63JIGABITCML LOLIFENBM 36 NL IV3HIPMINL BI363I6
3339600 33M6M3AN3IM BG©HBI

dnRnsd3z0ma Is>Mnby
o0l sbm 06 98 memo 3G mggbmeo

anmMamdnsba dsnd
o0l obobBgbG 3Hmegbmma

dmbos bs3daMd
o0l obobBgb@B-3mmagbmeo

2012 6emob dgdgmdn 3gmommn bogsmomggenmdo dgmsmgdoo @sdsemo  93mbmdngm@o b ool
B9339800, omxgdob 60d3bgermgzgobn dmdob, 39Mm8sbgbd o ©gRo;z08gdoms ws bsobgmmdbogm
3oemob (Mmgmy bogomgm, obg bodobom) dmzmemmdols b oo bobosowgdmms. Bo@omgdaemo
33ea30b dgmgagdds oBggbs, Gmd bodmsermagomnsb 3g@momado (2019-2029 66-do) Lsgomoggermb
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Summary

The analysis evidenced that by 2018, the marginal indicators of public debt sustainability (public debt/ GDP,
state debt/budget revenue and public debt/export) of Georgia remained below the thresholds. Despite this,
the fiscal sustainability of Georgia may be threatened in the long-term perspective due to the different shocks
(severe currency devaluation being an important factor among them), significant growth of the future social
liabilities, growing scales of subsidies for different branches of economy and increasing gross external debt of
Georgia (which already exceeds 100% of GDP). Without urgent adjustments in the fiscal policy, disclosures and
management of fiscal risks, in the long term, the government of Georgia may find it necessary to drastically cut
the budgetary expenses.

The article emphasizes that the macroeconomic stability and stable economic growth of Georgia in the
long-term perspective needs gradual adjustments of the fiscal policy.

Key words: Fiscal Sustainability, Economic Growth, Countries Ratings, Desclosure and Management of Fiscal Risks.
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