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6OJdMA3ITC ML I3MEMABN3d 2003-2017 6 B30

Jamn 6bd@sda

03. g33560d300m0b bobgenmdab
08nemnobob bsbgendbogym #60396bodgsnb
©MY§MH6G0

k.tskhadadze@iset.ge

bBoBnsdn gobboenmemos 2003-2017 Eemgdol bogomoggemmb g3m-
bmdogamo Jogmdsm gmds, Gmdmolb sbommndory bodmsemgdslb odemggs
8odmgogmobmor Lagsmmggenmb g3mbmdognmo gobgnmsmgdobogolb og-
0emgdgmo bsgombgdo. gemdsmamo 93mbmdogol Gormeno deogmdsmg-
m3ob gmbdg d60d369cmmzo600 bogsmaggemmdn bGodocnama dos 369m3m-
b6m8ogmo gomgdmb dgfdbs s gomdxmdgbagds, 30600056 LEMM g ds 3-
Hmgmbmdo g 3565898698006 s 30390698 memo 3G M mgdgdal godm,
FmgmE0 (300 doomo gomab 8563969890 86 doomn bsdomxgdm wg-
R0(3080, 6o63:dmadzs 3m0dobo Gog gamm3mem J39y569do. nfosb godma-
@oboMmyg, mmd bodommggenmb g3mbmdngo 0b@gamomgdmenos dbmezemnm
9gmbm8o gobomeb, dbmaemom g3mbmdozamo 3G0B0bo Somadnd sobsoby-
3o bogommggmmdyg, Gscz aerobbdmdl 0dob, Gmd dbmaymomlb dgd 306 -
3o g3mbmongamo dE s 30dmabgggb dgdzomgdmen dmobmgbsl bo-
Jomnggermb 3Gmo1898 09, ym39e039 gb g0 899mob393b 0659bEmEHos
39@ bogmobomgl oo domosdomn nbggbBozngdolb dgdzomgdab. bogs-
039cmb doegmmdol dodobo LEmGgo domoemo g3mbmdngmmo b s,
Moz 8359m0b393L 0639bBEMEHHE0l onbB g gbgdal, dg80 nbzgbBoznoal
dmBogsebs @ sboemo bodndsm swgnmgdob dgjdbsb.

Laggs6dm Logyggdo: g3mbmdn @ dE s, doremosbn bododmemm
3EmmN]B0, 30633060 MisbmmEmo 0639b@ 030980, s63560dol g930(30-

&o.
dgbagsman

dmem dm0 Brob g56853mmdsdn bogsGmggmmb dmmonsba badsdyemm 3Gm-
g0 (3b3) (Papava V., Silagadze A. 2019). ymggmbBmon@ow Ladnsmmm 4.2%-00
0bOEgdMEs, M3 080l 35603b539mmns, MM 3mbEGMgzmEn30Mo MggmEm3gdo
dggaol Im3Eobo smdmhbos s dgbedsdabsw momgdomae sobsbs 3s3Mmmgzm-
bm30 & 85h39690mgddg (33535, Lomagsdy 2019, 180). ojowsb gs8m3nbaty,
A3 LogoMmggmmb g3mbmdogs LEMYIGNOPMoE o6 sMol FmMInfgdmmo,
(3939 5gdmmoa dbmmmme 3b3-0b ©nbsdn s LygdamMabo sGss Jg9ybalb g3mbmdo-
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3060 3amdsmgmdol dgbogabgdmaw. 530l gomgsemabbobgdom, sgy30mgdgmos
J39460b 3gmdamgmdal dgbbsgms abgmo (33memgdom, Mmamtaczss bagdbdme-
&m d93mbogamo, doMadnmn @ibma@a 0bggb@ozngdo (390), Lagdmbmoom god-
M9, 306300 gbogbomagda, GNEnddo. 530bodbymmsb gMmaw, LB oG 0sdn gsbzo-
bomaogm g3mbmaagn@o dMmob 3mb39%53(3090L, Moms godmazmabrgl sbsbagl oy
oMo g5bmdnmo dgogan §3g96ob 3gmomomgmdsl s Mo 3obsdnMmdgdl g3mbm-
30396 dMosb.

93Mbm3dn39Mo b s Jabo 3363bsbdmzMgmn ggad@mMgda
LadsManggemmdn

939460b g3mbmangn&o DS s bGsdomyMa g3mbmdogMo gsbzomamgds
590096087 RBod@MEMBgs M 30 dmn, HMIgmms dmEobss 3s3Gmg3mbmaa-
3060 bEsdoyGmds. g3mbmdognmo LGsdomyMmmdal dozMmombydy dgbogs-
Lgdmow dgagzodmoas gsdmgzgymom Madwgbndg doMomswn 35R39690gemn, Bmamn-
(399 90s gB0(30E0, bagsMgm ©gBn(3080, N3m3g36MHmds, nbgms30s s §3mbm-
3030 DMeob 3mgun3096@0 (3ga9d0dg 2010, 55).

30639 Mogdo, bogoMmggmmb g3mbmdnzm&o dgmdsmgmdol dodmbogm-
30b5b go359b65mnbdmm J399sb6sda db3-0b MgomyMa bEHal &qddn, Mog gyMobm-
35 LagdoMoggmmb bBEGeGNLEGN3NL gMm3zbyman LadbabyMal dngM asdmdszgybgdym
8mbo(398938L (0b. osg®ads 1).

dormnsbo LydsdYmm 3GMmEY]Gab Mgomuma DMl G330
053633 1
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0536535 1-08b bamgmos, Gmd 2004-2017 bengdal dobdambdyg bodeGrmgg-
mmb g3mbmdogs badmsmme 5.3%-000 0bMgdmEs. 385Lmsb, yzgmadg domamo
mM603bgmnsbo DS oxndbomos 2007 Bgmb s 12.6% dgomgnbs, bmemm yzg-
oDy 3dsmn — 2009 bgmb, Gods(s -3.7% dgowanbs. gamymagnmoa 3shzq698gma
dofomaEs© g53mbggnmoas bagoMgm dmmbmgbol dgbb@gdoms s EmEsmal
3539456M9d0b dgmgasm asdMmoma bybbob 8mdbabyMmgdal batigal godm.

2007 Bgeb 3L3-b BEal ©qd30b dgbgmgds s 3ogd0Mgdmmas 2008 benals
Ly Mb ML S FEMBSEMNEM B0bIBLYM 3MN DL, Mods(s 3obadoMmmds Lo~
0b639bB0E0m dgdmEnbydolb 3339000 3mgds, dggase 2009 bemol g3mbm3dngal
Bl 3shg969dgma Matymgnmo agm. 330l donbgosgem, g3mbmadnzed 33maeg
LEMog0 smeagbs gobozoms MMM ©abdsmgdol bomemoggmal dgwgasc.
el gmgdab dbasgbo Lzgbsto 2011 Bemal d93gass ox0dboMms, 3gMdmu
39 &9830b oadsbgms @onbym 2012 Bgmb, MHmegbss d3gysbsdn bodscmsdgb-
&m oMhg3b9d0lb dgmgasm dgozgoms bgmobygmgds s Mgygndol (33emomgdols
3m30b 5Mhg369000b ©s353d0Mgd000 0b3z9LEMMgdal FbEMNESE nym aon® 3393~
mds, M335(3 393m0b305 3oMsdnMn zbmy@a 0b3zgbGn 30980l 93306 gds.

2013 Bgeb, 3L3-0b Ladyammm GgomnE@ds DMEsd 3.4% 3dgoanbs, babs
Brgdmeb dgoemgdom g3mbmdognmo od@&ngmdol dgds0mgds 30 gsbsdnmmds
Abgmdo s@badymIs g3mbmdozn@ds 3Hababds s Mnbgcmal g3mbmdozobmab

535380693 439469330 93mbmdngzol 3oMmbad. ymggmogg 3ol dgmgaswm 3o
9330608 gdb3m@E0, Brmewn gabagbomagdo s GEM0bBMS bs3owgda.

2015-2016 Bemgddo LogoMoggmmb g3mbmdognmo Mool d9bgmgdals 343-
©9a, 2017 brob ©sbsbyobowasb, g3mbmanzed LEGMogn asdmmzbmgds sobym,
035(3 2017 Bemals dmenmb 4.8% 3go00306s. 50b0dbmmo o@qds gobsdnmmds d40-
©9a Lgd&™MEgddo Bomol BOT: gogMmds, 33q6gdmmds, GMabL3MME0, ©sdo-
393539090 3Mgbggmmds, Lagzbsbbm Logdnobmds, LabEMdmmgda s MabGmm-
6gd0. 3mm0sbmdadn, J3gybol g3mbmdogymo dMws gs3mbggmmoas dbmgemam
93M06m8030L goxsbbamgdoms s 39MBbom™ 43994696dn sEbgdymn swgdoma
&9b@g (309800, M3 3mboGoymae s0bobgds gdbdmmEmem Bohg969dmgddy.

93MbmBogmEa aobgnmamgdol dgbogabgdmewm (3omm 39 dmgdmmao 3b3-0b ©o-
653030 bogmgdom 989G mens, 30bsowsb LodsMmzgmmb g3mbmdn s LEON G-
o 56 50l gm@IoMgdygmo (39a9d0dg 2010, 60).

2017 Bemob dmbs(393980b dabgogom, 60bs Bemgdmsb dgmsmgdom, dabbgL-
LydB™ENL dGMB30L Bmzymmds 21.5%-000 gs0Doms, GMImal doMocmsn bo-
Bomo 8bbgom d0bbgbbg Imeal (44.3%), 393ga 33067 dadbgbdyg (34%) Lodws-
mmbg 3o yzgmadg 33069 bobamo (21.7%). 30b6gLLgJEmGab d6mbaal b -
GFedn yzgmady domamon Bomo 3MgB39mmdadyg, 3040mdsbs s 3396gdmmdady
dmeab (0b. ©sgMs8s 2). 30bsbndbsgos, Gm3 g3mbm3ngn® bHwsda 2013 Beal
dgdmga, 335698mmdab, bmgmob dgm@mbgmdal s 3ogMmmdab byd@mmgdl 36n3-
369mmmgabo Bgmamo dgod30m. 0D6gLLYJ@GmMol 3EmEy 00l as3mdggdol doh-
3969890 B0l §9bwgbznom babnsmmgds, Go3 19.5%-000 dg@ns babs bymmsb
dgemgdoo.
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LydsAmzgmmb 3b3-ab EsMamdMagn LEHN]GY&GS (2017 Byemn)
©0536»53s 2

H 3fgfgoanmds  18.30%

Hgs3hmds  16.00%

m dgbgdoneds  14%

o &fslbdmfio oo Jagiofpeddmemmmds 9.00%

B bgemol 3gmfBgmds 7.10%

B Labgemdfome ddafoggends 6.4%

B ea3gfaoglo wdfego Jnbjdom, opsfis 0
deafibBafigdenobamzols Gmdlsbefgdol aafFoas 6.20%

B 336E3pgs @ begnserno @bishod: 4.20%

B'go(ﬁm.' bogsmanggmmb bGoGobBogob gmmgbaemo bsdbsbama
30MEs3nMm0 9ibmyMa 0b3z9bGongda LyjsMmgzgmmda

2003 bemob 980074, bogoMoggmmb g3mbmdognma Dol 8msgsmo 858md-
539090 0639L@0(30900s. LobzgbEnz0M 653507d0L 3337900 BO®AL B)9bwgb-
(300 356306mdgdmmo ogm J399sbsdn gobgsma@a bGsdomyMmdacm. 2005 benals
056360056 5dmJdggdamo sbamoa Logswsbsboom 3mmgdbol 8omgdol dg3ama
3960medo, 93mbmadngnmo dMoolb domsma gd30lb dgbobomhybgdmaw, nbggl-
GMMgdabs s gdbdm@mE ol Bobomoabgdolb dabbom, asblbsinmmgdoo smbsbndbs-
300, M3 3mbes gomababagdol madgmamadszas (dsb@sdy 2006, 15).

badsoggmmda g36bmMzngmgdnmo 39a-gdn (3mb 533 mmsMn)
0536535 3
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00580535 3-5b Bomema Rsbl LonbggbEoznm Bs3ogdal bl 8gbwgb-
(300 2003 Bemosb, dsgmsd boGmaz0s 396 339mmbomo Momymayomae o(33mgds
2008 bemob 39394, Moz 398mbBggnmos 3bmgemom 3G0Dababs s Mbgor-badsm-
»39mmb mdob dgdmamda 3gMomeom. dgbedadobsa, 2009-2010 bemgddo 0bggb@o-
(309%0b 3m3emmds 360d369mm3bow d93(306M@s Babs Brmgdmsb dgwamgdoom, Ma(s
dgo0039b0s 664.2 0o 845.1 3emb 533 @mamb. 3mn-gd0b yzgmadg domama doRgzg-
bgdgmo g3odboMogds 2017 bymb, Mods 1,894.5 3emb 533 emmafn dgomanbs.

2017 Bemob dmbs(393930b dabgozom, 8mbdatmgdol bgmoama 3L3-b dMosda
399039609 1.3%-b, 353688 39Mdm 8mb3omgdal domama Bgmoamoa godbomogds
3bmeme 2017 Beoob | 3306 omdn, 3m3wg3bm 330M@mgddn bmdabsmana o8 g-
35 30DME0m3s 0bgms (3003 gosdsmoams, Mo Jogs dmmbmgbals 33meg Lobnb@g-
bg 300098 (0b. osgcads 4).

Agomama Ab3-0b dFMEs sbsbaMyggdab dabgegzom

©053M33> 4
20,00%
- . .
- .:
2
0,00% . . . . . . L

2016 2017

-5,00% -3,40%
-10,00%

B LogmBamobs oo 3mdleba®ydol fdoboe gdbdmtdgo  BMobzgidogogdo B Ombdstgds B 033-L D

6o bogomamggenmb gmmazbaemo 356 30

Logomgm g3mbmdngn®o od@ogmdal mzgembasb@abom, 2017 bgmb owg-
domo &gbogb(30900 353m0339ms, o3 v0bobgds dodwnbatyg sbasmndal ggo-
30&0b 360d369mmmgabo dg3(306 9800 (0b. ©osg@sds 5). 2017 Bgmb sbgsmndals
950300 BIMEMES3 Bb3-msb -8.7% Jgognbs. 83 35h39693m0b gBa30E 0L
3013%mdgbgdal bgma dgnbym 2017 Bemal 3gmeyg Bobgzemadn bogommdal gobal
LogMdbmdds DMEs8, Mol Jgmgasmss Jomoem 9dLb3mME by dmmbmgbs gonbam-
5, 3bg3g oEgdoma gogmgbs dmobnbs cMdgomal g3mbm3dognM3ds bMwSA,
(3 bogoBmggmmbg sabobs gobMmamo bagdbdm@Em dgdmbogmgdabs s 3oM-
33060 36mYMo 0bggbE0(30900L 3H@boo. Jodwnbamg sbgsMadol gBa30& 0L
3018%mdgbgdada gsbbsgnmEgdom ons GModdn Mmmoa. gMmzbymoa d5630b
3mba(398980m, 2017 byl 808nbstyg obgscmndol mgxno@ds 3b3-ob -8.7% dg-
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503069, M3 bobs bemol 3ohggbgdgmmab dgwamgdom bogmdbmdma bsgmgdns.
310 30d@nbomyg s6a560dnl ggB030& 0L ox0656Ldal doMomswmn bystms, doa-
03 o930 gobomgamabbnbgdgmons, ®m3 808nbomy sbgsmndal s@bg-
o embg dgbadmms oMedmaMmamn smdmhbogl Mganmbdo s@bgdamo s@sl@e-
dogm@mdob godm s dgbedadobsa, d3gysbsdn 3G0Ddabo 3093 NRG™ asmEdsg-
©3b. d0d@nbatg sbgsfndol yzgmadg 0gpa0@&nc 3md3mbgbdl bomdmawna gbl
30gMmds, Gds(3 2017 bemol 3mba(39390%g oyMobmdam 3b3-0b 25.3% dgsoaon-
Bo.

d03nbsMg 5635M03ab ggosMmEMEs Ib3-:>6
00536335 5

’
I I I I I I I e I I
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Eyorm: bodscronggenmb g mgbaemo 356 30

303nboMg 8bgo6ndnlb ©anbsblbgdal doMomswn bystims 3mo, H@Imalb
Bods(3 3b3-3n 2017 Bgmb 12.6% dgoanbs (0b. osg@sds 6). 3ma-gdal Bomo
obg39 0BMEgdMEs b3-0b JodsMmgdoom, Mads(3 dogbodsm 3ok3969d9mb do-
ombBos 2007 byemb — 17.2%. 2008 byemb 360d369mmgbaw dgd(506@s 30-9d0 s gL
&9b@gb(300 dgbsMhmbros 2009 bgmbs(s.

2008 brob g3mbmdngn@o 300Dabol gobboemgabsl Mbws 50006036mb dobo
303m363930 s@a0mmdMngo Logyydzgmoars, MmamMazss 3m0-9d0b bogool 3mb-
(396@M0Mgds 30308 0bs(300Ld s MdMsgn Jmbgdol dgdgbadyg, Mods(s abde-
mabbo godmabgns. bodomazgmmdn g3mbmdogn&a 3G0babob MoMymapemn 9i397-
8900 dg3Ms Lagmdbmdo 0dbgdmes, HMI 36 LogHmsdmmabm mobsdgamdmm-
b0l bF0ob gnbsbbymo obdsmgds, Mmam&z Gnbgmal sgmgbool dgogasw
obsMamadamo dbsmobomgal (383530 2015, 20).

5bobndbogns, Mm3 v3s39 3gFommadn dg30Mds nbzgbB™MMBs Moo gabs(sb-
oo 0b39L@0Mgdol goamdgmgdody, 30Mzgm Moado ognmobbdgds ysbobo ab-
39L@MM9do, HMIMgddsy LoLEMogmE dgohgfmglb Medwgbndg 360d36g9mmzaba
36mgd@ob gobbm30gmgds doMomsmom do30dmzabdntgmdn, MGmdmomss gd-
39398 @o@as LagdoMmggmmb gogmoom yodaobyMa Gz0Mmgdal gossaomgdals
dgbadmagdmmds (baey@o 2009, 16). 2009-2013 brmgdal ab@gmgsmdn 6-7%-0b
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BoMamgddo 3gMygmdl, dmmm mombo Bemol gs6dsgmmdsdn dgnbndbgds 0bgqb-
030980 3bMog 36n03369mm3zs60 DM©S s LBSdom Mo 10-12%-0b gofMamgd-
dos. 93mbmBogmo 3M0babowsb J394bal godmygebol 30bbom LogsGmggmmb
dmoagmmdod dgodydags ,oboma gabsbbymn 3s3980", MMImol dobgogomss 356

35056y3080 Lobobabm gomadnmgdgdol asdmadzgds o 8dqgosb domgdyemn
056b730b o6 ds 0bgxgMmabG MM JGNHnm 3Hmgd8gdda (353535 2009, 22).

306 Es3060 ibmyca ab39bGangda 3b3-036 JadsMmgdacm (%)
0536535 6
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294L3mAEEab LA NS J3996930b Jabgrezom (2017 Byemon)
0536535 7

B Folgomo, 14%

B :toftcopsbo, 10%
B oofdgee. 7.50%
Wl UeSbgono, 7.70%
B RoBgon, 7.60%

W Emempefigeo, 6.60%
B ©wdcbamo, 2.80%
ogernd, 250%

B ubse 11.90%

W @b:mRgbo Janybobe
28.70%

Eyomm: bogomoggarmb gfmmagbaemo 3ob 3o
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96mzbgma bGo@abEngob 2017 Bl 3mbs3939dDg oyMbM0m, bodst-
»39mmb 93Lbbgamabo bogJLdmBEGM oM@ bamEns g3tim3zsagzdamal BgzMo J39469-
b0, Mm3gmbg s Bomosbo gdb3m@Eob 23.7% dmwal (0b. osa@seds 7). 3 dbMog
o@bobndbagns Bmbgon - 14.5%, sbg@mdsnxsba - 10%, ogddqgmo - 7.9%, bmdbgomo
-7.7%. 2017 B9l 8603369mm3z560 Bogmo 3gmbrs bdnmgbdal Bobgdobs @s 3mb-
(39608 gd0b 94L3MEEL, Mo 2016 Bgmmab JgosMmgdom 3.4%-000 gsodDoMms
5 3omosbo gdb3m@E 0L 15.4% dgoanbs. bogommggmmeasb gdb3m&Eyma ba-
o0 dofMomaEo Labogmbemm gaman d93ga0s: bL3nmgbdaol 8bgdo s 3mMb(396-
&M589%0, BgMmMIgbsbmdgdn, Abmdmdo s3@mImdarmgda, yumdbal bs@yHame-
0 0306magdo, bLod FMEborm badysmgdgdo.

033m@EE0b L FAn@u&s J3796930b abgregzam, 2017 Bgma
053633 8

. ormfrdgoen, 17.20%
B 5otogoo, 9.50%

B RoBgoso, 2.20%

B sogfeoybo, 7.60%
B o;ee06s 5.60%

I jamemgeaiomos 27.50%
B osBemhgbo dagybgbo, 23%

Eyomm: bagommggemmb gemzbaemo 856 30

93946930 8obgg00 033mEGE 0L LE®YJGNEL gosbsmabgdabol mgsm-
LoRobms, MM gztmgogdomol dg3ga o Mdgol zog0s 033mMEaMmgdamoa bo-
Jembemal oo Boemo (ab. ©osa@sds 8). ofmdgmal dohggbgdgmo 2017 Bgeb,
Bobs Bygmomob Jgmamgdom, 1.5%-00 go0DeMEs, bmmm Gabgmowsb 0383mmEo0
16.8%-000 > dJonmnsbo 033m@ @0l 9.9% dgowanbs. hobgomnwsb 0d3mEE0Mgde-
0 bogmbab 3o@qds doMomswam gfm-gHmo 33053m338600b oy mzomdgHo-
boggdal dgdgbomoss go630mMmdgdamoa. 2014 Bemol d98wga, asgmomo 3g@mbal
a5xbyM 930l dgogasm, 360d36gmmmgba dgd(30M@s 033mMEG0, Moz doGocms-
50 35630MmMmdgdmmo oym Ladm3bIsMgdmm Logmbemal 033mME b dgdz0Mgdom,
09339, 2015-2016 Bemgddo 3sR39690gm0 o@gdomn gobws. byon dofmomawo nd-
3mEGoMgdamo bogmbmolb Moibglb gobginmgbgds: bogomda s bogmmddmm-
©d@gd0, Abydndo s38m3mdaemgda, Lod MEbomm badysmgdgdo ogabmgda-
o, b3oemagbdal dobgdo s 3MB(396@MGgd0, Bogmmdbal soMgdo s snfMobgda
bobdombysmdowgdo.
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©3b 3360

3b3360b Loboo dgazndmos 5¢3603bmm, M3 39460l g3mMbm3doznMa gs6-
30056g80bmngol 8b3-0b BOENL aoMEs, s30mgdgmos Mogo d0dsMonmgdoc
36mdmgdgdol smdmabgms. 2003-2017 Brmgddo aodmngzggms obgm dozmmggm-
bmB03m6 396039&Mgdmsb 08353306984 ma bszombgda, MmamEa(zes: bogsfgm
Logodm ©gR0E0EOL gomMmdsggds, obsbmgagdal d30Mg dmzymmds, Lobgm-
36ogm gomob gobMEs s @Ml gongsbyMgds, Mo d3gybol g3mbmadozsel
360d3b9mm3bam sboMamgdl. dombgoagsm 0dabs, Gm3d 2013-2017 Bmgddo wo-
g0gdbomgdnmo g3mbmadngal DAoL §gddnm badsMmzggmm dmbabagg 3mbozasl
039390L Mga0mbdn, ymggmogg gb bozdamobo sfss dmbabmgmdal bLmznsmyMa
3am3omgmdob goboydxmdgbgdmaw. bEs@nsdo dm3gdymon g3mbmadngnma s6s-
mobob dgmgase asdmnizggms Ladommggmmb g3mbmdognen bl dmegsma
353mdMsggdgmo doms — 0b39LbE 030930, HMImal BMEL G 9bwgbznsi asb3o-
M6 gdmmos §3994sbsdn gabgomaa bGsdomymmdom, sbgzg 360d369mmzgebas
Logommnggmmb bogdbdmmEm 3mEgbnamn s GMEab3ob Jbsmma doRz96909-
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The article covers the Georgian economic overview and analysis in the years of
2003-2017, which is important in order to identify the necessary aspects for country’s
economic development. As a result of global economic challenges and risks it is cru-
cial to create, maintain and improve stable macroeconomic environment in Georgia.
A number of European countries are facing problems that are associated with macro-
economic parameters such as high debt level or high debt budget deficits. Depending
on the fact that the Georgian economy is fully integrated into the world economy, the
world financial crisis is directly reflected on Georgia, which implies that the world’s
reduced economic growth will result in reduced demand for Georgian products. The
above mentioned situation will cause investors’ caution and as a result foreign direct
investments will be reduced. The goal of the Georgian government is to reach the high
level of economic growth, as it will attract more investments and create new jobs.

Over the past decade, Georgia’s gross domestic product (GDP) increased on aver-
age by 4.2% indicating that the post-revolutionary reforms have played a significant role
and therefore positively reflected on macroeconomic indicators. Due to the fact that
the economy of Georgia is not structurally formed, it is not enought to use only GDP
dynamics as an evaluation factor of the country’s economic situation. Therefore, it is
necessary to examine the country’s condition with the variables such as export income,
foreign direct investments, trade, transfers.

In the article we are offering detail analysis of the Georgia’s economic perfor-
mance starting from 2003 and identified key challenges that are facing country’s econ-
omy. If we observe the growth rate of Georgia’s gross domestic product (see Figure 1)
we will see that Georgia’s economy grew by 5.3% in 2004-2017 years with the highest
increase in 2007 (12.6%) and with the lowest in 2009 (3.7%).
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In order to finance investment, Georgia mainly relied on foreign direct inves-
tments (FDI) (see diagram 3). Since 2015, more that 12% of the total investment has
been financed through FDI’s. Despite the fact that the FDI’s have positive tendency on
Georgia’s economy it is crucial to emphasize that the reliance on FDI’s is too risky for the
country due to the increased competition from its neighbour countries. In terms of for-
eign economic activity, positive trends have been identified in 2017, which is reflected
in a significant reduction in current account deficit (see Figure 5).

To summarize, we can say that for country’s economic development in addition to
the growth rate of GDP it is crucial to observe other macroeconomic variables. During
the years 2003-2017 we have emphasized important implications such as foreign trade
deficit, small amount of country’s savings, increased state debt level, depreciation of
national currency, which significantly damages the country’s economy. Georgia is in a
leading position in the region based on its robust growth rate, however it is still not
enough to improve the social condition of the population. In the article we have pre-
sented main driving forces for Georgia’s economic growth, such as investments, the
growth of which is due to the fiscal stability in the country.

Key words: Economic growth, total domestic product, direct foreign investment,
deficit account.
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