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2023 6mnb 3o0LObL dndmbom3go

3°403ymo 606900L Momgbmodo

2023 BemnobL 3o0L30 BNbydNL 3oyn39dn dondomy BNby 3930 J7330MydnL n3oa -
nd0mobLJn gonyno 3,650 dnbo, Mo Bemoygto 2.0%-0060 o o300 34.9%-00060
BDfvY. 03 BMEOL BoMIToMmN3gmMO oym 30M39mMo 0odOMdY (L)39MM3NMgdnLELD)
00b900L 3oyn3900, LooE 2021 BeML H393dMNL 893Ha Y39mModg 3gho - 1,650 dnbo
8o0yno (+20.0% 6/6). o0o30Mmymo©, 39mMo doDoMmdy 3emMgds oxngdLoM©Y
fhmnamfnE obomodgbadymo (2013 Bmnob 9dL3MYLBHOENO30 Fomadymo dnbgdn), oLy
d300mmn dnbydnL 3oyn39030, BxLYdSNLLE -5.5% 6/6 o -12.0% 6/6.

3o0L3n 8oYyn3900L dMELIN y3z9mMmody 0N 3MBbHMNdYE0Y JgndHoby 8oyn3003v
30998 1069030 - 308MogzoMmn (+180.0% B/6), 3BoboLO (+47.7% B/6) o NEYO)
(+19.1% B&/6). 080LMVB, dnybyozo 030Lo MM 308mMnx3mMNL BoMma BoMNOb
89400039030 0000mMNv, 3o0L30 gL Boo NENJ30L 3oLYBTvaY 4.6%-3Y. OOdMNL Lbgw
dofonomon Joboboomgdmgdo PEIMIMO EoMARL - 3oyn39030 Lodyomm dm3nL
506900Lo (51-80 3?) o  LOJyomm/Bomommn 3mobnb LHadabhodnb (801 - 1800%)
©M3INbnMmydo.

x30Lgd0

2023 Bemob 3o0L30 ydvzn dmbadolb goboyno Robo BMoymMo 26.8%-00 3ondoML
mmMmodn o 8.2%-000 mMofdn, ondEe ;30Mo ot 3gE3moms (0nbgdo 3nfzgmoc
o 3gmMmo doBMYdDY). 30M37mmMo dodDOMDdY I39mMM3MMgdnL LOBYoMm goboynon
RoLO MOOMNLAN nym 1,112 638 MMoMa (+27.9% B6/6), o HMOLNENYMO® Y37MOd)
dznfmn 4069500 30 303930 O 3NOB3NDVDY.
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609MAL BdMIo

2023 BobL 3o0L3n, NdOMOLNL Logbmazgdgmo pdozn JmbadoL dodMNL Dmdo
Benonto 25.4%-000 8onDomMmoo o 257.8 3B 033 commomn 39oanbv, Modg 3 Y39mmody

OO 3o3M9bo 30t39mMo dodOMDBY H37MM3nMYd0L 8oyn390L 3gmboo.

Jofo

ndtozn dmbgdob Jofo 2023 BmnbL 3onbdn BeMnyMo 083 MmmMomdn 44.9%-0m, bongnm
momdn 23.7%-000 gondomo. Bmoypmo BMolb domomn  Hhd3900L  dnbyoozo,
03M0MLYO O 3onb3n Jofo M39-n375LMVO dgogdno IEnthgdoY.

LMYMO 33eM30 BMEYIPMNL NbgMNLYM HboDY 98 33D 9



https://api.galtandtaggart.com/sites/default/files/2023-06/report/tbilisi-residential-real-estate-may-2023_eng.pdf
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oL EM3Y396¢0 oML LL "gomd 96 MvgombaL" ("Galt & Taggart"), MMBgmnE oML LL LogoM3yMML d630L $39R0L ("s3uBN") Bazn, Lo3YNMYdS o BMBBSEHdOIMNS
Galt & Taggart-ob 8ngMm, 8bmmmE LLNBxrMMBsENM BNBBYOALMZNL o BobBn BobLYBYdN 3MB3607dNLELE EVIMYZNEIdMLE. gL EM3Y3IBHN oM BoMdMoEaIbL MYndgL
B60B0mML o of PBES NJBSL gobbomMmymMn, MMamME BxMO30BYdS 6 3tMNYBHYONL BMBNE3IS 6 BMB3930 MONBY ©JHN3900L YnEZNLMZNL V6 goyn3nLM3NL, 86 8oBMByMNLMZNL
o v3 EM3n376hnL vMEYMNN BaBNMN of JI6NL LO®RYIZIML 3MBHMOIHOLMZOL Vb6 FoMEIdPMYONLANZNL o oM Bgndmydy dobbamymmn nymbL, MmammE MY3MB6VEN
mMondg 8LELZLO JBYEIdNLAZNL.

3omM@d 96 MogoMbo IRMYOS3MLOMNY VBSMIMML 3MMBgLOMBSMYMA vdbHN3MOL LuJoMNZIMML dodoMDY. ©8 EM3NBIEHNL FnMIYMNMYdS doM3339MN NYMNLENIE3NYdNL
RMamMYd3n 89ndmods v3Mdomymo nymbL 3o6mMBNom. 30fMgdL, MMBYMS BRMMOGMMOS3n3 9L EM3YFIBHN SMBMABLJdY, oMt 96 MNvasMbNLELB BMycnbm3zgdocm ELNE36
y3omo 0b 39dmyeas, Mm3gmog 3mddgadLb dom 3ndomon. gb EM3YBIBHO of ofMAbL 3obdMbymMn 3o3MEIMIdNLMZNL, dnfednmM o6 nMNdo, v6 ao8mynbaxdnLoznL
6900L3ngMN 30MAL 86 MMaEBNBOENNL Bngm, MMByMoE oML MONdy vEaNMNL, LobyMBBNEML v6 Lbzs MONdy nyMNLENIENNL 833nEMN V6 Bmdomody, LooE v3335M0
303MEIMYdY, 30030309, bom3oLOB3EMIMBS 6 godmygbydy 3o9B6MBAL V6 MYaYMOENNL LOBNBssMBEoamM nJbgdmEs o6 MMBymMmoE dmocmbmams MYanLHMOENLL 6
M0E6dNMYdLL vB330MN NYMNLENIB3NNL BoMamMaddn.

0639LHNENYON (06 BMIMYZOENVBN 3oMNEY0JdN) 8oB30MBMIdSE dOdMPODY V39380MIdYMNS BB0B369MMM306 MNLIMOE o BxfMYyg3MOLLEMVE o dgndmyds oM nymbL
y39mobognL 3gLogggMnbLn. v8 EM3Y3I6HNL BNBMYdds 30MYdBs Pbe BnnmmE LLggmoMo LLNBIxLHNENM BoEBY3IHNMIdION, MMIMIONE Boo BnoRbBnom LBEMM, oo
LOIYNVM VAMEOBYOLY O BNBLBLYM BEEMISMIMOSDY EOYMEBMONM. v3 3MmMEYLEN v3335MN BNBMYdN 3nfYdn ELMBIYBHOMN YOS NY3696 MV3Nbm JBYEHd9d3n, MMmE
dbmMEngmod6 MOL3YONL BoRVLYOLL, MMBMYONE EVBobOLNVMYdYIMNS 8oB63NNVMIdSE doBMYODdY N639LHNMIdALOZNL, o BmMNL 3MmbBENYMN dMmmobholnMn o
03MbM3Bn3gyMma omMobLihodomymMmods, bbzs 3mmmadhn3nMo MOL3YON, 39fMdmM, 33TMNMYdION 306MBYdB0 O HOMNBYOTN, d9JHN3JOOL BOENMBIMABSENS Y 3oMIHNL doE3MNmO
39MLOL MOL3O.

3omM@ 96 085MHNL V6 FEIROL MMBgMNIYy By3MAL V6 Bocnn NMYJHMMYdNL, MVBEBBMMBMYONL, BNMEVMYdNL, BMARYZMYONL Vb V3IBMHYONL, ©6 MMBymndy Lbzs 3nfnb
Bngfn ofn BmBbome Mondy MBBYBIdNL, goMmoBHNNL 6 3omMEIdYMIONL BoMEaabs 6 dMIdY, v33oMoE godMbohMNL o6 6o3YMNLLEYZNL, o 8 EM3IY3IBHL ofh oJzL
3Mohobdno BoLBn oMLYdYMN EBYMMBOENNL YHYYMMOLDY, LALEMMOBY o VBMBBYMOZMOBY (o NBodY, MM3 Moy NBEMMBsENs oM oML aedmMbM39dYMO vd
©M398960hN©o6) o ofh Bgndmyds BoLBY oymMEBMdS. gL EM3NBIBHN o PBEL 3obnbomMadmPL, MMaMME dodMYdNL, NBEILHMNYONL /06 3MB3B0YdNL LMo sMByM.,
MmMBIMYd0E3 BobB0 oML BobLYBYdN. ©B EM3ZYIYBHNL SMEBIMN BoBOMA o BoMBMOEEIBL LoBofMmnMYdMNg, LENB3aLHNENM, d0BBIL ¥6 LugeLbLbom MAYZLL, BoMLYMAL b
BmBogz3mnb 8n8oMo), domd 96 MogemMbNL o6 F3YROL MMBymNdY BY3MAL V6 Bomn ENMIJHMMIONL, MVBBBMMBMYSNL, BOMNMYdNL, BMARYZMYONL 6 ©89BHYdNL BbMNELB.
©mM39996hnL 808ModgdL BMymbm3gdsm RoohoMmB Bomn LO3YVMN EVIMYINEIOIMO 33MMI30 O FIRVLYOL ©8 EM3Y3I6DH30 dobbomym LO3NMbYdMVE EL3E3TNMYdN.
6900L3ngMN LLNB3LAHNEBOM BoEOBYZIHNMMYOS BOMPdYINN Y6 NFBOL BbmmMmE NB3xLHMMAL 3nfon dgblyEIMYdNM. 30B6MBNL MNVBLBVE, domMt 9B M vaoMbN 96 FaYRNL
MmBnmMndgy Boamo o6 Bocn EnMadhmMadn, obsB3MMBMYdN, BOMNSMIdn, BMRY3MYdN o6 ©89BHYdN 3oLYbNLBEIdMMALL of NMYdYB BxdNLBNYM FomNEHdYMYdSDY MoNBY
B0060L 06 DML BnBofm, MMBymMnE 8xndgds BomMBmMngdd6sL, 3nfModnm o6 nfndo, 98 EM31396HNL v6 3L BnBodMLNL MoNdg 8eBmMYgBIdNL FgEYaSE, v6 MONBYBonMy
139380 ©dMEIL ©8 EM3PHBHL, 96 MoNd] J89EIdNL, ©b6 ¥BMJBymMdNL Byaas MMBymndg Bbofnnb BngM, v8 M3Y3nbhoL Loyyd3zgmdy.

08 M3Yd9bdH3n oMLYdYMO NBYMMBoENY JJ398EYdMYdS FgdMBBYdLL, LMYMYMEBLL o B3MNEMYdLL FohymdNBadNL o8y o gomM® 9BE MogsMML oM oJaLb Mondy
30MEYOYMPdS 08 EM3ZN396H3n oMbLYOdYMN NBBMMBSE3NNL FoBobmMYdAL Vb vJHYIMIMMONL FgbsfMAYBIdAL BnBoMmm. v8 EM3YBI6HNL BnBmEIds oME gMo Jodmbagaedn ofn
603603L N3oL, MMB ofn 3MBboMo NBBMMBBENNL B3EMNNENYdS W3 EMIY3IBHOL MvfMmNEMNL 898aM3 W6 N3 MoMnmnL dg3wam3d, MMEILLE 9L EM3N3I6HN P3BLLIBIMOE
8obobm@ey, o6 MM3 8 EM3ndxbhdn dmMEa3gmMmn NBEMMBoEnNs YhYsMmos Mondy 39MnmENLM30L 03 coMmomoL 893oa, MmEoLLE 3nbo BnBmgds Bmbrs, b6, oy
306Lb303909MNs, ¥38 EM3Y396H3AN BNMNNMYOYIMN NOMNMNL F93I3. MM 96 MNBEMHNL V6 F3YIBRAL MMBYMN3Y Bo3MNL 6 Bomn ENMYJHMMYONL, MBSFIMMIMYONL,
RBOMNSMYONL, BMAYIMYONL 6 ©896(HYONL BngM oM 3oEIBYMS MONBY MBBYBYOS 6 FoMOBHNY, ¥33oM1E BoBMbIHYMN 06 BogYMNLBLEY3N ©8 NBEBRMMBSENNL LOLBMMYLMVE o
©08mM3BYMo3MdLLIMVE o3038nMYdNo.

08 M3Y3960h3n BMBMEYdYMN NBBMMBoENS S 3oBMNIPmn dMLLBMYdYON JBYSMYdS NBBMMBENSL, MMBgmnE bomBnLLB3EM3BN nym 3odMEB0L MVMOEMNLMZNL O
BomM3Moan6L dbmmme gomd 96 mvgombnL oo 33mMo30L BOBAML. BMbLVBMYdYdN, 3MMaEMDBIdN O BxRLLYdYON, MMBMYdNE BMEY3mns 3obL3n, Bomodymns BgLLdy
3bomnL Byofmmydnob, Mm3modnE 3nRByrMN LubmMmE o 39000MLNBENLNYMOE, o dgndmgds 3gnE3oMML BoHYmMONBYdNL goMgdy. BgLwdy Bbofmnl 3PdN3sENYdN,
33(M03000 v 3e3mM3nmnb39d0 BmMasoE vR39690L, MMB w3 EM3YIYBH3N BMEI3YMN NBEBMMBoEN BnMYdYMNS BysMmmydnsb, MmMAmadnE 3nRBYHMNS LyBmM, oaMod of
ofMbLYOMOL 68 BMBV(393900L LOLEMMNL o VBMBBYMO3MONL goMobhny. gLdedNLL, ofn BgndmMyds ELYMEBMOL 69dnLBNYM N3 3MBLEY3DY, MM3gmMmnE AMEYd3YEny 3
©M3n396h3n. o3 ot 96 MogomMbn, o3 531BNL MM3gmMndy Bo3Mmn, o6 Bomn ENMYdhMMYdN, MBBFIMMIMYdN, BOENNBMYdN, dMRJZMYdN 6 v896HdN oM 8oLEYTY6
Mondy MB3YBIOL 86 goMdbHNL, ¥33oMdE godMboh ML Vb BognmMNLb3Y3L, ©38 EM3NBIEHNL LoMaYdMNVBMOLBdY BMBsz3omn LEJBNBBMONL 3MMEBMBNMYLAL Lv3nmbdn, o6
MHmM39mMN39 BoLNVBN JomomENL 6 vgdbhn30L BnBENELMY V6 BMBvzoMN MNMYOYMYONL gBsobLydodn.

3o 960 MogsMbL o 53IRNL B3dNLANM ByaML dgndmgds 3gmMBEYL dNBBILN V6 3rNMMMOELIL BNBBYL-YMNNIMNMONL ETYSMYOSL 3MB3SBNYOM OB, fMBMYdNE BMEYMBN
306 vB 33(MY300. 8xI39©, N1639LHMMYOBS YOS NEMPBIB NBHYMYLMS 3MAHIBENYMN 3MBBMNIHNL BgLobgd, MMBgmbLE Bgndmns dogzmgbs dmobNbML v8 M3YIIBEH3N
ofMLYdYMO NBBMMBBENOL MONYIDHIFIMOSDY.

08 M3Y996hnL o6 3nLo BydALBNYMN BOBNMNL PBYdSMMN3M 3M30MYdS, Bo3MEFIMYdS, 3POMNIOENS ¥6 3oBAYIMMYdNMN goEoEdds Moy dgEnnm o6 Mondy BMMBno
6900L3NYMNN 30DBALOZNL B3oEMVE v3MJoMYMNY.

98 EM3n396hnL 308mModn 3nMydn 3oLybnLBEYdYMBN vMNVB 30MYLYSAL o Lbas EILHMYIBIMN BM3MYBIdNLAESE EE33DY. JMIJHMMBIYMN goYEI3NL Bnmydy bgds
8038m9od0 30fMnL Logymomn MOLINL bofMmEdy o BoMAMOEaI6L BnL 3oLbNLBEYxdMMALL, dnnmmL dmBgdn, MMB 30MYLYdNLELEG o Lb3s EaLHMYJENIMN BmMmamMybydnLASE
2¥MP630mYML OB

33939%0L g30MH36¢H0L bgemddmzabomn

030 dmgmmndano | evabochorishvili@gt.ge 3om@d 06@ moaoﬁ,an

23m6m3dnbho

™oBs Jogonofody | lashakavtaradze@gt.ge 80LodofMon: 3983060L Jgyho 3, mdnMNLN, 0105, bodofmozgmm
26amoh 3o gobymxyomgdab ygMmbo do: + (995) 32 2401111

30mfMgn 0Mmgdsd3nmmn | giremashvili@gt.ge

LagHMEYM0 3393980b gobymanmgdab bgmddmzs6gmoa om. gmbo: research@gt.ge

3obodgm LEBYModznman | ksamkurashvili@gt.ge

LagddmMab yMmbo
BoMnod Robzodznmo | mchakhvashvili@gt.ge

LagddmMab yMmbo

NoMNs 3odMngndznmon| tmamrikishvili@gt.ge
s6smophnzmbo

3030 bmdodg| gnozadze@gt.ge
o6omopnzmbo

a0mtago gdodhndsnwmo | g.tskitishvili@gt.ge
s6omohnzmbo

BYMod Mo3ygmndznmo | ztavkelishvili@gt.ge
o6omopnzmbo

LOMBN YaModznmo | skurashvili@gt.ge
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