
The financial impact of COVID-19, and more 
specifically that of countrywide travel 
restrictions, pessimistic expectations and the 
bearish tendencies is starting to reflect on 
the residential real estate market. To gauge 
outlook on the present and future of the 
sector, we surveyed a group of Georgian 
developers who together hold more than 
50% of the market share. In this publication 
we review the findings of our survey as well 
as transactional dynamics of the first 
quarter of 2020.
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THE STUDY

The study was conducted in two stages: the first survey round was 

conducted in the last week of March, when the State of Emergency 

had just been announced and the State borders had been closed, 

however no transport restrictions were yet in place. The second 

round was conducted in the last week of April – a very different 

time for the developers, considering the city-wide lockdowns, travel 

restrictions and a starkly reduced demand on residential real estate. 

Response rate for the two rounds stands at 58% and 60% 

respectively. 

Participants were sampled purposively and chose to remain 

anonymous. To supplement our survey findings, we also analyzed 

transactional data for January-March 2020 and compared annual 

and monthly growth trends to those of the years past. 

In the following pages, we discuss our finding as we try to chart the 

2020 trajectory of the Tbilisi residential market and document the 

differences that the past month has made. 

As the State of Emergency was announced and the initial set of 

regulations set in, the surveyed developers on the Georgian 

market started responding similarly to other market players. 

Abiding by the recommendations of the World Health 

Organization and the Ministry of Health, the offices shifted to 

working remotely; 43% of the developers reported that they had 

shifted focus onto enhancing online sales strategy; 29% had 

started drafting various crisis measures, while 14% had started 

thinking of structural optimization of the company as a whole and 

another 14% had started working on financial optimization in view 

of the apparent and expected drop in demand. Yet, work 

continued on all construction sites but one. This latter had run 

into problems due to supply chain disruptions on imported 

construction materials. 

Financial Optimization / ᪸᪬᪰᪤᪵᪷᪰᪴᪬ ᪱ ᪶᪲᪬᪬᪤᪾᪬᪤, 14%

Structural Optimization / ᪵᪶᪷᪹᪶᪷᪷᪴᪴᪬ ᪱ ᪶᪲᪬᪬᪪᪤᪾᪬᪤, 14%

Planning Additional Measures / ᪤᪶᪰᪬-᪭᪴᪬᪪᪬᪵᪷᪬ ᪦᪨᪦᪬᪵ ᪼ ᪨᪷᪼᪤᪩᪨᪥᪤, 29%

Enhancing Online Sales Strategy / ᪱᪰᪤᪬᪰ ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪵ ᪶᪴᪤᪶᪨᪦᪬᪬᪵ 
᪼᪨᪷᪼᪤᪩᪨᪥᪤, 43%

Working from Home / ᪧ᪬᪵᪶᪤᪰᪾᪬᪷᪴᪬ ᪷᪼᪤᪱᪥᪤, 100%

Early Response Measures / ᪤ᪧ᪴᪨᪷᪬ ᪵ ᪤᪲᪤᪵᪷᫂᪬ ᪪᪱᪨᪥᪬
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Clear Communication with End-users / ᪶᪲᪱᪨᪰᪾᪬᪷᪴ ᪻᪬ᪧ᪩᪨᪫᪤᪰ ᪭᪷᪱᪰᪬᪭᪤᪾᪬᪤, 11%

Restructuring the Business / ᪥᪬᪪᪰᪨᪵᪬᪵ ᪴᪨᪵᪶᪷᪹᪶᪷᪴᪴᪬᪪᪤᪾᪬᪤, 11%

Expected Drop in Revenue / ᪼᪨᪵᪱᪤᪩᪬᪵ 
᪼᪨᪾᪬᪴᪨᪥᪤, 67%

Staying on Schedule / ᪩᪤ᪧ᪨᪥᪬᪵ ᪧ᪤᪾᪩᪤, 100%

Primary Challenges/ ᪿ᪬᪴᪬᪫᪤ᪧ᪬ ᪦᪤ᫀ᪱᪩᪨᪩᪨᪥᪬
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᪤᪲᪴᪬᪬᪵ ᪫᪩᪨ ᪷᪸᪴᪱ ᪴᪫᪷᪬ ᪤᪺᪽᪱᪰ᪧ᪤ ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵᪫᪩᪬᪵, ᪴᪤᪾ 
᪦᪤᪰᪤᪲᪬᪴᪱᪥᪤ ᪵᪤᪼᪨᪰᪨᪥᪱ ᪲᪴᪱ᪧ᪷᪹᪾᪬᪬᪵ ᪬ᫀ᪱ᪧ᪨᪥᪬᪵ ᪼᪨᪸᪨᪴᫂᪨᪥᪤ ᪧ᪤ 
᪤᪺ᪧ᪦᪱᪬᪵ ᪧ᪺᪨᪵᪤᪵ᫀ᪤᪷᪫᪤᪰ ᪧ᪤᪭᪤᪩᪼᪬᪴᪨᪥᪬᪫ ᪦᪤᪭᪤᪾᪴᪨᪥᪷᪤ ᪵᪤᪫᪤᪩᪴᪱᪥᪱ 
᪴᪨᪦᪷᪤᪾᪬᪨᪥᪤, ᪵᪤᪹᪤᪤᪹᪫᪤᪼᪱᪴᪬᪵᪱ ᪬᪵᪱᪩᪬᪵᪤ ᪧ᪤ ᪵᪤᪶᪴᪤᪵᪶᪰᪲᪱᪴᪱ 
᪵᪤᪷᪼᪤᪨᪥᪨᪥᪬᪵ ᪤᪭ᪿ᪴᪤᪩᪤. ᪦᪤᪽᪰ᪧ᪤ ᪷᪼᪤᫂᪨᪬᪵ ᪧ᪨᪸᪬᪾᪬᪶᪬,  ᪩᪬᪰᪤᪬ᪧ᪤᪰ 
᪼᪨᪰᪨᪥᪨᪫᪤ ᪷᪴᪤᪩᪨᪵᪱᪥᪤ ᪹᪤᪤᪹᪦᪤᪴᪨᪫ ᪤᪰ ᪲᪨᪴᪬᪸᪨᪴᪬᪨᪥᪼᪬ ᪾᫂᪱᪩᪴᪱᪥᪵, 
᪬᪵᪬᪰᪬ ᪹᪤᪤᪹᪼᪬ ᪧ᪤᪥᪷᪴᪰᪨᪥᪤᪵᪤ ᪧ᪤ ᪦᪤ᪧ᪤᪤ᪧ᪦᪬᪨᪥᪤᪵ ᪩᪨᪴ ᪤᫂᪨᪴᫂᪨᪥ᪧ᪰᪨᪰. 
᪦᪤᪱᪭᪬᪫᪷᫂᪤ ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪤ ᪤᪺᪰᪬᪼᪰᪨᪵, ᪴᪱ ᪤ ᪸᪤᪹᪶᪤, ᪷᪼᪤᫂᪨᪬᪵ ϯϬ-

50%-᪬᪤᪰᪬ ᪼᪨᪾᪬᪴᪨᪥᪤ ᪦᪤᪱᪬ᫀ᪩᪬᪤, ᪴᪨᪵᪲᪱᪰ᪧ᪨᪶᪰᪫᪤ ϳϴ%-᪤ ᪭᪬ ᪧ᪤᪤᪸᪬᪹᪵᪬᪴᪤, 
᪴᪱ ᪤᪫ ᪤ ᪨᪶᪤᪲᪤ᪧ᪨᪾ ᫄᪹᪱᪰ᪧ᪤᪫ ᪵᪤᪼᪨᪰᪨᪥᪱ ᪤᪵᪤᪨᪥᪬᪫ 
᪷᪪᪷᪴᪰᪩᪨᪸᪻᪱᪤᪵᪫᪤᪰ ᪧ᪤ ᪷᪼᪤᫂᪨᪬᪵ ᪵᪬᪾᪬᪴᪨᪵᪫᪤᪰ ᪧ᪤᪭᪤᪩᪼᪬᪴᪨᪥᪷᪬ 
᪲᪴᪱᪥᪨᪨᪥᪬. ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪤ ᪤᪵᪨᪩᪨ ᪤᪺᪰᪬᪼᪰᪨᪵, ᪴᪱ ᪤᪫ ᪵᪸᪨᪴᪱᪼᪬ 
ᪧ᪬᪵᪶᪤᪰᪾᪬᪷᪴᪬ ᪷᪼᪤᪱᪥᪤ ᪤᪴᪾ ᪫᪷ ᪬᪵᪨᪫᪬ ᪨᪸᪨᪹᪶᪷᪴᪬᪤.
᪤ ᪻᪩᪨᪤᪸᪴᪬᪵ ᪧ᪤ ᪵᫂᪩᪤ ᪥᪬᪷᪴᪱᪭᪴᪤᪶᪬᪷᪬ ᪧ᪤ ᪵᪤᪤᪴᪫᪨᪥᪴᪬᪩᪬ ᪥᪤᪴᪬᪨᪴᪨᪥᪬᪵ 
᪦᪤᪫᪩᪤᪬᪵ᫀ᪬᪰᪨᪥᪬᪫, ᪫᪤᪩᪤᪴ ᪦᪤ᫀ᪱᪩᪨᪩᪤ᪧ ᪲᪴᪱᪨᪹᪶᪨᪥᪬᪵  ᪽᪤᪥᪤᪴᪨᪥᪬᪵ ᪩᪤ᪧ᪨᪥᪬᪵ 
ᪧ᪤᪺᪴᪩᪨᪩᪤ ᪵᪤᫂᪨ᪧ᪨᪥᪤.  ᪤᪲᪴᪬᪬᪵ ᪫᪩᪨᪼᪬, ᪬ᪧ᪨᪰᪤᪴᪨ ᪲᪴᪱᪨᪹᪶᪨᪥᪬᪵ ϭϭ% 
᪼᪨᪽᪨᪴ᪧ᪤, ϲϳ% ᪭᪬ ᪼᪨᪸᪨᪴᫂ᪧ᪤.  ᪴᪤᪾ ᪼᪨᪨᫂᪨᪥᪤ ᪵᪤᪱᪤᪩᪱ ᪲᪴᪱᪨᪹᪶᪨᪥᪵, 
᪦᪤᪱᪭᪬᪫᪷᫂᪫᪤ ϲϳ%-᪤ ᪤᪺᪰᪬᪼᪰᪤, ᪴᪱ ᪧ᪤᪦᪨᪦᪬᪬ ᪲᪴᪱᪨᪹᪶᪨᪥᪬᪵ 
᪼᪨᪵᪷᪴᪨᪥᪬᪵ ᪧ᪤ᫀ᪻᪨᪥᪤ ᪬᪰᪬᪷ ᪵᪤᪬ ᪫᪩᪬᪫ ᪤᪰ ᪷᪸᪴᪱ ᪴᪨᪤᪬᪵᪶᪷᪴᪤ᪧ ϭ ᫀ᪬᪫ 
᪦᪤ᪧ᪤᪩᪤ᪧᪧ᪤. ᪻᪩᪨᪤ ᪬᪵ ᪲᪴᪱᪨᪹᪶᪬, ᪴᪱᪨᪬᪾ ᪷᪰ᪧ᪤ ᪧ᪤ᫀ᪻᪨᪥᪷᪬᪻᪱, 
᪭᪱᪰᪾᪨᪶᪷᪲᪤᪷᪴᪬ ᪧ᪤᪦᪨᪦᪤᪴᪨᪥᪬᪵ ᪨᪶᪤᪲᪪᪨ ᪽᪴᪨᪥᪤.

By April, more developers had run into obstacles, from supply 

chain disruptions to the lack of required workforce. A large 

number of construction workers commute to Tbilisi - a fact that 

became problematic once the city was locked down in the week 

leading up to Easter. Surveyed developers placed reduction in 

total workforce in the range of 30-50% while 78% of all 

responders reported that they had had issues either with 

obtaining construction materials, or due to low workforce. 

Teleworking was also cited as less than ideal means of 

communication at the time of an impending crisis. 

In view of all this and underscored by bureaucratic and legal 

barriers, delivering projects on schedule was cited as the primary 

challenge. In April, 11% of all ongoing projects had been halted 

while 67% of them had been partially delayed. With regard to the 

pipeline, by April, 67% of the developers had postponed projects 

by at least 3 months and at most by a full year. All of the 

pipelined projects reported as ongoing are currently at the 

conceptual planning stage. 
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Pipelined Pƌoject Schedule / ᪧ᪤᪦᪨᪦᪬᪬ ᪲ ᪴᪱᪨᪹᪶᪨᪥᪬᪵ ᪦᪴᪤᪸᪬᪭᪬Ongoing Pƌoject Schedule / ᪬ᪧ᪬᪰᪤᪴᪨ ᪲ ᪴᪱᪨᪹᪶᪨᪥᪬᪵ ᪦᪴᪤᪸᪬᪭᪬
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᪦᪤᪵᪤᪭᪩᪬᪴᪬ ᪤᪴᪤᪤, ᪴᪱ ᪤᪴᪤᪰᪤᪭᪨᪥ ᪰᪬᪼᪩᪰᪨᪱᪩᪤᪰ ᪧ ᪤᪥᪴᪭᪱᪨᪥᪤ᪧ 
᪼᪨᪵᪱᪤᪩᪬᪵ ᪵᪱᪤᪱ᪧ᪰᪨᪬ ᪼ ᪨᪾᪬᪴᪨᪥᪤ ᪵ ᪤᫂᪨ᪧ᪨᪥᪤.  ᪫᪷᪾᪤, 
᪬᪵᪬᪾ ᪷ ᪰ᪧ᪤ ᪤᪺᪬᪰᪬᪵᪼᪰᪱, ᪴ ᪱ ᪦᪤᪱᪭᪬᪫᪷᫂᪬ ᪧ ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵ 
᪲᪴᪱᪨᪹᪶᪨᪥᪬᪵ ᪲ ᪶᪸᪱᪴᪨᪬, ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪨᪫᪱ᪧ᪬᪭᪤ ᪧ ᪤ ᪦᪤᪰᪴᪬᪦᪬ 
᪵᪤᪭᪤᪱ᪧ ᪦᪤᪵᪰᫂᪩᪤᪩ᪧ᪨᪥᪤ ᪨᪴᪫᪤᪰᪨᪫᪬᪵᪦᪤᪰. ᪼ ᪨᪵᪤᪥᪤᪬᪵᪤ᪧ, 
᪸᪬᪰᪤᪵᪷᪰᪴᪬ ᪵ ᪬᪴᪫᪷᪨᪨᪥᪬ ᪦᪤᪵᪰᫂᪤᪩᪨᪥᪷᪤ᪧ ᪤᪬᪵᪤᫂᪤ ᪵ ᫂᪩᪤ᪧ᪤᪵᫂᪩᪤ 
ᪧ᪨᪩᪨᪱᪲᪨᪴᪪᪨. ᪽ ᪩᪨᪰᪬ ᪭᪩᪨᪩᪬᪵ ᪱᪰᪤ᫀ᪬᪨᪫᪤ ᪼ ᪱᪴᪬᪵ ᪤᪴᪬᪤᪰ ᪬᪵᪨᪫᪬ 
᪭᪱᪲᪤᪰᪬᪨᪥᪬, ᪴ ᪱᪨᪥᪤᪾ ᪬ᪧ᪬᪰᪤᪴᪨ ᪭᪴᪬᪪᪬᪵᪬᪵ ᪸ ᪱᪰᪪᪨ ᪰ ᪤᪭᪨᪥᪤ᪧ 
᪬᪪᪤᪴᪤᪨᪵. ᪤ ᪭᪱᪲᪤᪰᪬᪨᪥᪤ ᪵ ᪤᪤᫂᪤ᫀ᪱ ᪲ ᪨᪴᪬᪱ᪧ᪼᪬ ᪵ ᪲᪨᪾᪬᪤᪷᪴᪬ 
᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪭᪤᪲᪤᪰᪬᪤ ᪤ᫀ᪤᪴᪱᪨᪵. ᪼ ᪨᪵᪤᪥᪤᪬᪵᪤ᪧ, ᪲ ᪤᪰ᪧ᪨᪬᪬᪵ 
᪦᪤᪱᪾᫂᪤ᪧ᪨᪥᪤ᪧ᪨ ᪤᪫ ᪼᪨᪰᪨᪥᪤᪴᪨ ᪲ ᪴᪱᪨᪹᪶᪨᪥᪼᪬ ᪤᪵᪴᪨᪥᪷᪬ 
᪵᪤᪾᫂᪱᪩᪴᪨᪥᪨᪬ ᪸ ᪤᪴᪫᪨᪥᪬᪵ ᪧ ᪬ᪧ᪬ ᪰ ᪤ᫀ᪬᪬ ᪦᪤᪻᪬ᪧ᪨᪵.
᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪼ ᪨᪾᪬᪴᪨᪥᪬᪵ ᪦᪤᪴ᪧ᪤, ᪧ᪨᪩᪨᪱᪲᪨᪴᪫᪤ ᪰ ᪤ᫀ᪬᪤ 
᪼᪨᪵᪱᪤᪩᪬᪵ ᪭᪨᪥᪬᪵ ᪬᪪᪨᪪᪤ᪧ ᪨᪴᪱᪩᪷᪰᪬ ᪩᪤᪷᪶᪬᪵ ᪦᪤᪷᪸᪤᪵᪷᪴᪨᪥᪤ 
ᪧ᪤᪤᪵᪤᫂᪨᪤. ᪸ ᪬᪰᪤᪵᪷᪰᪴᪬ ᪩᪤ᪧ᪨᪥᪷᪨᪥᪬᪵ ᪹᪱᪰᪨ ᪭᪱᪲᪤᪰᪬᪨᪥᪤ 
᪵᪤᪼᪨᪺᪤᪩᪤᪫᪱ ᪲ ᪨᪴᪬᪱ᪧ᪬ ᪱᪬᪫᫂᪱᪩᪨᪵ ᪫᪩᪬᪷᪴᪬ ᪦᪤ᪧ᪤᪵᪤᫂᪤ᪧ᪨᪥᪬᪵ 
᪦᪤ᪧ᪤᪩᪤ᪧ᪨᪥᪬᪵ ᪬᪪᪰᪬᪫. ᪭᪩᪨᪩᪬᪵ ᪨᪱᪴᪨ ᪨᪶᪤᪲᪪᪨, ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪤ 
ᪧ᪤᪬ᫀ᪻᪨᪵ ᪱ ᪰᪤᪬ ᪦᪤᪻᪬ᪧ᪩᪨᪥᪫᪤᪰ ᪧ ᪤᪭᪤᪩᪼᪬᪴᪨᪥᪷ ᪵ ᪬᪴᪫᪷᪨᪨᪥᪪᪨ 
᪵᪤᪷᪥᪤᪴᪬: ᪱ ᪰᪤᪬᪰ ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪦᪷᪰ᪧ᪬ ᪤᪹᪶᪬᪷᪴ ᪭᪷᪱᪰᪬᪭᪤᪾᪬᪤᪼᪬᪤ 
᪶᪲᪱᪨᪰᪾᪬᪷᪴ ᪭᪬᪨᪶᪰᪫᪤᪰, ᪫᪷᪾᪤ ᪭᪬᪨᪶᪵᪰ ᪤᪴ ᪤᪹᪩᪵ ᪵᪤᪷᪼᪤᪨᪥᪤ 
᪵᪤᪵᪷᪴᪩᪨᪬ ᪥᪬᪰᪤ ᪤ᪧ᪦᪬᪪᪨ ᪰ ᪤᪵᫂᪱ ᪧ ᪤ ᪦᪤ᪧ᪤ᫀ᪻᪩᪨᪶᪬᪨᪥᪤ ᪬᪵᪨ 
᪬᪬᪺᪵᪱, ᪤᪬᪶᪱ ᪬᪵ ᪬ᪿ᪷᪨᪥᪷᪬᪤ ᪥᪬᪰᪤ ᪲᪬᪴ᪧ᪤᪲᪬᪴ ᪩᪬᪶᪷᪴᪤᪷᪴᪤ᪧ 
᪼᪨᪬ᪿ᪬᪵᪰᪱.
᪸᪬᪰᪤᪵᪷᪰᪴ ᪧ ᪤᪰᪤᪭᪤᪴᪦᪨᪥᪫᪤᪰ ᪧ ᪤᪭᪤᪩᪼᪬᪴᪨᪥᪷᪬ ᪱᪱ᪧ᪬᪰᪨᪥᪬ 
᪦᪤᪵᪰᫂᪤᪩᪨᪥᪷᪬᪤. ᪴ ᪬᪦᪬ ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵ ᪲ ᪴᪱᪦᪰᪱᪪᪬᪫, ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ 
᪴᪤᪱ᪧ᪨᪰᪱᪥᪤ ᫀ ᪬᪵ ᪥᪱᪱ᪧ᪨ ᪤᪴ ᪦᪤᪬᪪᪴ᪧ᪨᪥᪤. ᪰ ᪤ᫀ᪬᪤ ᪦᪤᪰᪤᪾᫂᪤ᪧ᪤, 
᪴᪱ ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪰᪬᪼᪩᪰᪨᪱᪩᪤᪰᪬ ᪼ ᪨᪾᪬᪴᪨᪥᪬᪵ ᪬᪷᫂᪨ᪧ᪤᪩᪤ᪧ, 
᪤᪲᪴᪬᪼᪬ ᪦᪤᪴᪭᪩᪨᪷᪬ ᪴ ᪤᪱ᪧ᪨᪰᪱᪥᪬᪵ ᪶ ᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬ ᪤᪬᪰᪾ 
᪷᪸᪬᪹᪵᪬᪴ᪧ᪨᪥᪤᪫ ᪧ ᪤ ᪤᪫᪬ ᪬᪪᪤᪰᪬᪤ ᪤ ᪶ ᪨᪰ᪧ᪨᪰᪾᪬᪬᪵ ᪼ ᪨᪰᪤᪽᪷᪴᪰᪨᪥᪤. 
ᪧ᪨᪩᪨᪱᪲᪨᪴᪫᪤ ᪾᪬᪴᪨ ᪰ ᪤ᫀ᪬᪬ ᪭᪬ ᪸᪤᪵᪨᪥᪬᪵ ϮϬ-40%-᪬᪤᪰ ᪩᪤᪴ᪧ᪰᪤᪵ 
᪩᪤᪴᪤᪷ᪧ᪱᪥᪵. 
᪬᪷᫂᪨ᪧ᪤᪩᪤ᪧ ᪤᪵᪴᪨᪥᪷᪬ ᪧ ᪤ ᪵᪱᪤᪱ᪧ᪰᪨᪬ ᪦᪤ᫀ᪱᪩᪨᪩᪨᪥᪬᪵᪤, 
ᪧ᪨᪩᪨᪱᪲᪨᪴᪫᪤ ᪦᪤ᫀ᪰᪻᪱᪥᪤ ᪤᪴ ᪤᪴᪬᪵ ᪷ ᪬᪨ᪧ᪱. ᪵ ᪤᪹᪤᪴᪫᪨᪵᪱ 
᪥᪤᪪᪤᪴᪪᪨ ᪱᪫᪤᪤᪼᪨ ᪧ ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵ ᪷ ᪴᪤᪩᪨᪵᪱᪥᪤᪵ ᪭᪴᪬᪪᪬᪵᪫᪤᪰ 
᪦᪤᪭᪤᪩᪨᪥᪬᪵ ᪦᪤᪱᪾ᪧ᪬᪨᪥᪤ ᪷ ᪭᪩᪨ ᪤᪹᪩᪵, ᪤᪫ ᪧ᪤ᪿ᪨᪷᪬ ᪤᪹᪩᪫ ϮϬϬϵ 
ᪧ᪤ ϮϬϭϱ ᫀ ᪬᪵ ᪭᪴᪬᪪᪬᪵᪬, ᪤᪵᪨ ᪴᪱ ᪬᪵᪬᪰᪬ ᪧ ᪤ᫀ᪷᪴᪰᪨᪥᪷᪰᪬ ᪤᪴᪬᪤᪰, 
᪴᪱ ᪤᪵᪴᪨᪥᪷ ᪴ ᪫᪷ ᪵ ᪬᪶᪷᪤᪾᪬᪤᪵᪤᪾ ᪦᪤᪷᪭᪤᪩ᪧ᪨᪥᪬᪤᪰. ᪫᪷᪾᪤ ᪨᪵ 
᪬᪤᪵ ᪤᪴ ᪰᪬᪼᪰᪤᪩᪵, ᪴ ᪱ ᪬ᪧ᪬᪰᪤᪴᪨ ᪭᪴᪬᪪᪬᪵᪬ ᪷ ᪭᪩᪤᪱ᪧ ᪽ ᪤᪬᪩᪬᪵.

᪫᪤᪰᪤᪼᪴᪱᪨᪥᪬, ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬ ᪧ᪤ ᪸᪤᪵᪨᪥᪬

᪴᪨᪪᪬ᪧ᪨᪶᪷᪰᪬ ᪷ ᪿ᪴᪤᪩᪬ ᪹ ᪱᪰᪨᪥᪬᪵ ᪥᪤᪪᪤᪴᪬, ᪵᫂᪩᪤ ᪵ ᪨᪹᪶᪱᪴᪨᪥᪫᪤᪰ 
᪼᪨ᪧ᪤᪴᪨᪥᪬᪫, ᪸ ᪬᪰᪤᪵᪷᪰᪴᪤ᪧ ᪷ ᪸᪴᪱ ᪵ ᪶᪤᪥᪬᪷᪴᪬᪤. ᪦᪤᪴ᪧ᪤ ᪤᪬᪵᪤, 
᪭᪩᪨᪩᪤᪼᪬ ᪱᪰᪤ᫀ᪬᪨᪫᪤ ᪷ ᪴᪤᪩᪨᪵᪱᪥᪬᪵ ᪤᪪᪴᪬᪫, ᪥᪬᪪᪰᪨᪵᪬᪵ 
᪷ᫀ᪻᪩᪨᪶᪬ ᫀ ᪤᪴᪤᪶᪨᪥᪬᪵᪫᪩᪬᪵ ᪷ ᪰᪬᪼᪩᪰᪨᪱᪩᪤᪰᪨᪵᪬ ᪲ ᪬᪴᪱᪥᪤᪤ -
᪤ᪧ᪤᪬᪤᪷᪰᪴᪬ ᪴ ᪨᪵᪷᪵᪴᪬. ᪤᪲᪴᪬᪬᪵ ᪫᪩᪨᪼᪬ ᪦᪤᪱᪭᪬᪫᪷᫂᪬ 
᪭᪱᪲᪤᪰᪬᪨᪥᪬᪵ ϳϴ%-᪤ ᪫᪤᪰᪤᪼᪴᪱᪨᪥᪬ ᪼ ᪨᪬᪰᪤᪽᪷᪴᪰᪤, ϮϮ%-᪤ ᪭᪬ 
ᪧ᪤᪵᪤᪹᪨᪥᪷᪫᪤ ᪰ ᪤ᫀ᪬᪬ ᪤᪰᪤᪪᪺᪤᪷᪴᪨᪥᪤ᪧ ᪼ ᪩᪨᪥᪷᪨᪥᪤᪼᪬ ᪦᪤᪷᪼᪩᪤. ᪤ 
᪨᪶᪤᪲᪪᪨ ᪵ ᪤᪵᪤᪷᫂᪴᪬ᪧ᪤᪰ ᪧ ᪴᪱᪨᪥᪬᪫᪬ ᪦᪤᪫᪤᪩᪬᪵᪷᪸᪨᪥᪤ ᪦᪤᪰᫂᪬᪩᪬᪵ 
᪵᪤᪦᪤᪰᪬ ᪤᪴ ᪤᪴᪬᪵, ᪫᪷᪾᪤ ᪭᪴᪬᪪᪬᪵᪷᪬ ᪲ ᪨᪴᪬᪱ᪧ᪬᪵ ᪦᪤᫂᪤᪰᪦ᪿ᪴᪬᪩᪨᪥᪬᪵ 
᪼᪨᪫᫂᪩᪨᪩᪤᪼᪬ ᪵᪱᪤᪷᫂᪴᪨ ᪲ ᪨᪵᪴᪱᪰᪤᪬᪵ ᪱ ᪶᪲᪬᪬᪪᪤᪾᪬᪤ ᪧ ᪤ ᪼᪴᪱᪬᪫᪬ 
᫂᪨᪼᪨᪭᪷᪴᪨᪥᪨᪥᪬᪵ ᪦᪤ᪧ᪤᫂᪨ᪧ᪩᪤ ᪦᪤᪴ᪧ᪤᪷᪩᪤᪬ ᪦᪤᫂ᪧ᪨᪥᪤.

TBILISI RESIDENTIAL MARKET

In view of all this and underscored by bureaucratic and legal 

barriers, delivering projects on schedule was cited as the 

primary challenge. In April, 11% of all ongoing projects had 

been halted while 67% of them had been partially delayed. 

With regard to the pipeline, by April, 67% of the developers 

had postponed projects by at least 3 months and at most by a 

full year. All of the pipelined projects reported as ongoing are 

currently at the conceptual planning stage. 

Unsurprisingly, expected drop in revenue was named as 

another, equally salient difficulty. It should be noted however, 

that project portfolios and sales schedules of the surveyed 

developers vary quite a bit; consequently, financial difficulties 

were felt more acutely by some developers and not by others. 

The latter includes a group that had finalized pre-sales on their 

current projects just before the COVID-crisis began and had 

expected and prepared for the slowdown in sales.

Apart from a reduction in sales, a couple of developers 

pointed out that they had lost revenue due to devaluation of 

the national currency. Additionally, debtors had applied for 

grace periods on their monthly payments. By the second 

survey round, developers had started reporting that while 

online sales teams had been in touch with potential customers, 

the latter were reluctant to make a purchase of the property 

they had not inspected. 

Projections as to the financial losses vary. A number of 

developers projected no sales up until the end of the year; 

some reported that sales numbers had dropped significantly, 

but that few transactions had taken place in April and that the 

goal was to keep the momentum going. Yet another group 

voiced concerns with regard to the market-wide prices, 

projecting a 20-40% drop. 

Considering all the challenges that the developers face and 

expect to encounter, the general attitude is still far from 

desperate; many developers currently operating on the 

Georgian market have overcome either 2009 or 2015 

residential crises (or both), so they feel up to the task of 

dealing with COVID-crisis as well. This is not to say however 

that any of them expect the crisis to blow over without 

leaving a mark.

Fully Retained

᪵᪷᪴᪬
᪼᪨᪰᪤᪽᪷᪴᪰᪨᪥᪤

78%

Paid Leave

᪤᪰᪤᪪᪺᪤᪷᪴᪨᪥᪤ᪧ᪬ 
᪼᪩᪨᪥᪷᪨᪥᪤

22%
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Uncertain
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᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪭᪷᪫᫂᪬᪫ ᪤᪶᪴᪼᪬ ᪨᪶᪤ᪧ ᪱ ᪶᪲᪬᪬᪵᪶᪷᪴᪬ ᪱᪱ᪧ᪬᪰᪨᪥᪬ 
᪬᪻᪱; ᪤᪲᪴᪬᪼᪬ ᪦᪤᪱᪭᪬᪫᪷᫂᪬ ᪧ ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵ ᪲ ᪴᪱᪦᪰᪱᪪᪨᪥᪬ ᪭᪬ 
᪤᪵᪨᪫᪬᪤:
• ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪴ ᪤᪱ᪧ᪨᪰᪱᪥᪬᪵ ϲϬ-70%-᪬᪤᪰᪬ ᪩᪤᪴ᪧ᪰᪤ ϮϬϮϬ ᫀ ᪬᪵ ᪲᪬᪴᪩᪨ 

᪰᪤᫂᪨᪩᪤᪴᪼᪬;
• ᫀ᪬᪷᪴᪬ ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ϯϬ-50%-᪬᪤᪰᪬ ᪼ ᪨᪾᪬᪴᪨᪥᪤ ᪲ ᪴᪨᪬᪷ ᪵ ᪨᪦᪨᪶᪰᪼᪬;
• ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ϳϬ-90%-᪬᪤᪰᪬ ᪩᪤᪴ᪧ᪰᪤ ᪵ ᪤᪷᪼᪤᪱ ᪧ ᪤ ᪧ᪤᪥᪤᪬ ᪥᪬᪷᫃᪨᪶᪬᪵ 

᪵᪨᪦᪨᪶᪰᪼᪬;
᪴᪤᪾ ᪼᪨᪨᫂᪨᪥᪤ ᪵ ᪤᪾᫂᪱᪩᪴᪨᪥᪨᪬ ᪸ ᪤᪴᪫᪨᪥᪬᪵ ᪺ ᪬᪴᪨᪥᪷᪨᪥᪤᪵, 
᪵᪱᪤᪱ᪧ᪰᪨᪬᪤ ᪸ ᪤᪵᪨᪥᪬᪵ ϭϱ-20%-᪬᪤᪰᪬ ᪩᪤᪴ᪧ᪤.  
᪸᪤᪹᪶᪬᪤, ᪴᪱ ᪸ ᪤᪵᪨᪥᪬᪵ ᪭᪨᪥᪬᪵ ᪶ ᪨᪰ᪧ᪨᪰᪾᪬᪤ ᪷ ᪭᪩᪨ ᪦᪤᪱᪬᪭᪩᪨᪫᪤. 
᪤᪲᪴᪬᪼᪬ ᪴ ᪱᪦᪱᪴᪾ ᪾᪬᪴᪨, ᪬᪵᪨ ᪵᫂᪩᪬᪤ ᪧ ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪤ ᪧ ᪤᪬ᫀ᪻᪨᪵ 
᪤᪹᪶᪬᪷᪴᪬ ᪭᪤᪲᪤᪰᪬᪤ - ᪵᪲᪨᪾᪬᪤᪷᪴᪬ ᪼ ᪨᪫᪤᪩᪤᪪᪨᪥᪨᪥᪬ ᪧ ᪤ ᪵ ᫂᪩᪤ᪧ᪤᪵᫂᪩᪤ ᪵ ᪤᫂᪬᪵ 
᪸᪤᪵ᪧ᪤᪭᪨᪥᪨᪥᪬ ᪱᪭᪨᪩᪤ᪧ᪬᪤᪰ ᪲ ᪨᪴᪬᪱ᪧ᪼᪬. ᪫᪷᪾᪤ ᪽᪩᪨᪵᪰ ᪭᪩᪨᪩᪤᪼᪬ 
᪱᪰᪤ᫀ᪬᪨᪨᪥᪬᪵ ᪷ ᪴᪤᪩᪨᪵᪱᪥᪤ ᪸ ᪤᪵᪨᪥᪬᪵ ᪼ ᪨᪾᪬᪴᪨᪥᪤᪵ ᪤᪴ ᪦᪨᪦᪤᪩᪵. 
᪦᪤᪱᪭᪬᪫᫂᪩᪬᪵ ᪲ ᪬᪴᪩᪨ ᪨᪶᪤᪲᪪᪨, ᪴ ᪨᪵᪲᪱᪰ᪧ᪨᪶᪰᪫᪤ ϭϰ% ᪸᪤᪵᪨᪥᪬᪵ 
᪼᪨᪾᪬᪴᪨᪥᪤᪵ ᪬᪷ᫀ᪻᪨᪥᪱ᪧ᪤, Ϯϵ%-᪵ ᪦᪤ᪧ᪤ᫀ᪻᪩᪨᪶᪬᪨᪥᪤ ᪤᪴ ᫄᪹᪱᪰ᪧ᪤ 
᪬᪺᪨᪥᪷᪬, ϱϳ%-᪤ ᪭᪬ ᪦᪤᪰᪤᪾᫂᪤ᪧ᪤, ᪴᪱ ᪸ ᪤᪵᪨᪥᪬᪵ ᪼ ᪨᪾᪬᪴᪨᪥᪤᪵ ᪤᪴ 
᪦᪨᪦᪤᪩ᪧ᪤.  ᪨᪱᪴᪨ ᪨᪶᪤᪲᪪᪨, ᪭᪱᪲᪤᪰᪬᪨᪥᪬᪵ ϭ/ϯ-᪵ ᪷ ᪭᪩᪨ ᪼ ᪨᪾᪬᪴᪨᪥᪷᪬ ᪤᪹᪩᪵ 
᪸᪤᪵᪨᪥᪬ ᪤᪰ ᪵᪤᪱᪤᪩᪱ᪧ ᪦᪨᪦᪤᪩᪵ ᪼ ᪨᪾᪬᪴᪨᪥᪤᪵, ᪧ ᪤᪰᪤᪽᪴᪨᪰᪨᪥᪬ ᪭᪬ ᪵᪤᪸᪤᪵᪨ 
᪲᪱᪬᪶᪬᪭᪬᪵ ᪦᪤ᪧ᪤᫂᪨ᪧ᪩᪤᪵ ᪤᪴ ᪦᪨᪦᪤᪩᪨᪰.
᪬᪵ ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬, ᪴ ᪱᪨᪥᪬᪾ ᪵ ᪤᪸᪤᪵᪨ ᪲ ᪱᪬᪶᪬᪭᪬᪵ ᪦᪤ᪧ᪤᫂᪨ᪧ᪩᪤᪵ ᪤᪴ 
᪦᪨᪦᪤᪩᪨᪰, ᪨᪻᪴ᪧ᪰᪱᪥᪬᪤᪰ ᪼ ᪨᪵᪤᪥᪤᪬᪵ ᪫᪨᪱᪴᪬᪷ ᪾᪱ᪧ᪰᪤᪵. ᪨᪭᪱᪰᪱᪬᪭᪷᪴᪬ 
᪭᪴᪬᪪᪬᪵᪬᪵ ᪧ ᪤ ᪥᪷᪰ᪧ᪱᪩᪤᪰᪬ ᪱᪤᪩᪬᪵ ᪲ ᪬᪴᪱᪥᪨᪥᪼᪬, ᪸ ᪤᪵᪬᪵ ᪹᪱᪰᪬᪱᪥᪤ 
᪱᪫᫂᪱᪩᪰᪤᪵᪫᪤᪰ ᪬᪤᪴᪫᪨᪥᪤᪼᪬ ᪧ ᪤᪥᪤᪬᪤. ᪸ ᪤᪵᪨᪥᪬᪵ ᪼ ᪨᪾᪬᪴᪨᪥᪤ ᪤᪴ 
᪬ᪿ᪨᪩᪤ ᪱᪫᫂᪱᪩᪰᪬᪵ ᪲ ᪴᪱᪲᪱᪴᪾᪬᪷᪤ᪧ ᪦᪤᪪᪴ᪧ᪬᪵ ᪦᪤᪴᪤᪶᪰᪬᪤᪵. ᪸ ᪤᪵᪨᪥᪬᪵ 
᪼᪨᪾᪬᪴᪨᪥᪬᪫ ᪱᪫᫂᪱᪩᪰᪤ ᪼ ᪨᪵᪤ᪿ᪱᪤ ᪷ ᪰᪬᪼᪩᪰᪨᪱ᪧ ᪦᪤᪬᪪᪤᪴ᪧ᪵᪱, 
᪤᪦᪴᪤ ᪼ ᪨ᪧ᪨᪦᪤ᪧ ᪧ ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬ ᪴ ᪬᪵᪭᪬᪵ ᪹ ᪩᪨᪼ ᪤᪻᪨᪰᪨᪥᪨᪰ ᪫᪤᪩᪬᪤᪰᪫ 
᪵᪤᪸᪤᪵᪨ ᪰ ᪬᪼᪤᪵ ᪧ ᪤ ᪲ ᪴᪱ᪧ᪷᪹᪾᪬᪬᪵ ᫂᪤᪴᪬᪵᪵᫂. ᪦᪤᪴ᪧ᪤ ᪤᪬᪵᪤, ᪴ ᪱᪦᪱᪴᪾ 
᪪᪱᪦᪬᪨᪴᪫᪤ ᪧ ᪨᪩᪨᪱᪲᪨᪴᪤ ᪤᪺᪰᪬᪼᪰᪤, ᪤᪫ ᪦᪤᪤᪽᪰᪬᪤᪫ ᪸᪬᪰᪤᪵᪷᪰᪴᪬ 
᪩᪤ᪧ᪨᪥᪷᪨᪥᪨᪥᪬, ᪴ ᪱᪨᪵᪤᪾ ᪩᪨᪴ ᪼ ᪨᪤᪵᪷᪴᪨᪥᪨᪰ ᪼ ᪨᪾᪬᪴᪨᪥᪷᪬ 
᪸᪤᪵᪨᪥᪬᪵ ᪲ ᪬᪴᪱᪥᪨᪥᪼᪬.

/ ᪤᪴ ᪼᪨᪷᪾᪬᪴᪨᪥᪤ / ᪤᪴ ᪦᪨᪦᪤᪩᪵

/ ᪦᪤᪷᪴᪭᪩᪨᪩᪨᪬

/ ᪼᪨᪤᪾᪬᪴᪤/ ᪦᪨᪦᪤᪩᪵ ᪼᪨᪾᪬᪴᪨᪥᪤᪵

Residential real estate sector stands on a surer financial footing 

that many others affected by the COVID-crisis. Moreover, all the 

companies surveyed agree on the importance of human capital 

for their continual success. In April, 78% of the surveyed 

companies had retained all staff and 22% had given portion of 

their employees a paid leave. Layoffs have not yet been either 

necessitated or discussed however, optimization of staff and 

review of labor agreements may become inevitable, if the crisis 

persists.

Projections with regard to sales volume were more optimistic in 

March; by April the surveyed developers made the following 

prognosis: 

 Sales number falling 60-70% within H1 2020;

 A 30-50% drop in annual sales in the premium segment;

 A 70-90% drop in annual sales in the economy-midscale 

segment;

With regard to prices, a market-wide reduction is expected; 

prognoses range between 15-20%. Indeed, April was marked with 

a significant number of discounted offers and special deals on 

residential units from small and large developers alike. However, 

majority of the surveyed companies are not planning to reduce 

prices. During the first round of surveys, 14% of the responders 

were planning to reduce rates, 29% were undecided, and the 

majority – 57% - were not planning to change prices at all. During 

the second round, one third were planning or had already 

reduced prices, while the rest were not planning and had not yet 

done so. 

The decision of these latter is backed up by the relevant literature. 

At the time of an economic crisis such as the one looming ahead, 

price elasticity of demand on residential real estate is low i.e. 

lower prices do not exert an inverse positive effect on demand. 

By lowering prices, developers risk losing their price niche as well 

as their product quality assertion, in exchange for an insignificant 

increase in demand. Additionally, as some developers noted, there 

are loans to be served and there is only so much leeway in price 

reduction politics. 

TBILISI RESIDENTIAL MARKET

Staff, Sales and Prices

Pricing Strategy / ᪵᪤᪸᪤᪵᪨ ᪲ ᪱᪬᪶᪬᪭᪤



State Suppoƌt ReƋuiƌed / ᪵᪤᫂᪨ᫀ᪬᪸᪱ ᫂᪤᪴ᪧ᪤᫁᪨᪴᪬᪵ ᪵ ᪤᫁᪬᪴᪱᪨᪥᪤
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᪤᪶᪰᪬-᪭᪴᪬᪪᪬᪵᪷᪬ ᪦᪨᪦᪬᪵ ᪧ᪤ ᪵᪤᫂᪨ᫀ᪬᪸᪱ 
᫂᪤᪴ᪧ᪤᫁᪨᪴᪬᪵ ᪵᪤᫁᪬᪴᪱᪨᪥᪤
ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵ ᪷᪴᪤᪩᪨᪵᪱᪥᪤᪵ ᪧ᪤ᫀ᪻᪨᪥᪷᪬ ᪤᪹᪩᪵ ᪤᪶᪰᪬-᪭᪴᪬᪪᪬᪵᪷ 
᪦᪨᪦᪤᪪᪨ ᪷᪼᪤᪱᪥᪤. ᪤᪵᪨᪩᪨ ᪼᪨ᪧ᪦᪤ ᪧ᪤ ᪵᪤᪱᪤᪩᪱ᪧ᪤᪾ ᪧ᪤᪦᪨᪦᪬᪬᪤ 
᪼᪨᫂᪩᪨ᪧ᪴᪨᪥᪬ ᪸᪬᪰᪤᪵᪷᪰᪴ ᪬᪵᪶᪰᪬᪶᪷᪶᪨᪥᪵᪤ ᪧ᪤ ᪵᪤᫂᪨ᫀ᪬᪸᪱ ᪱᪴᪦᪤᪰᪱᪨᪥᪫᪤᪰. 
ᪧ᪨᪩᪨᪱᪲᪨᪴᪬ ᪭᪱᪲᪤᪰᪬᪨᪥᪬ ᪴᪨᪪᪨᪴᪩᪨᪥᪬᪵ ᪼᪨᪹᪰᪤᪵᪤ ᪧ᪤ ᪶᪱᪲᪬᪬᪪᪤᪾᪬᪤᪪᪨ 
᪷᪼᪤᪱᪥᪨᪰, ᪶᪸᪲᪱᪴᪨᪨᪥᪬᪵ ᪴᪨᪵᪶᪷᪹᪶᪷᪴᪴᪬᪪᪤᪾᪬᪤᪵ ᪤᫂ᪧ᪨᪰᪨᪰ ᪧ᪤ 
᪤᪴᪭᪨᪶᪬᪰᪦᪬᪵᪤ ᪧ᪤ ᪦᪤᪻᪬ᪧ᪩᪬᪵ ᪤᫂᪨᪥᪷᪴ ᪬ᪧ᪦᪱᪨᪥᪵ ᪤᪻᪤᪬᪥᪨᪥᪨᪰. ᪤᪫ 
᪼᪨᪷᪼᪤᪩᪨᪥᪷᪬ ᪤᪹᪩᪫ ᪱᪩᪨᪰᪨᪥᪬᪵ ᪦᪤᪰᪩᪬᪫᪤᪴᪨᪥᪬᪵ ᪴᪤ᪧ᪨᪰᪬᪨ 
᪵᪱᪤᪱ᪧ᪰᪨᪬ ᪵᪾᪨᪰᪤᪴᪬ ᪧ᪤ ᪼᪨᪵᪤᪥᪤᪬᪵᪬ ᪴᪨᪤᪦᪬᪴᪨᪥᪬᪵ ᪦᪨᪦᪤, ᪫᪷᪾᪤ 
᪭᪴᪬᪪᪬᪵᪬᪵ ᫂᪤᪰᪦ᪿ᪴᪬᪩᪱᪥᪤᪵᪫᪤᪰ ᪧ᪤᪭᪤᪩᪼᪬᪴᪨᪥᪷᪬ ᪦᪤᪷᪴᪭᪩᪨᪩᪱᪥᪤ 
᪦᪤ᪧ᪤᪷᪤᫂᪤᪩ ᪵᪤᪸᪴᪫᫂᪨ᪧ ᪽᪴᪨᪥᪤.
ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪤ ᪧ᪤᪤᪵᪤᫂᪨᪨᪵ ᪬᪵ ᪭᪱᪰᪭᪴᪨᪶᪷᪬ ᪵᪸᪨᪴᪱᪨᪥᪬, ᪴᪱᪨᪥᪬᪾ 
᪵᪤᫂᪨ᫀ᪬᪸᪱ ᫂᪤᪴ᪧ᪤᫁᪨᪴᪤᪵ ᪵᪤᫁᪬᪴᪱᪨᪥᪵. ᪤᪫᪬ ᪫᪹᪬᪫, ᪲᪬᪴᪩᪨ ᪴᪬᪦᪼᪬ 
᪱᪫᫂᪱᪩᪰᪬᪵ ᪵᪶᪬᪷᪬᪴᪨᪥᪬᪵᪫᪩᪬᪵ ᪤᪷᪾᪬᪨᪥᪨᪬ ᪲᪬᪴᪱᪥᪤᪤ ᪬᪲᪱᪫᪨᪭᪷᪴᪬ 
᪵᪨᪵᫂᪨᪥᪬᪵ ᪦᪤᪤᪶᪴᪬᪩᪨᪥᪤. ᪴᪨᪵᪲᪱᪰ᪧ᪨᪶᪰᪨᪥᪤ ᪤᪹᪩᪨ ᪬᪵᪤᪷᪥᪴᪨᪵ ᪭᪴᪬᪪᪬᪵᪬᪵ 
᪦᪤᪩᪴᪾᪨᪨᪥᪬᪵ ᪧ᪤ ᪨᪴᪱᪩᪷᪰᪬ ᪩᪤᪷᪶᪬᪵ ᪦᪤᪷᪸᪤᪵᪷᪴᪨᪥᪬᪵ ᪼᪨᪽᪨᪴᪨᪥᪬᪵ 
᪰᪬᪼᪩᪰᪨᪱᪥᪤᪪᪨, ᪤᪵᪨᪩᪨ ᪤᪺᪰᪬᪼᪰᪨᪵, ᪴᪱ ᪴᪨᪾᪨᪵᪬᪬᪵ ᪫᪤᪩᪬ᪧ᪤᪰ ᪤᪵᪤᪴᪬ᪧ᪨᪥᪤ᪧ 
᪰᪬᪼᪩᪰᪨᪱᪩᪤᪰᪬᪤ ᪨᪭᪱᪰᪱᪬᪭᪬᪵ ᪵᪶᪬᪷᪬᪴᪨᪥᪤. ᪨᪵ ᪻᪱᪩᪨᪬᪩᪨ ᫂᪨᪵ 
᪼᪨᪷ᫀ᪻᪱᪥᪵ ᪹᪱᪤᪤᪹᪨᪨᪥᪬᪵ ᪵᪻᪬ᪧ᪩᪨᪱᪥᪬᪫᪬ ᪷᪰᪤᪴᪬᪵ ᪼᪨᪰᪤᪽᪷᪴᪰᪨᪥᪤᪵ ᪧ᪤ 
᪵᪶᪲᪱-᪭᪴᪬᪪᪬᪵᪷ ᪲᪨᪴᪬᪱ᪧ᪼᪬ ᪱᪫᫂᪱᪩᪰᪬᪵ ᪵ᫀ᪴᪤᪸ ᪪᪴ᪧ᪤᪵. ᪭᪩᪨᪩᪤᪼᪬ 
᪱᪰᪤ᫀ᪬᪨᪨᪥᪤ ᫂᪤᪪᪬ ᪦᪤᪷᪵᪩᪨᪵ ᪴᪨᪪᪬ᪧ᪨᪶᪷᪰ ᪵᪨᪹᪶᪱᪴᪼᪬ ᪶᪷᪴᪬᪵᪶᪷᪬ 
᪰᪤᪭᪤ᪧ᪬᪵ ᪰᪬᪼᪩᪰᪨᪱᪥᪤᪵, ᪵᪤᪨᪴᪫᪤᪼᪱᪴᪬᪵᪱ ᪬᪵᪱᪩᪬᪵ ᪤᪺ᪧ᪦᪨᪰᪤ 
᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪦᪤᪪᪴ᪧ᪬᪵ ᪱᪴᪬᪦᪬ ᪨᪹᪤᪰᪬᪪᪬᪤. 
ᪧ᪨᪩᪨᪱᪲᪨᪴᪫᪤ ᪫᪹᪬᪫, ᪦᪤ᪧ᪤᪵᪤᫂᪤ᪧ᪨᪥᪬᪵ ᪼᪨᪵᪷᪥᪷᪹᪨᪥᪤ ᪧ᪤ ᪵᪨᪵᫂᪨᪥᪬᪵ 
᪵᪷᪥᪵᪬ᪧ᪬᪴᪨᪥᪤ ᪵᪤᪵᪬᪾᪱᪾᫂᪱ ᪰᪬᪼᪩᪰᪨᪱᪥᪬᪵᪤᪤, ᪨᪵ ᪤᪫ ᪭᪴᪬᪪᪬᪵᪫᪤᪰ 
᪦᪤᪭᪤᪩᪨᪥᪤᪼᪬ ᪧ᪤᪨᫂᪤᪴᪨᪥᪤᪫. ᪴᪨᪵᪲᪱᪰ᪧ᪨᪶᪰᪨᪥᪤ ᪦᪤᪴᪭᪩᪨᪷᪬ 
᪷᪭᪤᪸᪻᪱᪬᪨᪥᪤ ᪦᪤᪱᪫᪹᪩᪨᪵ ᪫᪩᪴᪱᪥᪬᪵ ᪤᪶᪰᪬-᪭᪴᪬᪪᪬᪵᪷᪬ ᪦᪨᪦᪬᪵ 
᪦᪤᫁᪩᪬᪴᪩᪤᪨᪱᪥᪤᪵᪫᪤᪰ ᪧ᪤᪭᪤᪩᪼᪬᪴᪨᪥᪬᪫. ᪤᪫᪬ ᪵᪷᪴᪩᪬᪬᪤, ᪵᪤᪱᪤᪩᪱ᪧ 
᪵᪦᪤᪩᪵᪬ ᪵᪤᪹᪱᪨ᪧ᪱ ᪦᪨᪦᪬᪵ ᪼᪨᪷᪼᪤᪩᪨᪥᪬᪵ ᪲᪴᪱᪾᪨᪵᪼᪬ ᪤᪹᪶᪬᪷᪴᪬ 
᪭᪷᪱᪰᪬᪭᪤᪾᪬᪬᪵ ᪵᪤᪷᪼᪤᪨᪥᪤. ᪦᪤᪱᪭᪬᪫᪷᫂᪫᪤ ϮϮ %-᪤ ᪲᪴᪱᪨᪹᪶᪨᪥᪬᪵ 
ᪧ᪤ᪧ᪦᪨᪰᪬ ᪩᪤ᪧ᪤᪼᪬ ᪽᪤᪥᪤᪴᪨᪥᪬᪵ ᪫᪤᪩᪤᪴ ᪧ᪤᪥᪴᪭᪱᪨᪥᪤ᪧ ᪥᪬᪷᪴᪱᪭᪴᪤᪶᪬᪷᪬ 
᪲᪴᪱᪾᪨᪵᪨᪥᪬ ᪧ᪤᪤᪵᪤᫂᪨᪤, ᪴᪤᪾ ᪰᪬᪼᪩᪰᪨᪱᪩᪤᪰ ᪥᪤᪴᪬᪨᪴᪨᪥᪵ ᪹᪰᪬᪵ ᪵ᫀ᪴᪤᪸ ᪧ᪤ 
᪨᪸᪨᪹᪶᪷᪴ ᪵᪤᪹᪬᪤᪰᪱᪥᪤᪼᪬.

᪦᪤᪤᪶᪴᪬᪩᪨᪥᪷᪬ ᪬᪲᪱᪫᪨᪭᪷᪴᪬ ᪵᪨᪵᫂᪨᪥᪬

Recovery Plan and State Support Required 

Majority of the surveyed developers have started working on 

recovery measures. There have been meetings with financial 

institutions and state bodies responsible for mortgages, 

regulations and permits. The companies are working on creating 

and optimizing reserves, restructuring portfolios and rethinking 

the ways of presenting, marketing and selling products. Several 

scenarios have been assessed and responses prepared, however 

the uncertainty regarding the longevity of the COVID-crisis is a 

threat that cannot yet be surmounted.

While this uncertainty persists, the developers have identified 

certain areas in which the state support is needed. First and 

foremost is the easing of the mortgage regulation to incentivize 

demand. Along the same line, few developers noted that the 

government should work on effectively controlling the outbreak, 

counteracting devaluation of GEL and pouring stimuli into the 

economy so as to avoid a recession. This, so as to ensure that the 

population retains the buying power to drive post-crisis demand. 

Reinstating flow of foreigners was mentioned as yet another 

measure to help reenergize sales to other nationals. 

Tax relief and loan subsidies were two of the financial measure 

supported by developers as a means to keep afloat during the 

crisis. Certain displeasure was expressed as to the transparency 

of the government’s recovery plan so yet another demand 
concerned clearer communication regarding the planned 

economic or regulatory countermeasures. Last but not the least, 

22% of the developers noted that bureaucracy – one of the main 

barriers to scheduled launches – needs to be reduced so as to 

support projects’ timely delivery.

TBILISI RESIDENTIAL MARKET

᪦᪤᫁᪩᪬᪴᪩᪤᪨ ᪭᪷᪱᪰᪬᪭᪤᪾᪬᪤ ᪤᪶᪰᪬᪭᪴᪬᪪᪬᪵᪷᪬ ᪦᪨᪦᪨᪥᪬᪵ ᪼᪨᪵᪤᫂᪨᪥

᪨᪴᪱᪩᪷᪰᪬ ᪩᪤᪷᪶᪬᪵ ᪵᪶᪤᪥᪬᪬᪪᪤᪾᪬᪤

᪷᪾᫂᪱᪨᪨᪥᪬᪵ ᪩᪬᪪᪬᪶᪨᪥᪬᪵ ᪤᪺ᪧ᪦᪨᪰᪤

᪩᪬᪷᪵᪴᪬᪵ ᪦᪤᪩᪴᪾᪨᪨᪥᪬᪵ ᪨᪸᪨᪹᪶᪷᪴᪬ ᪭᪶᪱᪰᪴᪱᪬

᪦᪤ᪧ᪤᪵᪤᫂᪤ᪧ᪨᪥᪬᪵ ᪼᪨᪵᪷᪥᪷᪹᪨᪥᪤

᪥᪬᪷᪴᪱᪭᪴᪤᪶᪬᪷᪬ ᪲᪴᪱᪾᪨᪵᪨᪥᪬᪵ ᪦᪤᪤᪶᪴᪬᪩᪨᪥᪤

᪵᪷᪥᪵᪬ᪧ᪬᪴᪨᪥᪤

᪨᪭᪱᪰᪱᪬᪭᪷᪴᪬ ᪵᪶᪬᪷᪬
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Transactional data corroborates the developer’s expectations for 
reduced demand. 

Tbilisi residential market has a long-standing upwards trajectory. 

There have been snags over the years that have caused demand 

on residential units to slump, but recovery has always been quite 

speedy. Over the last decade, the market experienced two 

significant interruptions; the first was in 2015 when devaluation of 

GEL paired with economic crisis in Greece (at the time, the largest 

source market for remittances, on which residential market 

heavily relies) caused the number of residential transactions to 

drop 6%; the second happened just last year, when tightening of 

the mortgage regulations caused the number of transactions in 

the first quarter to slump 29.9% y/o/y. In each case, the market 

recovered – by 2016, transactions were up 30%; similarly, in 2019, 

a 13% m/o/m uptick in demand registered as soon as the April 

2019. 

The COVID-crisis is the third such disruption in the last decade. 

Between February and March 2020, the number of transactions 

fell 16.81%. The drop is significant compared to March 2019 as well 

(7.7%) – a period, which already had significantly low results due 

to the regulatory crisis.

Demand was consistent all throughout February, registering a 

month-on-month and year-on-year growth of 23.92% and 9.53% 

respectively. There was a brief spike in the number of transactions 

in the first week of March, followed by a steady drop from 11/03 

onwards; the announcement of the State of Emergency on March 

21st seemingly further exacerbated the speed at which demand 

fell. 

Number of Transactions: 2013-2020 / ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ ᪴ ᪤᪱ᪧ᪨᪰᪱᪥᪤ 2013-2020

ტრანზაქციების მონაცემები
᪦᪤᪰᫂᪱᪴᪾᪬᪨᪨᪥᪷᪬ ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬ ᪤ᪧ᪤᪵᪶᪷᪴᪨᪥᪵ ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵ 
᪱᪱ᪧ᪬᪵᪰ ᪼᪨᪾᪬᪴᪨᪥᪷ ᪱᪫᫂᪱᪩᪰᪤᪵᪫᪤᪰ ᪧ᪤᪭᪤᪩᪼᪬᪴᪨᪥᪬᪫.

᪫᪥᪬᪬᪵᪬᪵ ᪴᪨᪪᪬ᪧ᪨᪶᪷᪰ ᪥᪤᪪᪤᪴᪪᪨ ᫂᪤᪰᪦ᪿ᪴᪬᪩᪬ ᪤᪺᪤᪩᪤᪬ ᪶᪴᪤᪨᪹᪶᪱᪴᪬᪤ 
᪸᪬᪹᪵᪬᪴ᪧ᪨᪥᪤. ᫀ᪨᪥᪬᪵ ᪤ᪿ᪰᪬᪪᪨ ᪵᪨᪹᪶᪱᪴᪤ ᪤᪴᪤᪨᪴᪫ ᪧ᪤᪶᪴᪻᪤᪵ ᪦᪤᪷ᪿ᪱. 
᪷᪰ᪧ᪤ ᪤᪺᪬᪰᪬᪵᪼᪰᪱, ᪴᪱ ᪴᪨᪪᪬ᪧ᪨᪶᪷᪰ ᪹᪱᪰᪨᪥᪤᪪᪨ ᪱᪫᫂᪱᪩᪰᪬᪵ ᪩᪤᪴ᪧ᪰᪤᪵ 
᪤᫂᪤᪵᪬᪤᪫᪨᪥᪵ ᪼᪨ᪧ᪦᪱᪬ ᪵ᫀ᪴᪤᪸᪬ ᪪᪴ᪧ᪤. 

᪦᪤᪵᪷ ᪤᪫ᫀ᪨᪷᪼᪬ ᪤᪺᪰᪬᪷᪼᪰ ᪵᪨᪹᪶᪵᪱᪴ ᪱᪴ ᪨᪶᪤ᪧ ᪭᪴᪬᪪᪬᪵᪷ ᪲᪨᪴᪬᪱ᪧ᪫᪤᪰ 
᪼᪨᫁᪬ᪧ᪨᪥᪤ ᪷᪱᫂ᪧ᪤. ᪲᪬᪴᪩᪨᪬ ᪬᪻᪱ ϮϬϭϱ ᫀ ᪨᪵, ᪴᪱ᪧ᪨᪵᪤᪾ ᪨᪴᪱᪩᪷᪰᪬ ᪩᪤᪷᪶᪬᪵ 
᪦᪤᪷᪸᪤᪵᪷᪴᪨᪥᪤᪵ ᪫᪤᪰ ᪧ᪤᪨᪴᪫᪱ ᪨᪭᪱᪰᪱᪬᪭᪷᪴᪬ ᪭᪴᪬᪪᪬᪵᪬ ᪵᪤᪥᪨ᪿ᪴᪰᪨᪫᪼᪬ ;᪬ 
᪲᪨᪴᪬᪱ᪧ᪼᪬ ᪥᪤᪪᪤᪴᪬ ᪧ᪬ᪧᫀ᪬᪤ᪧ ᪧ᪤᪱᪭᪬ᪧ᪨᪥᪷᪬ ᪬᪻᪱ ᪸᪷᪤ᪧ ᪦᪪᪤᪩᪰᪬᪨᪥᪪᪨Ϳ 
ᪧ᪤ ᪴᪨᪪᪬ᪧ᪨᪶᪷᪰᪬ ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ ᪴᪤᪱ᪧ᪨᪰᪱᪥᪤ ϲ%-᪬᪫ ᪼᪨᪾᪬᪴ᪧ᪤;  ᪤᪵᪨᪩᪨ 
᪭᪴᪬᪪᪬᪵᪷᪬ ᪬᪻᪱ ϮϬϭϵ ᫀ ᪨᪬. ᪲᪬᪴᪩᪨ ᪭᪩᪤᪶᪴᪤᪼᪬ ᪵᪤᪥᪤᪰᪭᪱ ᪴᪨᪦᪷᪤᪾᪬᪨᪥᪬᪵ 
᪦᪤᪭᪤᪾᪴᪨᪥᪤ ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ Ϯϵ.ϵ%-᪬᪫  ᪩᪤᪴ᪧ᪰᪤ ᪦᪤᪱᪬ᫀ᪩᪬᪤. ᪱᪴᪬᪩᪨ ᪼᪨᪫᫂᪩᪨᪩᪤᪼᪬, 
᪥᪤᪪᪤᪴᪬ ᪵ᫀ᪴᪤᪸᪤ᪧ ᪤᪺ᪧ᪦᪤, ϮϬϭϲ ᫀ ᪨᪵ ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬ ϯϬ%-᪬᪫ ᪦᪤᪬᪪᪤᪴ᪧ᪤. ᪬᪵ 
᪵᪦᪤᪩᪵᪤ᪧ, ϮϬϭϵ ᫀ ᪬᪵ ᪤᪲᪴᪬᪼᪬, ᪫᪩᪬᪵ ᫁᪴᪬᪼᪬, ᪱᪫᫂᪱᪩᪰᪬᪵ ϭϯ%-᪬᪤᪰᪬ ᪪᪴ᪧ᪤ 
ᪧ᪤᪸᪬᪹᪵᪬᪴ᪧ᪤.

ϮϬϮϬ ᫀ ᪬᪵ ᪭᪴᪬᪪᪬᪵᪬ ᪤ ᪤᪫ᫀ᪨᪷᪼᪬ ᪴᪬᪦᪬᪫ ᪨᪵᪤᪨ ᪼᪨᪫᫂᪩᪨᪩᪤᪤. ᪫᪨᪥᪨᪴᪩᪤-

᪤᪶᪴᪼᪬, ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ ᪴᪤᪱ᪧ᪨᪰᪱᪥᪤ ϭϲ.ϴϭ-%-᪬᪫ ᪼᪨᪾᪬᪴ᪧ᪤. ᪤᪺᪰᪬᪷᪼᪰᪬ 
᪾᪩᪬᪨᪥᪤ ᪰᪬᪼᪩᪰᪨᪱᪩᪰᪤ᪧ ᪤᪺᪨᪤᪶᪨᪥᪤ ϮϬϭϵ ᫀ ᪬᪵ ᪤᪶᪴᪬᪵ ᪭᪴᪬᪪᪬᪵᪬᪵ 
᪱᪰᪤᪾᪨᪨᪥᪵, ᪴᪱ᪧ᪨᪵᪤᪾ ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ ᪩᪤᪴ᪧ᪰᪤ ϳ.ϳ%-᪵ ᪼᪨᪤ᪧ᪦᪨᪰ᪧ᪤. ᪤ 
᪲᪨᪴᪬᪱ᪧ᪼᪬ ᪴᪨᪦᪷᪤᪾᪬᪨᪥᪬᪵ ᪦᪤᪭᪤᪾᪴᪨᪥᪤ ᪧ᪤ ᪦᪤ᫀ᪱᪩᪨᪷᪤ ᪭᪴᪬᪪᪬᪵᪤ ᪷᪭᪩᪨ 
᪱᪤᫂ᪧ᪬᪰᪤ ᪰᪨᪦᪤᪶᪬᪷᪴᪬ ᪦᪤᪩᪨᪰᪤.

᪫᪨᪥᪨᪴᪩᪬᪵ ᪫᪩᪨᪼᪬ ᪱᪫᫂᪱᪩᪰᪤ ᪵᪶᪤᪥᪬᪷᪴᪤ᪧ ᪧ᪦᪴᪤ᪧ᪬ ᪬᪻᪱, ᪧ᪤᪸᪬᪹᪵᪬᪴ᪧ᪤ 
᪫᪩᪬᪵ ᫁᪴᪬᪼᪬ Ϯϯ,ϵϮ%-᪬᪤᪰᪬, ᫂᪱᪱ ᫀ᪬᪵ ᫁᪴᪬᪼᪬ ϵ,ϱϯ%-᪬᪤᪰᪬ ᪪᪴ᪧ᪤. ᪤᪶᪴᪬᪵ 
᪲᪬᪴᪩᪨ ᪭᪩᪬᪴᪤᪵ ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ ᪴᪤᪱ᪧ᪨᪰᪱᪥᪬᪵ ᪷᪰᪬᪼᪩᪰᪨᪱ ᪤᪶᪨᪥᪤ 
᪼᪨᪬᪽᪰᪨᪩᪤, ᪴᪤᪵᪤᪾ ϭϭ/Ϭϯ-ᪧ᪤᪰ ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ ᪭᪩᪨᪫᪴᪬ ᪩᪤᪴ᪧ᪰᪤ ᫄᪱᪻᪩᪤. Ϯϭ 
᪤᪶᪵᪴ ᪵᪤᪦᪤᪰᪦᪨᪥᪱ ᪧ᪦᪱᪤᪴᪨᪱᪥᪬᪵ ᪦᪤᪱᪾᫂᪤ᪧ᪨᪥᪤ ᪭᪬ᪧ᪨᪩ ᪷᪸᪴᪱ ᪧ᪤᪤᪽᪹᪤᪴᪤ 
᪱᪫᫂᪱᪩᪰᪬᪵ ᪼᪨᪾᪬᪴᪨᪥᪬᪵ ᪶᪨᪲᪬.
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Number of Transactions: Feb-March / ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ ᪴ ᪤᪱ᪧ᪨᪰᪱᪥᪤: ᪫᪨᪥᪨᪴᪩᪤᪬-᪤᪶᪴᪬, 2020

With regard to the sales price, as of March 2020, the effects of 

reduced demand were as yet undetectable. Average price per 

square meter increased both year-on-year and month-on-month 

and stood at $708. We expect the price to fall, however, not all at 

once, but steadily and gradually, as both developers and private 

owners are reluctant to sell for lower.

What contributed to this drop on one hand is of course the 

pessimistic expectations with regard to the economy in general. 

Anticipating a recession, people will save rather than spend 

and/or invest. However, a major contributing factor has also 

been a drop in remittances. Comparing dynamics of remittances 

to that of the number of transactions in the same time period, it 

is obvious, just how strongly the two are correlated. The 

economies of the USA, Spain, Italy, Greece – some of the largest 

markets for remittances to Georgia - have all been hit severely 

by COVID-19. Naturally, the inflow of funds decreased, which 

further precipitated the drop in residential demand. 

ϮϬϮϬ ᫀ ᪬᪵ ᪤᪶᪴᪬᪵ ᪱᪰᪤᪾᪨᪨᪥᪬᪫, ᪼᪨᪾᪬᪴᪨᪥᪷᪬ ᪱᪫᫂᪱᪩᪰᪬᪵ ᪦᪤᪩᪨᪰᪤ ᪵᪤᪸᪤᪵᪨ 
᪲᪱᪬᪶᪬᪭᪤᪪᪨ ᫃᪨᫃᪴᪨᪴᪱᪥᪬᪫ ᪤᪴ ᪤᪵᪤᪷᫂᪤. ᪭᪩᪤ᪧ᪴᪤᪶᪷᪬ ᪨᪶᪴᪬᪵ ᪵᪤᪷᪼᪤᪱ ᪸᪤᪵᪬ 
᪫᪩᪬ᪧ᪤᪰ ᪫᪩᪨ᪧ᪨ ᪧ᪤ ᫀ᪬ᪧ᪤᪰ ᫀ᪤ᪧ᪨ ᪬᪪᪴ᪧ᪨᪥᪱ᪧ᪤ ᪧ᪤ ϳϬϴ $ ᪼᪨᪤ᪧ᪦᪬᪰᪤. ᪽᪩᪨᪰ 
᪤᪪᪴᪬᪫, ᪸᪤᪵᪨᪥᪬᪵ ᪼᪨᪾᪬᪴᪨᪥᪤ ᪦᪤᪴ᪧ᪤᪷᪩᪤᪬᪤, ᪫᪷᪾᪤ ᪤᪴᪤ ᪻᪬᪵᪬᪨᪴᪤ᪧ, ᪤᪴᪤᪨ᪧ 
᪨᪶᪤᪲᪱᪥᪴᪬᪩᪤ᪧ.

᪱᪫᫂᪱᪩᪰᪬᪵ ᪼᪨᪾᪬᪴᪨᪥᪤᪵, ᪨᪴᪫᪬ ᫂᪴᪬᪩, ᪨᪭᪱᪰᪱᪬᪭᪷᪴᪬ ᪧ᪦᪱᪤᪴᪨᪱᪥᪬᪵ 
᪲᪨᪵᪬᪬᪵᪶᪷᪴᪬ ᪱᪱ᪧ᪬᪰᪨᪥᪬ ᪬ᫀ᪩᪨᪩᪵. ᪴᪨᪾᪨᪵᪬᪬᪵ ᪱᪱ᪧ᪬᪰᪼᪬, ᫂᪤᪵᫂ ᪷᪽᪴᪨᪩᪰᪬᪤ 
᪸᪷᪬ ᪧ᪤᪪᪱᪦᪵᪱, ᪩᪬ᪧ᪴᪨ ᪧ᪤᫂᪤᫃᪵᪴᪱ ᪤᪰ ᪧ᪤᪤᪥᪤᪰ᪧ᪵᪱. ᪫᪷᪾᪤ ᪱᪫᫂᪱᪩᪰᪬᪵ 
᪭᪨᪥᪬᪵ ᪷᪫᪤᪩᪴᪨᪵ ᪬᪪᪨᪪᪤ᪧ ᪸᪷᪤ᪧ᪬ ᪦᪪᪤᪩᪰᪬᪨᪥᪬᪵ ᪵᪬᪾᪬᪴᪨ ᪵᪤᫂᪨ᪧ᪨᪥᪤.  
᪸᪷᪤ᪧ᪬ ᪦᪪᪤᪩᪰᪬᪨᪥᪬᪵ ᪧ᪬᪰᪤᪬᪭᪬᪵᪤ ᪧ᪤ ᪬᪤᪩᪨ ᪲᪨᪴᪬᪱ᪧ᪬᪵ ᪶᪴᪤᪰᪪᪤᪹᪾᪬᪨᪥᪬᪵ 
᪴᪤᪱ᪧ᪨᪰᪱᪥᪬᪵ ᪼᪨ᪧ᪤᪴᪨᪥᪬᪵᪤᪵ ᪾᫂᪤ᪧ᪬ ᫂ᪧ᪨᪥᪤, ᪤ ᪱᪴ ᪱᪩᪨᪰᪤᪵ ᪼᪱᪴᪬᪵ ᪤᪵᪴᪨᪥᪷᪬ 
ᪿ᪬᪨᪴᪬ ᪭᪤᪩᪼᪬᪴᪬. ᪵᪤᪹᪤᪴᪫᪩᪨᪵᪱ ᪸᪷᪤ᪧ᪬ ᪦᪪᪤᪩᪰᪬᪨᪥᪬᪵ ᪿ᪬᪴᪬᪫᪤ᪧ᪬ 
ᫀ᪻᪤᪴᪱᪨᪥᪬ - ᪤᪼᪼, ᪨᪵᪲᪤᪰᪨᪫᪬, ᪬᪶᪤᪬᪤ ᪧ᪤ ᪵᪤᪥᪨ᪿ᪴᪰᪨᪫᪬ COVID-19-᪬᪵ ᪼᪨ᪧ᪨᪦᪤ᪧ 
᪰᪬᪼᪩᪰᪨᪱᪩᪰᪤ᪧ ᪧ᪤᪪᪤᪴᪤ᪧ᪰᪨᪰. ᪼᪨᪵᪤᪥᪤᪬᪵᪤ᪧ, ᪥᪷᪰᪨᪥᪴᪬᪩᪬᪤, ᪴᪱ ᪸᪷᪬᪵ 
᪤᪵᪬᪵ ᪼᪨᪱ᪧ᪬᪰᪨᪥᪤ ᪼᪨᪾᪬᪴ᪧ᪤, ᪴᪤᪵᪤᪾ ᪴᪨᪪᪬ᪧ᪨᪶᪷᪰ ᪥᪤᪪᪤᪴᪪᪨ ᪱᪫᫂᪱᪩᪰᪬᪵ 
᪼᪨᪾᪬᪴᪨᪥᪤ ᫄᪱᪻᪩᪤
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Remittances / ᪸᪷᪤ᪧ᪬ ᪦᪪᪤᪩᪰᪬᪨᪥᪬

THE OUTLOOK

Situation on the residential market has not deteriorated as fast 

or as drastically as that of other markets, however the sector is 

still under the economic threat. The crises of the last decade, 

such as the 2015 one, were not of the same magnitude as the 

COVID-crisis is expected to be. Two factors underscore this 

statement: (1) the economic crisis is enveloping the world, not 

just Georgia and (2) due to the severe hit taken by the service 

sectors, unemployment rate is expected to spike sharply. This 

means a potentially long-term drop in both remittances and in 

other cash incomes, in other words – reduction in the buying 

power of the population. 

The social distancing guidelines and regulations are further 

hindering sales. It is natural that the buyers will be reluctant to 

purchase residential units “online” without having inspected 
them. In the face of an economic crisis, it is also natural that the 

market will exhibit bearish tendencies, with people choosing to 

save rather than spend. As noted previously, during such times, 

price elasticity of demand is low. Regardless, developers have 

started selling at reduced prices (at this stage, discounts are 

predominantly applied to lump sum payments). Before long, 

prices will drop further, however, we do not see this 

incentivizing higher demand on residential units. 

On the bright side, encouraged by positive healthcare 

developments, the government has issued a recovery plan, 

according to which, business activity will resume in a staggered 

manner, in two-week increments, starting on the 27th of April. By 

the beginning of July, all sectors shut down due to the pandemic 

and/or the safety measures, will be reopened. Additionally, local 

suppliers of the construction materials have been given 

permission to resume operations and delivery from the 5th of 

May.

სამომავლო პერსპექტივა
᪤᪴᪫᪤᪬᪤, ᪴᪨᪪᪬ᪧ᪨᪶᪷᪰ ᪥᪤᪪᪤᪴᪪᪨, ᪵᫂᪩᪤ ᪵᪨᪹᪶᪱᪴᪨᪥᪫᪤᪰ ᪼᪨ᪧ᪤᪴᪨᪥᪬᪫, 
᪩᪬᪫᪤᪴᪨᪥᪤ ᪰᪤᪭᪨᪥᪤ᪧ ᪧ᪴᪤᪤᪶᪷᪬᪤, ᪫᪷᪾᪤ ᪨᪭᪱᪰᪱᪬᪭᪷᪴᪬ ᪵᪤᪸᪴᪫᫂᪨ ᪤᪴ ᪤᪴᪬᪵ 
᪫᪤᪩᪬ᪧ᪤᪰ ᪤᪾᪬᪨᪥᪷᪬.  ᪦᪤᪵᪷᪬ ᪧ᪨᪭᪤ᪧ᪬᪵ ᪭᪴᪬᪪᪬᪵᪨᪥᪬, ᪤᪦᪤᪬᪫᪤ᪧ, ᪴᪱᪦᪱᪴᪬᪾ 
᪬᪻᪱ ϮϬϭϱ ᫀ ᪨᪵, ᪤᪴ ᪬᪻᪱ ᪬᪵᪨᪫᪬ ᪿ᪤᪩᪴᪬, ᪴᪱᪦᪱᪴᪬᪾ COVID-19-᪬᪫ ᪦᪤ᫀ᪱᪩᪨᪷᪬ 
᪭᪴᪬᪪᪬᪵᪬᪤. ᪤᪺᪰᪬᪷᪼᪰ ᪱᪾᪨᪷᪱᪥᪤᪵ ᪤᪶᪭᪬᪾᪨᪥᪵ ᪱᪴᪬ ᪸᪤᪹᪶᪱᪴᪬: 
ϭͿ᪨᪭᪱᪰᪱᪬᪭᪷᪴᪤ ᪭᪴᪬᪪᪬᪵᪤ ᪱᪬᪾᪩᪤ ᪫᪨᪬ ᪵᪸᪱᪬᪱ ᪧ᪤ ᪤᪴᪤ ᫂᪱᪱ᪧ 
᪵᪤᪹᪤᪴᪫᪩᪨᪱ ϮͿ ᪵᪱᪤᪷᫂᪴᪨᪥᪬᪵ ᪵᪨᪹᪶᪱᪴᪪᪨  ᪬᪻᪨᪰᪨᪥᪷᪬ ᪿ᪬᪨᪴᪬ ᪧ᪤᪶᪴᪻᪬᪵ 
᪦᪤᪫᪩᪤᪬᪵ᫀ᪬᪰᪨᪥᪬᪫, ᪵᪱᪤᪱ᪧ᪰᪨᪬᪤ ᪷᪷᪼᪨᪩᪴᪱᪥᪬᪵ ᪧ᪱᪰᪬᪵ ᪭᪩᪨᪫᪴᪬ ᪪᪴ᪧ᪤. ᪤ 
᪻᪩᪨᪤᪸᪴᪬᪵ ᪦᪤᪫᪩᪤᪬᪵ᫀ᪬᪰᪨᪥᪬᪫, ᪵᪱᪤᪱ᪧ᪰᪨᪬᪤ ᪸᪷᪤ᪧ᪬ ᪦᪪᪤᪩᪰᪬᪨᪥᪬᪵ ᪧ᪤ 
᪵᫂᪩᪤ ᪸᪷᪤ᪧ᪬ ᪼᪨᪵᪱᪤᪩᪬᪵ ᫂᪤᪰᪦ᪿ᪴᪬᪩᪬ ᪼᪨᪾᪬᪴᪨᪥᪤, ᪵᫂᪩᪤ ᪵᪬᪶᪻᪩᪨᪥᪬᪫ ᪴᪱ 
᪦᪤᪰᪩᪤᪶᪴᪱᪫, ᪵᪱᪤᪱ᪧ᪰᪨᪬᪤ ᪵᪱᪤᫂᪨᪱᪥᪬᪵ ᪵᪻᪬ᪧ᪩᪨᪱᪥᪬᪫᪬ ᪷᪰᪤᪴᪬᪵ 
᪼᪨᪾᪬᪴᪨᪥᪤.
᪵᪱᪾᪬᪤᪷᪴᪬ ᪧ᪬᪵᪶᪤᪰᪾᪬᪴᪨᪥᪤ ᪦᪤᪻᪬ᪧ᪩᪨᪥᪬᪵ ᪼᪨᪾᪬᪴᪨᪥᪬᪵ ᪱᪴᪬᪦᪬ ᪬᪪᪨᪪᪬᪤. 
᪱᪾᪨᪷ ᪵᪬᪶᪷᪤᪾᪬᪤᪼᪬ ᪻᪬ᪧ᪩᪨᪬ ᪬ᪿ᪷᪨᪥᪷᪬᪤ ᪼᪨᪬ᪿ᪬᪵᪰᪱ ᪵᪤᪵᪷᪴᪩᪨᪬ ᪹᪱᪰᪨᪥᪤ 
ᪧ᪤᪫᪩᪤᪬᪨᪴᪨᪥᪬᪵ ᪦᪤᪴᪨᪼᪨. ᪱᪫᫂᪱᪩᪰᪬᪵ ᪭᪨᪥᪬᪵ ᪶᪨᪰ᪧ᪨᪰᪾᪬᪤᪵ ᫂᪨᪵ ᪷ᫀ᪻᪱᪥᪵ ᪬᪵᪬᪾, 
᪴᪱ ᪼᪨᪹᪰᪬ ᪵᪬᪶᪷᪤᪾᪬᪤᪼᪬ ᪵᪱᪤᫂᪨᪱᪥᪤᪵ ᪷᪽᪴᪨᪩᪰᪬᪤ ᪫᪤᪰᫂᪤ ᪧ᪤᪪᪱᪦᪵᪱, ᪩᪬ᪧ᪴᪨ 
ᪧ᪤᫂᪤᫃᪵᪴᪱. ᪴᪱᪦᪱᪴᪾ ᪪᪨᪱᪫ ᪤᪺᪩᪰᪬᪼᪰᪨᪫, ᪭᪴᪬᪪᪬᪵᪷ ᪲᪨᪴᪬᪱ᪧ᪼᪬ ᪸᪤᪵᪬᪵ 
᪹᪱᪰᪬᪱᪥᪤ ᪱᪫᫂᪱᪩᪰᪤᪵᪫᪤᪰ ᪬᪤᪴᪫᪨᪥᪤᪼᪬ ᪧ᪤᪥᪤᪬᪤. ᪬᪷᫂᪨ᪧ᪤᪩᪤ᪧ ᪤᪬᪵᪤, 
ᪧ᪨᪩᪨᪱᪲᪨᪴᪨᪥᪬᪵ ᪵᪤᪭᪤᪱ᪧ ᪧ᪬ᪧ᪤ ᪰᪤ᫀ᪬᪤ ᪸᪤᪵᪨᪥᪬ ᪧ᪤᪤᪭᪱ ᪭᪱᪰᪭᪴᪨᪶᪷᪬ 
᪤᪹᪾᪬᪨᪥᪬᪵᪤ ᪧ᪤ ᪭᪤᪲᪤᪰᪬᪨᪥᪬᪵ ᪲᪬᪴᪱᪥᪨᪥᪼᪬ ;᪤ ᪨᪶᪤᪲᪪᪨ ᪸᪤᪵ᪧ᪤᪭᪨᪥᪨᪥᪬ ᪿ᪬᪴᪬᪫᪤ᪧ᪤ᪧ 
᪨᪴᪫᫃᪨᪴᪤ᪧ ᪦᪤ᪧ᪤᫂ᪧ᪤᪪᪨ ᪹᪱᪨ᪧ᪨᪥᪵Ϳ. ᪵᪤᪱᪤᪩᪱ᪧ, ᪽᪩᪨᪰᪬ ᪩᪤᪴᪤᪷ᪧ᪬᪫, ᪸᪤᪵᪨᪥᪬ 
᪼᪨᪾᪬᪴ᪧ᪨᪥᪤, ᪫᪷᪾᪤ ᪰᪤᪭᪨᪥ ᪵᪱᪤᪱ᪧ᪰᪨᪬᪤ ᪤᪤᪰ ᪵᪤᪾᫂᪱᪩᪴᪨᪥᪨ ᪵᪤᫂᪨᪥᪪᪨ 
᪱᪫᫂᪱᪩᪰᪬᪵ ᪪᪴ᪧ᪤ ᪦᪤᪱᪬ᫀ᪩᪬᪵᪱.
᪤᪺᪵᪤᪰᪬᪼᪰᪤᪩᪬᪤, ᪴᪱ ᫃᪤᪰ᪧ᪤᪾᪩᪬᪵ ᫀ᪤᪴᪱᪤ᪧ᪦᪨᪰᪨᪫᪤ ᪧ᪤ᪧ᪨᪥᪬᪫᪤ ᪬᪺ᫀ᪨᪩᪨᪥᪤ 
᪦᪤᪰᪤᪲᪬᪴᪱᪥᪤ ᫂᪨᪬᪵᪷᪸᪨᪥᪬᪵ ᪬᪨᪴ ᫀ᪤᪴᪱ᪧ᪦᪨᪰᪬᪬ ᪨᪭᪱᪰᪱᪬᪭᪬᪵ ᪤᪺ᪧ᪦᪨᪰᪬᪵ 
᪦᪨᪦᪬᪵ ᪧ᪷᪴᪱᪬ ᪼᪨᪷᪼᪤᪩᪨᪥᪤, ᪴᪱᪬᪵ ᪫᪤᪰᪤᫂᪤ᪧ᪤᪾ ᪥᪬᪪᪰᪨᪵ ᪵᪨᪹᪶᪱᪴᪬ Ϯϳ 
᪤᪲᪴᪬᪬ᪧ᪤᪰ ᪨᪶᪤᪲᪱᪥᪴᪬᪩᪤ᪧ ᪵᪷᪴᪤ᪧ ᪤᪹᪱᪨ᪧᪧ᪨᪥᪤. ᪬᪩᪬᪵᪬᪵ ᪧ᪤᪵᪤ᫀ᪻᪬᪵᪼᪬ ᪭᪬ 
᪲᪤᪰ᪧ᪨᪬᪬᪵ ᪲᪬᪴᪱᪥᪨᪥᪼᪬ ᪧ᪤᪷᪷᫂᪴᪬ ᪻᪩᪨᪤ ᪶᪬᪲᪬᪵ ᪱᪥᪬᪨᪹᪶᪨᪥᪬᪵ ᪤᪷᪼᪤᪩ᪧ᪨᪥᪤᪤ 
ᪧ᪤᪦᪨᪦᪬᪬. ᪵᪤᪼᪨᪰᪨᪥᪱ ᪲᪴᪱ᪧ᪷᪹᪾᪬᪬᪵ ᪤ᪧ᪦᪬᪱᪥᪴᪬᪩ ᫀ᪤᪴᪱᪨᪥᪨᪥᪵  
᪷᪼᪤᪱᪥᪬᪵ ᪷᪸᪨᪥᪤ ϱ ᪤᪬᪵᪬ᪧ᪤᪰ ᪤᪺᪷ᪧ᪦᪤᪫. ᪼᪨᪵᪤᪥᪤᪬᪵᪤ᪧ, ᪹᪩᪨᪻᪰᪬᪵ ᪤᪵᪶᪼᪤᪥᪬᪫ 
᪬᪩᪬᪵᪬᪵ ᪥᪱᪱ᪧ᪨ ᪻᪩᪨᪤ ᪬᪰ᪧ᪷᪵᪶᪴᪬᪬᪵᪤ ᪧ᪤ ᪵᪨᪹᪶᪱᪴᪬᪵ ᪵᪷᪴᪬ ᪤᪹᪱᪨ᪧ᪨᪥᪤ 
᪬᪦᪨᪦᪨᪥᪤.
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Long-term, easing mortgage regulations and 

acting fast to pump economic stimuli into the 

market to avoid a deep recession seems to us 

to be the right path to recovery. Timelines 

are hard to predict, as no one yet knows how 

soon COVID-19 can be defeated. Examples 

from the few countries that have done so 

indicate that the battle to save the economy 

begins after the one with COVID-19 ends. 

However, it is also a historic fact that 

recessions that occur quickly and plunge 

sharply tend to be followed by similarly sharp 

recovery periods. Demand on residential real 

estate will recover; depending on the 

longevity of the COVID-crisis both in Georgia 

and worldwide, it may take anywhere 

between 6 months and a year after the 

healthcare crisis has passed. 

COVID-19 is changing our perceptions and 

our preferences. It has underlined the threats 

of living in crammed cities more starkly than 

any even in the recent history. When the 

healthcare crisis in Georgia became critical, 

the population chose to leave the cities and 

find shelters in secondary homes in the 

suburbs and villages outside the central 

urban nexuses of Georgia. Given this, when 

the demand does recover, we expect the 

sales of these very suburban and rural 

properties to noticeably spike. 

Gvantsa Potskhveria, PR and Marketing Manager
+995 599 014 444
gvantsa.potskhveria@cushwake.ge

Tekla Iashagashvili, Head | Development Advisory

+995 322 47 48 49
tekla.iashagashvili@cushwake.ge

᪦ᪿ᪴᪨᪩᪤ᪧ᪬᪤᪰ ᪲᪨᪵᪴᪲᪨᪹᪶᪬᪩᪤᪼᪬, ᪬᪲᪱᪫᪨᪭᪷᪴᪬ 
᪵᪨᪵᫂᪨᪥᪬᪵ ᪦᪤᪤᪶᪴᪬᪩᪨᪥᪤ ᪧ᪤ ᪨᪭᪱᪰᪱᪬᪭᪬᪵ 
᪵᪶᪬᪷᪬᪴᪨᪥᪬᪵᪫᪩᪬᪵ ᪵ᫀ᪴᪤᪸᪬ ᪹᪱᪨ᪧ᪨᪥᪨᪥᪬ 
᪫᪤᪩᪬ᪧ᪤᪰ ᪤᪦᪩᪤᪴᪬ᪧ᪨᪥᪵ ᪴᪨᪾᪨᪵᪬᪤᪵. ᪴᪫᪷᪬᪤, 
᪨᪭᪱᪰᪱᪬᪭᪬᪵ ᪤᪺ᪧ᪦᪨᪰᪤᪪᪨ ᪵᪤᪷᪥᪴᪬᪵᪤᪵ ᪩᪤ᪧ᪨᪥᪬᪵ 
ᪧ᪤᪵᪤᫂᪨᪨᪥᪤, ᪩᪬᪰᪤᪬ᪧ᪤᪰ ᪤᪴᪤᪩᪬᪰ ᪬᪾᪬᪵, ᪩᪬᪷᪵᪴᪬ 
᪵᪷᪴᪤ᪧ ᪴᪱ᪧ᪬᪵ ᪤᪺᪱᪬᪸᫂᪩᪴᪨᪥᪤. ᪵᫂᪩᪤ ᪹᪩᪨᪻᪰᪨᪥᪬᪵ 
᪤᪦᪤᪬᪫᪪᪨ ᪼᪨᪦᪩᪬ᪿ᪬᪤ ᪩᪫᪹᪩᪤᪫, ᪴᪱ ᪥ᪿ᪴᪱᪤ 
᪨᪭᪱᪰᪱᪬᪭᪬᪵ ᪤᪺᪵᪤ᪧ᪦᪨᪰᪤ᪧ ᪩᪬᪷᪵᪴᪬᪵ ᪤᪺᪸᪱᫂᪩᪴᪬᪵ 
᪼᪨ᪧ᪨᪦ ᪬ᫀ᪻᪨᪥᪤. ᪵᪤᪦᪷᪬᪵᫂᪱᪤ ᪬᪵ ᪬᪵᪶᪱᪴᪬᪷᪬ 
᪸᪤᪹᪶᪬, ᪴᪱ ᪭᪩᪨᪫᪴ ᪨᪭᪱᪰᪱᪬᪭᪷᪴ ᪴᪨᪾᪨᪵᪬᪤᪵, ᪤᪵᪨᪩᪨ 
᪭᪩᪨᪫᪴᪬ ᪨᪭᪱᪰᪱᪬᪭᪷᪴᪬ ᪤᪺᪤᪵᪩᪤ ᪵᪱ᪧ᪨᪩᪵. 
᪱᪫᫂᪱᪩᪰᪬᪵ ᪪᪴ᪧ᪤ ᪴᪨᪪᪬ᪧ᪨᪶᪷᪰᪬ ᪷ᪿ᪴᪤᪩᪬ ᪹᪱᪰᪨᪥᪬᪵ 
᪥᪤᪪᪤᪴᪪᪨, ᪴᪱᪦᪱᪴᪾ ᪵᪤᪹᪤᪴᪫᪩᪨᪱᪼᪬, ᪬᪵᪨ ᪫᪨ 
᪵᪸᪱᪬᪱᪼᪬, ᪲᪤᪰ᪧ᪨᪬᪬᪵ ᫂᪤᪰᪦ᪿ᪴᪬᪩᪱᪥᪤᪪᪨᪤ 
ᪧ᪤᪱᪭᪬ᪧ᪨᪥᪷᪬  ᪧ᪤ ᪵᪤᪩᪤᪴᪤᪷ᪧ᪱ᪧ, ᪭᪴᪬᪪᪬᪵᪬᪵ 
᪼᪨ᪧ᪨᪦ ᪧ᪤᪤᫂᪱᪨᪥᪬᪫ ϲ ᪫᪩᪬ᪧ᪤᪰-ϭ ᫀ᪬᪵ ᪩᪤ᪧ᪤᪼᪬ 
ᪧ᪤᪬ᫀ᪻᪨᪥᪤.
COVID-ϭϵ ᪾᪩᪬᪵ ᪽᪩᪨᪵᪰ ᫂᪨ᪧ᪩᪤᪵᪤ ᪧ᪤ ᪹᪾᪨᪩᪤᪵. 
᪲᪤᪰ᪧ᪨᪬᪤ ᪬᪦᪩᪤᪰᪬᪼᪰᪤ ᪬ ᪵᪤᪸᪴᪫᫂᪨᪨᪥᪪᪨, ᪴᪤᪾ 
᪤᫂᪤᪵᪬᪤᪫᪨᪥᪵ ᫁᪬ᪧ᪴᪱ᪧ ᪧ᪤᪵᪤᫂᪨᪥᪷ ᪹᪤᪤᪹᪨᪥᪼᪬ 
᪾᫂᪱᪩᪴᪨᪥᪤᪵. ᪵᪤᪹᪤᪴᪫᪩᪨᪱᪼᪬ ᪨᪲᪬ᪧ᪨᪬᪬᪵ ᪭᪴᪬᪶᪬᪭᪷ 
᪲᪨᪴᪬᪱ᪧ᪼᪬, ᪵᪱᪤᫂᪨᪱᪥᪤ ᪹᪤᪤᪹᪬᪵ ᪾᪨᪶᪰᪴᪤᪷᪴᪬ 
᪰᪤ᫀ᪬᪬᪵ ᪧ᪤᪶᪱᪩᪨᪥᪤ ᪧ᪤ ᪲᪨᪴᪬᪸᪨᪴᪬᪨᪥᪵᪤ ᪫᪷ 
᪵᪸᪱᪨᪥᪼᪬ ᪫᪤᪩᪬᪵ ᪼᪨᪸᪤᪴᪨᪥᪤ ᪤᪽᪴᪬᪤. ᪤᪬᪵ 
᪦᪤᪫᪩᪤᪬᪵ᫀ᪬᪰᪨᪥᪬᪫, ᪵᪤᪩᪤᪴᪤᪷ᪧ᪱᪤, ᪴᪱ ᪵᪶᪲᪱-

᪭᪴᪬᪪᪬᪵᪷ ᪲᪨᪴᪬᪱ᪧ᪼᪬ ᪲᪨᪴᪬᪸᪨᪴᪬᪷ ᪧ᪤ ᪵᪤᪵᪸᪱᪱ 
᪬ᫀ᪨᪥᪪᪨ ᪱᪫᫂᪱᪩᪰᪤ ᪧ᪤ ᪸᪤᪵᪨᪥᪬ ᪦᪤᪬᪪᪴ᪧ᪨᪥᪤.
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