabgomobgdamo
303000l 3sBatn, 56 0gbgds byedammén g3mbmdnzgbo Béhws
doohgnmo s ,ed0m 30h3mbognmm bodsbmsmmsb” ghmop

o6 d904dbgos sgdgadmén abbhndmzondo 0bgbobidndhade.
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SUMMARY

The article describes the challenges of capital markets,
concepts of effects of capital markets’ development on
the economic growth, the current conditions of the capital
market in Georgia, restricting and stimulating factors and
preconditions necessary for the expansion of the capital
market. Through comparative analysis, the problems and
trends of development of capitalization are presented.

The formation of capital market is a long process. It
requires the formation of financial instruments, consolidated
legal or model norms, market infrastructure and institutions.
In the developing countries, and moreover, in the Post-
Soviet countries with least-developed economy and
transformational law, the capital market is undeveloped
considering the capacity of economy and its potential
benefits. The banking sector’s ability to finance the economy
is restricted, the demand on investment capital is wide, as
a result, with the traditional bank financing, establishment
and development of the capital market is considered with
any alternative.

The paper analyzes the causes that impact on local capital
markets functioning and the prerequisites without which the
capital market can not be formed and developed in Georgia.
The characteristics of impact factors on the capital market
through examining of economic literature are presented.

The strong institutions and the well-functioning legal
system are important for local market development, as they
provide the protection of investors' rights, including the
protection of minority interests and attracting investors.
The studies show that the country, where the rights of
shareholders are protected and the transaction is not
expensive, has more developed local markets, however,
there is a different view about the necessity for regulating
the securities market. The initial studies argued that the
securities market may not be regulated, but according to
the recent researches, the regulation is essential for private

contractual framework standardization and fraud prevention.
Today it is widely recognized that the laws of securities are
critical to the development of the capital market;

Finally, the article proposes the structure of market
prerequisites that are based on several piles: macroeconomic
stability, institutional and legal system, market size, market
composition and pension system, transparency and financial
infrastructure. Despite the absence of institutional, legal and
infrastructural barriers, many economies are unable to attract
investors in order to ensure the optimum level of capital
market and efficient liquidity. In this regard, the compulsory
pension systems are introduced, which is an opportunity to
attract the long-term instruments of investment. It is the
condition of the development of the local bond market. With
the liberalization of financial markets and in the effective
regulatory environment, investments in the state bonds that
dominate in Georgia today will be added by expansion of
the corporate private bonds market. Similarly, the derivative
markets cannot be developed without a well-developed
market and, in turn, they will contribute to the development
of the capital market. Moreover, the bond market requires
the well-developed money markets in order to encourage
the monetary policy to ensure the stability of the percent
rate that will support the development of the bond market.

The developed infrastructure is one of the essential
conditions for the functionality of the capital market. It promotes
trade and information exchange and provides access to
predictable products on the background of a less costly system.
The transparency and information provision of corporations is
also important, which instantly connects investors with money
investors. In the framework of the Association Agreement
with the European Union, Georgia shall ensure approach
to the legislation regulating trade with securities of the EU
guidelines. The main requirements of directives are to increase
the transparency of transactions and the price, the financial
statements of the issuer and the openness of the information,
as well as the equal condition for the investors.
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