Chapter IV 
Total Balance of the State Budget of Georgia and 
Changes in Financial Assets and Liabilities
Article 10. The total balance of the state budget of Georgia 
The total balance of the state budget of Georgia shall be defined in the amount of (- 2 396 604.1) thousand GEL.
 Article 11. Changes in financial assets of the state budget of Georgia
1. Changes in the financial assets of the state budget of Georgia shall be defined in the amount of 29 202.9 thousand GEL. 
2. The increase in financial assets of the state budget of Georgia shall be defined in the amount of 479 202.9 thousand GEL, with the edition below:
Thousand GEL 

	Name
	Actual 2021
	Planned 2022
	Planned 2023

	Increase in financial assets
	323,172.0
	749,677.0
	479,202.9

	Currency and deposits
	0.0
	263,027.0
	34,102.9

	Loans
	323,172.0
	486,650.0
	445,100.0


3. The decrease in financial assets of the state budget of Georgia shall be defined in the amount of 450 000.0 thousand GEL, with the edition below:
Thousand GEL 

	Name
	Actual 2021
	Planned 2022
	Planned 2023

	Decrease in financial assets
	1,593,114.5
	150,000.0
	450,000.0

	Currency and deposits
	1,429,838.2
	0.0
	0.0

	Loans
	160,819.6
	150,000.0
	450,000.0

	Assets and other capital
	2,456.7
	0.0
	0.0


Article 12. Changes in liabilities of the state budget of Georgia
1. Changes in the liabilities of the state budget of Georgia shall be defined in the amount of 2 425 807.0 thousand GEL.
2. The increase in liabilities of the state budget of Georgia shall be defined in the amount of 3 644 320.0 thousand GEL, with the edition below: 
thousand GEL
	Name
	Actual 2021
	Planned 2022
	Planned 2023

	Increase in liabilities
	5,251,530.0
	3,641,637.0
	3,644,320.0

	Domestic
	-306,496.6
	1,300,000.0
	1,400,000.0

	Securities other than stocks
	-306,496.6
	1,300,000.0
	1,400,000.0

	External
	5,558,026.6
	2,341,637.0
	2,244,320.0

	Securities other than stocks
	1,713,140.5
	0.0
	0.0

	Loans
	3,844,886.1
	2,341,637.0
	2,244,320.0


a) Increase in liabilities through issuing government securities - in the amount of 1 400 000.0 thousand GEL.
b) Funds to be received from the World Bank (WB) within the framework of the Development Policy Operation 2022 (DPO-2022) - in the amount of 110 000.0 thousand GEL.
c) Funds to be received from the French Development Agency (AFD) for the energy sector reform program (AFD)-6.
d) Funds to be received from the Asian Development Bank (ADB) within the framework of the railway sector reform program - in the amount of 70 000.0 thousand GEL.

e) Funds to be received from the World Bank (WB) within the human capital program of Georgia - in the amount of 28 000.0 thousand GEL.

f) Funds to be received under the program related to Climate Adaptation through Irrigation Modernization Sector:
f.a.) From the French Development Agency (AFD) - in the amount of 41 000.0 thousand GEL.
f.b.) From the Asian Development Bank (ADB) - in the amount of 41 000.0 thousand GEL.

g) Long-term investment, preferential credits to be allocated to the Government of Georgia by international financial organizations and governments of foreign countries - in the amount of 1 844 320.0 thousand GEL, with the edition below:
thousand GEL
	Name
	Actual 2021
	Planned 2022
	Planned 2023

	Credits
	1,377,648.2
	1,541,637.0
	1,844,320.0

	Sectoral loan for the water sector (AFD, ADB)
	3,095.0
	14,230.0
	5,050.0

	500 kV overhead line (OHL) Tskaltubo-Akhaltsikhe-Tortum (EU-NIF, KfW)
	86.2
	13,000.0
	8,000.0

	500 kV overhead line (OHL) Jvari-Tskaltubo (WB)
	8,824.5
	20,000.0
	18,500.0

	The Asia-Pacific Vaccine Access Facility (APVAX) to assist the access to COVID-19 vaccines (ADB)
	0.0
	5,000.0
	0.0

	Rapid response project against COVID-19 (KfW, WB, AIIB)
	8,501.7
	0.0
	2,350.0

	Log-In Georgia (EIB, WB)
	186.5
	30,980.0
	50,000.0

	East-West Highway Corridor Improvement Project (Zemo Osiauri – Rikoti) (EIB, WB)
	54,739.8
	67,800.0
	60,000.0

	East-West Highway Improvement Project (Zestaponi - Kutaisi - Samtredia) (JICA).
	96.4
	0.0
	0.0

	Modernization and Construction of the Samtredia Grigoleti road (EIB, EU)
	24,111.8
	20,000.0
	42,375.0

	Adjara solid waste project (SIDA, EBRD) 
	1,148.9
	0.0
	5,000.0

	Adjara Villages Water Supply and Drainage Program, Georgia (EU, KfW)
	5,689.0
	23,000.0
	30,000.0

	Rehabilitation and Reconstruction of Batumi (Angisa)-Akhaltsikhe Highway's (Khulo-Zarzma) Project (Kuwait Fund)
	8,443.2
	20,000.0
	20,000.0

	 Batumi Bus Project (E5P, EBRD)
	0.0
	1,000.0
	500.0

	 Rehabilitation of Municipal Infrastructure Facilities in Batumi – Phase III (KfW,.  EU-NIF)

	4,488.8
	0.0
	0.0

	Rehabilitation of Municipal Infrastructure Facilities in Batumi – Phase IV (KfW)
	15,076.3
	0.0
	0.0

	Bakuriani Municipal Services Project (EBRD)
	6,682.4
	0.0
	3,050.0

	Strengthening of the Infrastructure of Guria Transmission Lines (KfW)
	8,383.5
	6,500.0
	20,000.0

	Transmission Grid Strengthening Project (WB) 
	26,687.1
	300.0
	0.0

	Open Program of Energy Efficiency (KfW)
	0.0
	10,000.0
	5,000.0

	National Innovation Ecosystem Project (WB)
	19,146.5
	11,620.0
	2,500.0

	Enguri and Vardnili Hydro Power Plant Rehabilitation Project (EBRD, EIB, EU)
	60,881.5
	0.0
	5,000.0

	Construction of Bakurtsikhe-Tsnori section of Tbilisi-Bakurtsikhe-Lagodekhi highway (ADB)
	11,645.4
	12,000.0
	24,000.0

	Tbilisi Bus Project (Phase II) (EBRD)
	105,713.1
	15,000.0
	30,000.0

	Tbilisi Metro Modernization Project (EBRD)
	0.0
	0.0
	30,000.0

	Tbilisi Municipal Services Project (EBRD)
	0.0
	15,000.0
	20,000.0

	Tbilisi Waste Treatment Project (EBRD)
	6,793.2
	15,000.0
	10,000.0

	Rehabilitation and Increasing Energy Efficiency Measures for Public Schools in Tbilisi (E5P, CEB)
	9,302.1
	17,200.0
	13,800.0

	Reconstruction and construction of Ubisa-Shorapni section of Tbilisi-Senaki-Leselidze highway (EIB)
	142,736.1
	164,850.0
	162,720.0

	Reconstruction and construction of Shorapni-Argveta section of Tbilisi-Senaki-Leselidze highway (ADB, JICA)
	29,258.2
	98,650.0
	152,370.0

	Reconstruction and construction of Chumateleti-Khevi section of Tbilisi-Senaki-Leselidze highway (EIB, WB)
	65,719.3
	67,800.0
	67,800.0

	Reconstruction and construction of Khevi-Ubisa section of Tbilisi-Senaki-Leselidze highway (EIB, ADB)
	120,817.7
	115,000.0
	103,675.0

	Improving communal infrastructure in Imereti and Kazbegi municipalities (KfW)
	0.0
	3,670.0
	30,000.0

	Georgia I2Q - Innovation, Inclusion and Quality (WB)
	20,738.4
	16,637.0
	59,800.0

	Irrigation and Land Market Development Project (WB)
	37,488.1
	45,000.0
	39,500.0

	Kakheti Regional Roads Improvement Project (WB) 
	0.0
	0.0
	24,000.0

	Sustainable Urban Mobility (KfW)
	0.0
	0.0
	25,000.0

	Sustainable Urban Transport Investment Program (ADB)
	169.8
	0.0
	0.0

	Construction of a bridge over Debeda River (EBRD) 
	5,219.3
	5,500.0
	0.0

	Dairy Modernisation and Market Access Project (DiMMA) (IFAD)
	18,303.6
	17,000.0
	7,700.0

	Integrated Solid Waste Management Programme II (KfW)
	394.5
	9,250.0
	20,000.0

	Vocational Education Program 1 (KfW)
	0.0
	0.0
	9,900.0

	Third Regional Development Project (Mtskheta-Mtianeti and Samtskhe-Javakheti) (WB)
	18,209.6
	47,000.0
	45,000.0

	Regional and Municipal Infrastructure Development Project II (WB, WB-TF)
	14,160.9
	51,500.0
	31,450.0

	Chiatura Cableway Rehabilitation project (Government of France)
	5,386.3
	0.0
	0.0

	Open Program Transmission Network (EU, KfW, EBRD) 
	5,601.5
	5,600.0
	0.0

	Strengthening Georgia's defense capabilities (SG)
	37,562.5
	0.0
	0.0

	Rehabilitation & Energy Efficiency Improvements in Public Schools in Mountainous Regions in Georgia (NEFCO, E5P)
	0.0
	0.0
	400.0

	Relief and Recovery for Micro, Small and Medium Enterprises (WB)
	870.7
	50,000.0
	46,500.0

	Georgia Upgrade of Municipal Infrastructure (EIB)
	29,772.0
	45,000.0
	47,650.0

	Georgia Urban Reconstruction and Development Project (EIB)
	3,199.8
	4,700.0
	0.0

	Energy Efficiency in Public Buildings and the Use of Renewables and Alternative Energy in Georgia (E5P, NEFCO)
	4,174.8
	1,100.0
	0.0

	Livable Cities Investment Program (ADB) 
	3,154.6
	52,450.0
	82,000.0

	Construction of Grigoleti-Choloki km 48-km 64 section of Senaki-Poti-Sarpi highway (EIB)
	72,385.6
	70,000.0
	32,000.0

	ADB loan for education (ADB)
	757.4
	3,250.0
	15,000.0

	Agriculture Modernization, Market Access and Resilience Project (IFAD, GEF)
	395.2
	0.0
	0.0

	Urban Services Improvement Investment Program (Water Supply and Wastewater Systems) (ADB) 
	63,041.9
	95,900.0
	93,600.0

	Urban Transport Development Program (EBRD)
	29,621.5
	0.0
	0.0

	Batumi New Bypass (ADB, AIIB) 
	66,900.7
	49,475.0
	51,200.0

	Improving Water Supply and Wastewater Systems in Khashuri and Adjacent Settlements (AFD, EU)
	0.0
	0.0
	33,750.0

	Kvemo Kartli Solid Waste Project (EBRD, SIDA)
	567.6
	200.0
	6,500.0

	Integrated Solid Waste Management Kutaisi (EU, KfW)
	76.7
	0.0
	0.0

	Kutaisi Wastewater Project (EPTATF, EIB)
	266.3
	0.0
	20,700.0

	Road Asset Management System Project (WB) 
	22,708.6
	40,000.0
	20,000.0

	Road Asset Management System III Project (WB) 
	17,309.6
	0.0
	0.0

	Rehabilitation and Reconstruction of Dzirula-Kharagauli-Moliti-Pona-Chumateleti Secondary Road Section (ADB)
	7,731.5
	8,475.0
	12,700.0

	Northern Ring (EBRD), Namakhvani - Tskaltubo - Lajanuri (EBRD, KfW)
	0.0
	4,500.0
	10,000.0

	North–South Corridor (Kvesheti–Kobi) Road Project (EBRD, ADB)
	124,947.8
	147,000.0
	178,280.0

	Water Infrastructure Modernisation Project II (EU, EIB)
	11,654.6
	0.0
	0.0

	Kheledula-Lajanuri-Oni (KfW)
	6,622.7
	4,500.0
	10,000.0


3. Decrease in liabilities of the state budget of Georgia shall be defined in the amount of 1 218 513.0 thousand GEL, with the edition below:
Thousand GEL
	Name
	Actual 2021
	Planned 2022
	Planned 2023

	Decrease in liabilities
	2,742,265.6
	1,086,958.0
	1,218,513.0

	Domestic
	86,453.3
	43,233.0
	42,913.0

	Securities other than stocks
	40,000.0
	40,000.0
	40,000.0

	Loans
	21,653.2
	3,233.0
	2,913.0

	Other credit debts
	24,800.1
	0.0
	0.0

	External
	2,655,812.3
	1,043,725.0
	1,175,600.0

	Securities other than stocks
	1,706,700.0
	0.0
	0.0

	Loans
	946,447.9
	1,040,000.0
	1,170,000.0

	Other credit debts
	2,664.4
	3,725.0
	5,600.0


Article 13. Projected threshold volume of the public debt of Georgia
Projected threshold volume of the public debt of Georgia by the end of 2023 shall be defined in the amount of no more than 31 565.5 million GEL, including, the external debt – 23 146.7 million GEL, and domestic debt – 8 418.8 million GEL, with the edition below:
Thousand GEL
	Creditor
	 Projected Balance 

	
	(31.12.2023)

	Total threshold volume of external public debt
	23,146,667

	Total threshold volume of external government debt of Georgia
	22,084,808

	Multilateral creditors
	16,382,318

	The Asian Development Bank (ADB)
	5,886,135

	The Asian Infrastructure Investment Bank (AIIB)
	552,044

	The European Bank for Reconstruction and Development (EBRD)
	651,913

	The European Investment Bank (EIB)
	2,703,078

	EU
	375,326

	World Bank (WB)
	5,540,162

	The International Fund for Agricultural Development (IFAD)
	106,081

	The International Monetary Fund (IMF)
	521,179

	Council of Europe Development Bank (CEB)
	40,429

	The Nordic Environment Finance Corporation (NEFCO)
	5,970

	Bilateral Creditors
	4,345,183

	Armenia
	5,328

	Azerbaijan
	6,040

	Austria 
	32,845

	France 
	2,110,310

	Germany 
	1,660,402

	Iran
	4,406

	Japan 
	382,245

	Kazakhstan
	6,570

	Kuwait
	60,066

	The Netherlands
	129

	Russia 
	41,286

	Turkey 
	11,761

	Turkmenistan
	572

	United States of America
	23,222

	Other external liabilities
	1,354,400

	Eurobond
	1,354,400

	Credit guarantee
	2,907

	Germany
	2,907

	External debt of the National Bank of Georgia 
	1,061,859

	The International Monetary Fund (IMF)
	1,061,859

	Threshold volume of public domestic debt
	8,418,800

	One-year, annually renewable government bonds intended for the National Bank of Georgia
	80,846.0

	Government bonds with various terms for open market operations
	152,000.0

	Treasury bills of the Ministry of Finance of Georgia
	481,642.0

	Treasury bonds of the Ministry of Finance of Georgia
	7,704,311.9

	Total threshold volume of the public debt* 
	31,565,466.5


* Note: 

1. The exchange rate as of 27 November 2022 was used while calculation: 1 EUR = 2.8220 GEL; 1 SDR = 3.5454 GEL; 100 JPY = 1.9457 GEL; 1 KWD = 8.8091 GEL; 1 USD = 2.7088 GEL.
2. The amount of the debt does not cover the liabilities provided for in the Article 48 of the Law of Georgia on Public Debt.
Article 14. Forecast of threshold parameters stipulated by the Organic Law of Georgia on Economic Freedom

In accordance with the paragraph 7 of the Article 2 of the Organic Law of Georgia on Economic Freedom, the projected indicators of the threshold parameters established by the first paragraph of the same Article shall be defined as follows:
a) In 2023, the negative budget balance – 2 261.0 million GEL, which is 2.8% of the projected gross domestic product (GDP) (the set limit is 3% of GDP).

b) By the end of 2023, the debt limit of the government of Georgia - by 38.3% of the gross domestic product (GDP), and evaluation of the current value of liabilities within the framework of public and private cooperation projects (as of 1 January 2022) - by 0.5% of the gross domestic product (GDP) - total: 38.8% of GDP (set limit – 60% of GDP).
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