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0dobomgal, Gmd 3038m3me  gabzomaba  dmmagnzal
P3momo 93mbmdnzal bsdamadagnedn, gadmgnggbgder gabze-
760 bhodondmdal 3mgg0E0gbdb (FISCO). gabzemmbo
bhodondmdal 3mggogagbpho (FISCO) Bemdagh, o Gomgmé
033gds 30m2ghob domaebbo g3mbmdngal 30dmdggdal dgé-
ggmdab bmb (Fiscal Monitor, 2015). Gog 36 domomas
gobzomabo bhsdamabmdal 0bpazshm®a, doo Igbm Héo-
mmoabzgbos (30gmmnémdabzghss) dapdgznmo gabzamabo
3oomodngs - dosghmds 4abals ggabzemmad d396L bhedommbo
93060303760 dgmdotgmonly Ebmb s 0ggbgdl dob égiagbool
393mbgg3090. 0dals goggds, 07 6o 3033060 5bbgdmAL do72900b
domabblbo s 3emphgbgegd ©o Ggommé 30dmdggdel dméal,
3ozl gadhatgdmgdl ©agbdatigds, gongmb, om bo
89303mgbol obpgbl doma goshysghomgdgdo 3edmdggdal
bhodagmmnébmdsdg bbgs §399b900b dogomommsb dgsbgdam.

dm3mggz0000b 39b0mEdo godmdggdal abhsdammérgdal
308600, bobgamdhogml dgmdmos gogmgbs admbomlb g3mbe-
dogné oghngmdobe o Eobagdgdedy gbhommdmagn dmmbmabal
39330l gdoo (Blanchard, 1993). sdal go3gmgos dgbadmg-
gm0 obadatn gdnm, bmgmbnges babgmdhagm nbggbho-
30900bs o dmbdatrgoal 33mmomgds b sbedabrpadaty -
3000bobogdabs s (Hebbaghgdal 33mamgdoo. gabzsmiéo
3mmodngob gogmgbe gedm8gqosdg ga3tom dmngbas, bmwgbs
dob 0ob sbmogh dmbghetmmo dmmoagezal dbatrpsddqgbo
>dhogmdgdo (Fatas, Mihov, 2013).

gobzomgbo domatozob ghomdmag dmmbmgbady gog-
mgbob obobobromgdmae 0bgm®dsgaal domgds dgbodmg-
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0gmao bobgmdfogm  domzghol dmmasbe bompmb  (3gemoe-
™00l demba3gdgdaseb (Blanchard, 1993). damzgpeb boemom

396300 s0hghb, 0 bo bbgsmdss 396dm bgdhmbpsb gedm-
obmgam Ggbbbgdbs (dobamesp gowabobopgdab babom) s
96h0mdmag dnmbmgbadn bobgmdhogmlb Hamoaml (3mbhéa-
070ob) dmbal dmggdnem Pgmb. domzghoelb bompmlb dg-
dgadgos sbobagh gabzommdn Hamomol dbpeb gbmmdmog
dmobmgbada (Fund, 2015).

©abhoonmégoal dodbom  gabzommdo bomwom 1bos
300806mb, Gmpgbsi godmdzgos gendhogds s bos dgd3nt-
©qb, bogbsg godmdggds 3gdiahogds. o3 gdom, gabzsmho
3(0@0(1)030 j%nb @080@)36000 3070)b0035ol5, &)mg\)gboe 5080)—
33900 bbyoo s 83306 3b gbmm3mag dmmbmgbsl, bmogbag
930bm30ze 313300 (93mbmdozgbo 3ol dowomo (9ddns)
(Girouard, Andre, 2005). sda¢mds gobzom7 b dmmagnzalb
byodamadahmbal/ogbhedamadshmbal bsdmdop gedmoggde

399930 boag: domasba badogzghe bompml bedpemm
3amomgdo (GDP-b foema), émdgmai godmhgggmoas godm-
33900l 13603360730 36ghH0b 33mamgdnm. dgoggew domg-
oo, bhsdamodagoab 0bpgdbn® adbgds swgdnma bmwg-
bog  Ledmommp  gabzemmnbo  dmmagnzal  3gomgdepmds
0030dmdb  dabhodamybgdgm  Gmmb, bome Habssndwogy
393mbg93080 - gobrgmaoma (Fund, 2015). dbgogbop gedmdagmo
,byod0madannl 0bgdbl” Godpgbndy 3060 mgabgds odgb.
3obggm “0gdn, ob bodgemgdal 0dmggs, GomEgbmdbgew
3008m3mb domagnzab gobbmbgagmgdsbs ©d g3mbmdazbo

0hngmdal 33mamgogdl dembnl ©admznEgdnmgds. €odwog-
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bopoag dmEgdaem 3gbomedn g3mbmdazndn oghngmdal 3gemo-
mg0odn 7339 dbobrymos gabzsmabo dmmahozab gogmagbol
b bahogma, Gmdgmo gadmahgas s733063909mn gadmdgg-
00l Bm3gdds, bogabomomo, Gmd gabzomabo gagdhe gogo-
©gdoo ©oEoo, goré] oby Eemgwaee 30g8Eagbho a30P3]-
b9gdb. dgmébg dbbog, Lhedamadsinol 0bpgdbl  dgadamoas
3000306098000 3g0q30bmb gabzemba dmmahnzal bodsbgbem
8dgon, Gopgeb gabzomabo dmmoadzol (oo dgbededabo
bogmEmb) ggemomgds sbggg dmoEagh domzghdg 0d g3mbmdagaho
©d obobbnho (33mogoal gogmgbgol, Gmdgmai msgab
dbbog 03gmgde gadmdggdal bodobmbm. sbgma 3gmopgdos
dogomomo@  gdnggdalb ggabgde s babggdmal gobszggmon
(Bénétrix, Lane, 2013).

dobgoaga 0dabs, md dbgagbow gedmdama bsdagma-
Gm3ob 0bpozodmbdl dgodmgds 39360 bogmo dmgndgdbmam,
b donby 3obgom Bdmdogh gabzammén dmmoadozal bogbom
P3momb 30dm3g930da. 03 3099303096030 gomgomoabobgdmoas
b goérgdmgds, Gmd dgdmbogmgdabe s ©sbsbatrggdal apn
bofomo Ghgog0hgdl 930mbmdnzgd dpgmdatrgmosdg ad dgd-
bgggedog 30, 7 dogzghHob E¥gdgde @ dbmgdhgdo by-
a3 06 agmb bhedamadsznal d0dboom ogggdamo. bodomzgdm
bompmbs s 3odmdggonl 3éal dmbal 3053060l dmbagm-
bobgo gomahyzghomgdgdal dodwgdgol bodmamgosl sdmggl,
0033060096 o7 Gmgmb gogmgbol obpgbl dsmo dgrgde
303dmdgq00l  bhodomnbmdsdy, oo Bmbal  ss3gz0hbgb
od  Jdohggbgdgmlb bbgo d3994bgdmob dadatomgdom. gowe-
P3900mg3980l 303mgoqol sbggg ogbdadrgds o3 dohggbgdmals
153d08bg Embal Eohqbgds, Goms Hobobhab ndbgl gosdbgdmma
608(0'33360[5 b@o&oqpn%oeoo ognl)&oqp:]&)n quynd)nsnb 00393~
d30b0b (boghoe8mbabe bagsmmhm gmbeo, 2015).

bogmb(y smdmhbpo, gabzemné domapnzel gedmdggdal
bhodagmoBoinsda gtm dgho Hamamon Bgadsb gebgomatrgdmm

930003039880 g0y gobpsdagam 308égobs o gobgamatrg-
000 930bmdnzgddn. ggabzamabo dmmohazs bedomoBadhmal
3169300b sbér7mgol gebgamedrgdmma 9399b930b Essbemgmdnm
mb-3gbsdg dgdmbgggede (gbogaze 1), gebgomobgdsmn ©d
30630300 J3994bgd0bgeb gobbbgeggsnm, baway aabzacméo
300@0(5050 8508363@@306 b@oénqpn%o@m&)nb @3551(300[) ol)é):j—
g0l dbemmm pssbmmmgdam gébom-dgmmbgo 35dmbgggedo.

bagotmggammbmgalb gabzsmméa bisdamadsgaal 3mgao-
3096¢h0 0,42-05 ©d byoyabnznésew 360dgbgammgeba booawgs.
03039 dob39bgdgmn gobgomatagdamo d3ggbgonborgal badme-
moe 0,41-b, bomo gobsodsgomn dsdhgdabs ©s obgo-
0693000 93996900 237530bmg0l 0,24-00.

305bb303360 300093 303(4)«) 33@)0(900 goambodm@o 0730
dbomme 03 J394bgdlb 30330609800, “mIgmmomgabs
gobzomabo  domopozs  behobhogndee  3b60dgbgmmgeb,
dobhoda7érgogm Gmmb 00ds3mdl (ghognza 2-3). spbsbad-
bogoo g3g9bgdn, boog gobzommba bsdammébmdal obooze-
Bobo gobygmgomes. gabzsmmbo bisdamadsgoal gebym-
gomo b0dobo bogobomomo 0dob badbogh, Gmd J399bgda
(6066@0@3307 0(homoo, 300@0) 80)%0(4)6363@0 '338@b03@360b
©hOmb gosdoddgdnm bobzoggb 0dal bogmop, Gmd Esdmgmb
b@o&oqpn%oenob 80%5360[)0030[).

obagmodab 393mgge ghodas odab gobbamgs bodbogh o
26 bedoemmén ggabzammmén gobrgdm bhedoemé gadmdggdab.
1300 Eod7bhgdom 30 bonbhgbgbms obibo gogzger 89d-
©93 30mbgeb: 8d3ahgol o7 obe gabzomaba bedomade-
30d godmdgqdnl dgéoggmdob? gabzemabo  biadammadsioal
bodmmmm Habdopgos gobobodmgéhgds 0dab dobggom, o
Gadpgbop sababgds g bEedomnBogns dogmasba bodedgmm
3bmendhob (Papava, Silagadze, 2019) Ubgodomodognadyg
(Blanchard, Dell’Ariccia, Mauro, 2010). sgphmdadmé bsdo-
modohmbgdbs s gedmdggosl dmbalb obbgdgmo b -

36og030 1. gabzsmybo bsdamodahemdab 3mggeiz0gbhob (FISCO) gabshammgds

3obgomocrgdyemo
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pgodreo: g36em3nemn 30dobos (ec.europa.eu), bogbhomodmbober bogoerghm ambool dembsggdydo (imf.org), bogbhodo
(geostat.ge), bogo®oggemml gobsbbors bodnbbodée (mof.ge), oghebob gosbgokndgde.
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3639030 2. gabzsmnbo bhadamadshembab 30g803096¢h0 (FISCO) gobgomstgdnmo g30bmdn3zgdabogab
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pgodre: 9360390 300d0bos (ec.europa.eu), bogbhomodmbober bogomghe ambool dewbsggdydo (imf.org), bogbhodo
(geostat.ge), bogotog9emml grbsbbors bodobbopde (mof.ge), oghmdab gosbgodndads

36og030 3. gabzsmybo bhsdomoadshmbdab 30gg03096h0 (FISCO) gsbwsdagamo 3s8kgdabs s 3sbgamsbgdsrn

930bm3dn3gdabmgal
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pgotom: 936390 3mdobos (ec.europa.eu), bog®oodmbobe bogomyhe gmboob dmboggdydo (imf.org), bogfbpopo
(geostat.ge), bogotoggemel grbobbors bodobbodde (mof.ge), oghmdab gosbgodndgds

oo 99dpob godm o3 ombgadg dobmbo oy abg

3ombobos.  hggmamgdtng  godmdamo  gabzsmnén  dmmio-
3mozohmbo  (domasbo  bodednmm  3bmEndheb  3gmo-

™qo0b gobpmds o3 3gmomgdon gadmfggama  domzgdhob
bogmEmb  3gmomgdebmeb) o6 gedmpggds, ©Gopgsb dabo

308mdgo 83b0mbo bagnbmgdl bedogzghm bomomb 3gmomg-
0090 03 godhmbgdal 0gbhgaEatgdsl, Gmdgmag b ool
Qosoggnégbgqpn 35(05078053(4) oj@ogm&obmoB (Pescatori,
Leigh, Guajardo, Devries, 2011), (baghmoedmbabe bogommihm
gmbo, 2012).

o130 gomab (Gali, 1994), gopebob (Fatds, Mihov,
2003) ©d ©gohmbo ©d 3od3boal (Debrun, Kapoor, 2010)
Ghggol ngyggdnm, Gmdmgdag od3gbhb vgdmdagyad byedo-
modohmbgddy 03909396, Mbws  sgobhome  gd30bommo
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bybodgans, Gmdgmoag gnmabbdmdl gobzsmmé biedomade-
BHobgdbs o godmdggoal dgbygmdsl Bmbal  dobpsdadn
©33m300987mgo0b  sgqbsb. 3edmdggdal dgbyggmdal go-
Bmdgo 30 dgbodmgdgmas bgomybo GDP-ab Bébals biob-
abdMmo goab®oo godbaédgdmmo bdmal dmbs3z9030.
9399690b3mbabo 3mbgmogns ggohggbgdl, Gmd nabm
domomo gabzomndo bedomnhmds sbmEnbgdagmos godm-
93900l bogmgd dgbhggemdsbmeb. omds, gobbbgsggds 3bndgbg-
mmgoboo gobgnmobgdym o gobpsdogem-gabgomobgdera
93996900 23ma398L Bmbab: gobgamatrgdnm J399b93da odm-
300907mg0s gabzommé biedngmadognsbe ©s godmdggdal dgé-
4gm3ob dmbob gbm dmogho o d3390boE obymgamns,
30069 3ohddd30m o gobgnmahgdop 930bmdnzqddo.
1030030 33930 330P39690b, b3 gadmdggdals dmzmg-

3QMBIWNBOBOS ©O 303630 Ne8, 2019




BOL3SWIH0 3MWOON30L 8CBMHOOMBOL FIBVLIOS BdHBMIBNL LOOGOWIGHMBOL 8083G1), LOJOMZITLML 3d3SLNM0

3639030 4. gabzsméo bhadomoadagaal 309303096¢h0 s godmdzgdab dgbygmds, 1980-2013.
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pgotom: g36m39emo 3mdobos (ec.europa.eu), bog®omodmbober bogoemyhe gmbool dmboggdydo (imf.org), bogfbpopo
(geostat.ge), bogotoggemel grbobbors bodobbodde (mof.ge), oghmdab gosbgodndgds

30000063 d9érggmdad dgndemgde 3édgmagarnsbo déaals aaddm-
600 30bbodghmb (Ramey, Ramey, 1995). gb @gd7mgds gob-
bog069800 bhembns J399bgdabogals, bas 53aboblimén 6s8égd0
bogmgdomas gobgnmobgdamo (Aghion, Marinescu, 2008).

0dob godm, 603 3o 36mg30bmdoznda gatrgdml 3bmgbm-
B0 g300mdsl 8gmdmas hasbagmabml abggbingngde @ bego-
760 3030(homa, 7uGm dopomon gadmdggoal bihedonhmds
13939060930 gabzomab  bhodomoBogasl o bsdmmmme
©oEgdomn gogmgbs odab 3bpodg. obbgdmma gddnbommo
33m939%0b Eab33bg30 gabzamné bhedamodsgnsbs s Béwslb
Bmbob 30380600b Bqbobgd bbgoabbgaggstns. mmdge bobgg-
69300, Gmd Fabm dghoo odhnin gabzommbn dmmoapze
(b0dgmoi 786 dghoo 3bmEnzmnhns) ©s308306hgdamos
©o0om Bhpobmob (Fatds, Mihov, 2003), oo 3mdob
bobgmdhogm (Gmdgmagg hggba gobdobr(hgonm badbogl domoem
ogthmdodmé  bodomadahmbdl  dggyebedn) sbggg bodosbmo
3éabmgal (Afonso, Furceri., 2010), (Afonso, 2012).

3939098730 vbamndopsb 3g330dmoas Eagelzsbom, bm3d
3030339306 odomm  dghyggmdel, Gmdgmai  gedmbggmmas
gobzomgbo  bhsdomodsgoom, @opgdoma  gogmgbs  oggb
3hpadg. gddabnmma 30gdobn gabzamné bhedomoadsgaob,
303033930l dgbrggmosbs s Bbpol emédal dobmmag ggohgg-
b93b, 6md gabzommén bedomadegns 3obgos dhpabogal.
gobgomnébo dmbohmbal 2015 Hmol sbgatndal dabgrgom,
gobzomgbo bhsdamadagoal 3mg0309bdob T bhebosbdhzmo
3oobbom 3hpob (wssbmmgdnn 0,1-00 Bhps) Bgmdmos
bodgemmgemnsba Bébpal Hobomoabgds bhmbgo 0dal 3odm,
Gmd  gabzomabo  bodomadsgns  gadmdggdal dgéygmdsl
ddbmmgdnn 0,3 3bmpgbhmmo 33bdpoo 0d30bhgdl 30bgo-
006707 930b6md0390d0, bomm 0,1 3bmizgbdmmo 37bdhoo
3060035300m  3086gdbs s gobgnmobgde  930bmdnzqdda
(Fiscal Monitor, 2015).
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byochoodn gozgogdmo sbomoda dbobl 1dqgbl medéeg
33m939L, GmIgmog dogmamgol Gmd gabzsmmba biedo-
m0Bogno 033060b godmdggdal dghyggmdsl. gabbozymégdnm
dodob, Gmpgbog dmbghodama  dmmoahozs  dg8mEmmNs
0dmgdgmb 30dmdggdal abdedammégdal dodbom, gabze-
760 3mmo()ogs dmdggonsbas, éo ogds mbos 03 3gdmbggze3n,
bopgbog gadmdggoal sbhedamahgds obab  dbomboacyg-
dmwo. 893gmdn 33tmg30b dodobo dgndmgds agml dndgd-
39093mdb0g0 3039060l Eopggbs dmmadhnzol (3gmopgdbs
©d 930bm30zné B909398L dmbob. o7dEs, goobobs o
26bgdmm obom0dBg aghbmdam 8ggz0dmas 3mdz00, Gm3
ogol)aog)gé) 307@0@030[) 860'3353@(03060 qupoqpol} '33@)060
3g7dmos  30dmdg930b  bhedamadsnada.  gobgamatrgdmm
939969330 gabzomabo bedamodsgns bmdda séal diggmo
> EOmns gobdogmmosdn 3bndgbgmmgebn 3o7d2mdqbgdes
0936 d3999b5da. 53als bodnbabdabrm, gobEsdsgom dadhgdls
o 605300706)360@ jggngbgn 3(4)0(0(4)003(5.)@ 8080033360[)
3ol ©abodags Ghgds, Gmdgmay dobomss dohmpgdal
dbboob 3bs dmbpgl s gbhmmdmagn dmmbmgbals dotmgs
dgmbrgbatonlbbmgabas. 3bm bdnhoo gabzemmén dmmadngzs,
bogmb biedamadognal 399obaddn, godmaggbgds, bmpgbag
930bm3d0ze hadmbhgds gobgomobrgdal babmébggm ¢9ddl; oo
bogmgdo d0dohmoggh demmagngal 39q4sbddgdl, Gmpgbag
930003030l Béral domagma (hgddgon sbabaomgdl. gabzemybo
bhodaemoBogaal, bmgmbi  dgdobaddol  goadmygbgded  dbe-
moE ,d03 099330 dg0dmgds dbndzbgmmabop dgebrgomlb
bobgmdhogm  gomal dpgbopmods, Gopgeb godmpal “md
dmoghmdgdn 396 bobggdmmogh od mdabotgbmdom, o
Béab 39éh0mEal 89dmbgggedn gdmggem, Gmd dged30bhmb
©98030h0 > d99dbob  qgabzemnbo  dmggbo  dmdogomo
106ygm5000 3039006 1390 gobedzmoggdmoc.
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SUMMARY

The article discusses how fiscal stability affects
macroeconomic sustainability and whether stability means
strong economic growth in Georgia.The results of the analysis
conducted in the article is supported by those numerous
studies which indicate that fiscal stabilization reduces output
volatility. Based on the existing analysis, we can say that fiscal
policy can make a significant contribution to stabilizing output.

Fiscal Stability Indicator (FISCO) for Georgia has been
calculated and cross-country analysis has been performed.
It has been found that fiscal policy contributes more to
stabilization of output in developed economies than in
transitional markets and developing countries. The fiscal
stabilization indicator for Georgia is 0.42 and is statistically
significant, which indicates that one percentage point change
in output causes 0.42 percentage point change in the total
budget balance (as a share of GDP). The FISCO indicator
is 0.41 for developed countries and 0.24 for transitional
markets and emerging economies.

Based on the correlation analysis, it has been revealed
that higher fiscal stability is associated with lower output
volatility. However, here also, the difference between the
groups of developed and transition and developing countries
is significant: in developed countries- the relationship
between fiscal stabilization and output fluctuation is stronger
and sharply negative than in transition and developing
economies.

More often, fiscal policy is used as a stabilization
mechanism when the economy lags behind the desired pace
of growth; And are less likely to resort to policy mechanisms
when booming. Due to the proven importance of the fiscal
stabilization in economic sustainability it can be concluded
that the use of fiscal stabilization as a mechanism only
in the «black days» can greatly worsen the sustainability
of government debt, as governments appear to lack the
advantage that they can reduce deficits and create fiscal
buffers to better address future negative shocks in times of
growth.
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