
d. land registration/cadastre;
e. judiciary/enforcement of contractual

obligations and rights;
f. regulations on use of land;
g. electronic systems.

2. Financing the market and managing
the risk, which comprises:
a. mortgage capacity and liquidity;
b. insurance;
c. retail banking system;
d. credit rating:
e. electronic systems.

3. Market structure, which comprises:
a. fiscal policy/land taxation;
b. valuation;
c. information;
d. real estate professionals and

standards;
e. constraints.

The session B, asked to self assess each
country against 100% on four criteria,
and identify the three most important
areas where the REAG could help. 

The data provided by the answers to the
Survey will be assessed by a panel of
experts and validated by a leading Uni-
versity through their Faculty of Built En-
vironment. It is intended to present the
Survey through a comparative chart that
will include last year’s Survey results.

4.1. Main results and some 
preliminary observations 
from the Survey 2003

In 2002, 17 countries replied directly and
there was only one external observed:
EBRD on behalf of Russia; in 2003, in-
stead, 14 countries replied directly and
there were even 35 external observators.
Only two countries (Tajikistan and Turk-
menistan ) never replied, neither in 2002
nor in 2003.
No firm comparative conclusions, based
on the broad and varied range of re-
sponses for all countries can be drawn.
However, some interesting points emerge,
which confirm the fundings of the
Benchmark Survey of 2002.  •
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QUADERNI DI ECONOMIA IMMOBILIARE

Garibaldi
Bridge, 
Rome
(1953)
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THE BENCHMARK SURVEY

THE BENCHMARK SURVEY MAIN RESULTS

Source: REAG

COUNTRY LEGISLATIVE FINANCE MARKET OVERALL COUNTRY
ASSESSMENT STRUCTURE AVERAGE

Albania 66 63 49 59 70

Armenia 67 51 81    66 60

Azerbaijan 97 68 65 77 -  

Belarus 47 24 55 42 -

Bosnia 37 41 22 33 20

Bulgaria 91 46 67 68 30

Croatia 89 73 47 70 50

Czech Republic 91 74 73 79 90

Estonia 69 78 77 75   70

Georgia 45 39 46 43 20

Hungaria 86 83 75 81 50

Kazakhstan 91 90 67 83 75

Latvia 82 69 71 74 70

Lithuania 92 78 71 80 80

Moldova 63 45 59 56 75

Romania 70 67 67 68 40

Russia 43 46 38 42 20

Slovakia 82 71 75 76 70

Ukraine 62 52 63 59 60

OVERALL RANKING PER COUNTRY

Hungaria 81% Estonia 75% Romania 68% Georgia 43%

Lithuania 80% Latvia 74% Armenia 66% Belarus 42%

Czech Republic 79% Kazakhstan 74% Albania 59% Russia 42%

Azerbaijan 77% Croatia 70% Ukraine 59% Bosnia 33%

Slovakia 76% Bulgaria 68% Moldova 56%




