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INVESTMENT ENVIRONMENT IN REAL ESTATE
MARKET IN GEORGIA

Article “Investment environment in Georgia
on real estate market” written by Elene Menabde
Jobadze and Nana Chubinidze, reviews one of the most
widely discussed topic in current scientific economic
literature. There are different opinions regarding real
estate issues. There are different points of view about
this topic. That's why article is actual and important.
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The study of the ways of solving the problems arising
on the Georgian real estate market is the purpose
of this article. The study of the ways of solving the
problems arising on the Georgian real estate market is
the purpose of this article.

According to the latest statistical data, investment
agreements on the world real estate market for six
months in 2018 amounted to three hundred and fifty
billion dollars. This is the maximum amount of interest
in real estate investments over the past 11 years.

The National Statistics Office of Georgia has already
started publishing a new indicator - Construction Cost
Index (CCI). The objective of this index is to reflect
changes in the time-consuming factors (materials
and services) used during the construction process.
This index represents an important macroeconomic
indicator. It is necessary for correct assessment of the
country’s investment environment, as well as planning
and forecasting the construction sector.

Keywords: Real Estate Market, Investment,
Assessment Principles, Mortgage Loan, Transaction,
Alternative Real Estate, Additional Resource, Operation,
Capital, Macroeconomics

k* ok ok ok

®0653g0MmM3zg 306md5330, sboma g3mbmdn 3n&n
306 93mb gm™domgdobsl, Mmegbss bogds g3mbmdo-
30b sbomo gmgdg6@gdal Bo3mJdbs, oo sanmo
9o3mds dMozn dmbgdals dobEal bob@gdob dqbBas-
mob.

LogoGmggemmdn gd@segn Jmbgdal dobomdyg do-
056 o 36GMdmgdsl Bomdmomggbl dgbmda-bogg-
3md930b dggobgds. smbadbyma m3gMazos LogoGms
MmamM 0bogomoma@n goMoaqgdgdal Rsboge-
M9dmo, obggg LEdIBIM M3gHs309dal BomBmyg-
dobosb. 03moggndo 3Mgoo@ol dobomgdse, 35630
3b60s6 dmambmgqds dgbadgbo ob s @ g@bs@nmmao
ad@ogn Jmbgdal oG 3z0Mmgs doMggmo Gogols ndm-
93000 65630L LoboMagdmme. 3Mmdmagds, Mobags
3096@0 obywgds 5badbyma GEabbog(300b dgbe-
LEMmgdmo, LEmMgm dobal dggobgdado damds-
gmdb. asbognwo gobo ©s sbsmmanal 3Mnbzodom
d9530Lgdmma dMago Jmbgdal mamgdmmgds ymagm-
030l g06bbgogmads 9Mm8s69mnbash. dgbadsdoba,
3096@L B3l ods@gdoma Maby@bal dm3mggds
bbgomdob dgbagbgdo, Mo 06393L 05653mbBsboemg-
mdob mabbob gobosb.




dgmg 3Mmdmgds gbos dgbmda-6sggdmdgdal g4-
L3MoGd(3nsdn Fomgds dgManl FogM. gdb3msdo-
30880 8omgds 3d9bgdgmb sadymgdl gowsnbsml
Ea. 3mogb@b 339698mmdal 3Gm3gLbdo dabol dg-
dgbals dgdmbggzedn mabbs obgsmndwgds LbmEmgo
50b0dbymo go@ababoal Rsmgmoam. Mgo®ao 3o
dgodmgds dgbmds o6 dgz0mgb gdbemms@oz0sdn, Moy
dmBsgamdn adms bggb mdogd@ob mamgdamgdsb.

Mgo Mo, MdMogn dmbgdal (36985 bodoGomgg-
mmdo momnddolb ofss gs8myzmgnmon, mgdzs dobo
3609d3bgmmds  LododMm g3gmbmdogol gobgomog-
dobomgob ©owos. Logdg abss, Gm3 LENMgE NdMsgo
Jmbgds Bomdmawaqbl LodsdMm gFMmogMmmmdgdal
(3968 GomYM s Ly3z96dm YHNgHNMSL.

Loddgbgdmm Lygdm bLadsmggmmdo Bemgdals
356353mmdadn odbMgds s gomaMegds, omd(ge
39MomEmms© aoM3399ma Rogemmbyda smbadbam
LML 06 sbmogl. 5d0Gma LagnMms oo yv-
50 9ds 05903mb s Laggdgmosbow 0dbsl godm-
33 gmo ob 3Gmdmgdgdo, Mo o3 LeggHmda sMbg-
dmdb.

&gf30ba abggb@nns 5ol mamabymo Bomdm-
dmdob s 3odo@omanl ©adsbmgdsl 60dbagl gzmbm-
3030b 035 o) 08 EsMAd0. Mbs3gEMmzgy g3mbmaoa-
30b 896300698530 oo SEanmo s MHmEa gmdmds
0b639L@0(300L, 30bs0@sb bydobdogHa 3mIgM(zoqymn
LogB05bmdal AbsdogFn gobzomomgdobomgal s
989J&Ms0 BNbEombomgdabomgol Logo®ms ab-
39L@0(30900L gobbmE(30gmgds. smbsbndbogns, Mm3
abggb@ozns bobosmmgds mEn 86ndzbgmmgabgbo
©5 30M330M3MM3MEA(30mmo 306888 Mnom - dmag-
35 o Mobgo. Mo gBcm domamos Mabgzo, 3om H@dm
doeamns dmbammebgmo dmggds. 0bgzgb@ozaalb go-
Bbm& (309mmgds8y, (30 gdgemas dgzogsbma 3Mmm-
99&0. 5badbyma 30 bmG30gmegds 3absbbyFo ©s
93MbmBom&o dggsbgdoo.

ndeog degBan 0b39b@0(30, gLos NYdMoga Jmbg-
b0l dgdgbs og@onco s 3sboyma dg8mbagemal domg-
b0l 30Bboo. qdMog Jmbgdada abzgb@oznnl gobbm-
M(309mgd0b g56mymazgmo boboemos ¢dMsgo Jmbgdals
35BM0b 565m0do, oDy 3 oM 3ogdamoas 0bggbdo-
300b gobbmM(309mgdals Gabgo s Ladmdagmm gabo.
35BM0b (339emgdsmdal mboGmMobao Ladmsemgdsl
a35dmg3l, gucm dbqbEew dgzegsbme sdwgbsw
803boggmons 985 o9y 08 dMseg Jmbgdsda gabgobm-
M30gmmo 0bzgb@a(z0s, sbgzg gogoMoomm Bobg-
b0l (33mamgde.

Bobsbbn® dsbMgdby 0bzgb@mEgda msgosbmo
M0obgob  go635MGqdobomgal dMsgom bbgowsbbgs
0bngo@mmb 0ygbgdl, dgMygmds ymggmmgalb dgo-
6036935 §absbLyEm doDomby s MgsmaMam nb3zg-
LE™MAL 98 Fmgmgbsbmsedy gogmgbol dmbogds &
dggdemos, dog®sed Jgmdees d3mbGHmMEmmb Mo dm-
GOEmdob Gobgob gobggs Iggdmos. LadsbdHm Gabgo
agmgs o6 Bobomow: LobGgdn® ©s sMobabEgdnm®
Mobgom. bobEgdnmo Mabgo LsdaDHM doMmmdgdoom go-

1L

4 s

3mbgzgmmo Mabgos, BGm8mal oggogazamgdsl 396
bgEbrgds. LobEgdymo Hobzolb smbsbodbsgsw nygbg-
396 398 3mgBoE0gb@L, Bmdgma dabMal dgm-
3o6gmdabmab dgemgdom abzgbBozanl 3gfygmdal
LoDmBos. Moz Bggbgds MdLELEYIPH MHobylb, oba
©0396bogaamgds dgbadmgdgmos.

y&omgds 1bos gogsdsbgomma nbzgb@ntgdal
Mmb 998 3o6Medg@mgddy: 3mbinmgb@mbatas-
bmds, gobgda, 3Gnge@ndsoznab Igmmmgda (¢dHaga
Jmbgdoom m3gFomgdal Lods®@ngy).

LogdoMmggmmb, 39Mdme Mmdomoabol 353@sdoo,
3mmog@bol 33mg30L Jobgogom d0bolb gobgdo gob-
omos. bogbmgMgdgmo Gofmmgdalb wdMoga Jmbg-
30l 35D @agmgnmas 2 babomoam. 3oMggemon, dgm-
oo d0bgdo, bemmm 3gmeg sbamsdgbgdamo dabgdo.

LEOGOLEOIYM0 Bmba3gdgdolb dgbBogmol dg-
3093, ©3030bms Gm3d 2018 bralb dofMggm 3356 80-
mdo dgmEon 306gdal gobo gsadedms 0.65 3Mm(3g-
B&om, beaemm sbamsadgbgdmma dabgdals gobo - 3.33
%o00. 3gmeg G030l dsDomdg Gobgdal bEHwsl 3603-
369mmzbsm g56s306mmddL dgdwgan 3Gm3gbo - 3dg-
693mmdal abobyobdo 1 33.9 - ab gobo LogHdbmd-
o bogmgdos. Mo ggEm omms s8meolb 3d969d-
mmdab 3mbbEHdonma bobamo, Bom 0358gdb dg-
Lodsdobo gobag. 2018 Bemal oMggm 3goMGom3dn
30 369G 0ggmo ©sbinmgdabzgb asgoms abgmo
00 3m33mgdbgdal 3dgbgdmmds, Mmammogss 32
5035030%3%3, a2 30%536%3, 32 03mEMHMINsb s bgo-
03060, mdoemalbdn 2018 Brob 3oMgge 3306M@sm3dn
7,655 30bol &Eobbogzne gobbm@zngmes, Mo 37
% 0o 5¢g8s@gds 2017 Bemal sbommaon® 3583969-
dgb. §Mabbagd(30900b Ko8Ma mamgdamgds 3o 41
% oo gondeMs; 3gMdm, JgmGawn dnbgdal dsdo-
cdg 2017 Bemob 3oMggm 33060 @omdo ogodboMos
2567 §Mob6Dog309, bmem 2018 Brob 3ofggm 330-
M@omdo - 3104. o3 Iggbgde sbaem 30bgdl, dgdmgan
30533636@360 a35d3L, 3013 o 4551 dabs. g.. 2018
Brmab 3oMggm 33060@emdo, 201 Brob 98537 3gFome-
56 30doMmgdedo sbamn d0bgdol §MbDag(309d0b
dm(3nmmds go0DoMws 1538 - nm, 569 51 % - oo B3
dggbgds sbomsadgbgdamo dabgdal xsdmm momgdey-
@9693L, 33939300 39093300 dgagdemnsn godm-
394mo Bm3 Lada YYbsbo:

. LadBosmm - 71 8emb 593 mEsfo;

. 3939 - 34 3mb 533 meso;

o 00 @ommdo - 27 3emb 533 mmamo.

&™3 Lod Mds6d0 oo omBdal Imbggoms gadmoa-
5300 333635@(*)606[) domomds Mo3bgds, Go(s >mbnd-
By GgHoGmEaol 0b@gbbon&a gs65d56056g800
s0bbbgde.

Logdomm owos sbggg 0bGgMgbo 3dgbgdemmdals
Lzg ™o 0bbob nbgg@nmgdabs.

y39madg 3oMan dogsmomaa:

. 39y0mabgo;
. 363069 ds3gd@n ;
. oMbo.




30%6JL-06306I60630 N1-2. 2019

o3 dggbgds 36356 dmse3g3@L, gbss o dnmoa
abggb@Eazns bagdommggmmaa. mgyd(30 o1y gobzabogmo-
30 3o 36mg L ,, 863063 50dsbb“ MHmIemals 883536-
mds 8080bsMgmdl o ©ommddn, 33969dmmdals
©obobyabdn 0Msbmymds 3mB8356058 dgndabs d0bgdals
a3brmmgdoom 40 % odom gobow, bmmm sbms yowals
58 30bgdL Lsgdome oo Gobbsds@om. Jobgoogow
©obgbgdygmo Jgdbmmwggdobs 0fMsbal mgdemsdgg-
dobomgolb dabgdal yngse-gognwgs Jgunggmbgdmawn
303000656 gmdL. 300093 gfco BogdGn, Mo 93Ystgdl
36069 D0gb@ ool dbMnsb d0bgdol dgdgbols s6al
ab, ®m3 396 doomgdgb 306sLEMmMB0l IMBImMdsL, oy
oo Labgmbg 96 0gbgds Mgaob@Mamgdama ndMsego
gmbgde.

Mmam&g dgdmo 8mgb0dbgm, 0bzgbBoonl ge-
bbm309mgds gymobbdmdl bgsem dmagdal domagdols
Lobos(33mm, Mgl dmagda aanbocbg 1060b mdaoﬁo.
dgbadsdabow, Mmugbsai 0bggb@mma omgdlb amdg-
@35R056 3owaby3gB0egdal, >gEemgdei Pbrs
Bemmdogb mE 8mbs398bg 06gm@ms30sb:

1. 3gdemgdl oy ofs odsbmgdamo gamob we-
dGbgdal;

2. oobbgdal gohgfgdom, godmuygbgdmmdam
B0mgdamo ©bsgmabol @adsmsbbgdsl dgdmgdl oy
365 3obbmE (30gmadmo 0bzgb@n(zno.

1L

4 s

549006 35dm3abatyg, bobsd Joomgdlb 0bzgbGmen
Lodmmmm ao@abygzg@mgdsl, Mbos 3Jmbogl dg-
53obgdmmo Imgmgbgdol Logomaymm gobgomomgdals
Lgde.

309MYI633I2(N LN&IGHOSVMO:

1. bﬂd<06080 S., JMQUOBBOQO 3., 8600880@0 gg., 88'
Lbodgoma o. dMsgo Jmbgdol g3mbmBags Mmdoaba,
Logedmd(3gdmm Labemo G gdbznca NboggMboGgdo,
20136. 33 360

2. Berk ]., DeMarzo P, Corporate Finance Inter-
national 2 nd ed., Pearson/Addison Wesley, 2011 pp.
368

3. JKoHOMHUKa HeJB>XUMoCTH Acayn A.H., UBaHoB
C.H., Jlronuu I1.B., 2008, 285c.

4. BBeneHue B 3KOHOMUKY HeaBmxumoctu W. Il
WBanuikas, A. E. fikosneB 2015, 285c.

5. http://www.colliers.com/en-ge/georgia 2017-
2018 ¢ 3565b3bgma© gosdmbadgdmmas 05.08. 2018

6. www.stern.nyu.edu, REAL ESTATE - NYU Stern
School of Business (Chpt 26) «3060b36gmo gowo-
dmb3gdyemns 02.08. 2018

7. www.thebalance.com, Kennon ], Real Estate
InvestingThrough REITS - 35650 36gme© go@sdmbdg-
dyemos 02.08. 2018




