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Country Overview

Area: 69,700 sqg km
Population: 4,630,841 (2008E)
Life expectancy: 76.51 years

Official language: Georgian

Literacy: 100%

Capital: Thilisi

Currency (code): Lari (GEL) ..
GDP 2008E: US$12.80 billion [k

GDP real growth rate 2008E: 2%
GDPper capita2008E(PPP): US$4,851
Inflation rate (eo-p) 2008: 5.5%
External debt to GDP YE200 21.4%

Source: Department of Statistics of Georgia
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Executive Summary

A Incredible economic performance in the past 5 years
A Major events & timeline
A Economic growth
A Investment inflows
A Fiscal & monetary performance
A Summary of reforms

A 2nd half of 2008

A The Russian aggression
ANo major longterm interruptions in any kinds of suppliegood, electricity, gas, petrol
ANo breakdown of the banking sector
ATriggered economic slowdown
AGeopolitical risk insurance
AUSGeorgia charter on security
ANew wave of democratic reforms
A Global financial crisis
A Affected Georgia through decrease of exports
AOther related factors
ADonor funding of US$4.5 billion (35% of 2009 forecast GDP)

A The economy remains resilient
A GEL 2.2 billion (10% of 2009 forecast GDP) fiscal stimulus in 2009
A Low public debt
A Resilient and weltapitalisedbanking sector
A Recent tax reforms
A Special taxation regimes
A Secure energy supply
A Real GDP growth forecast for 2009
A Committed to continuing reforms
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Major Events

APresidentMikheil ANew tax code Alncreasing FDI AVery strong
Saakashvils ADeepliberalisation inflows economic
elected Alnfrastructure Astrong GDP growth ~_performance

A Rule of Law rehabilitation AEconomy resilient to AStrong portfolio

A Fighting Almprovements in ~ Russian trade inflows
corruption Energy Sector embargo AOpposition

A Public sector protests in Sep
reform Nov

A Western
oriented

foreign policy

ANew presidential
and parliament
electionsg fresh five
year mandate to
continue liberal
economic reforms

AAggressive reforms
of the financial
services sector

ASovereign Eurobond
debut

AGeorgiaRussia
armed conflict in
August

AGlobal financial
crisis

World Bank Ease of Doing Business global ranking://www.doingbusiness.or)
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Economic Growth

Real GDP growth, y-0-y (%)

Nominal GDP (US$bn )mmm
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Source: Department of Statistics of Georgia, Ministry of Finance of Georgia

Components of nominal GDP, 9m 2008
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GDP per capita (PPP)

6,000
6 000 - sgos 4851 4931

4,038

4,000 - 3,644

3,242

2,966

uss

3,000 -
2,000 +

1,000 -

0 -

2003 2004 2005 2006 2007 2008E 2009F
Sourcelnternational Monetary Fund

Nominal GDP per capita

3,500 -

2,939

3,000 - 2,913

2,500

uss

2,000
1,500
1,000

500

0
2003 2004 2005 2006 2007 2008E 2009F
Source: Department of Statistics of Georgiational Bank of Georgia
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Investment Inflows

Net FDI breakdown by origin Net FDI

20049m 2008
Country US$min
UK 721.8 11.6%
Netherlands 692.2 11.1%
Turkey 609.1 9.8%
UAE 555.4 8.9%
USA 525.8 8.5%
Kazakhstan 316.€ 5.1%
British Virgin Islands 294.7 4.7%
Cyprus 283.2 4.6%
Azerbaijan 276.2 4.4%
Russia 249.8 4.0%
Subtotal 4,525.C 72.8%
Other 1,689.¢ 27.2%
Total 6,214.¢ 100.0¥%

Source: Department of Statistics of Georgia

Georgia
Ukraine

Kazakhstan
Poland
Russia

Hungary

Source: National Bank of Geordiaternational Monetary Fund
+ +
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Source: Department of Statistics of Georgia
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Sectors %of total
Transport & Communications 23.4%
Manufacturing 17.6%
Energy 16.9%
Services 13.2%
Construction 12.0%
Banking 6.7%
Agriculture 0.9
Other 9.2%
Total 100.0%

Source: Department of Statistics of Georgia
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Fiscal and Monetary Performance

(GEL min) mmmm Budget Revenue* (LHS Budget Revenue* as % of GDP (R 4 —— GEL/USS (period average) —— GEL/USS (eo-p)
7,000 - - 35% ] .
29.3%  304% ’ 15 - +49
6,000 - 26.8% 27.26% | 300 e 1.59
24.2% 6 -
5,000 - 23.1% - 25%
1.7 A
4,000 - - 20% 1.8 -
3,000 - - 15% 1.9 -
2,000 - - 10% 2.0 +
1,000 - L 5% 2.1 A
2.15
0 4 O% 22 T T T T T 1
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Source: Ministry of Finance of Georgia SourceNational Bank of Georgia
Conventional deficit (cash basis)*** Consumer price index (g-y)
— Budget Cash Based Deficit as % of C ——CPI (en-p) - CPI (period average
0% T T T T 1 13% T
1% 4 2005 2006 2007 2008E 2009F 12% .
11% _ .0/0
2% 4 -2.6% 10.1%
10% -
-3.4%
-3% - 9% -
4% | -4.4% 8%
-5% - 7% -
% 6% -
0% 5% - 5.5%
-7% - 4% T T T T T 1
*Consolidated Budget 2003 2004 2005 2006 2007 2008

** Decrease in budget revenue as percent of GDP is caused by tax cuts effective from 1 January 2009
** GFS 86 Classification
Source: Ministry of Finance of Georgia

+ +

SourceNational Bank of Georgia

- B Www.georgia.gov.ge Georgian Economy Overview March 2009 6



Summary of Reforms

A Eradicating corruption

A Civil service reforms

AlLabour code reforms

A Establishing rule of law

AEnergy solutions

ADeep deregulatior limiting state intervention

A Dramatically simplified licensing

AReformed and simplified the Tax Code and the Customs Code
Almproved tax administration and enforcement

AReduced taxes

* www.georgia.gov.ge Georgian Economy Overview March 2009 7
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Reformsg Creation of Favourable Market Environme

Ease of Doing Business, 2008 Economic Freedom Index, 2008

USA] 3 UsA] s
UK |~ 6 UK | 10
Norway | 10 Estonia 12
GEORGI/ mmmmm 15 (up from 112 in 2005) GEORG|/ msm 32 (Up from 99 in 2005)
Estonia | 22 Latvia | 18
Azerbaijan | 33 Hungary - 43
Armenia | 44 France | 48
Bulgaria 46 Bulgaria | 59
Romania | 45 Italy i 64
Turkey 59 y
Kazakhstan | 70 Romania | 68
Belarus | 85 Turkey | 74
Montenegro | 90 Kazakhstan| 76
Serbia | 94 Azerbaijan | 107
Russia | 120 Ukraine | 133
Ukraine | 145 Russia | 134

Source: World Bank, 2008 (Rank out of 181 countries)

Corruption Survey, 2008

% offirms expectedto makelnformal payments(to

Source: The Heritage Foundation

Bertelsmann Transformation Index, 2008

D haRsl St A Estonia | 2
G3IS4 UKAy3Ia R2Yy< Latvia | 10
35% - 32.6% Lithuania | 17
Georgia [N 23
30% - Ukraine |
25% - Armenia |
Kazakhstan |
20% A Kyrgyzstan |
% - Moldova |
1o% Tajikistan |
10% - Russia
4.1% Azerbaijan |
S% 1 ] Belarus |
0% - . . Uzbekistan |
Georgia Eastern Europe & Central As Turkmenistan |

Source: International Financial Corporation (IFC)
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121

Source: Bertelsmann Stiftung , 2008 (Rank out of 125 countries)
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ABanking Sectoc
minimal
interruptions,
lending & online
banking suspended

AEnergy Sectoc
Georgia continues
exporting
electricity

ATransport &
Logistics; Partial
blockade of Poti
and Georgian
Railway

Russian Sarkozy
forces plan signed;

invade Fighting
Georgia stops

+ +
+ +
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ABanking Sectog  ABanking Sectoc
Business (almost) Business as usual,

lending

restrictions as usual

abolished, online AEnergy Sectoc

September

Yoy

October
February
2009

ABanking Sectoc

but very low net
new lending

banking resumed Business as usualAEnergy Sectoc

AEnergy Secto¢  ATransport &
no interruptions | ogistics;
In electricity or
gas supply

ATransport &
Logistics; flights,
port & railway
operations
resumed (almost)
in normal way

as usual

EU observers Geneva
negotiations
launched between
the parties

Partial pull
back of deploy into
Russian conflict

troops affected areas
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Business as usual
ATransport &

Business (almost) Logisticsg

Business as usual

AUS$4.%n donors
pledge

AGEL2.Dnfiscal
economic
stimulus

The Charter on Strategic
Partnership between
Georgia and the United
States was signed
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Geopolitical Risk Insurance

A PoliticalRiskinsurance

A Government of Georgia plans to launch political risk re-insurance (PRI)
services to the strategic and portfolio investors seeking investment
opportunitiesin Georgia

A PRIwill minimize the exposureto political risksthat some of the investors
comeacrosswhile investingin Georgia

A Assetsandinvestmentsof anysizeandin anyindustrycanbe insured

A EUMissionin Georgia
A EUobservergdeployedinto conflictaffectedareasof Georgia

A USGeorgiaCharteron StrategicPartnershipsignedon 9 January2009

A The Charteris basedon the principlesof strategiccooperationbetween the
two statesand supportfor the sovereigntyindependenceterritorial integrity,
inviolability of bordersandthe strengtheningof democracyand stability

* Www.georgia.gov.ge Georgian Economy Overview March 2009 10
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Bilateral Treaties on Investment Promoti

A Georgia has bilateral treaties on investment promotand protection withthe
following 25 countries

1. Austria 14. Israel

2. Azerbaijan 15. Moldova

3. Armenia 16. Netherlands
4. Belgium 17. Romania

5. China 18. Turkey

6. Egypt 19. Turkmenistan
7. Finland 20. Sweden

8. France 21. Ukraine

9. Greece 22. Uzbekistan
10. Kazakhstan 23. USA

11. Kyrgyzstan 24. Luxemburg
12. Italy 25. Czech Republigpending
13. Iran

* WwWw.georgia.gov.ge Georgian Economy Overview March 2009 11



USGeorgia Charter dbtrategic Partnershi

A On 9 January2009, the Charteron StrategicPartnershipbetween Georgiaand the
United Stateswassigned

A Accordingo the charter.

A United Stateswill undertakea Programof EnhancedSecurityCooperationthat will increaseGeorgian
capabilitiesandstrengthenD S 2 NEahkdid&rifor NATOmembership

A Recognisinghe threats to global peaceand stability, Georgiaand the United Stateswill expandthe
scopeof their defense

A In order to improve cooperationin the fields of trade and economy,Georgiaand the United Stateswill
update BilaterallnvestmentsTreaty,expandGeorgianaccesgo the GeneralSystemof Preferencesand
explorethe possibilityof a FreeTradeAgreement

A Georgiaand the United Stateswill promote economicreformsand liberalization,enhancejob creation,
economicgrowth andimprovementof busines<limate

A The sides will explore opportunities for increasingD S 2 NEretgyoduction and enhance the
physicalsecurity of energy transit through Georgiato Europeanmarkets Throughcooperationwith
Azerbaijanand Turkey, Georgiaand the United Stateswill developa new SouthernCorridorto help
Georgiaandthe rest of Europesecureimports of naturalgassuppliesfrom Azerbaijarand CentralAsia

* Www.georgia.gov.ge Georgian Economy Overview March 2009 12
+ +



New Wave of Democratic Reforms

ANew wave of democracy implies the reforms in order to have a stronger
Parliament, more effective means of control and oversight between the
branches of government, more free and unbiased media and more
Independent judiciary

A Stronger Parliament and enhanced oversight

A Property rights

A Greater media openness

A Enhanced independence of the judiciary
A Lifetime appointments of Judges

A Trials by jury

* Www.georgia.gov.ge Georgian Economy Overview March 2009 13
+ +



o

%6°0-
%9°0-
%S0~

%9 - eineT]
%8¢~ eluolsy
%8°¢- pueal|

puejeaz MaN
ylewua(
pue|a9|

14

-o\om.o- ueder
%10 I Arebuny
%S0 epeue)
%90 Binquiaxn
%90 uspams
%.L°0 AN
%80 ealy 0Ing
%21 alodebuis
%S'T AoxinL
%S'T AemioN
%9°T puejuiy
%8'T puelazims
%8'T uemie|
%02 1l xe1bloa9
%c'¢ eusny
%92 ©alod| Yyinos
%0°€ puejieyl
%T'E Buoyl BuoH
%L'€ eluenyi
%0 |[Sels]
%0t BIUBAOIS
%8t puejod
%T'S eisAerey
%€E'S elpu]
%09 elssny
%T9 e|sauopu|
%C'L 1dAB3
%0'6 BuUIyD
%86 nisd

CAYlI YOAL ¢

1al Crisis

INancia

Real GDP growtth2008E

Y
@)
N
O
N
>
_y
=
I
)
Z
)
10
N

(7))
| -
S
qv)
O
©
=
©
3]
«
()
| -
| -
()
i
o}
@)
©
c
©
n
i}
| -
o
o
X
()
(@))
S
0
@©
()
| -
&)
D
©
L
(@))
>
@)
| -
-
s
-’
@)
o
r
-
@)

LL
'S
o
O
O

ALY hOf

12%
10% -
8%
6% -
4% -
2%
0%
204 -
4% -
-6% -

March 2009

Georgian Economy Overview

Www.georgia.gov.ge

SourceEconomist (Economic and Financial Indicat@stput, prices and jobs)
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Resilient Economy

Central Bank Reserves

FX researves in 200 m FX Reserves in 20C ' IMF Facility

2,500 ~
2,000 - - - 3
£ 1,500 - B 3 B -
& 0 )
1,000 - ™ [To] : © ™
- = K 2 S % 2 2 8 5 <
ol 2 = 2B Sl S S S S 2 S8 3
500 - 1S S 8 o = & i o < a i i
o)) (o)) \—| — —
0 T T T T T T T T T T T
January February March April May June July August September October November December
Source: National Bank of Georgia
Fiscal Revenue Performance
2007 m 2008
600 -
500 -
£ 400 -
= 300 ©
— . ™ :
L < o 0 N
O 2004 W - o < N ; 3 2 =] $ 2 3
S BB R OE RN EE EREE
100 { ™ g ™ ™ ™ ™ ™
O T T T T T T T T T T T
January February March April May June July August September October NovemberDecember

Source: Ministry of Finance of Georgia

A IMF standby arrangement facility program was signed in September 2008 for US$IA56f which US$25min was received at
the end of the September 2008

A Increases in FX reserves was stem from the IMF dbgrairangement facility program and budgetary support of donors

+ +
+ +
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NBG interventions
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Real Estate Market

25

20

15

10

# of registrations '000

2007 —=—2008

24,6-.24.4

19.6

16.7 16.3

132454

10.8

7.5 A~

4.3 98 948 10.310.2 9.9
8.0

5.2

12.0

6.4

9.3

69 7.2 68 '/
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Source: National Agency of Public Registry

2007 —2008

# of issued mortgages '00
o [l N w N~ (6] (e} ~ oo
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Source: National Agency of Public Registry

Secondary market purchases Real estate registrations

2007 =—2008
26.2

25

20

15

10

# of transactions '000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

+ " Source: Ministry of Finance of Georgia
+ Www.georgia.gov.ge
+ +
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New real estate registrations m Secondary market purchase = Mortgages
300 -
250 - 2243 244.6
200 -
o
S 1507 1143
103.3
100 +
50 - 35.5
0 .
2006 2007 2008
Source: Ministry of Finance of Georgia
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Current Account Deficit

Current account deficit*

CAD mmmm Total private capital inflows (TPC Donor Inflows (DI) =———CAD as % of GD ——CAD + TPCI+DI as % of C
4,000 - - 30%
3,000 - 942.0 - 20%
2,000 -
L 0,
£ 1,000 10%
S
@ 0 4 - 0%
=
-1,000 - —_— - -10%
-2,000 - -9.6%
- -20%
-3,000 -
-19.7% o
-4,000 - -22.9% L -30%

2003 2004 2005 2006 2007 2008E 2009F

*Updated as of 18 March 2009
Note: Donor inflows include both public and private sectors
Source: National Bank of Georgilinister of Finance of Georgia

Exports and imports**

Imports of goods & service: m Exports of goods & service Remittances

/! DW®WHICO Y H E: QnpCLY MmMo: /' DwéW¥Wnn
8,000 -
7,501.6

6,000 -
E 5,916.9
% 4,000 - 4,412.9 917.9 22kt
> 420.5

2,000 -

0 |

2003 2004 2005 2006 2007 2008E 2009F

**Export & import of goods and services
Source: National Bank of Georgia
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Aid by donors Aid by sectors
Donor US$ million Sector US$ million
World Bank 530 IDPs supporte.g. IDPs housing 350
9. EBRD 927
M Asian Development Bank 300 Transport infrastructure 682
IFC 350 Energy infrastructure 381
Europeaninvestment Bank 330 Urban and municipal infrastructure 210

1,000
638 Finance andbanking 1,105
174 Non sectoralsupport 586
200
Unallocated 1,221
Other states 88
Total 4,535 Total 4,535
Source: World Bank, European Commission Source: World Bank, European Commission

A As of 31 December 2008, Georgia has already entered into agreements for or received 30% (US$1,366 millior
10.7% of 2009 forecast GDP) of the total donors pledge to private and public sectors

A Additional projects have already been indentified and agreements have been reached on the amount of
US$2,189 million (48% of total pledge, 17.2% of 2009 forecast GDP) to be formally committed 2009

A Government of Georgia has been working and negotiating the terms and conditions on the remaining amount o
US$980 million, 22% of total pledged amount

i www.georgia.gov.ge Georgian Economy Overview March 2009 19
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Implementation Of The Pledge Made At The International Donors' 20%8 US$11Ip q ALY pS$nIn (forrlnal
Conference For Georgia (Brussels, 22 October 2008)* SN EEuNEe) - EGErlmmEs (e 1),
Loan Grant Loan Grant
Public Sector
1. Budget Support 110.0 291.5 80.0 60.9
2. Internally Displaced Persons 30.5 141.9
3. Core Recovery of the Georgian Economy 159.1 128.2 1,179.6 10.2
Infrastructureg Transport 20.0 60.0 875.1
Infrastructureg Energy 14.0 279.4
Infrastructure¢ Municipal 139.1 34.9 25.1 10.2
Agriculture 13.0
Environment 6.4
4. Other 5.8 62.6 355.9

Total Public Sector 275 513 1,260 569

Private Sector

EBRD (real sector, banking) 220 200
IFC (real sector, banking) 172 160
FMO (banking) 10 To be Discussed
OPIC (real sector, banking) 176 To be Discussed

Total Private Sector 578 360

Total Public and Private 853 513 1,620 569

Of which: Grants 1,082 USD million
Loans 2,472 USD million
*The breakdown does not include assistance managed exclusively by donor agencies

Examples Of Infrastructure Projects:

A500kv. Power Transmission Line (EBRD, K\B) ASouth Georgia Road (MCG)

AEastWest Highway Improvement Project (WB, Japan}Secondary and Local Roads (WB)

AAdjara Bypass Road (ADB) ARehabilitation of Communal Infrastructure Facilities in Batudiij

AvazianiGomboriTelaviRoad (WB) ARegional and Municipal Infrastructure Development Projects (ADB, EBRD)

+ +
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Diversified Trade Structure

AWTO member since
2000

A Qirmlif China, 0.7% Kazakhstan, Armenia Others,

AS|.mpI|f|.ed customs _ . 1.3% . Kazakhstan, ") oo 10.4%

regime since August Russia, 1.9 /Other' 6.0% 1.1% / EU Countries
2006, new customs United Ara Turkmenistan 28.5%

code became effective Emirates, U Countries 2.8%

in 2007 and was 0.8% 25.8% China, 5.0%
upgraded in 2009 / o
) Canada, 8.7°/> USA, 4.1%/
ANo quantitative b_/
restrictions on trade ~ Ukraine, 7.6% ’ Turkey, 19.5% United Aral

a \USA, 7.2%

/ Emirates, Turkey,
. . Armenia 0 14.9%
AZero tariff on the 7.2% ;fsfia 6.79
majority of goods Azerba 77 Ukraine,
14.2% 10.7% 10.2%
ﬁglleflggt?:stg\:‘(?[he EU Source: Department of Statistics of Georgia Source: Department of Statistics of Georgia
G_SP+2%%29me “:_the C Export structure* by product, 2008 Import structure* by product, 2008
since , granting
local companies the Equipment& Ol & Gas, _ lastic. 2.89 Paper, 1.6%
right to export 7,200 Rail Cars, 3.9%  3.3%  Pharmaceuticals, 1.3% Ferrous Metal_ Plastic, 2.8%
. ’ Cement, 5.6% Products, Sugar, 1.1%
categories of goods Goms & \ Vessels & 2.7%
duty-free Precious._ Aircraft, 0.3% Ferrous
; Stones, 6.5% Metals, 4.1%
AShare of EU in exports Sugar, 0.5%
up to 26% from 17% in ~ Beverages. Pharmaceuticals,
Spirits & Others, 39.2%
2003 Vinegar, 7.7% 3% 3.3% » 99,
AGeorgia Turkey FTA Vehicles, 7.6%/ Cereals, 3.32
was signed in 2008 Fertilizers Vehicles Mef:hanical
6.7% / Ferrous 12.2% J Ecguprp?ntl &
Oil & Ga ectrical
Coppers Metals, 31.2% 18.3% Machinery,
Gold, 8.8% 20.1%

Source: Department of Statistics of Georgia
Source: Department of Statistics of Georgia

+ " * Export & import of goods only
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The Economy Remains Resilient
Al 26SOSNI 3t 20t FAYFYOALFIf ONRAAE 4f26SR R2¢
resilience due to the following reasons
A IMF US$750 standy arrangement facility completed in early September 2008
AUS$4HNR2Y 2N Fdzy RAy3 LI SRISR Ay 1S hOG20o
conference
AD2@BSNYYSYy G 27T ISdlBinbiu@ package 2009 d H
A'yEtA1S Ada /L{ YR /99 LISSNEXZ DS2NHAIFI Q& ot
adequacy ratio (CAR)average CAR for the past five years has been 19%
A Georgia enjoys
A Favorable public debt performance (total public debt as percent of GDP decreased form
56% in 2003 to 29% in 2008)
A Flat, low and easy taxation system

A Special taxation regimes introduced (international financial company, free industrial
zone, free warehouse company)

A Increasing integration into the global economy
A DoubleTaxation Treaties (DTT) with 24 countries
A Free Trade Agreements (FTAs) in effective discussion with many key countries
A GSP+ with the EU extended

A Energy supply stability

* WWW.georgia.gov.ge Georgian Economy Overview March 2009 22
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State Budget, GEhln (including donors financing through budget)

AMain roads (road dept.) 520
AOther roads (MCG, MDF) 180
AWater utilities 120
ARegional projects 150
AIDP housing 140
A Educational infrastructure 80
Alrrigation, river border construction 30
AOther 230
Subtotal 1,450
Taxdecrease 250
Donor financing, outside of budget 500
Grand total 2,200

ANew approach increased social benefits for the most vulnerable

Source: Mministry of Finance of Georgia

* Www.georgia.gov.ge Georgian Economy Overview March 2009 23



Favourable Public Debt Performance

USs$bn

—Extelrnalblpuzliti)debl0 G mmm [nternal public debt Georgiads economy is quite unlever
0 - Total public debt as % of GC  60% emerging market economies

3.5 | 56.1%-.50.5% A Georgiads public debt is 29% of GI
' 50% 2003

3.0 ~

s 40% A Paris club rescheduling in 2001 and 2004
' . A Georgia repaid all debt to China in 2006 and pre -paid all debt

20 30% to Austria

L5 20% A The external debt is all multilateral or bilateral and significant

1.0 share is highly concessional

9 R
0.5 10% A This explains why the government debt service burden is low
0.0 0% A Eurobonds debut issuance of US$500min in April 2008

2003 2004 2005 2006 2007 2008E 2009F
Source: Ministry of Financé Georgia

External public debt service General government debt as % of GDP, 2007

mmmm External debt service—— External debt service, as % of budget reve Romania 13.0%
- — 0, -
250 10% Ukraine 16.6%
8.8% i :
Bulgaria 20.0%
200 1 7.1% __7.3% 8% soaria.
Georgia ('07) 25.5%
< 150 1 6% Georgia ('08)* NN 29.0%
@ Slovakia 29.4%
= 100 + 4% Czech Republic 30.5%
Poland 47.3%
50 - 2% .
Turkey 52.3%
0 - 0% Hungary 76.1%
2004 2005 2006 2007 2008E 2009F 0% 20% 40% 60% 80%
Source: Ministry of Financé Georgia * Increase in General government debt as percentage of GDP in 2008 is caused by Eurobond issi

Source: Ministry of Finance of Georgia, Institute of International Finance
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