Lagamgm babgmadbogm 35mom E3xnbsbLYdYma
3Mmgd&gdab g33mg6s 439460b 93mbmdn 3@ JaMoomdady

033560 356353d g
05567 x035b0d30em0b bob gemdol
odoemobob bobgemdbogm mboggfmbodg@ob

©@MYEMH6E0

2020 6genls dbmggemomdo gobgomats gdaemds COVID-19-0b 35609800l dmgengbgdds 860d6g-
mmzobo Geeno 0msdsds bsg@mmodmeobm  g3mbmdo ol gm@mdnmgdsedn, ©osd j30mMs sbscero
ool 6gbMmogn s gedmbzgzgdo.

30bgdnols bodsbabme, Mmamm 3 8063008698 memds, oby gobgnomomgdomds f3946938s ao-
bsbm (309l oo gob goera@o bGndnemor gdob 3Gmamsedgdo.  @sdscs bobgmdbogm goemo
ob@mEogmo domoen mbgdmg onygobs. mgtm domamn gocmabs s Morgemn g3mbmdogamao 30-
HmBgd0b 9B mmdromded gobsmms ogammdob Mob 3980, 36835360 bLgbbob smgdob dgdmmwo-
3980 o godmabgns gocmolb dgdzomgdol Gomems, gobbojaommgdoor gsbgomstgdson dodmals
93mbm8n 398do. o596 g3sdmdnbom g, J39460L mamomn gobgomamgdol 9d@Hmb39embsgmes
60dgbgemmzobos bobgemdbogm goemol s gomoom ©sgnbsblbgdmmo 3Gmgddgdol gmbogmaemo
Jomogo.

bBoBnodn gobboenmmos bobgemdbogm gocmolb stbo, bsjsmozggemmdo bobgemdbogm gsmoom
©530656L 98 7m0 3G m g8 gd0, domn Godnbofgmds s gogemgbs g3mbmogam g6 gdmdg. sbyg-

39 bogoemm 66gbn o wgumemob Gobggdo.

boggebdm bngyzgda: Lobgemdbogm gocmn,  goemol §goGion, gobgoemamo bobdgds, ©g-
BOC2G0

Covid-19 356093000 353mbzgnmo 360Dabob dgmgasw, 36036gmmgaba goMmbs gobo(sos dbmas-
mom 93mbm3dn3ed, gfm-gMon 360d36gmmmgabo 3Gmdmagds Mmdgmoa(y 93 3Modabdo Bomdmadgs sMab
Lobgmdbogm gomal 360d3bgmmgabo dMw..

LogoGmnggmmb bagofgm goma dmmm Brmgddn DMeol §9bwgbzn0m babosmegds. 2020 Bmasdweg
bogofgm gomo LGdomNMIE NBMEIdMES, 0330 39673000 3odmBENbsMg  J399sbol dmybrs
35m35mabbabgdgmo bafMxgdolb gomom ox0bsblgds. smbsobndbogns, Mm3 LabgmadBogm gomal gob-
bogmomgdam gubjiosb Bomdmowmagbos g3mbmdngnmo go6bob dojbodomy@owm dgd(30Mgds o
93Mb6m3030L daMomdol dgbombybgds. 356wgdnals MmML 3936 3994obsb dmybos Lagsmm 3mm-
&Bgmob goeabgmgs @s dabo LENIEYMab dgz3ms, oo ImMal LadoMmzgmmba(s. smbabodbagns,
3 babgmdBogm gomol aobbsgmm@mgdam gnbiosl bomdmawagbos g3mbmadozyca gocbol dsd-
LodsmMae d93(306985 S 93Mbmdn ol dpgmemmdal dgbsmbnbgds.

Lobgmdbogmgdo ymggmmgol (300mmdEbgb d3moDomb gotmg Labbmgdo msegnsbma g3mbm3dogzal
356300067950b030L ©s, LBYbIMME, ymzgmmgal 396 N33megEgdmMEbL >gdnm gomEgdmmyg-
398L. o330, dmemm 20-30 Bemob Logomm 3M0Dabgdo bofmabbmdMngem aobbbgsgmgds. ammdsmndo
30656LYM0 LobEgdob gobzomamgds s 3bsMwn Lobgm3bogmms g3mbmadn n@mds MYM@ogHm jogdamas
©> MMM09gMNEI3M30E dNmgdsd aodmabgos gobzomamgdnm 43996933dn LyggMmabama 3H0Dabgdal
(3030, Mmdgmo(y 393amddn gogMzgmes Lbgs Lobgmadbogmgdda. udm dg@n, gomab 3MMdmg-

48



39300 gosbagMgmom 8003Mmdgdds Mbes RsMmmMB sMs Fbmmme bogMmsdmEmabm §obsbbymo nb-
LEOBMGYS0, 3339 3gMdm FabsbbyMa dobdMal Fmboboemggda(s, HMIgmms bagdnsbmds sbgszg g4-
390009006935 33536 bdgedbg3gmmdab.

Lobgm3boggmlb JdaMeds Lybbgdds dgbodmms Lagmmbg dgumJdbsl gomal Jpgmemdabs s dma-
LobyEgdol. a3, Lagomm YHMgHmdgdab L3gd@mn, HmIgmdai babgmdbogmgda sENsb RsM-
om0 3936090 YROM Gommms, 3gMdmm: bLobgmdbogmgdl dgyudmosm gobaMomb LabbEmgda Labglb-
b gobosbo Jomemmgdalb godmdggdom, dnsmmm Labbgdalb smgdom, goMab@ngdal 8039300 s o.3.
Lgbbob omgds 3506(35 J86ab Lobgm3bogmmamzal bogsmm G3z0Mmb, Moz 6adbaglh M3 3omgdal dma-
LobyMgdalb ymgmobdmdzggmo Foamds s(30mgdgmos. 3ol GgoMmo, d39ybolb 3Mgo@mbstns-
bmdob dgg3obgdol gPmgmmo dmsgsmo 805336363@00.1

Covid-19 35600930539 Lobgmdbogm goma dofMomsmsm godmaygbgdmms 360d36gmmzgaba bm(zno-
&0 @ bLonbggbGoom 3MmMgd@gd0lb abagnbsbbgdmaw, 356gdnal 30Mmmdqddn 30 3BMEMNEB) @ o
LodMadEMgdMngn RO6©I(335 030 Igbodadabo, J3994obsol dmybos aommgamalbbobgdgmo batggdals
350m ©dx0bsblLgds.

a5630bommo Labgmdbogm gomal @nbsdogs 2018-2022* brgddn, osgmsdal Jobgogno dmenm
bmgddo 3339060 ao0baM@s Mmamt(y badnbom, sbggg LogaMgm goma. Lagomm 3mOEGEBgmdn bags-
Mgm gomo Boemo 80 % dgog96L, momalb 39EMLoL ©g3om3s(300L dg8mbgg35380 3o 3o0DMEgds 3oemal
8m3Lobamgdacs® o gbsdsdobsm domxgdob ©ygoEado.

0336535 1.

Labgm3Bogym 35m0 ©d dobo IMILabyMgdab nbs3n3s

30000000 000

25000000 000

20000000 000

15000000 000

10000000 000 L.;’i

5000000 000 i i j ‘ j
B = = e

2018 2019 2020 2021 2022%¥ 2023* 2024* 2025* 2026* 2027* 2028*

. 553065 goemo I 15595900 35000 3500l Bcadlsbwygds

Byocm: www.mof.ge

2020-2021 Bmgddo LobgmadBogm goeds doombos MgzmMmEym ©mbglb 356 dnsbmab ©s3ogdamg-
dmo batiggdol ©obogemem 038 Mmb, GmEgbs gosbsbspgdowsb domgdamoa dgdmbsogmgda
83300Mo@ @930

5mbobndbagos, ®m3 2021 bgmb bLogamgm bysfmgdowsb Imdaemadgdnm Mgbnmbgddn domosba
bogomagm gamab 16%-b domxg@nb boMmoaddgma bgbbgdo dgowaqbl, 5%-b 3o dmazesb LonbggbGnom
babbg60.3 Lobgmdbogm gomal 3m3LabyMgdobs s oxsMmzady doodsmms 5.1 dmMe mofn, go6g¢-

! 3omob §z0mmb gobbadmgMagl, LobgmdBogm gomal dmMEmmdal Gofopmds doremnsb dogs 3OMEYG b,
3ol Demgemag IMF-ab 8obgoznm dgowagbl 60%-U

2 35l 3mBLobm@mgds 5ol aMdgmgemnsb gomdg ymzggmbrmomMaw gemabsbogmo 3Gm3gb@0b mmgbmds

3 www.budgetmonitor.ge

49



o bofmggdal Moowgbo 6sBomo 30 (57.3%) Logatgm 3omal 8mAbaby@gdobs s ogsMzal bomyggd-
bg Imenb.

0mbobndbag0s, BMB gomol IM3LabyMgdals s 3EmMg3mbm3n 3mEn go3mabs sGal ab, ®m3 3ol byae-
&0 aogmgbs 946985 d39960b 93mbmdngzadg Mmams 3mgmg, abg afmdgmazamnsb 39ML3gd@ngzodo.
5356 3o dgodmgds g0dmabgzomb bagomgm Lgbbgddg edm3ngdmmgds s gomal dnwdogo dMs.

3603d36gmmm3s60s gobgzobommao Lagsmgm LszMgo@m Mgbnmbgdolb BoMamgddo ognbsblbgdyma
36mgd@&gdo, domo dgbEymadol damdstgmds s dobbmdmomds. 2021 Bgmb babs Brmgdmsb dges-
96000 dgozzems LagoMgm gomal 3mOGBgmo, dobo oo BsBoemn Bndsmommos dogxg@ ol dbsm-
33396 36mg]&gdDy 5 BoL0sba Jomommgdal dodMabogal.

0053653 2:

2021 Bgemb bLogsmgm 35mab gaMamgddn smzabgdyemao §sbbs bgd@mmgdal dabgozom

8160303501 M0 0BRILEHELEHw)S
Logo@ababgenm dowsBlol bstsF)@o
B0Ux9HOL b F )Mo

Lag Do 0BRMLGHE IS«

Lbgo

X26©533>

9696395030

93510560 J505e)d0

0% 5% 10% 15% 20% 25% 30% 35% 40%

Bysmm: www.mof.gov.ge

0bg3MabGMYJG N nmo 3Mmgd8gdalb gomamgdda 2021 byl sggadomo ngm by 55 3Gmgd@o,
3omgob Brol dmmmb 7 3Mmgd@Lb 2030b9d0b @edsma 3ohggbgdgmoa o3b (50%-bg 6s3mmgda), bmenm
6 36mgd@Lb 0%-0560 Bgbeyemgds.

Lo gMgo@m Mgba@mLob boboom dmdamabgdamoa LabbMHYdal HMYmo smgabgds asbbsgnmmgdom
3603369mmm3s60s 0abgomn Godab Lybbgdabomgal, EMImgdoz 0mzemabbabgdl gommgdmmgdol gowo-
Lobowal goEabosl 3MgEo@nlb sym3z0bgdgm Bobomdy. 3Mmgd@nlb eggadomdg ©sg30069d0m gob-
b (309mads 063936 3900l IMBLabyMgdal batigqgdolb DEMELL. J39460L gobbogomomgdmaw 3o
36bgdomons, sgdmmo msbbol 95399E00boE sdsbEgds s §3mbmdngyma dmmoadozol gsbbmmzng-
930l danmmmdMmogo Bamdmgdob bgmdgbymds. 5808m3 Lobgmdbogm gomoc 3sbbm@(309madeemo
93Mbm3ogyco mmboldngdgdobasb domgdyma amdgmgonsbn bLafMagdgmo ¢bws sgoMdgdwglb nd o-
Bobamgqdl, Hm3gema(z s 303306 gd4mos gomab smgdsbmab.

50



©3b336s

Lobgmabogm gomolb 3Gmgd@gda gobbsgmmmgdoom 360d36gmmgebos Labgmdbogmb gab sy
daMomdol 1 dMMbggmboymasm. 9898 c0 demmzol d93mbggzedn, Imbowmmo cmsbbgda 439960l
93Mb6m30gMo bHoL LEEdYmos s 35dob Mm3d dMgBIIB YO0 Fomgam J399sbs §3mbmaon mHo
BO@b bo3zmom dgbadmms 3Mnbabadwg Jonyzebmb.

Lobgmdbogm doyyxrg@oborgal, Logetgm bszMgmogm MgbaMbalb batxdy aszgdmmo babbgdob
bobomdn dofomoe g93mbggzel LagMgmo@m Mabgo bomdmoagbl, MHmImal Mgomabgdol gyg@o
356bs 3mmMgdom go0bsMms 35bmgdnal 3gMamedn. bszMgoo@m Mabzgdol Mgomabgds, gMomn dbMoag,
Lybbgdol HgbEHYJGNPds(305dn, bmem Jgmeg bMng, Lobgmdbogm donxg@&nEsb gowsbgbbgdg-
30l 3m3bobymgdabs o oRaM30L baMxgdol sModnMoadama gmmdom gs6g30d0 3mmobogds.

dmem Brgdda Labgmdbogm gomal bafggdolb oo bobama dodsmoryymoas bmznsmy®o 1 dMyb-
39mymgabmgals, benmm 0bg@ab@myd@anemmo 3Gmgddgdo dgdzoMmgdamos, Moz doMednd dmJdg-
©398L J39460b §3mbm3n 3n& FamBafgmdsdy. s3sbmab 360d3bgemmasbas Lobgmdbogm gomal 0bzgl-
&06gds abgmo mbobdngdgdol oboggnbsbbgdmem Moy bgmb dgnbymdl saommmdfngn Bamdmgdsl,
oms Joegdmmo baMaqgdgmo sgaMdgdmal gomol &zommals dmsmmmdal. 360336gmmmzobns Loamsbs-
mE dgxsbeghb s 4odmgmaboglb nbgmn 3Mmgd@gdo Mmdmgdos oGNbabLogds Logstgm babgmbo-
g™ gomoam. gb bLadyamagdsl 3nb(393L J399obob M130006 d0(30emML 3osFoMgdamo 3omgda @ dobo
dmaLabyMgdals batiggdo. 3Mmgd@gdalb dggmebgdabs go0s36y3zg@&n 360d369mmds gbaggds d3g9ybob
93Mbm3n M dpamdamgmdal s 3Mgodbomnsbmdasl.

atdgmgonsb 39Mmb3gd@ngedn abggb@ozngdol DMEs, dgod30Mgdl Lagsmgm Lobgmdbogm
3omb, bONbggmymalb  3s30mg3mbmdoznma  3oMedg@Mmgdal LB domMMdslL ©s §3mbmdn N
BE5L.

MGG nMms:

1. 3mblbgbgds ,LadoMmzgmmb 2021 bemals LobgmdBogm doyxg@&ob dgbAmadal dodmnbomgmdal
dgbobgd® — Lobgmadbogm swo@al bodbsbyma, 2021 bgemo;  https://www.sao.ge/ka/dmblbgbgde-
Logommzgmmb-2021-602021102004336114ka.html

2. ,bogdomoggmmb Lobgmdbogm gomalb dEol 3Gmdmagds Covid-19 — ol 356gdnnm godmbgzgmemo
93Mbm30gMo 3E0Dobob 30MMdgddn“ — 3. 303839, 3. Fodns — gdL3gMEB 0L sBMa asdm(39ds N152.
2021;

3. ,3000360m3ab gomob domngob LEMsGgans 2019-2021% — Logonggmmb BbsBLms LdBnbabG ™.
2019 Bgemo, https://www.mof.ge/images/File/DMS-GEO-2019-2021.pdf ;

4. Nyekachi N. Amadi “Public Debts Stock And Economic Growth”, 2021;

5.  World Economic Outlook — International Monetary Found — 2021 Jan.
https://www.imf.org/en/Publications/WEOQ/Issues/2022/01/25/world-economic-outlook-update-january-2022

6. F.Roch: “Debt and Fiscal Commitment”, IMF Analytical Series, 2022.

7. Data for Georgia, Upper Middle Income.” The World Bank, 2020.
https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?locations=GE

8. David, A, J. Guajardo, and J. Yepez. “The Rewards of Fiscal Consolidations: Sovereign Spreads and
Confidence Effects.” Journal of International Money and Finance 123 (May): 102602. 2022.

51



The Impact of Projects Financed by Foreign

State Debt on the Economic Stability of the Country

Tamari Barbakadze
PhD student in Economics
SUMMARY

A large part of public debt spending is directed to social security, and infrastructure projects are reduced,
which directly affects the economic situation of the country. At the same time, it is important to invest public
debt to finance such measures that will promote local production, so that the benefits obtained exceed the
debt burden.

For the state budget, the main challenge in terms of loans issued at the expense of foreign credit resources
is credit risk, the effect of which has increased especially during the pandemic period. Realization of credit risks
is manifested, on the one hand, in the restructuring of loans, and on the other hand, in the indirect payment of
service and repayment costs of loans from the state budget.

It is important to properly evaluate and identify such projects, that will be financed by foreign government
debt. This will allow the country to avoid excessive debt and its service costs. The economic situation and cre-
ditworthiness of the country are of decisive importance for project evaluation.
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