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elene menabde - jobaZisa da nana CubiniZis 
statia: „saqarTvelos uZravi qonebis bazris ana-
lizi“ Tanamedrove samecniero ekonomikur lit-
eraturaSi erT-erT farTod ganxilul Temas 
eZRvneba. uZravi qonebis mocemul sakiTxebTan 
dakavSirebiT sxvadasxva Sexeduleba arsebobs. 
sakiTxi aqtualuri da mniSvnelovania. mocemu-
li statiis mizania saqarTvelos uZravi qonebis 
bazarze warmoqmnili problemebis mogvarebis 
gzebis kvleva. 

uaxlesi statistikuri monacemebis mixedviT 
2018 wlis 6 Tvis ganmavlobaSi msoflio uZravi 
qonebis bazarze sainvesticio SeTanxmebebma sa-
mas ormocdaerTi miliardi dolari Seadgina. 
es ki, bolo 11 wlis ganmavlobaSi uZravi qonebis 
bazarze, ganxorcielebuli investiciebis maqsi-
maluri maCvenebelia 

saqarTvelos statistikis erovnuli samsax-
uri ukve iwyebs axali indikatoris - mSeneblo-
bis Rirebulebis indeqsis (Construction Cost Index 
– CCI) gamoqveynebas. aRniSnuli indeqsis mizania 
- mSeneblobis procesSi gamoyenebuli warmoebis 
faqtorebis (masalebisa da servisebis) fasebis 
droSi cvlilebis asaxva. aRniSnuli indeqsi war-
moadgens mniSvnelovan makroekonomikur maCven-
ebels. is aucilebelia qveynis sainvesticio 
garemos swori SefasebisTvis, aseve samSeneblo 
seqtorSi dagegmvisa da prognozirebisTvis. 

sakvanZo sityvebi: uZravi qonebis bazari, in-
vesticia, Sefasebis principebi, ipoTekuri ses-
xi, tranzaqcia, alternatiuli uZravi qoneba, 
damatebiTi resursi, eqspluatacia, kapitali, 
makroekonomika.

Article “Georgian Real Estate Market Analys” writ-
ten by Elene Menabde Jobadze and Nana Chubinidze, 
reviews one of the most widely discussed topic in cur-
rent scientific economic literature. There are different 
opinions regarding real estate issues. There are differ-
ent points of view about this topic. That’s why article is 
actual and important. 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 in-
dex represents an important macroeconomic indicator. 
It is necessary for correct assessment of the country’s 
investment environment, as well as planning and fore-
casting the construction sector.

*   *   *   *
Tanamedrove pirobebSi, rodesac xdeba ax-

ali ekonomikuri garemos formireba da axali 
elementebis warmoqmna, uZravi qonebis bazris 
sistemis Seswavlas didi adgili eTmoba.

saqarTveloSi uZravi qonebis bazarze Seno-
ba-nagebobebis Sefaseba Zalian did problemas 
warmoadgens. aRniSnuli operacia saWiroa, ro-
gorc individualuri garigebebis Casatare-
blad, aseve sabanko operaciebis warmoebisas. 
ipoTekuri kreditis misaRebad, bankis mxridan 
moiTxoveba SesaZeni an alternatiuli uZra-
vi qonebis datvirTva pirveli rigis ipoTekiT 
bankis sasargeblod. problema, rasac klienti 
awydeba aRniSnuli tranzaqciis Sesasruleb-
lad, swored binis SefasebaSi mdgomareobs. gas-
ayidi fasi da analogiis principiT Sefasebuli 
uZravi qonebis Rirebuleba yovelTvis gansx-
vavdeba erTmaneTisgan. Sesabamisad, klients 
uwevs damatebiTi resursis mopoveba sxvaobis 
Sesavsebad, rac iwvevs Tanamonawileobis Tanxis 
gazdas.

meore problema esaa Senoba-nagebobebis 
eqspluataciaSi miReba meriis mier. eqsplu-
ataciaSi miReba mSenebels aiZulebs gadaixa-
dos dRg. klients mSeneblobis procesSi binis 
SeZenis SemTxvevaSi Tanxa uangariSdeba swored 
aRniSnuli gadasaxadis CaTvliT. realurad ki 
SeiZleba Senoba ar Sevides eqsluataciaSi, rac 
momavalSi obieqtis Rirebulebas dabla wevs. 
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saqarTveloSi uZravi qonebis cneba TiTqmis 
araa gamokvleuli, Tumca sabazro ekono-
mikis ganviTarebisTvis misi mniSvneloba did-
ia. swored uZravi qoneba warmoadgens sabazro 
urTierTobebis centralur da sakvanZo urT-
ierTobas. 

saqarTveloSi samSeneblo sfero wlebis 
ganmavlobaSi izrdeba da viTardeba, Tumca aR-
niSnul seqtorSi perioduli Cavardnebi aRniS-
neba. saWiroa am sferoSi arsebuli problemebis 
safuZvliani gamokvleva.

termini investicia aris laTinuri warmo-
Sobis da kapitalis dabandebas niSnavs ekono-
mikis ama Tu im dargSi. Tanamedrove ekonomikis 
ganviTrebaSi didi adgili da roli eTmoba in-
vesticias, vinaidan nebismieri komerciuli 
saqmianobis dinamiuri ganviTarebisaTvis da 
efeqturad funqcionirebisaTvis saWiroa in-
vesticiebis ganxorcieleba. aRsaniSnavia, rom 
investicia xasiaTdeba ori umniSvnelovanesi da 
pirdapirproporciuli parametriT - mogeba da 
riski. rac ufro maRalia riski, miT ufro maRa-
lia mosalodneli mogeba. investiciis ganxor-
cielebamde, aucilebelia SevafasoT proeqti. 
aRniSnuli ki xorcieldeba finansuri da ekono-
mikuri SefasebiT.

uZrav qonebaSi investici, esaa uZravi qonebis 
SeZena aqtiuri da pasiuri Semosavlis miRebis 
mizniT. uZrav qonebaSi investiciis ganxor-
cielebis ganuyofeli nawilia uZravi qonebis ba-
zris analizi, razec damokidebulia investici-
is ganxorcielebis riski da samomavlo fasi. 
bazris cvalebadobis monitoringi saSualebas 
gvaZlevs, ufro zustad SevafasoT ramdenad 
mimzidvelia ama Tu im uZrav qonebaSi ganxor-
cielebuli investicia, aseve vivaraudoT fase-
bis cvlileba. 

finansur bazrebze investorebi TavianTi 
riskis ganmartebisaTvis mraval sxvadasxva in-
dikators iyeneben. meryeoba yovelTvis SeiniS-
neba finansur bazarze da realurad investors 
am movlenaze gavlenis moxdena ar SeuZlia, 
magram SeuZlia akontrolos riskis gawevis 
moculoba. sabazro riski iyofa or nawilad: 
sistemur da arasistemur riskad. sistemuri 
riski sabazro pirobebiT gamowveuli risk-
ia, romlis diversificireba ver xerxdeba. 
sistemuri riskis aRsaniSnavad iyeneben beta 
koeficients, romelic bazris mdgomareobas-
Tan SedarebiT investiciis meryeobis sazomia. 
rac Seexeba arasistemur risks, misi diversi-
ficireba SesaZlebelia.

yuradReba unda gavamaxviloT investirebis 

dros Semdeg parametrebze: konkurentunaria-
noba, fasebi, privatizaciis meTodebi (uZravi 
qonebiT operirebis simartive). 

saqarTvelos, kerZod Tbilisis masStabiT, 
koliersis kvlevis mixedviT binis fasebi gazr-
dilia. sacxovrebeli farTebis uZravi qonebis 
bazari dayofilia 2 nawilad. pirveli - meoradi 
binebi, xolo meore - axalaSenebuli binebi. 

statistikuri monacemebis Seswavlis Sem-
deg, dadginda rom 2018 wlis pirvel kvartal-
Si meoradi binebis fasi gaizarda 0.65 procen-
tiT, xolo axalaSenebuli binebis fasi - 3.33 
%iT. meore tipis bazarze fasebis zrdas mniS-
vnelovnad ganapirobebs Semdegi procesi - mSen-
eblobis dasawyisSi 1 kv.m - is fasi sagrZnoblad 
naklebia. rac ufro maRla amodis mSeneblo-
bis konstruqciuli nawili, miT imatebs Ses-
abamisad fasic. 2018 wlis pirvel kvartalSi 
ki praqtikulad dasrulebisken gavida iseTi 
didi kompleqsebis mSenebloba, rogoricaa m2 
WavWavazeze, m2 yazbegze, m2 ipodromTan da sqa-
ilaini. TbilisSi 2018 wlis pirvel kvartalSi 
7,655 binis tranzaqcia ganxorcielda, rac 37 
% iT aRemateba 2017 wlis analogiur maCveneb-
els. tranzaqciebis jamuri Rirebuleba ki 41 % 
iT gaizarda; kerZod, meoradi binebis bazarze 
2017 wlis pirvel kvartalSi dafiqsirda 2567 
tranzaqcia, xolo 2018 wlis pirvel kvartalSi 
- 3104. rac Seexeba axal binebs, Semdegi maCven-
eblebi gvaqvs, 3013 da 4551 bina. e.i. 2018 wlis 
pirvel kvartalSi, 2017 wlis amave periodTan 
mimarTebaSi axali binebis tranzaqciebis mocu-
loba gaizarda 1538 - iT, anu 51 % - iT. rac Seexe-
ba axalaSenebuli binebis jamur Rirebulebebs, 
kvlevebis SedegebiT SegviZliai gamovyoT top 
sami ubani:

• saburTalo - 71 mln aSS dolari;
• vake - 34 mln aSS dolari;
• didi diRomi - 27 mln aSS dolari.
top sam ubanSi didi diRmis moxvedra gamoi-

wvia mSeneblobebs maRalma ricxvma, rac aRniSnu-
li teritoriis intensiuri ganaSenianebiT aixs-
neba.

sakmaod didia aseve interesi mSeneblobis 
sferoSi Tanxis invetirebis.

yvelaze kargi magaliTia:
• hualingi; 
• mwvane budapeSti;
• dirsi.
rac Seexeba mwvane budapeSts, esaa Turquli 

investicia saqarTveloSi. Tumca Tu ganvixi-
lavT maT proeqts „ mwvane almass“ romlis mSen-
ebloba mimdinareobs did diRomSi, mSeneblobis 
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dasawyisSi iranulma kompaniam SeiZina binebis 
daaxloebiT 40 % dabal fasad, xolo axla yidis 
am binebs sakmaod didi fasnamatiT. miuxedavad 
dawesebuli SezRudvebisa iranis moqalaqee-
bisaTvis binebis yidva-gayidva Seuferxeblad 
mimdinareobs. kidev erTi faqti, rac amyarebs 
ararezidentebis mxridan binebis SeZenas aris is, 
rom ver miiReben binadrobis mowmobas, Tu maT 
saxelze ar iqneba registrirebuli uZravi qone-
ba.

rogorc zemoT aRvniSneT, investiciis ganx-
orcieleba gulisxmobs xval mogebis miRebis 
sanacvlod, dRes mogebi miRebaze uaris TqmaSi. 
Sesabamisad, rodesac investori iRebs grZelva-
dian gadawyvetilebas, aucileblad unda flob-
des or monacemze informacias:

1. SeZlebs Tu ara dabandebuli fulis dab-
runebas;

2. SeZlebs Tu ara ganxorcielebuli investi-
cia Tanxebis gaCerebiT, gamouyeneblobiT miRe-
buli danaklisis dabalansebas.

aqedan gamomdinare, sanam miiRebs investori 

saboloo gadawyvetilebas, unda hqondes Sefase-
buli movlenebis savaraudo ganviTarebis sqema. 
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