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Sesavali 

 

Temis aqtualuroba  

qveynis mdgradi ganviTarebis procesSi uZravi qonebis ekonomika 

efuZneba mis gansakuTrebul rols ekonomikis ganviTarebaSi, kerZod, uZravi 

qonebis, rogorc sainvesticio aqtivis Tvisebas, misi adgilisa da rolis, 

fasisa da Rirebulebis, finansuri, iuridiuli da menejeruli sakiTxebis 

gadawyvetas, uZravi qonebis  bazris specifikisa da struqturis Sesabamisad  

ekonomikuri da socialuri ganviTarebis tendenciebis gansazRvras. 

saqarTvelos uZravi qonebis bazari jer kidev Camoyalibebis stadiaSia 

da aqedan gamomdinare, naklebad aris Seswavlili. uZravi qonebis bazris 

sferoSi arsebuli regulaciebisa da qonebis flobasTan dakavSirebuli 

iuridiuli aspeqtebi aranakleb mniSvnelovani sakiTxebia. uZravi qonebis 

bazars Zlieri multiplikatoruli efeqti gaaCnia mTlianad  qveynis 

ekonomikaze da arsebobs mecnier-ekonomistTa jgufi, romelic Tvlis, rom 

ukanaskneli finansuri krizisi swored am sferoSi daSvebuli Secdomebis 

Sedegia. aqedan gamomdinare, Tanamedrove mecnierebaSi uZravi qonebis 

ganviTarebis Sinagani kanonzomierebebis Seswavla, aseve mTlianad 

ekonomikur sistemaSi misi adgilis gansazRvra, regulirebis efeqtiani 

instrumentebis Seswavla da Seqmna gansakuTrebul interesis sagans 

warmoadgens. 

uZravi qonebis ekonomika aerTianebs ekonomikur, iuridiul da 

geografiul aspeqtebs. maT Soris yvelaze mniSvnelovania ekonomikuri 

aspeqtebi, romelic moicavs: uZravi qonebis rols qveynis ekonomikur 

sistemaSi, bazris analizs, uZravi qonebis Rirebulebaze makro da 

mikroekonomikuri faqtorebis gavlenas, uZravi qonebis dafinansebis 

wyaroebs, investirebisa da Sefasebis zogad safuZvlebs. 

uZravi qonebis bazris mikroekonomikuri  analizi da prognozireba 

metad aqtualuria, radgan misi saSualebiT xdeba obieqturi informaciis 
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miwodeba im pirTaTvis, romlebic am bazarze sxvadasxva operaciis 

ganxorcielebis Sesaxeb iReben gadawyvetilebebs. sainvesticio, 

developeruli da saSemfaseblo proeqtebis realizaciisaTvis uZravi 

qonebis bazris analizi da prognozireba aucilebel etaps warmoadgens. am 

analizze dayrdnobiT SesaZlebeli gaxdeba wina sainvesticio etapze 

Sefasdes developeruli da sainvesticio proeqtebis ekonomikuri 

efeqtianoba, aseve, Semcirdes uZravi qonebis Rirebulebis Sefasebis 

uzustobebi. 

Tanamedrove pirobebSi istoriul monacemebze dayrdnobiT agebuli 

ekonomikuri situaciis ganviTarebis SesaZlo scenarebis analizi sakmaod 

aqtualuria, radgan igi saSualebas iZleva gakeTdes qveynis ekonomikuri 

ganviTarebis prognozi globaluri gaurkvevlobis fonze. amrigad, 

Tanamedrove marTvis sistemisaTvis saprognozo Sefasebebis 

dasabuTebulobasa da saimedoobas ufro maRali moTxovnebi waeyeneba, vidre 

adre. saqarTvelos socialur-ekonomikuri sistemis ganviTarebis 

arastabilurobisa da gaurkvevlobis pirobebSi tradiciuli prognozirebis 

meTodebis gamoyeneba sizustis sasurvel dones ver uzrunvelyofs. 

erT-erTi yvelaze mniSvnelovani moTxovna, romelic waeyeneba 

saprognozo  modelirebas, aris  mudmivi cvlilebebisa da 

ganusazRvrelobis pirobebSi modelis adapturoba. adapturi modeli sxva 

prognozuli modelebisgan imiT gansxvavdeba, rom erTi mxriv, asaxavs 

droiTi mwkrivis mimdinare mdgomareobas da meore mxriv, saSualebas iZleva 

gaTvaliswinebul iqnas Sesaswavli movlenebis evoluciur-dinamiuri 

maxasiaTeblebi. 

dRemde saqarTveloSi ganxorcielebulia sacxovrebeli uZravi qonebis 

bazris formaluri aRwera, aseve arsebobs aRweriTi statistikuri kvlevebi. 

uZravi qonebis bazris ciklurobis kvlevebi da prognozireba 

ekonometrikuli meTodebis gamoyenebiT am dromde ar Catarebula. 
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kvlevis mizani. kvlevis mizani aris uZravi qonebis safaso 

indikatorebis cvlilebis tendenciebisa da ciklurobis analizis 

safuZvelze Tbilisis sacxovrebeli farTebis bazris prognozireba, 

Sesabamisi daskvnebisa da rekomendaciebis SemuSaveba. 

kvlevis obieqts warmoadgens Tbilisis uZravi qonebis bazari.  

kvlevis sagania bazris funqcionirebis procesebi, maxasiaTeblebi da 

kanonzomierebebi.  

kvlevis amocanebi: 

 uZravi qonebis bazris efeqtianobis Sefasebis saerTaSoriso 

gamocdilebis da saqarTveloSi arsebuli meTodologiebis mimoxilva;  

 saqarTvelos uZravi qonebis bazris struqturis Seswavla, 

mikroekonomikuri analizis Catareba; 

 uZravi qonebis Rirebulebis Sefasebis meTodologiis da 

prognozirebis rolis mimoxilva Sefasebis uzustobebis SemcirebaSi; 

 uZravi qonebis ciklurobis kvlevisa da prognozirebis meTodebis 

analizi; 

 arsebuli meTodikebis safuZvelze saqarTvelos uZravi qonebis 

bazrisaTvis relevanturi prognozirebis meTodebisa da 

indikatorebis SerCeva; 

 Tbilisis uZravi qonebis bazris dinamiurad ganaxlebadi monacemTa 

bazis Seqmna; 

 Tbilisis meoradi sacxovrebeli uZravi qonebis bazris safaso 

indikatorebis gaangariSeba; 

 neironuli qselebis gamoyenebiT Tbilisis meoradi sacxovrebeli 

uZravi qonebis safaso indikatorebis prognozireba; 

 ekonometrikuli meTodebiT meoradi sacxovrebeli uZravi qonebis 

safaso indikatorebis prognozireba; 
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 Tbilisis uZravi qonebis bazris indikatorebis prognozirebis 

sizustis Sefaseba; 

 Tbilisis uZravi qonebis bazris prognozirebaze daskvnebisa da 

rekomendaciebis SemuSaveba. 

 

naSromis Teoriul da meTodologiur safuZvels warmoadgens  qarTveli 

da ucxoeli mecnierebis Sromebi, romlebic exeba uZravi qonebis bazris 

ciklurobis sakiTxebs, uZravi qonebis bazris kvlevisa da prognozirebis 

meTodologias, sainvesticio da developeruli proeqtebis marTvas, 

statistikasa, ekonometrikas da neironuli qselebiT kvlevis 

meTodologias. 

kvlevis samecniero siaxles warmoadgens Tbilisis uZravi qonebis 

bazris prognozireba. kerZod: 

  SemoTavazebulia uZravi qonebis bazris indeqsis gamoTvlis 

meTodologia naklebad aqtiuri bazris pirobebSi, romelic 

eyrdnoba analogebis wyvilebis meTodiT fasebis koreqtirebas; 

 gamoTvlilia Tbilisis meoradi sacxovrebeli uZravi qonebis bazris 

laspeiresis, paaSesa da fiSeris indeqsebi 2007-2015 wlebSi; 

  gamovlenilia Tbilisis uZravi qonebis bazris prognozirebis 

relevanturi modelebi; 

 dadgenilia Tbilisis meoradi sacxovrebeli uZravi qonebis  da 

samSeneblo bazris ciklebis xangrZlioba hodrik-preskotis 

filtris meSveobiT; 

 neironuli qselebis meTodiT da ekonometrikuli meTodebis 

(eqsponencialuri gagluveba, moZravi saSualo, ARIMA) gamoyenebiT 

gaangariSebulia Tbilisis meoradi sacxovrebeli uZravi qonebis 

bazris prognozirebuli indikatorebi da Sefasebulia 

prognozirebis sizuste. 



7 
 

naSromis praqtikuli mniSvneloba: aRniSnuli kvleva daexmareba 

investorebsa da portfolios mmarTvel kompaniebs sainvesticio 

gadawyvetilebebis miRebisas, uZravi qonebis tipisa da geografiuli 

ganlagebis SerCevisas. aRniSnuli kvlevis Sedegebi yuradsaRebi iqneba 

saxelmwifo politikis warmmarTveli organoebisaTvis kontrcikluri 

ekonomikuri da socialuri RonisZiebebis dasagegmad, aseve, daexmareba 

uZravi qonebis Semfaseblebs momavali periodis fasebis dinamikis 

prognozirebaSi. kvlevis masalebi SesaZlebelia gamoyenebuli iqnas uZravi 

qonebis ekonomikis leqciebis kursSi. 

 

naSromis aprobacia da publikacia. 

sadisertacio naSromis calkeuli Tavebi periodulad ganxilulia 

ivane javaxiSvilis saxelobis Tbilisis saxelmwifo universitetis 

mikroekonomikis kaTedraze, xolo dasrulebuli saxiT saboloo aprobacia 

gaiara ekonomikisa da biznesis fakultetis mikroekonomikis kaTedris 

sxdomaze. kvleva rekomendirebuli iqna sajaro dacvisaTvis. 

kvlevis ZiriTadi Sedegebi, daskvnebi da winadadebebi gamoqveynebulia 

Jurnalebsa da samecniero naSromTa krebulebSi. 

sadisertacio naSromis ZiriTadi Sinaarsi asaxulia avtoris 5  

samecniero statiaSi, romelic gamoqveynda Tsu ekonomikisa da biznesis 

fakultetis sadisertacio sabWos debulebiT gansazRvruli wesiTa da 

pirobebiT. 

1. beraia n., sacxovrebeli uZravi qonebis bazris prognozireba 

neironuli qselebis meSveobiT (Tbilisis magaliTze), Jurnali 

ekonomika da biznesi, Tbilisis saxelmwifo universitetis 

gamomcemloba, # 5, 2016; 

2. Beraia N, Natsvaladze M, The Problems of Improvement of the Registration and Appraisal 

of Agricultural Land Plots in Georgia, Land and Poverty Conference 2016: Scaling up 

Responsible Land Governance, World Bank, Washington, 2016;  
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3. Beraia N, Natsvaladze M, Medium-Term Prognosis of Residential Real Estate Market Price 

Indices in Tbilisi, Georgia, Proceedings of the 16th International Academic Conference, 

April 2015, International Institue of Social and Economic Sciences,  

4. beraia n, nacvalaZe m, uZravi qonebis bazris ciklurobis analizi 

(Tbilisis magaliTze), Jurnali ekonomika da biznesi, Tbilisis 

saxelmwifo universitetis gamomcemloba, #4, 2015; 

5. sasoflo sameurneo miwis nakveTebis masobrivi Sefasebis 

meTodologiuri midgomebi. saerTaSoriso samecniero-praqtikuli 

konferencia ,,bioekonomika da soflis meurneobis mdgradi 

ganviTareba”, Sromebis krebuli, iv. javaxiSvilis saxelobis Tbilisis 

saxelmwifo universiteti, 2013. 

naSromis struqtura da moculoba - naSromi Sedgeba Sesavlis, sami 

Tavis, aTi paragrafis, daskvnebisa da winadadebisagan. igi moicavs 

kompiuterze nabeWd 186 gverds, Tan aqvs darTuli literaturuli wyaroebi 

da danarTebi.  
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Tavi 1. uZravi qonebis bazris efeqtianobis Sefasebis Teoriul-

meTodologiuri safuZvlebi da principebi 

 

1.1. uZravi qonebis bazris efeqtianobis Sefasebis saerTaSoriso 

gamocdileba da saqarTveloSi arsebuli meTodologiა	

qveynis mdgradi ganviTarebis procesSi uZravi qonebis ekonomika 

efuZneba mis gansakuTrebul rols ekonomikis ganviTarebaSi, kerZod, uZravi 

qonebis, rogorc sainvesticio aqtivis Tvisebas, misi adgilisa da rolis, 

fasisa da Rirebulebis, finansuri, iuridiuli da menejeruli sakiTxebis 

gadawyvetas, uZravi qonebis  bazris specifikisa da struqturis Sesabamisad  

ekonomikuri da socialuri ganviTarebis tendenciebis gansazRvras. 

saqarTvelos uZravi qonebis bazari jer kidev Camoyalibebis 

stadiaSia da aqedan gamomdinare, naklebad aris Seswavlili. uZravi qonebis 

bazris sferoSi arsebuli regulaciebisa da qonebis flobasTan 

dakavSirebuli iuridiuli aspeqtebi aranakleb mniSvnelovani sakiTxebia. 

uZravi qonebis bazars Zlieri multiplikatoruli efeqti gaaCnia mTlianad  

qveynis ekonomikaze da arsebobs mecnier-ekonomistTa jgufi, romelic 

Tvlis, rom ukanaskneli finansuri krizisi swored am sferoSi daSvebuli 

Secdomebis Sedegia. aqedan gamomdinare, Tanamedrove mecnierebaSi uZravi 

qonebis ganviTarebis Sinagani kanonzomierebebis Seswavla, aseve mTlianad 

ekonomikur sistemaSi misi adgilis gansazRvra, regulirebis efeqtiani 

instrumentebis Seswavla da Seqmna gansakuTrebul interesis sagans 

warmoadgens. 

uZrav qonebasTan dakavSirebuli gadawyvetilebi yoveli qonebis, 

yoveli miwis nakveTis doneze unda eyrdnobodes ekonomikuri garemos 

codnas. ekonomikuri garemo mudmivad cvalebadia sxvadasxva Zalebisa da 

movlenebis zegavlenis gamo or sxvadasxva doneze: mikro da makro 

doneebze. mikro Zalebi adgilmdebareobaze damokidebuli faqtorebia, 

romelic uSualod Rirebulebaze an konkretuli nakveTis gamoyenebaze 
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axdenen zemoqmedebas. makro Zalebi ki is sayovelTao ekonomikuri 

faqtorebia, romelic  qonebis  marketingul drosa da momgebianobaze 

moqmedebs. 

uZravi qonebis gamoyenebis, developmentis, calkeuli Senobebze an 

miwis nakveTebze faswarmoqmnis problemebis Seswavla mikroekonomikuri 

midgomiT xdeba, maSin roca mTliani bazris qceva makroekonomikis 

Seswavlis sagans warmoadgens. 

uZravi qonebis ekonomikaSi, adgilmdebareoba aris is sakvanZo 

maxasiaTebeli, romelic gvexmareba mikro da makro midgomebs Soris 

gansxvavebis danaxvaSi. uZravi qonebis mikroekonomika xSirad eyrdnoba  

urbanuli ekonomikis tradiciul literaturas da miwaze da qonebaze 

ganxorcielebul operaciebs udgeba konkretuli adgilmdebareobisa da 

farTis gaTvaliswinebiT. rogoria miwaze moTxovna garkveul adgilas? ra 

aris garkveul adgilas miwis nakveTis saukeTeso da yvelaze efeqtiani 

gamoyeneba? rogor icvleba fasebi qalaqis ubnidan ubanSi  da ratom? ra 

faqtorebi ganapirobeben ofisebis qiris ganakveTs? ra niSniT irCeven 

firmebi TavianTi ofisebisa da sawarmoebis adgilmdebareobas? uZravi 

qonebis mikroekonomika ikvlevs am sakiTxebs, swavlobs ra urbanuli miwis 

bazrebs da qmnis qalaqis sivrciTi  struqturis Teoriebs.  

uZravi qonebis makroekonomika scildeba konkretul 

adgilmdebareobas da ganixilavs mTlianad sacxovrebeli, saofise an miwis 

nakveTebis bazars. xazi unda  gaesvas faqts, rom Zalian bevri faqtori, 

romelic uZrav qonebaze axdens gavlenas, adgilmdebareobaze ar gaxlavT 

damokidebuli. magaliTad, gaixseneT saprocento ganakveTebi an ekonomikis 

zrdis tempi. es aris is Zalebi, romelTa cvlileba gavlenas axdens uZrav 

qonebaze imisda miuxedavad, Tu sad aris igi ganlagebuli. am SemTxvevebSi 

ra Tqma unda, azri aqvs Seswavlis sagnad arCeul iqnas agregirebuli 

bazari. 
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makro da mikronomikuri midgomis garda aseve saWiroeba moiTxovs 

ganvasxvavoT sacxovrebeli da arasacxovrebeli uZravi qonebis bazrebi. am 

danawevrebas rogorc dadebiTi aseve uaryofiTi mxare gaaCnia. 

makroekonomikul doneze, sacxovrebeli uZravi qonebis bazari sruliad 

gansxvavebulad reagirebs arasacxovrebelTan SedarebiT. sacxovrebeli 

segmentis fasebi da sacxovrebeli mSeneblobis fasebi gansxvavdeba 

arasacxovrebeli segmentis (saofise, savaWro, sasawyobe) qiris ganakveTebsa 

da maTi mSeneblobis fasebisagan. 

konceptualurad bazris geografiuli sazRvrebis SigniT unda 

xvdebodes uZravi qonebis is zonebi, romlebic erTi da imave ekonomikuri 

Zalebis gavlenas ganicdian. amave dros viciT, rom uZravi qonebis bazari 

mniSvnelovnadaa damokidebuli dasaqmebasa da Semosavlebze, romlebic 

sxvadasxvaa qveynis sxvadasxva nawilSi.  

uZravi qonebisadmi mikroekonomikuli analizis safuZvels urbanuli 

miwa da misi mdebareoba Seadgens.  mtkicebuleba, rom saxlis fasebi 

icvleba misi zomis, xarisxis da dagegmarebis mixedviT, moulodneli ar 

unda iyos. aseve WeSmaritebaa, rom erTi da igive fizikuri maxasiaTeblebis 

mqone qonebis fasebi Zlier gansxvavdeba adgilmdebareobis gavleniT. 

adgilmdebareobis maxasiaTeblebi, romlebic Zlier gavlenas axdenen fasze, 

Semdegia:  

• dro romelic saWiroa samuSao adgilamde misasvlelad; 

• sazogadoebrivi momsaxureoba da Semogarenis xarisxi (skola, 

danaSaulis done da a.S); 

• garemo pirobebi (wylis siaxlove, xedebi, haeris xarisxi da 

xmauris done).  

es maxasiaTeblebi SeiZleba Rirebulebis naxevarsac ki qmnidnen, 

rodesac sacxovrebel saxlzea laparaki. 
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maSin, rodesac mikroekonomika swavlobs garkveul teritoriaze 

konkretuli bazris farglebSi fasebsa da miwis gamoyenebas, makroekonomika 

ikvlevs fasebis dinamikas mTlianobaSi da uZravi qonebis ganviTarebas 

mTliani qalaqis bazris masStabiT. makroekonomika amgvarad ufro metad 

drois faqtorze akeTebs aqcentebs da akvirdeba moklevadian Zvrebsa da 

droebiT uwonasworobas. amis gamo, makroekonomika jamuri cvladebiT 

operirebs, romlebic moceuli bazris SigniT yovel konkretul 

adgilmdebareobis agregirebuli monacemebis saSualo dones zomavs. uZravi 

qonebis makroekonomika uSvebs, rom saSualo sidideebis dinamika gamoxatavs 

cvladebis qcevis xasiaTs bazris umetes segmentebSi.  

kvlevebis Sedegad gamoikveTa didi qalaqebis uZravi qonebis bazris 

agregirebuli qcevis sami ZiriTadi principi: 

• didi qalaqebis ekonomikuri zrda moklevadian periodSi 

mTliani ekonomikis zrdiTaa ganpirobebuli, Tavad regionis industriul 

miqssa da konkurentunarianobasTan erTad. grZelvadian periodSi ki 

demografiuli cvlilebebi da cxovrebis stili aseve did rols TamaSobs;  

• yvela didi qalaqis uZravi qonebis bazari im regionis 

ekonomikasTan erTad izrdeba, sadac igi mdebareobs. garkveul situaciebSi 

SesaZloa uZrav qonebis miwodebam an fasma realuri gavlena iqonios 

regionis ekonomikur ganviTarebaze. 

• regionebi da didi qalaqebi nel-nela mihyveba ekonomikur 

cvlilebebs, radgan resursebi bazrebs Soris SedarebiT uZravia. moTxovnis 

cvlilebis sapasuxod resursebis (samuSao Zala, kapitali) miwodeba 

TandaTanobiT xdeba. aseTi neli koreqtireba iwvevs droebiTi disbalansis 

arsebobas, rac cikluri ganviTarebis suraTis arsebobis mizezia. 

 uZravi qonebis bazris analizis mikro da makro midgomaTa 

gansxvavebebi Semdegnairad SeiZleba CamovayaliboT: 
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• mikro modgomisas fokusireba xdeba konkretuli qonebis 

fasebisa da qiris ganakveTis struqturuli da adgilmdebareobiT 

maxasiaTeblebze. xSirad didi qalaqebi ganixileba, rogorc erTi uZravi 

qonebis bazari. maSin roca fasebi uZrav qonebaze da miwaze SeiZleba 

Zalian gansxvavdebodes adgilmdebareobidan gamomdinare, uZravi qonebis 

fasebi yovel konkretul adgilmdebareobaze stabiluri rCeba. 

• makro midgoma ki ikvlevs, Tu rogor gavlenas axdenen 

ekonomikaSi moqmedi zogadi Zalebi (magaliTad regionis ekonomikis zrda an 

Semcireba) regionis uZravi qonebis bazarze. didi qalaqebis zrda 

ganpirobebulia qveynis ekonomikis zrdiT da Tavad regionis industriuli 

ganviTarebiT da konkurentunarianobiT. 

Tanamedrove pirobebSi istoriul monacemebze dayrdnobiT agebuli 

ekonomikuri situaciis ganviTarebis SesaZlo scenarebis analizi kidev 

ufro aqtualuria vidre adre, radgan igi saSualebas iZleva gakeTdes 

qveynis ekonomikuri ganviTarebis prognozi globaluri gaurkvevlobis 

fonze. amrigad, gansakuTrebuli roli eniWeba saprognozo Sefasebebis 

dasabuTebulobasa da saimedoobas Tanamedrove marTvis sistemisaTvis da 

mas maRali moTxovnebi waeyeneba. saqarTvelos socialur-ekonomikuri 

sistemis ganviTarebis arastabilurobisa da gaurkvevlobis pirobebSi 

tradiciuli prognozirebis meTodebis gamoyeneba sizustis sasurvel dones 

ver uzrunvelyofs. 

uZravi qonebis bazris ekonomikuri prognozireba unda eyrdnobodes 

ZiriTadi faqtorebis ganviTarebas im hipotezaze dayrdnobiT, rom 

ganvlili periodis tendenciebi an narCundeba, an icvleba saprognozo 

periodSi. is saSualebas iZleva dasabuTdes maTi cvlilebis mimarTuleba 

saprognozo periodis farglebSi. 

modelirebis obieqti Cvens SemTxvevaSi aris ekonomikuri maCveneblebis  

droiTi finansuri mwkrivebi da uZravi qonebis safaso indeqsis dinamika 
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saprognozo periodSi. analizisa da prognozis saSualebad gamoyenebulia 

modeli.  

modelis cneba or SemTxvevaSi gamoiyeneba:   

1. rogorc droiTi mwkrivis modeli, romelic mwkrivis wevrebis 

generirebas axorcielebs,   

2. rogorc saprognozo modeli (prediqtori).  

droiTi mwkrivis modelis gamosasvlelze viRebT mwkrivis faqtiur 

monacemebs, xolo saprognozo modelis gamosasvlelze – mwkrivis momaval 

wevrebs. 

erT-erTi yvelaze mniSvnelovani moTxovna, romelic waeyeneba 

saprognozo  modelirebas aris  mudmivi cvlilebebisa da 

ganusazRvrelobis pirobebSi modelis adapturoba. adapturi modelis 

gansxvavdeba sxva prognozuli modelebisgan imiT, rom erTi mxriv isini 

asaxaven mwkrivis mimdinare mdgomareobas da meore mxriv, saSualebas 

iZlevian gaiTvaliswonon Sesaswavli movlenebis evoluciur-dinamiuri 

maxasiaTebebi. 

ekonomikaSi moklevadian prognozirebad miCneulia erT wlamde 

periodi. radgan uZravi qonebis bazrisaTvis damaxasiaTebelia 2-3 Tviani 

moklevadiani periodi, SemdgomSi 1 wlian periodi saSualo xangrZlivobad 

unda miviCnioT. 

Tanamedrove pirobebSi aramarto ganviTarebul qveynebs, aramed 

transnacionalur kompaniebsac aqvT TavianTi kvleviTi centrebi, romliebic 

sainformacio teqnologiebs iyeneben ekonomikuri da socialuri procesebis  

mokle, saSualo da grZelvadiani prognozirebisaTvis, rasac saqarTveloze 

ver vityviT. 

uZravi qonebis bazris makroekonomikuri roli Zalian didia yvela 

ganviTarebul qveyanaSi. amerikis SeerTebul StatebSi uZravi qonebis 

indeqsebs, magaliTad DJREIT-sa (uZravi qonebis sainvesticio trastebis 
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indeqsi) da IYR-s ( iShares aSS sacxovrebeli uZravi qonebis sainvesticio 

trastebis indeqsi) iseTive interesiT adevneben Tvals, rogorc NASDAQ-s an 

Dow Jones-is indeqss. aseTi yuradRebis mizezi kapitalis saerTo bazarSi 

uZravi qonebis brunvebis srul CarTulobaSi unda veZioT.  swored 

amitomac bolo msoflio ekonomikuri krizisis mizezi amerikis safondo 

bazarze  ipoTekuri fasiani qaRaldebis fasebis Semcireba gaxda. 

uZravi qoneba, rogorc sainvesticio aqtivi SeiZleba aqciebs 

SevadaroT. krizisamde maRali qiris ganakveTi uZravi qonebidan 

Rirebulebis 10-15% wliur Semosavals iZleoda. 

amrigad sruliad gasagebia, rom uZravi qonebis bazari pirdapir aris 

damokidebuli qveynis finansur instrumentebsa da ekonomikis 

mdgomareobaze. 

cnobilia, rom uZravi qonebis bazari imarTeba moTxovnisa da 

miwodebis TanafardobiT, romelic, Tavis mxriv, ganpirobebulia 

makroekonomikuri maxasiaTeblebiT, aseve finansuri instrumentebiT. Tu 

bazari ar aris wonasworul mdgomareobaSi, maSin safaso politika bazarze 

icvleba da fasebi zrdis an klebis tendencias iZenen finansuri krizisis 

pirobebSi moTxovnasa da miwodebas Soris arsebobs mkveTri disbalansi, 

moTxovna mkveTrad iklebs, Tumca uZravi qonebis meorad bazarze miwodeba  

SesaZloa igive doneze darCes. es disbalansi sabolood bazarze fasebis 

mkveTr Semcirebas iwvevs. 

ekonomikuri reformebis wamatebuloba sabazro ekonomikis pirobebSi  

ganpirobebulia im informaciis xarisxiT, romelze dayrdnobTac miiReba 

mniSvnelovani finansuri gadawyvetilebebi. amitomac informaciis Segroveba 

da analitikuri damuSaveba sainteresoa rogorc samecniero kuTxiT, aseve 

bazris kvlevis meTodologiis SemuSavebis kuTxiTac. naSromSi asaxuli 

bazris kvleva aseve saWiro da morgebuli iqneba saSemfaseblo 

saqmianobisTvisac.  
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uZravi qonebis bazari safondo bazrisgan gansxvavebiT Sorsaa 

srulyofilebisagan, rac misi kvlevis Taviseburebebsac ganapirobebs. 

aucilebelia aRiniSnos utyuari da sando informaciis simwire, ras 

analitikis sandoobasac amcirebs. bazris informaciuli Caketiloba iwvevs 

imas rom informaciis monitoringis analizi asaxavs ukeTes SemTxvevaSi 

bazarze cvlilebebs. bazris kvlevis sagans ki warmoadgens misi 

cvlilebebis tendenciebis gansazRvra mokle da grZelvadian 

periodebisaTvis. 

amis gaTvaliswinebiT SeiZleba vTqvaT rom uZravi qonebis bazris 

xarisxiani analizi uaRresad rTuli, damoukidebeli kvlevis sagania 

romelic analitikosisgan uZravi qonebis ekonomikis Rrma codnas iTxovs. 

sainformacio teqnologiebs SeuZliaT uZravi qonebis bazari ufro 

gamWvirvale da aqedan gamomdinare metad efeqtiani gaxados. magram 

ganWvirvaloba ar aris is erTaderTi piroba, romelic efeqtianobas 

uzrunvelyofs. SesaZlebelia dasaxeldes efeqtiani uZravi qonebis bazris 

eqvsi piroba1: 

1. maRalxarisxiani informacia qonebis SeTavazebaze (gancxadebebi – 

beWdviT da internet gamocemebSi); 

2. profesionali uZravi qonebis agentebi; 

3. faswarmoqmnis meqanizmebi, Sefaseba; 

4. monacemTa marTvis sistemebi; 

5. bazris analizi; 

6. mosaxleobis mxridan maRali ndobis xarisxi zemoTCamoTvlili 

instituciebis mimarT. 

ganvixiloT TviToeuli es faqtori saqarTvelos magaliTze. 

srulyofili gancxadebebi qonebis SeTavazebaze adekvatur da swor 

                                                            
1 George W. Gau, “Efficient Real Estate Markets: Paradox or Paradigm?”, Real Estate Economics, June 1987, 
Volume 15, Issue 2, pp 1–12 
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informacias iZleva gasayid qonebaze da misi meSveobiT potenciur myidvels 

saSualeba eZleva sawyisi azri gamoitanos qonebis Rirebulebaze, meore 

mxriv igi iZleva warmodgenas miwodebaze. arasrulyofili gancxadebebi (e.w 

listingebi) amaxinjebs warmodgenebs uZravi qonebis bazarze. saqarTveloSi 

ar arsebobs centralizebuli listingebi, informacia gabneulia sxvadasxva 

wyaroebSi, erT bazaSi mogrovebis SemTxvevaSic ki SeuZlebelia 

ganmeorebiTi (dublirebuli) Canawerebis identifikacia da aqedan 

gamomdinare rTulia miwodebis moculobis da struqturis adekvaturad 

Sefaseba. 

profesionali agentebi asruleben momxmareblis mrCevelis rols da 

swored maT movaleobebSi Sedis gidoba gauwion momxmarebels umaRlesi 

eTikuri standartebis dacviT.  

faswarmoqmnis meqanizmebi – aq moiazreba profesionali Semfaseblis 

momsaxureoba da specialuri programuli uzrunvelyofa, romlis 

saSualebiTac SesaZlebelia qonebis Rirebulebis dadgena. Sefasebis 

meSveobiT dgindeba sabazro Rirebuleba – hipoTeturi gamoTvliTi 

Rirebuleba romeliTac SeiZleba gaicvalos an gaiyidos qoneba Sefasebis 

TariRisaTvis. saSemfaseblo skola saqarTveloSi sakmaod maRal donezea, 

magram saWiroa sazogadoebisaTvis Semfaseblis profesiisa da rolis 

Sesaxeb informaciis miwodeba. xSirad xdeba Semfaseblisa da auditoris 

funqciebis aRreva. rac Seexeba specialur programul uzrunvelyofas 

qonebis Rirebulebis dadgenisaTvis, im qveynebSi sadac uZravi qonebis 

bazris moculoba didia da uZravi qonebis listingebi standartizebulia, 

arsebobs onlain programebi, sadac SesaZlebelia standartuli qonebis 

Rirebulebis dadgena mimdinare SeTavazebebis safuZvelze. ra Tqma unda, 

Rirebuleba gansxvavdeba profesionali Semfaseblis mier gamoTvlili 

Rirebulebisagan, magram iZleva sawyis warmodgens qonebis savaraudo 

sabazro Rirebulebis Sesaxeb. am programuli uzrunvelyofis uaryofiT 

mxares warmoadgens is, rom misi meSveobiT Rirebulebis dadgena 

xorcieldeba mxolod sabazro (Sedarebis) meTodiT, maSin roca 
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saerTaSoriso saSemfaseblo standarti iTvaliswinebs sami meTodiT 

Rirebulebis dadgenas da am meTodebis Sedegad miRebuli Rirebulebebis 

Sewonvas. amasTanave aRniSnuli programuli uzrunvelyofa ar iZleva 

sarwmuno Sedegs arastandartuli qonebis SemTxvevaSi. saqarTvelos uZravi 

qonebis bazari Tavisi simwiris gamo ar iZleva saSualebas dainergos 

aRniSnuli saxis programuli uzrunvelyofa. Tumca calkeuli internet 

gancxadebebis saitebi TavianT gverdebze aTavseben momxmareblis mier 

miTiTebuli segmentSi saSualo fasebis sidideebs, sawyisi informaciis 

SezRudulobis gamo es informacia sarwmunod ver CaiTvleba.  

monacemebis marTva – sasurvelia qveyanaSi iyos erTi centralizebuli 

monacemTa baza, sadac yoveldRiurad Tavs moiyrida daumuSavebeli 

pirveladi informacia bazarze gamotanili qonebis Sesaxeb da Semdeg 

xdebodes misi analizi, raTa ukve damuSavebuli informacia miewodos 

bazris moTamaSeebs. analitikuri programuli uzrunvelyofa daexmareba 

profesionalebs interpretacia gaukeTon bazris mimdinare mdgomareobas. 

ukve sakmaod didi nabijia gadadgmuli iusticiis saministros sajaro 

reestris erovnuli saagentos mier.  yoveldRiuri transaqciebis bazis 

meSveobiT SesaZlebelia bazris aqtiobis adekvaturi Sefaseba. uaryofiT 

mxares warmoadgens is, rom baza fasiania da sazogadoebis farTo fenebs 

masze xeli ar miuwvdeba. aseve sainformacio bazis struqtura, Tumca 

sakmaod gaumjobesda bolo ori wlis ganmavlobaSi, mainc moiTxovs 

daxvewas, raTa mis safuZvelze SesaZlebeli sarwmuno analizis Sesruleba. 

momxmareblis ndoba gulisxmobs momxmarebelTa warmodgenas, rom 

uZravi qonebis bazari aris adgili, sadac SesaZlebelia usafrTxo 

transaqciis ganxorcieleba. saqarTveloSi sakmaod dabalia momxmarebelTa 

ndobis xarisxi profesionali agentebis mimarT. xSiria momxmarebelTa 

mxridan transaqciis fasis damalva da damaxinjebuli deklarireba sajaro 

reestris bazaSi, rodesac orive mxare fizikuri piria. mniSvnelovnad 

gaumjobesda informaciis miwodebis xarisxi maSin, rodesac garigebis erT-

erTi mxare iuridiuli piria. 
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Tuki SeviswavliT uZravi qonebis bazrebis funqcionirebis istorias 

sxvadasxva qveyanaSi aSkara xdeba rom umetesi msxvili krizisis mizezi am 

sferoSi swored analitikuri samuSaosaTvis naklebi yuradRebis miqceva 

gaxda. magaliTisaTvis gavixsenoT uZravi qonebis bazris krizisi amerikis 

SeerTebul StatebSi 80-iani wlebis bolosa da 90-iani wlebis dasawyisSi 

da ufro axali magaliTi - 2007 wels dawyebuli krizisi, romelic SeiZleba 

vTqvaT, rom arc axla damTavrebula.  

rogorc mkvlevarebi2 aRniSnaven jer kidev 80-ian wlebSi axal 

mSeneblobebSi gaumarTleblad didma investiciebma uZravi qonebis bazris 

gajereba gamoiwvia da Sedegad didi raodenobis proeqtebi dautvirTavi 

darCa, rac Tavis mxriv uaryofiTad aisaxa dakreditebis bazarze. am 

movlenas safuZvlad edo gadaWarbebuli ararealuri molodinebi, romelic 

gamoiwvia iman, rom analizi iyo susti, aseve analizis dros arsebobda 

araswori stimulebis struqtura. monacemebi, romelzec es analizi 

eyrdnoboda, iyo arasruli. developerebis, Semfaseblebis, sakredito 

organizaciebis stimulebis struqtura deformirebuli iyo erTi mxriv, 

erTi mxaris mier, rom ganexorcielebina Tavisi proeqtebi, meores 

daesabuTebina kreditis miReba, mesames ki sakuTari saxsrebis ganTavseba 

surda. yvela mxare Tavis amocanebs wyvetda gaumarTleblad optimisturi 

molodinebis xarjze. es situacia sruliad marTebulia 

saqarTvelosaTvisac. 

krizisis gamo bevr sakredito organizacia undoblobiT ekideba 

developeruli proeqtebs da uZravi qonebis bazris kvlevebs. aSkara gaxda 

rom uZravi qonebis bazris analitikosebis namuSebrebi unda emyarebodes 

garkveul erTian princiebs. amave dros momwifda saWiroeba gasageb da 

advilad identificirebad kriteriumebze, romelic daasabuTebs bazris 

kvlevis saimedoobas. 

                                                            
2 http://www.labrate.ru/sloutsky/art_2012‐3.htm 
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postsabWoTa qveynebSi, maT Soris saqarTveloSi, uZravi qonebis 

bazris ganviTarebis pirvel etapze bazris monitoringis Sedegebi da 

analizi kidev erTi mizezis gamo aradamakmayofilebeli aRmoCnda. saqme 

imaSia, rom ekonomikuri analizis is meTodebi, romelic ucxoeTSi iyo 

SemuSavebuli, Znelad gansaxorcielebelia gardamavali ekonomikis 

pirobebSi. erTi mxriv, ucxouri meTodebi orientirebulia ukve kargad 

formirebul, informaciulad gamWvirvale bazarze, stabilur 

maqroekonomikur da politikur sivrceSi, stabiluri kanonmdeblobis 

pirobebSi. sabazro informaciis Sekreba, damuSaveba, analizi da 

prognozireba ar moiTxovs iseT did Zalisxmevas rogorc post sabWoTa da 

aRmosavleTi evropis qveynebSi. 

aqedan gamomdiare, arsebobs aucilebloba Seiqmnas uZravi qonebis 

bazris kvlevis iseTi meTodologia, romelic eyrdnoba im qveynebis 

gamocdilebas, sadac mravalwliani gamocdilebis garda aris msgavseba 

Cveni qveynis ekonomikasa da uZravi qonebis bazris specifikasTan. 
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1.2. saqarTvelos uZravi qonebis bazris struqtura da ganviTarebis  

etapebi 

 

uZravi qonebis bazris ganviTareba miwaze sakuTrebis uflebis 

daregulirebiT iwyeba, rac sakmaod warmatebulad ganxorcielda 

saqarTveloSi sxva post sabWoTa qveynebisagan gansxvavebiT 

saqarTveloSi sasoflo-sameurneo miwis reforma 1992 wels daiwyo, 

rodesac gamoica saqarTvelos respublikis ministrTa kabinetis #48-e 

dadgenilebiT ,,saqarTvelos respublikaSi sasoflo-sameurneo 

daniSnulebis miwis reformis Sesaxeb”, ris Semdegac daiwyo sasoflo-

sameurneo miwebis masobrivi gansaxelmwifoebrioba. aRniSnul periodSi 

saqarTvelo samoqalaqo omis procesSi iyo, imavdroulad afxazeTis 

konfliqti mimdinareobda. am konteqstSi, miwis reforma ufro socialur 

miznebs isaxavda vidre ekonomikurs. ekonomikurma sirTuleebma da  

mosaxleobis ekonomikuri mdgomareobis mkveTrma gauaresebam maSindeli 

xelisufleba miiyvana gadawyvetilebamde rom miwis garkveuli, xSir 

SemTxvevaSi Zalian mcire zomis nakveTebi qveynis mosaxleobisaTvis gadaeca 

socialuri mRelvarebis Tavidan asacileblad. mTavari nakli am procesis 

iyo is, rom reformas ar gaaCnda konceptualuri safuZvlebi, ar arsebobda 

grZelvadian gaTvlebs imasTan dakavSirebiT, Tu ra SeeZlo mas moetana 

qveynisaTvis ekonomikuri da socialuri ganviTarebis TvalsazrisiT. 

amasTanave, saxeze iyo maSindeli xelisuflebis kompetenciis nakleboba, 

drois, aseve Sesabamisi fuladi da organizaciuli resursebis deficiti, 

ramac gavlena moaxdina reformis Tanmimdevrulobaze da xariszxe. 

umTavresi nakli mdgomareobda imaSi, rom Tavidanve ver Camoyalibda 

sakuTrebis uflebis mkacri dacvis uzrunvelyofis meqanizmebi.  

reformis Sedegad saxelmwifom sasoflo-sameurneo miwis fondis, 

kerZod saxnavi da mravalwlovani nargavebis didi nawili mosaxleobas 

sargeblobaSi (mflobelobaSi) gadasca. amave dros, yuradRbis gareSe darCa 
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sakuTrebis uflebis formaluri aRiarebis sakiTx. umniSvnelovanesi 

faqtori gaxda is, rom Tavad mosaxleobasac ar gaaCnda saTanado 

informacia sakuTrebis uflebis safuZvlebis Sesaxeb  da amis gamo 

saTanadod ver sargeblobda am. reformis ganxorcielebisas 

ugulvebelyofili aRmoCnda miwaTsargeblobis mTavari principebi, moxda 

nakveTebis fragmentacia ramac warmoSva infrastruqturasTan 

dakavSirebuli problemebi, ar iyo gamijnuli saxelmwifosa da kerZo 

seqtoris uflebebi da uyuradRebod darCa miwis bazris ganviTarebisaTvis 

aucilebeli sxva mniSvnelovani faqtorebi, masobrivad daiwyo gzebis, 

sarwyavi arxebis, qarsafrebisa da sxva nagebobebis dazianeba.  

aqve unda aRiniSnos, rom reform mosaxleobis TiTqmis yvela fenas 

Seexo. miwa ergo rogorc soflis, ise qalaqis mosaxleobas, miuxedavad 

imisa, misdevdnen Tu ara isini sasoflo-sameurneo saqmianobas. imis 

gaTvaliswinebiT, rom meoce saukunis 90-ian wlebSi qveyanaSi umZimesi 

politikuri, socialuri problemebi arsebobda,  albaT SeuZlebeli iyo 

miwis reforma zedmiwevniT Tanmimdevrulad gatarebuliyo, unda miviCnioT, 

rom mTeli rigi seriozuli xarvezebis miuxedavad, reformam Tavisi 

dadebiTi roli Seasrula da daiwyo mesakuTreTa klasis Camoyalibeba.  

reformis sawyis etapze saxelmwifom SeinarCuna kontroli 

mravalwlovan saTib-saZovrebze. paralelurad daiwyo saxelmwifos 

sakuTrebaSi darCenili miwis fondis ijariT gacemis procesi. ijariT gaica 

miwis didi masivebi, meijareebi warmoadgenden soflisa da qalaqis 

SedarebiT SeZlebuli moqalaqeebi da savaraudod es procesi garkveuli 

darRvevebiT mimdinareobda.  

saxelmwifom reformis farglebSi daaxloebiT 760 aTasi heqtari 

gadasca mosaxleobas, xolo mis xelT darCenili daxloebiT 460 aTasi 

heqtaris didi nawili ijariT gaica. soflis meurneobaSi dasaqmebul da 

soflad mudmivad mcxovreb pirebs gamoeyoT 1.25 heqtramde farTobi, xolo 

imave kategoriis maRalmTian zonaSi macxovrebel moqalaqeebs - 5 heqtramde. 

arasasoflo-sameurneo seqtorSi dasaqmebul da soflad mudmivad mcxovreb 
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pirebs gamoeyoT 0.75 heqtramde farTobi, xolo imave kategoriis maRalmTian 

zonaSi macxovrebel moqalaqeebs - 5 heqtramde. qalaqis macxovreblebs, 

romelTac soflad gaaCndaT samosaxlo an surdaT misi SeZena, saqalaqo 

dasaxlebebis mimdebare zonebSi 0.15 heqtris miReba SeeZloT, dablob 

zonebSi - 0.25 heqtramde, xolo maRalmTian regionebSi - erT heqtramde. 

raionuli centrebisa da dabebis im macxovreblebs, romlebic soflis 

meurneobaSi iyvnen Cabmuli, 0.75 heqtari gamoeyoT, xolo arasasoflo-

sameurneo seqtorSi dasaqmebul igive kategoriis moqalaqeebs - 0.5 

heqtramde3.  

parlamentma 1996 wlis martSi kidev erTi kanoni gamosca, romlis 

ZaliTac4 ojaxebs, romlebmac ver miiRes miwis nakveTebi 1990-iani wlebis 

pirvel naxevarSi saSualeba eZleodaT erTi wlis ganmavlobaSi ufasod 

SeevsoT maTTvis gankuTvnili farTobebi. SemdgomSi es vada 1999 wlis 1 

ianvramde gaxangrZlivda. amave dadgenilebiT, soflad mcxovrebi im 

ojaxebis statusi, romlebic medicinis, ganaTlebisa da kulturis 

sferoebSi saqmianobdnen, sasoflo-sameurneo seqtorSi dasaqmebulTa 

statuss gauTanabrda. maTTvis miwis ganawileba damokidebuli iyo miwis 

arsebuli resursis sidideze da pirveli kategoriisTvis gankuTvnili 

maqsimaluri sididiT Semoifargleboda. miwis ganawileba an erTjeradad an 

TandaTanobiT unda momxdariyo saregistracio da sakadastro momsaxurebis 

SesaZleblobebidan gamomdinare.  

aRsaniSnavia, rom xSir SemTxvevaSi gadacemuli farTobebi 

danawilebuli 3-4 sxvadasxva, xSirad ufro met adgilas mdebare mcire 

zomis nakveTad. ijariT gacemuli nakveTebi gacilebiT didi zomiTa da 

fragmentaciis bevrad naklebi xarisxiT xasiaTdeboda. amave dros, 

SesaZlebelia imis daSveba, rom ijariT gacemuli miwebis bunebrivi 

maxasiaTeblebi mosaxleobisaTvis gadacemul mcire nakveTebTan SedarebiT 

ukeTesi iyo da maT irgvliv mdebare ZiriTadi infrastruqtura 

                                                            
3
 Terra Institute, LTD for USAID: Georgia Land Market Development Project Final Report, October, 2005. 
4
 საქართველოს კანონი სასოფლო-სამეურნეო დანიშნულების მიწის საკუთრების შესახებ.22.03.1996 
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xarisxobrivad ufro ukeTes mdgomareobaSi imyofeboda, Tumca gadaWriT 

amaze saubari garTulebulia Sesabamisi informaciis naklebobis gamo. 

saboloo jamSi, miwis reformis Sedegad miviReT Zlier fragmentirebuli, 

mcire zomis miwis nakveTebi da maTi didi nawili komerciuli warmoebis 

saSualebas praqtikulad ar iZleva. 

 

diagrama #1 nakveTebis ganawilebis sixSire farTobis mixedviT 

 

wyaro: saqstati, 2004 wlis sasoflo-sameurneo aRweris Sedegebi 

 

SesaZlebelia, zemoT moyvanili informacia ar iyos srulyofili, igi 

2004 wlis aRweras eyrdnoba. samwuxarod, axali sasoflo-sameurneo aRwera 

amis Semdeg aRar Catarebula, rac dRes arsebuli situaciis Sesaxeb 

informaciis mopovebas metad arTulebs. amave dros, teqnikurad da 

organizaciulad kompetenturi uwyebebi (sajaro reestri, ekonomikis 

saministro) am informaciis mowodebas ver axerxeben.  

naxazi 2  aCvenebs miwis fragmentaciis xarisxs farTobebis 

daniSnulebis mixedviT. imis gaTvaliswinebiT, rom mravalwlovani nargavebi 

aucileblad ar moiTxovs did farTobebs, mravalwlovani da erTwlovani 
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nakveTebis fragmentaciis msgavseba sruliad gasagebia. meore mxriv, is 

faqti, rom saTib-saZovrebis kategoriaSi erTi nakveTis saSualo 

farTobebis absoluturi umravlesoba 5 heqtarze naklebi zomisaa,  

miuTiTebs problemaze, rom saqarTveloSi dRemde miwis resursis efeqtiani 

gamoyenebis wanamZRvrebi jer kidev Sesaqmnelia. 

 

naxazi 2.  5 heqtarze mcire farTobebis fardobiTi sixSire miwis mTlian 

fondSi (%) 

 

wyaro: saqstati, 2004 wlis sasoflo-sameurneo aRweris Sedegebi  

 

1996 wlidan ekonomikuri da politikuri viTarebis stabilizaciam 

miwis bazris Seqmnis aucilebloba da miwis reformis dasrulebis 

SesaZlebloba warmoSva. 1997 wlidan saerTaSoriso donorebis (upiratesad 

aSS-s ganviTarebis saerTaSoriso saagento, germaniis rekonstruqciisa da 

ganviTarebis banki, msoflio banki da gaeros ganviTarebis programa) 

dafinansebiTa da xelSewyobiT daiwyo miwis bazris Camosayalibeblad 

aucilebeli formaluri meqanizmebis Seqmnisa da kanonmdeblobis daxvewis 

procesi. kerZod, 1997 wlis ianvarSi aSS-s saerTaSoriso ganviTarebis 

saagentos mxardaWeriT Seiqmna saqarTvelos miwis mesakuTreTa asociacia, 
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romlis egidiTac ganxorcielda miwis privatizaciasTan da 

mflobelobasTan dakavSirebuli kanonebisa da maregulirebeli aqtebis 

sruli inventarizacia. saxelmwifos mxridan procesebis warmarTveli roli 

maSindel miwis marTvis saxelmwifo departaments daekisra5.  

saqarTveloSi sasoflo-sameurneo miwaze sakuTrebis uflebis 

aRiarebis Pprocesi daiwyo 1998-99 wlebSi, rodesac saerTaSoriso 

donorebis, gansakuTrebiT ki aSS-s saerTaSoriso ganviTarebis saagentos 

daxmarebiT masobrivad daiwyo miwis mesakuTris saregistracio mowmobebis 

gacemis procesi. es procesi 2004 wlisaTvis mTlianad dasrulda.  

1999 wels gamocemul #327 prezidentis brZanebulebiT ,,sasoflo-

sameurneo daniSnulebis miwis sakuTrebis uflebis pirveladi registraciis 

gadaudebel RonisZiebaTa da saqarTvelos moqalaqeTaTvis saregistracio 

mowmobebis gacemis Sesaxeb” daiwyo saregistracio mowmobebis masobrivad 

gacemis procesi. es RonisZieba aSS-s saerTaSoriso ganviTarebis saagentos 

,,miwis bazris ganviTarebis proeqtis” farglebSi xorcieldeboda. 

sabolood 1999 wels gamocemul #327 prezidentis brZanebuleba 2007 wlis 

,,uZrav nivTebze uflebaTa registraciis Sesaxeb” kanoniT gauqmda.  

1999 wels dawyebuli mosaxleobisaTvis sakuTrebis mowmobebebis 

ufasod gacemis procesi Tavdapirvelad saqarTvelos or raionSi sapilote 

proeqtis saxiT ganxorcielda. SemdgomSi procesma masobrivi saxe miiRo da 

saqarTvelos yvela raioni moicva. sabolood mosaxleobaze miwis bazris 

ganviTarebis proeqtis dasasrulisaTvis daaxloebiT 2.4 milioni 

saregistracio mowmoba gaica6. 2004 wels miRebulma kanonma ,,sajaro 

reestris Sesaxeb” gaagrZela sasoflo-sameurneo miwaze sakuTrebis 

aRiarebis formalizaciis procesi, rac yofili miwis marTvis saxelmwifo 

departamentis axladSeqmnil sajaro reestrTan SerwymaSi aisaxa. aseve 

gauqmda yofili teqnikuri biuroebi, romelTa aqtivebi sajaro reestrs 

SeuerTda. 2004-2008 wlebSi sajaro reestrma gaagrZela sakuTrebis 

                                                            
5
 Terra Institute, LTD for USAID: Georgia Land Market Development Project Final Report, October, 2005. 
6
 Terra Institute, LTD for USAID: Georgia Land Market Development Project Final Report, October, 2005. 
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damadasturebeli mowmobebis gacemis procesi adgilebze arsebul rukebze 

dayrdnobiT, Tumca am dros erTiani, integrirebuli sakadastro sistema 

jer kidev ar arsebobda.  

miwis sakuTrebaze formaluri uflebis aRiarebis gzaze erT-erT 

wingadadgmul nabijad 2007 wels gamocemuli kanonebi ,,qonebis 

legalizaciis Sesaxeb” da ,,fizikuri da kerZo samarTlis iuridiuli 

pirebis mflobelobaSi (sargeblobaSi) arsebul miwis nakveTebze 

sakuTrebis uflebis aRiarebis Sesaxeb” unda miviCnioT. am kanonebiT 

SesaZlebeli gaxda marTlzomier da aramarTlzomier mflobelobaSi myofi 

nakveTebis iuridiuli statusis dadgena da sakuTrebis formalizaciis 

uflebis mosapoveblad gadasadgmeli procedurebis daweseba. am kanonebis 

praqtikul realizacias xeli Seuwyo saqarTvelos prezidentis 2007 wlis 

15 seqtembris #525 brZanebulebam ,,fizikuri da kerZo samarTlis 

iuridiuli pirebis mflobelobaSi (sargeblobaSi) arsebul miwis 

nakveTebze sakuTrebis uflebis aRiarebis wesisa da sakuTrebis uflebis 

mowmobis formis damtkicebis Sesaxeb.”7 

“sasoflo-sameurneo miwis bazris Camoyalibebis formaluri procesis 

dagvirgvinebad erTiani sakadastro sistemis Camoyalibebis dawyeba unda 

miviCnioT, romelic sajaro reestrSi germaniis saerTaSoriso ganviTarebis 

bankis meSveobiT 2008 wels daiwyo”8. donorma organizaciam sajaro reestri 

Sesabamisi programuli paketiT uzrunvelyo. ukve mkafiod Camoyalibda 

registraciisaTvis aucilebeli procedurebis nusxa. sakuTrebis 

formaluri uflebis maZieblebs SeeZloT kanonmdeblobiT gansazRvruli 

dokumentaciisa da sakadastro naxazis wardgenis Semdgom mieRoT 

srulfasovani amonaweri sajaro reestridan, romelzedac miTiTebuli 

iqneboda mesakuTris rekvizitebi da miwis nakveTis mkafiod gansazRvruli 

koordinatebi. amave dros mesakuTres da yvela dainteresebul pirs 

                                                            
7
 Economic Prosperity Initiative. Agriculture Sector Policy Environment Assessment Report. 2011 
8
 Economic Prosperity Initiative. Agriculture Sector Policy Environment Assessment Report. 2011 
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eZleoda SesaZlebloba sajaro reestris monacemTa bazaSi onlain reJimSi 

moeZia Sesabamisi informacia.  

2011 wels saxelmwifom SeaCera grZelvadiani ijariT gacemuli miwis 

nakveTebiT mosargebleebTan dadebuli ijaris xelSekrulebebi. 

mflobelebs miecaT SesaZlebloba esargeblaT Sesyidvis upiratesi 

uflebiT da gamoesyidaT maT sargeblobaSi arsebuli miwebi. Sesyidvis 

upiratesi uflebis gamoyenebaze uaris Tqmis SemTxvevaSi, saxelmwifo ukan 

ibrunebda miwas, romlis Sesyidva auqcionis wesiT axla ukve yvela 

msurvels SeeZlo. amgvarad, 2012 wlisaTvis saxelmwifos xelSi sasoflo-

sameurneo miwis fondis praqtikulad umniSvnelo nawili unda darCeniliyo.  

iqmneba STabeWdileba, rom formalurad miwis bazris Camoyalibebis 

sakiTxi saqarTveloSi dasrulebulia, Tumca amave dros aucilebelia 

gasul aTwleulebSi mTavrobisa da donorebis ZalisxmeviT dawyebuli 

procesebis logikur bolomde miyvana, kerZod miwebis pirveladi 

registraciis procesis dasruleba, raTa Seiqmnas miwis bazris 

funqcionirebisaTvis aucilebeli winamZRvrebi. 

gaweuli samuSaoebis miuxedavad da saxelmwifosa da donorebis 

mxridan gaweuli Zalisxmevisa, saqarTveloSi jer kidev rTulia imis 

garkveva, Tu ra moculobis miwa ekuTvniT kerZo seqtors, ramdenia am 

nakveTebis jamuri farTobi da raodenoba. dainteresebuli pirisaTvis 

metismetad gaZnelebulia informaciis mopoveba imis Sesaxeb, Tu sad 

mdebareobs esa Tu is nakveTi, romelic SesaZloa ekonomikuri 

TvalsazrisiT saintereso iyos. ufro metic, Tavad saxelmwifo 

organoebsac ki uWirT informaciis mopoveba imis Sesaxeb, Tu sasoflo-

sameurneo miwis ra farTobi rCeba mis sakuTrebaSi. garda amisa, savaraudoa, 

rom arsebobs miwis nakveTebis mniSvnelovani farTobebi egreT wodebul 

,,rux zonaSi.” es miwis im fonds exeba, romelic SesaZloa arc saxelmwifos 

da arc kerZo seqtoris mflobelobaSi iyos, an iyos sadao kerZo seqtorsa 

da saxelmwifos Soris.  
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eqspertuli SefasebebiTa da gamokiTxvebiT SesaZlebelia imis 

varaudi, rom dReisaTvis reformiT gadacemuli mTeli sasoflo-sameurneo 

miwis fondis daaxloebiT 20-30%9 (saukeTeso SemTxvevaSi) aris 

srulfasovnad registrirebuli. amave dros, mosaxleobis xelT arsebuli 

saregistracio mowmobebi, miuxedavad maTze arsebuli maRali legitimaciis 

mqone piris, prezidentis xelmowerisa, Tanamedrove kanonmdeblobiT 

sakuTrebis srulfasovan mowmobad ar miiCneva. maZiebel pirs Tavidan uwevs 

saTanado procedurebis gavla, azomviTi naxazis Sedgena da mxolod amis 

Semdeg SeuZlia sajaro reestris amonaweris miReba. arsebul sakuTrebis 

mowmobebze ar SeiniSneba mkafio sazRvrebi da koordinatebi, aseve nakveTis 

siaxloves mdebare nagebobebi da infrastruqtura. xSir SemTxvevaSi 

mowmobebi fizikuri piris nacvlad ojaxebzea gacemuli, rac garkveul 

gaugebrobas qmnis iuridiuli TvalsazrisiT. unda iTqvas isic, rom 

mosaxleobis mniSvnelovan nawils es dokumentacia an sakuTrebis uflebis 

srulfasovan marwmunebel  sabuTad  miaCnia  an  saerTod  araviTari  

sabuTi  ar  gaaCnia.  

amave dros aRsaniSnavia isic, rom Sesabamisi saaRricxvo baraTis 

wardgenis SemTxvevaSi da azomviTi naxazis wardgenis Semdeg nakveTis 

registracia uproblemod mimdinareobs. aseve, saqarTvelos dRevandeli 

kanonmdebloba adgens im dokumentebis nusxas, romelic saSualebas aZlevs 

maZiebels Seagrovos saTanado dokumentebi da nakveTis marTlzomieri 

floba daadasturos, rac azomviTi naxazis wardgenis SemTxvevaSi 

srulfasovani registraciis miRebis saSualebas aZlevs. Tumca, amasTanave 

mosaxleobis xelT arsebuli dokumentebis arasrulfasovnebas adasturebs 

saqarTvelos samoqalaqo kodeqsi, romelic sakuTrebis aRiarebis momentad 

mis registracias miiCnevs. registraciis formaluri procesis 

dasasruleblad ki dainteresebul individs 2011 wels arsebuli 

kanonmdeblobiTa da Sesabamisi SefasebebiT erT heqtarze daaxloebiT 250-

300 laris gadaxda uwevs (saSualod, erT heqtarze azomviTi naxazis 

                                                            
9 Economic Prosperity Initiative. Agriculture Sector Policy Environment Assessment Report. 2011  
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momzadeba 200 lari jdeba. (amJamad, pirveladi registraciis mosakrebelli 

nakveTze 51 lari gauqmebelia). amgvarad, maZiebel pirebs damatebiTi 

xarjebis gaReba uwevT sakuTrebis uflebis mosapoveblad.  

Sedegad iqmneba paradoqsuli situacia, roca miwis mflobels an 

mosargebles (upiratesad wvril mflobels an mosargebles) ar surs an ar 

SeuZlia formaluri registraciis procesis dasruleba, vinaidan 

sakuTrebis uflebas srulfasovnad miiCnevs an ar surs miwis gayidva. amave 

dros, miwis yidvis msurvels, Tuki igi potenciur gamyidvelTan mWidrod 

dakavSirebuli araa da ar flobs insaiderul informacias ama Tu im 

teritoriaze arsebuli situaciis Sesaxeb, ar SeuZlia droisa da energiis 

daugegmavi xarjvis gareSe moiZios sasurveli miwis nakveTi.  

marTalia, saqarTveloSi met-naklebad mimdinareobs fermeruli 

meurneobebis Camoyalibebis procesi, gansakuTrebiT mevenaxeobisa da 

mravalwlovani nargaobebis mimarTulebiTa da ucxoeli da qarTveli 

investorebis (Tumca SedarebiT umniSvnelo raodenobiT) mier miwebis 

Sesyidvis gziT, dRes arsebuli sasoflo-sameurneo miwis sakuTrebis 

daculobis xarisxi sasurvelze gacilebiT dabalia. es zrdis ekonomikur 

saqmianobasTan dakavSirebul gaurkvevlobis xarisxs da qmnis 

eqspropriaciis risks, Tundac amJamad es riski ukiduresad dabali iyos. 

garda amisa, eqmneba saSiSroeba keTilsindisieri myidvelisa da investoris 

saqmianobas iseT geografiul arealSi, sadac momijnave miwis nakveTebis 

didi umravlesoba dauregistrirebelia.  

garda amisa, samoqalaqo kodeqsSi arsebuli Canaweri potenciurad 

saxelmwifosac uqmnis cdunebas daisakuTros miwis nakveTebi, romlebic mis 

xelT arsebuli informaciiT, daregistrirebuli ar aris an ubralod 

moaxdinos nakveTebis eqsporopriacia garkveuli ekonomikuri 

saWiroebebisaTvis Sesabamisi kompensaciis gaucemlad da/an saTanado 

dasabuTebis wardgenis gareSe. aseTi SemTxvevebi dafiqsirebulia 
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arasamTavrobo organizaciebis angariSebi10 (mestiis11, gonios12, samegrelos 

SemTxvevebi). garda amisa, miwis sakuTrebis uflebis daculobis xarisxTan 

dakavSirebuli arsebuli qaoturi garemo praqtikulad SeuZlebels xdis 

insaideruli informaciis armqone pasuxismgeblobis mqone adgilobrivi Tu 

ucxouri investoris Tavisufal saqmianobas. miwis nakveTebis, rogorc 

aqtivTa klasis gamWvirvaled daregistrirebis Semdeg da Sesabamisi 

informaciis yvela dainteresebuli pirisTvis Tanabrad uzrunvelyofis 

SemTxvevaSi, aseTi saxis garTulebebis albaToba TiTqmis nulamde 

mcirdeba.  

zogadad, miwis reforma saqarTveloSi 1992 wels konceptualurad 

sustad momzadda da ganxorcielda. mogvianebiT situacia mniSvnelovnad 

gamosworda, Tumca miwis bazris saboloo Camoyalibebamde jer kidev 

saWiroa garkveuli RonisZiebebis ganxorcieleba. Cveni azriT, aucilebelia 

pirveladi registraciis saxelmwifos egidiT Tanmimdevruli dasruleba, 

radganac mxolod amas SeuZlia Seqmnas bazris funqcionirebisaTvis 

aucilebeli sakuTrebis daculobis maRali xarisxi da Sesabamisi 

informacia, rasac Tavisufali bazari, rogorc wesi, saTanado moculobiT 

ver awarmoebs. sakuTrebis uflebis, rogorc iuridiuli kategoriis, 

agreTve rogorc informaciis e.w. ,,sazogadoebrivi saqonlis” arseboba 

aucileblad wamoWris miukerZoebeli piris mier misi dacvis aucileblobas, 

ris valdebulebac Tavidanve saxelmwifos unda ekisra.  

gasaTvaliswinebelia is garemoebac, rom miwaze sakuTrebis mowmobebi 

saxelmwifom im pirebze gasca, romelTac umravles SemTxvevebSi sabWoTa 

kavSiris pirobebSi sakuTrebis formaluri uflebiT sargeblobis 

                                                            
10 fond ,,Ria sazogadoeba - saqarTvelos’’ mxardaWeriT xorcieldeboda proeqti „sakuTrebis 
uflebis xelSewyoba axal turistul zonebSi” oTxi arasamTavrobo organizaciis mier: „asociacia 
mwvane alternativa”. „saqarTvelos axalgazrda iuristTa asociacia”, „saerTaSoriso gamWvirvaloba 
saqarTvelo” da „saqarTvelos regionuli media asociacia”. „.sakuTrebis daucveli ufleba 

saqarTveloSi, marti 2012. http://www.osgf.ge/files/publications/Report_sakutreba_GEO.pdf 
11 sakuTrebis uflebis dacva daba mestiis magaliTze, Tbilisi, ivlisi. 2011. 

http://www.osgf.ge/files/publications/2011/Report_Mestia(Final-1).pdf 
12 sakuTrebis dacvis problema sofel gonios magaliTze. marti. 2011. 

http://www.osgf.ge/files/publications/2011/Gonio_GEO_WEB.pdf 
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praqtikuli gamocdileba ar gaaCndaT. faqtobrivad saxelmwifom ubralod, 

Tumca amis formaluri aRiarebis gareSe, mosaxleobas daubruna is aqtivebi, 

rac sabWoTa wyobilebis periodSi masve ekuTvnoda, Tumca moqalaqeebis 

ZalisxmeviT iqmneboda. faqtobrivad, es farTobebi mosaxleobam Tavisi 

SromiT Seqmna da moralurad imsaxurebda Tavidanve mieRo sakuTrebis 

uflebis srulfasovani garantiebi. 

saxelmwifos imTaviTve unda exelmZRvanela miwaze sakuTrebis 

uflebis aRiarebis, rogorc e.w. ,,sazogadoebrivi saqonlis” Sesabamisi 

raodenobis Seqmnis principiT da mkafiod gaemijna saxelmwifos sakuTreba 

kerZosagan da amgvarad gaeca sakuTrebis damadasturebeli srulfasovani 

uflebebi. vinaidan, rogorc zemoT ukve aRiniSna saxelmwifos egidiT am 

procesebis warmarTva sazogadoebas bevrad ufro swrafad da iafad 

SeuZlia, vidre amas mxolod sabazro meqanizmebis gamoyenebiT SeZlebda. 

agreTve, Tavad miwis registraciis procesi kerZo seqtorisaTvis 

avtomaturad niSnavs Tavad saxelmwifos xelSi darCenili an dasarCeni 

farTobebisa Tu infrastruqturis registracias.  

is faqti, rom 2012 wels saqarTveloSi pirvelad dafiqsirda 

xelisuflebis mSvidobiani, demokratiuli gziT gadacemis precedenti, 

miwaTmflobelobis problemis mogvarebis unikalur Sanss qmnis. arsebul 

xelisuflebas aqvs legitimaciisa da kompetenciis saTanado xarisxi, aseve 

fiskaluri SesaZleblobebi imisaTvis, raTa procesi swrafad da efeqtianad, 

sabazro ekonomikis principebis gamoyenebiTa da samoqalaqo seqtoris 

maqsimaluri CarTulobiT ganxorcieldes. sadReisod saqarTveloSi miwis 

bazarze arsebul problemas eqspertuli sazogadoebis didi umravlesoba 

aRiarebs, Tumca arsebobs mosazrebebi imis Sesaxeb, rom am etapze miwis 

programuli registracia gaumarTlebelia an gadaudebel saWiroebas ar 

warmoadgens.  

arsebobs azri, rom sasoflo-sameurneo miwis registraciis procesi 

sabazro ekonomikis meqanizmebiT Tavad gadaiWreba. es TandaTanobiT moxdeba 

da miwa, rogorc produqtiuli aqtivi sasargeblo gaxdeba dainteresebuli 
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pirisaTvis, maSinve moxdeba misi saTanado registracia da im piris xelSi 

gadasvla/SenarCuneba, romelic mis ufro efeqtianad gamoyenebas SeZlebs.  

am mosazrebas SesaZlebelia Semdegi kontrargumenti davupirispiroT, 

kerZod, rom misi erTgvari logikuri gamarTulobis miuxedavad, procesebis 

Tavis nebaze miSveba veraviTar SemTxvevaSi ver dasruldeba ise swrafad, 

rogorc erTiani programuli registraciis SemTxvevaSi. sxvanairad rogor 

unda aixsnas is garemoeba, rom saqarTveloSi wlidan wlamde sul mcire, 

ar izrdeba damuSavebuli miwis farTobebi, maSin roca fasebi sasoflo- 

sameurneo produqciaze gamudmebiT izrdeba. rTulad dasajerebelia, rom es 

miwebi imdenad dabalproduqtiulia, rom maTSi kapitalis dabandebaze 

moTxovna ar arsebobs. amgvarad, unda davuSvaT, rom saqarTveloSi miwaze 

latenturi (ararealizebuli) moTxovna arsebobs. misi realizaciisaTvis 

aucilebelia damabrkolebeli faqtorebis, maT Soris sakuTrebis uflebis 

xelSeuxeblobis garantiebis Seqmnisa da registraciis problemis moxsna. 

mxolod amis Semdeg da saxelmwifos Sesabamisi xelSemwyobi politikis 

gatarebiT moxdeba sasoflo-sameurneo miwidan maqsimaluri sargeblis 

miReba qveynisaTvis. miuxedavad imisa, rom miwaze msoflioSi fasebi 

ukanasknel periodSi Zalian swrafad izrdeba, saqarTveloSi miwis, rogorc 

aqtivTa klasiT daintereseba Zalian dabalia rogorc adgilobrivi, iseve 

ucxouri formaluri kapitalis mxridan. meore, naklebad savaraudoa, rom 

seriozuli investori an saSualo zomis potenciuri fermeri Tavis Tavze 

aiRebs dauregistrirebeli miwis nakveTebis yidvasTan dakavSirebul risks, 

miT umetes, rom seriozuli warmoebis gamarTvisaTvis mas am procesis 

ramdenjerme, an ramden aTeuljer gameoreba mouwevs (nakveTebis 

gabneulobasTan da mesakuTris vinaobis gaurkvevlobasTan dakavSirebuli 

problemebis gamo). mesame, maSinac ki, Tuki dainteresebuli piri amas 

moaxerxebs, mosazRvre meurneobebi, romelTa iuridiuli statusi kvlavac 

gaurkvevelia, mas aucileblad Seuqmnian daucvelobis SegrZnebasa da 

damatebiT riskebs yoveldRiur saqmianobaSi. am mosazrebis Semowmeba 

advilad SeiZleba saqarTvelos TiTqmis yvela regionSi Sesabamisi 
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magaliTebis moZiebiT. meoTxe, mezobeli nakveTebis SedarebiT dabali 

iuridiuli statusi erTi-orad zrdis sasoflo sameurneo saqmianobis 

ekonomikur risks da zRudavs sargeblis miRebis saSualebas im SemTxvevaSi, 

roca erTiani ZalisxmeviT es SesaZlebelia (pozitiuri da negatiuri 

ekonomikuri eqsternaliebis problema). mexuTe, im drois ganmavlobaSi, rac 

miwis nakveTebis bunebrivad daregistrirebasa da konsolidacias 

dasWirdeba, sul ufro da ufro gauaresdeba rogorc daumuSavebeli 

miwebis xarisxi, iseve im miwebis xarisxic, romlebic ar muSavdeba mogebis 

maqsimizaciis miRebis principis gaTvaliswinebiT (es exeba tradiciuli 

meurneobebis mniSvnelovan nawils), rac momavalSi kidev ufro gaaZnelebs 

soflis meurneobaSi produqtiuli investiciebis ganxorcielebas.  

aRsaniSnavia, rom saqarTveloSi miwis reforma imaze uaresad ar 

ganxorcielebula, vidre es yofil sabWoTa kavSiris qveynebSi moxda, magram 

es ar SeiZleba gaxdes umoqmedobis gamarTlebis argumenti. yofili sabWoTa 

kavSiris qveynebis umravlesobaSi miwis reforma marTlac cudad 

ganxorcielda, magram es arc reformis mesveurTa pasuxismgeblobas 

amcirebs da arc miRebuli Sedegebis gaumjobesebis gadaudebel saWiroebas 

akninebs. swored miwis reformis cudad ganxorcielebaa erT-erTi mizezi 

imisa, rom ruseTis, yazaxeTisa da ukrainis soflis meurneoba, romlebic 

sasoflo-sameurneo miwis fondis didi siuxviTa da mravalferovnebiT 

gamoirCeva, potencialze  gacilebiT  naklebad  efeqtianianad  muSaobs.  

arsebobs kidev erTi mosazreba, rom saqarTvelos specifikisa da 

sasoflo siRaribis maRali donis gamo, miwaze formaluri sakuTrebis 

damtkiceba socialuri TvalsazrisiT SesaZloa gaumarTlebeli iyos, 

vinaidan savaraudod, bazris swrafad amoqmedebis SemTxvevaSi mosaxleobis 

mniSvnelovani nawili umiwod darCeba da ver SeZlebs alternatiuli 

Semosavlebis moZiebas.  

es mosazreba socialuri stabilobis kategorias unda mivakuTvnoT da 

masTan dakavSirebiT unda aRiniSnos Semdegi: pirveli, saqarTveloSi miwis 

fondi uSualod soflis meurneobaSi CarTul mosaxleobasTan erTad 
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gadaeca qalaqisa da soflis im mosaxleobasac, romelsac miwis damuSavebis 

arc survili da arc gamocdileba gaaCnda. es adamianebi ubralod 

iZulebulni Seiqnen droebiT CarTuliyvnen soflis meurneobaSi. 

ekonomikuri stabilurobis miRwevis Semdgom miwis damuSavebis 

aucilebloba moixsna, xolo maTTvis, visac SedarebiT msxvili nakveTebis 

damuSavebis interesi gaaCndaT, miwaze formaluri sakuTrebis dabali 

xarisxis, infrastruqturis moSlisa Tu nakveTebis gabneulobis gamo es 

aqtivi gacilebiT ufro naklebad saintereso gaxda. garda amisa, miwis 

bazris Camoyalibeba dadebiTad aisaxeba mis produqtiulobaze, rac 

damatebiT samuSao adgilebsac Seqmnis. amave dros, miwis registraciis 

programuli ganxorcielebisas mniSvnelovnad mcirdeba imis riski, rom 

adamianebi, romlebic TavianTi upiratesi ekonomikuri da socialuri 

mdgomareobis,  aseve informaciasTan upiratesi wvdomis SesaZleblobas 

borotad gamoiyeneben da advilad CamoiSoreben SedarebiT naklebad 

uzrunvelyofil Tanamoqalaqeebs. amis albaToba swored maSin aris ufro 

maRali, roca procesebi TviTdinebazea miSvebuli.  

programuli registraciis procesi SesaZloa sakmaod Zviri dajdes da 

saWiroa ganisazRvros, ramdenad aris igi mizanSewonili, vinaidan nakveTebis 

mcire zomisa da gabneulobis gamo seriozuli investiciebis mozidva 

sakmaod problematuria.  
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cxrili  1. erTi heqtris dasaregistrireblad saWiro xarjebis Sefaseba 

meurneobis saSualo farTobi heqtarebSi  1.22  

nakveTebis saSualo raodenoba erT meurneobaze  2.33  

nakveTis saSualo farTobi heqtarebSi  0.52  

erTi heqtris registraciis saSualo Rirebuleba 

(lari)  

407  

 

unda aRiniSnos, rom miwaze sakuTrebis aRiarebis formalizaciis 

dasruleba warmoadgens aucilebel, magram arasakmaris pirobas 

investiciebis mosazidad. savsebiT SesaZlebelia, rom ama Tu im qveyanaSi 

Zalian maRali iyos sakuTrebis konstituciuri garantiebi, magram 

investiciebis deficiti mainc SeiniSnebodes makroekonomikuri 

koniunqturisa Tu saxelmwifos mier gatarebuli araswori politikis gamo, 

aseve sxva faqtorebis gamo.  

amave dros, sakuTrebis uflebis daucvelobis pirobebSi, 

investiciebis ganxorcielebis Sansi ukiduresad dabalia. argumentis meore 

nawili ukavSirdeba masobrivi registraciis proeqtis ganxorcielebis 

xarjebs. marTlac, es SesaZlebelia sakmarisad Zviri proeqti gamodges, 

magram vfiqrobT, rom saxelmwifos xelSewyobiT amgvari programis 

ganxorcielebis wminda sargeblianoba rogorc droSi, ise fuladi 

gamosaxulebiT gacilebiT maRalia, vidre im SemTxvevaSi, roca amas kerZo 

seqtori mxolod sakuTari ZalebiT Seasrulebda. sailustraciod, cxrilSi 

3-Si moyvanilia kerZo mflobelobaSi arsebuli nakveTebis sidide, 

fragmentaciis xarisxi da srulfasovani registraciis misaRebad saWiro 

xarjebis Sefaseba. 
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qveynis grZelvadiani ekonomikuri progresi, gansakuTrebiT ki soflis 

meurneobis sferoSi warmatebis miRweva sakuTrebis uflebebis dacvisa da 

miwis sakuTrebis gamWvirvale sistemis Seqmnis gareSe TiTqmis 

warmoudgenelia. miwis sakuTrebis uflebebis dacvis gamWvirvalobis 

nakleboba maRali riskis matarebelia qveynisaTvis da aferxebs ekonomikis 

ganviTarebas soflad. 

msoflio banki soflis meurneobis sainvesticio programis mixedviT, 

sasoflo sameurneo miwis flobis uflebis mowesrigebas ramodenime 

mniSvnelovani gavlena SeuZlia moaxdinos ekonomikaze, kerZod, 

mniSvnelovani roli iTamaSos siRaribis daZlevaSi; flobis uflebis 

dakanoneba mcire miwis mflobelebisaTvis mwarmoeblurobis gazrdisa da 

siRaribis daZlevis berketad SeiZleba mogvevlinos. miwaze sakuTrebis 

uflebebis registraciis gamarTuli sistema biZgs aZlevs mcire miwis 

mflobelebs gaakeTon iseTi investiciebi, romelic amaRlebs 

mwarmoeblurobas  (security effect), amartivebs kreditis da sxva servisebis 

miRebas (collateral effect), aseve saSualebas iZleva mniSvnelovnad daCqardes 

miwis gasxvisebis procesi da xels uwyobs miwis resursis efeqtianad 

gamoyenebas. amis dasturad SeiZleba moviyvanoT hondurasSi Catarebuli 

kvlevis Sedegebi, romelmac uCvena, rom am efeqtebis erTobliobam wliuri 

ukugebis norma 17%-iT gazarda.13 

ganviTarebadi qveynebis saojaxo meurneobebSi miwa mTavari aqtivia da 

swored miwa aris maTi keTildReobis ganmsazRvreli faqtori. miwis 

umetesoba gamoiyeneba sasoflo-sameurneo produqtebis warmoebisaTvis, 

romelic ekonomikuri mdgradobis safuZvelia. miwaze xelmisawvdomoba, 

masze flobis uflebebis gamWvirvaloba mniSvnelovan rols TamaSobs 

soflis meurneobis mwarmoeblurobaze, xels uwyobs siRaribis daZlevas da 

ufro masStabur ekonomikur ganviTarebas.  

                                                            
13 Lopez 1997, World Bank, Agriculture Investment Sourcebook, 
http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS/EXTARD/EXTAGISOU/0,,contentMDK:20957299~menuPK:2758728~p
agePK:64168445~piPK:64168309~theSitePK:2502781,00.html 
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meore mxriv, daculi uflebebi aris aucilebeli komponenti 

investiciebis mosazidad da mdgradi resursebis menejmentisaTvis, raTa 

xeli Seuwyos miwis bazris ganviTarebas, aseve sakredito saxsrebis 

mozidvas sasoflo, magram arafermeruli saqmianobisaTvis. amave dros 

faqti, rom miwis flobasTan dakavSirebuli sakiTxebi Zlier 

politizirebulia, xSirad saWiroebs farTod gaSlil dialogs.14 

miwis resursebis marTva niSnavs im wesebis, procesebisa da 

struqturebis analizs, romelTa meSveobiT xdeba gadawyvetilebebis miReba 

miwis resursis xelmisawvdomobisa da misi gamoyenebis Sesaxeb, aseve Tu 

rogor xdeba am gadawyvetilebebis danergva da aRsruleba. amrigad, miwis 

flobis uflebis, miwis Rirebulebis dadgenis (rac miwaze 

xelmisawvdomobas gansazRvravs), miwis gamoyeneba da misi ganviTareba (rac 

miwis resursis efeqturi menejmentisTvis aris saWiro) unda iqnes 

gamokvleuli. 

miwis flobis uflebis regulaciebi da miwis Rirebuleba15, miwis 

gamoyeneba da misi ganviTareba erTmaneTTan dakavSirebuli unda iyos 

eleqtronuli mmarTvelovis sistemiT, rac mdgrad ekonomikur, socialur 

da garemos ganviTarebas Seuwyobs xels. (ix. naxazi 1) 

es idea faqtiurad imeorebs adre warmodgenil models (Whrmann 2005 

and 2006) romelic mocemulia cxrilSi 2.

                                                            
14 Klaus Deininger, “Land policies for growth and poverty reduction: Key issues and challenges ahead”, 
http://www.oecd.org/development/povertyreduction/36562720.pdf 
15 Enemark and van der Molen (2006) 
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naxazi 1. miwis bazris ganviTarebis sakvanZo aspeqtebi. 

 

 

 

წყარო:Enemark/v.s. Molen 2006  

2010 wels GTZ-is (germaniis teqnikuri kooperaciis biuro) mier 

Catarebuli kvlevis mixedviT, sadac gamokvleuli iqna aRmosavleTi evropis 

da yofili sabWoTa kavSiris qveynebis miwis flobis marTva  saqarTvelo B 

jgufSi aRmoCnda bulgareTs, CexeTis respublikas, rumineTs, latviasa 

poloneTTan erTad. am jgufisaTvis damaxasiaTebelia miwis iseTive maRali 

xelmisawvdomoba, rogorc pirveli jgufis qveynebisaTvis, miwis marTvis 

regulaciebi ki SedarebiT ufro dabal donezea. 

მდგრადი განვითარება (ეკონომიკური, 

სოციალური და გარემო) 

მიწის საინფორმაციო ინფრასტრუქტურა 

(მონაცემთა ბაზები) 
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cxrili 2. miwis bazris sakvanZo aspeqtebi 

miwis flobis 
ufleba 

privatizacia, 
miwis registracia, kadastri 
sajaro miwis menejmenti 

miwis bazris Seqmna- 
miwaze uflebebis 
dacviT 

miwis Rirebuleba miwis Sefaseba miwis bazris 
xelSewyoba 

miwis gamoyeneba 
da ganviTareba 

miwis konsolidacia 
miwis sivrciTi dagegmareba 
dakrediteba, nebarTvebi 
miwis gamoyenebis kontroli 
da sanqciebi 

miwis bazris 
regulacia (miwis 
efeqtiani da mdgradi 
gamoyeneba) 

წყარო: Wehrmann 2005 

A jgufis qveynebis msgavsad miwis reforma (privatizacia, distribucia 

da a.S.) sakmaod maRal donezea, magram ar aris bolomde dasrulebuli. 

saxelmwifo miwis garkveuli nawili jer kidev ar aris  privatizebuli. 

samarTlebrivi CarCo, procedurebi, teqnologia damakmayofilebelia, magram 

moiTxovs garkveul gaumjobesebas. sxva qveynebTan SedarebiT saqarTveloSi 

es procesi sakmaod efeqtianad Catarda - ramodenime etapad. pirvel Tanabar 

ganawilebas mohyva jer daxuruli, Semdeg ki Ria auqcionebi. 

rac Seexeba samarTlebriv CarCoebsa da registracias,  aqac 

saqarTvelo sakmaod karg poziciebzea  B qveynebs Sorisac - sajaro 

reestri, romelic 10 wlis win erT-erTi yvelaze korufciuli da 

araefeqtiani registratori gaxldaT, gardaiqmna momxmarebelze 

orientirebul, gamWvirvale, usafrTxo da erTian  eleqtronul sistemad, 

romelic e-momsaxureobas sTavazobs da rigiT mesamea Doing Business 2015 

mixedviT. 

cxrili 3. miwis flobisa da marTvis Sefaseba B jgufis qveynebSi. 

 sakanonmdeblo 
CarCo 

procedurebi teqnologia danergva 

qonebrivi 
uflebebi 

++(+) ++(+) ++(+)  ++(+) 

miwis 
registracia 

++(+)  ++(+)  ++(+)  +/++/+++ 

sajaro miwis 
marTva 

++ ++ + + 
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miwis Sefaseba -/++/+ -/++/+ -/++/+ -/++/+ 

sivrculi 
dagegmareba 

-/++/+ -/++/+ -/++/+ -/+ 

miwis 
menejmenti 

-/+ -/+  -/+  - 

mSeneblobebis 
nebarTva da 
kontroli 

+(+) +(+) ++ - 

  

wyaro: miwis floba da marTva aRmosavleT evropis da yofili sabWoTa kavSiris 

qveynebSi.16 

 

miwis Sefasebis mixedviTac sakmaod didi gansxvavebebia qveynebs 

Soris. magaliTad xorvatiaSi miwis Sefaseba ar regulirdeba da sxvadasxva 

instituciebi sxvadasxva meTodologias iyeneben, rac miwis sxvadasxva 

Rirebulebas iZleva. miwis Sefasebos naTeli meTodologiis ararseboba 

SeiZleba gaxdes mizezi arasamarTliani garemoebebisa rig SemTxvevebSi, 

magaliTad saxelmwifos mier kompensaciebis daweseba gzis mSeneblobisas. 

sloveniaSi magaliTad miRebulia masobrivi Sefasebis kanoni 2006 wels da 

gadafaseba yovel meoTxe wels xorcieldeba. 

sivrculi dagegmarebis situacia Zalian hgavs miwis Sefasebis 

problemas aRniSnul qveynebSi. Cvens qveyanaSi iseve rogorc bevr sxva 

qveyanaSi miwis fragmentacia sakmaod didi problemaa. miwis konsolidacia 

da reorganizacia  am situaciaSi Zalian karg instrumentebad gvevlineba, 

magram sakmaod Znelia praqtikaSi misi danergva da naklebadaa 

warmodgenili. ar arsebobs gamocdileba miwis nakveTebis konsolidaciisa 

da sivrculi dagegmarebis. aq swored Zalian mtkivneulad iCens Tavs 

arasrulyofili miwis Sefasebis sistemis arseboba, radgan im qveynebSi 

                                                            
16 Dr. Babette Wehrmann, “Governance of Land Tenure in Eastern Europe and Commonwealth of 
independent states (CIS), Land Tenure Working Paper 16", 2010, GTZ, Federal Ministry for Economic 
Cooperation and Development 
. 
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sadac ar aris miwis Sefasebis funqcionaluris sistema, miwis 

konsolidacia da reorganizacia faqtiurad SeuZlebelia damakmayofilebel 

doneze Sesruldes. 

B jgufis qveynebSi mxolod saqarTvelos aqvs SedarebiT 

damakmayofilebeli mdgomareoba nebarTvebisa da mSeneblobis kontrolze 

da igi meSvide adgilze iyo Doing Business 2010 mixedviT, 2015 wlis monacemiT 

ki saqarTvelom meTerTmete adgilze gadainacvla. mSeneblobaze nebarTvis 

miRebas saqarTveloSi mxolod 10 nabijs moicavs da 3 Tveze naklebi 

sWirdeba. 

rogorc cnobilia miwis efeqtiani marTva Semdeg amocanebs isaxavs -  

angariSvaldebuleba, samarTlianoba da Tanasworuflebianoba. miwis 

marTvis sakiTxSi, sxva qveynebisagan gansxvavebiT, saqarTvelom SeZlo 

korufciis daZleva. es moxerxda eleqtronuli monacemTa bazebis, maTi 

gamWvirvalobis, sakanonmdeblo cvlilebebis da procedurebis gamartivebis 

meSveobiT. procesi jer dasrulebuli ar aris. 

2015 wlisaTvis Doing Business reitingSi saqarTvelo meTxuTmete 

adgilzea. rogorc msoflio bankis 2015 wlis angariSSia aRniSnuli, 

miRweuli Sedegebi Semdegi reformebis Sedegia17: 

 mniSvnelovnad Semcirda gacemuli mSeneblobis nebarTvebis 

raodenoba; 

 ganxorcielda qonebis registraciis “erTi fanjris” principi; 

 gamartivda gadasaxadebis sistema; 

 Semcirda  qonebis registraciisaTvis saWiro dro da Tanxa.  

amrigad, qonebis registraciis simartiviT 2015 wels saqarTvelo pirvel 

adgilzea. 

                                                            
17 http://www.economy.ge/uploads/ek_ciprebshi/reitingebi/reitingebi_eng/Doing_Business_2015_eng_1.pdf 
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Tbilisis sacxovrebeli uZravi qonebis bazarze mTavar moTamaSeebs 

warmoadgenen mimwodeblebi, momxmareblebi, Suamavlebi, bankebi da 

saxelmwifo. 

TbilisSi uZravi qonebis bazarze, axalaSenebuli sacxovrebeli 

farTebis  ZiriTadi momwodeblebi arian msxvili developeruli kompaniebi, 

romlebic aSeneben sacxovrebel korpusebs da TviTonve yidian maT fizikur 

pirebze. 

bazarze moqmedi ZiriTadi developeruli kompaniebia: deqsusi, arsi, 

aqsisi, evordi, rediqsi, kalasi, bagebi siTi jgufi, iberia, kid-arqiteqtura, 

moduli, magi stili, rakiin developmenti, 7 sqai da sxva. rac Seexeba 

ucxoel investorebs, mxolod ramodenime kompaniaa saqarTvelos bazarze, 

esenia: dirsi (Azerbaijani), dona grufi (israeli) da hualingi (CineTi). 

didi developeruli kompaniebis garda bazarze mravali mcire 

kompaniaa, romlebic ramodenime sacxovrebeli korpusis mSeneblobiT 

Semoifargleba, magram imis gamo rom aseTi kompaniebis ricxvi sakmaod 

didia, sacxovrebeli uZravi qonebis bazarze maT mier Seqmnili miwodebis 

wili mniSvnelovania. 

saqarTveloSi msxvil developerTa ricxvSi Sedis kompaniebi 

romelTa mier ganxorcielebuli proeqtebis samSeneblo farTi 50 000 kv.m. 

aWarbebs, saSualo developeluri kompaniebis mier ganxorcielebuli 

TiToeuli samSeneblo proeqtis moculoba 10 000 dan 50 000 kv.m. 

diapazonSia, xolo mcire developerebi 10 000 kv.m. mSeneblobis proeqtebs 

asruleben. pasiuri developerebis ricxvs miekuTvneba kompaniebi, romelTa 

proeqtebi SeCerebulia krizisis gamo. 

meoradi binebis ZiriTad mimwodeblebs fizikuri pirebi warmoadgenen. 

rogorc wesi, isini yidian TavianT kuTvnil binebs momavalSi ori binis 

yidvis an axlad aSenebuli binis SesaZenad. fizikuri pirebi gasayidi 

qonebis Sesaxeb informaciis gavrcelebas sxvadasxva arxebiT axorcieleben. 
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miwodebaSi garkveuli cvlilebebi Seitana sabanko seqtorSi 

Seqmnilma krizisulma situaciam, kerZod, gadavadebuli sesxis SemTxvevaSi 

ipoTekiT datvirTuli qonebis dasayadaReblad bankebi mimarTaven kerZo 

aRmasrulebel kompaniebs. Semdeg etapze ki dayadaRebuli qoneba gadis 

bazarze auqcionis meSveobiT. 

uZrav qonebaze ZiriTadi moTxovnis mxares fizikuri pirebi 

warmoadgenen, romelTa moTxovnasac ganapirobebs sakuTari sacxovrebeli 

pirobebis Secvla da gaumjobeseba. 

fizikuri pirebis mier uZravi qonebis yidva-gayidvis 

gadawyvetilebaze gavlenas axdens maTi piradi saWiroebebi, fasebis 

cvlilebis tandencia, mimwodeblebisa da Suamavlebis aqtiuroba da aseve 

komerciuli bankebi, romlebic axdenen fizikuri pirebis dakreditebas 

ipoTekuri sesxebiT.  

Suamavlebi mniSvnelovan rols TamaSoben Tbilisis uZravi qonebis 

bazarze. isini avrceleben informacias da  erTmaneTTan akavSireben 

moTxovnisa da miwodebis mxareebs. Tbilisis uZravi qonebis bazarze 

Semdegi Suamavlebi muSaoben: 

gazeTi "sityva da saqme", romelic ukve didi xania bazarze arsebobs 

da sakmaod popularulicaa. igi sami nawilisagan Sedgeba da mocavs 70-80 

gverds, gamodis yoveldRe, SabaT-kviris garda da vrceldeba mTels 

saqarTveloSi. SeiZleba iTqvas, rom ukanasknel dromde TiTqmis yvela 

gasayidi qonebis Taobaze informacia aucileblad xvdeboda am gamocemaSi.  

SabaTobiT  gamodis almanaxi ,,sityva da saqme”. JurnalSi 

Tavmoyrilia kviris yvela is aqtualuri winadadeba da gancxadeba, 

romelic gamoCnda gazeT "sityva da saqmeSi" mimdinare kviris ganmavlobaSi.  

bolo periodSi beWdur saSualebebs sakmao konkurencias internet 

wyaroebi uwevs. erT-erT magaliTs warmoadgens saiti www.makler.ge, romlis 

meSveobiTac momxmarebels SeuZlia ufasod ganaTavsos da moZebnos 

gancxadebebi uZravi qonebis SeTavazebebis, zog SemTxvevaSi ki moTxovnis 
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Taobaze. gayidvis SemTxvevaSi saiti, rogorc sabrokero kompania, itovebs 

sakomisios, romelic saqarTvelos bazarze tradiciulad gasayidi fasis 

3%-s Seadgens. msgavs momsaxurebebs sTavazobs momxmareblebs sxva 

saSuamavlo saitebi: www.sapovnela.ge; www.eqo.ge; www.mymakler.ge. arsebobs aseve 

veb- gverdebi, romlebic ar warmoadgenen samaklero kompaniebs da 

momxmareblebs informaciis ganTavsebis sivrces Tavazoben da Semosavals 

iReben iribad, saitze sareklamo masalis ganTavsebidan. 

aRsaniSnavia indiviualuri brokerebisa da mcire sabrokero 

kompaniebis aqtiobac, romlebic mravladaa TiToeul ubanSi da floben 

adgilobriv informacias gasayidad gamotanili qonebis Taobaze.  maTi 

momsaxurebis sakomisio gasayidi fasis 2-3% Seadgens. 

garda aRniSnuli individualuri brokerebis da mcire sabrokero 

kompaniebis garda, bazarze aseve operirebs ramodenime cnobili sabrokero 

kompania. esenia: presto, rentals.ge, Temida, erdo jgufi da sxvebi. 

saqarTveloSi komerciuli bankebi axdenen rogorc fizikuri pirebis, 

aseve developeruli kompaniebis dakreditebas, riTac bazarze qmnian 

stimulebs da Sesabamisad, bazris mniSvnelovan moTamaSeebad moiazrebian. 

aRsaniSnavia Tbilisis meriis iniciativa ,,Zveli Tbilisi axali 

sicocxle”, romelic inicirebac krizisis Semdeg moxda da miznad isaxavda 

samSeneblo sferoSi samuSao adgilebis Seqmnasa da deve-loperuli 

kompaniebis waxalisebas. 

proeqtis farglebSi, saxelmwifo garantad udgeba developerebs 

bankebidan sesxebis asaRebad, mimdinare da gaCerebuli proeqtebis 

dasasruleblad, ris Semdgomac saxelmwifo axorcielebs Tbilisis Zveli 

ubnebis mosaxleobisaTvis binebis SeZenas. 

am proeqtis Sedegad damTavrda uimedod gaCerebuli developeruli 

proeqtebi, Semdgomi developmentisaTvis gamoTavisuflda miwis nakveTebi 

Zvel TbilisSi, sacxovrebeli pirobebi gauumjobesda Zveli Tbilisis 

mkvidrebs, romelTa winaSe valdebuleba hqondaT aRebuli developerebs. 
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aseve, kmayofili darCnen dasrulebuli binebis myidvelebi da 

uzrunvelyofili iqna am procesTan dakavSirebuli dargebis (samSeneblo, 

masalebis da sxva) gamarTuli funqcionireba. 

rac Seexeba miwodebas meorad bazarze18, 2014 da 2015 wlebis pirveli 

da meore kvartlebis miwodebis gaanalizebisas TvalsaCino gaxda Semdegi 

tendenciebi (ix. grafiki 1): 

1. 2015 wlis meore kvartalSi sacxovrebeli uZravi qonebis 

meoradi bazris miwodeba pirveli kvartlis analogiur monacems 25.8%-iT 

aRemateba. (saSualod Tvis ganmavlobaSi bazarze gamotanili binebis 

raodenoba 4,206 erTeulidan 5,291-mde gaizarda). aRniSnuli zrda 

ganpirobebulia im faqtiT, rom rogorc wesi, wlis dasawyisSi, ianvrisa da 

Tebervlis TveebSi,  uZravi qonebis miwodeba mkveTrad mcirdeba. 

2. pirvel kvartalTan SedarebiT 2015 wlis meore kvartalSi 

sacxovrebeli uZravi qonebis meorad bazarze dafiqsirda gasayidad 

gamotanili Zveli binebis zrda 31.8%-iT. aseve gaizarda da axali  binebis 

miwodebis raodenoba19   24.4%-iT. 

3. 2014 wlis meore kvartalTan SedarebiT mimdinare wlis meore 

kvartalSi miwodebis saSualo maCvenebeli 13%-iT gaizarda. gasayidad 

gamotanili binebis yvelaze didi raodenoba 2015 wels ivnisis TveSi 

dafiqsirda, rodesac miwodebuli binebis raodenobam 5,464 erTeuls miaRwia. 

4. Tbilisis sacxovrebeli binebis meorad bazarze 2015 wlis II 

kvartalSi  miwodebis udidesi wili modis sabWoTa dros aSenebul binebze. 

axali binebis miwodebis wili mTlian miwodebaSi ki 20%-s Seadgens. 

aRniSnuli ganawileba pirvel kvartalTan SedarebiT mniSvnelovnad ar 

                                                            
18   meorad bazarze arsebul miwodebaSi igulisxmeba ufaso gancxadebebis katalogSi - “sityva da 
saqme” arsebuli gasayidad gamotanili binebis raodenoba Tvis Sua ricxvebSi. 

 
19  axal binebSi igulisxmeba meorad bazarze gamotanili 2003 wlis Semdeg aSenebuli binebi da 
mSenebare korpusebi. 
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Secvlila. axali da mSenebare binebis wili 19%-s Seadgenda 2015 wlis 

pirvel kvartalSi. (ix. naxazi 2). 

 

naxazi 2. miwodebis ganawileba sacxovrebeli uZravi qonebis bazarze 

  

#3-ze naCvenebia meorad bazarze sacxovrebeli binebis miwodebis 

ganawileba Tbilisis ubnebis mixedviT 2015 wels kvartlebis mixedviT. 

bolo erTi wlis ganmavlobaSi miwodebis ganawilebis mxriv SesamCnevi 

cvlilebebi moxda isani-samgoris, gldani naZaladevisa da vakis raionebSi. 

qalaqis gareubnebSi miwodebis wili 2015 wlie ganmavlobaSi gaormagda, 

maSin roca vakeSi ki miwodebis wili TiTqmis 2-jer Semcirda. SedarebiT 

stabiluria miwodeba qalaqis sxva ubnebSi. 

2015 wlis monacemebiT miwodebis yvelaze didi wili saburTaloze 

modis (saSualod 26%). 

2015 wlis meore naxevarSi pirvel naxevarTan SedarebiT 2%-iT 

daiklo isani-samgoris raionis wilma mTlian miwodebaSi. xolo gldani-

naZaladevis raionSi 6% zrda dafiqsirda. krwanisSi gasayidad gamotanili 
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binebis wili ucvlelia, xolo mTawmindis raionSi mciredi Semcireba 

dafiqsirda. 

naxaz #4-ze naCvenebia 2015 wels sacxovrebeli uZravi qonebis 

bazarze transaqciebis ganawileba Tbilisis ubnebis mixedviT. miwodebis 

ganawilebisgan gansxvavebiT transaqciebis ganawileba ar gamoirCeva didi 

ryevebiT. bolo wlis ganmavlobaSi transaqciebis ganawilebis mxriv 

yvelaze didi cvlilebebi moxda gldani-naZaladevSi, sadac 

ganxorcielebuli transaqciebis wili 11%-13% farglebSi meryeobda 

kvartalur monacemebze dayrdnobiT.  2014 wlis pirvel kvartalTan 

SedarebiT 5%-iT aris Semcirebuli tranzaqciebis wili didube-CuRureTis 

raionSi, xolo vakeSi ki 4%-iani zrdas aqvs adgili.   

TvalSisacemia, rom garigebebis yvelaze didi wili modis gldani-

naZaladevisa da isani-samgoris raionebze, maSin, roca aRniSnuli raionebi 

sulac ar gamoirCevian miwodebis yvelaze didi maCvenebliT. vakisa da 

saburTalos ubnebze erTad 2015 wlis ganmavlobaSi modioda mTliani 

miwodebis 40% da ganxorcielebuli transaqciebis mxolod 35%. 

naxaz 520 mocemulia sajaro reestris monacemTa bazaze dayrdnobiT 2015 

wlis ganmavlobaSi ganxorcielebuli tranzaqciebis ganawileba binis 

farTobebis mixedviT. analizidan aSkara xdeba, rom mcire farTobis binebi 

Tbilisis ubnebis umravlesobaSi gayidvebis ufro did wils ikavebs vidre 

SedarebiT didi zomis binebi. 

                                                            
20 moyvanili monacemebi miRebulia sajaro reestris bazidan im tranzaqciebis gaanalizebiT, romelTa 
farTobi meryeobda 25-250 kv.m.-is farglebSi 
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naxazi 3. meorad bazarze miwodebis ganawileba ubnebis mixedviT. , 2015 w. 

 

naxazi 4. meoradi sacxovrebeli uZravi qonebis tranzaqciebis ganawileba  

ubnebis mixedviT, 2015 w. 

 

wyaro: iusticiis saministros sajaro reestris tranzaqciebis baza. 
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es gansxvaveba yvelaze metad SesamCnevia qalaqis gareubnebSi, kerZod 

isani-samgorisa da gldani–naZaladevis raionebSi. vakeSi ganxorcielebuli 

transaqciebidan yvelaze didi wili modis 150-250 kv.m.-ian binebze, maTi 

umetesoba axalaSenebul arastandartul korpusebSi gvxvdeba, aseTi 

korpusebi ki TiTqmis ar aris gareubnebSi da Sesabamisad, didi binebis 

wili ganxorcielebul transaqciebSi Zalzed dabalia. 

zemoT moyvanili analizidan gamomdinare SegviZlia davaskvnaT, rom 

Tbilisis masStabiT yvelaze metad likviduria 1-2 oTaxiani bina gldani-

naZaladevsa da isani-samgoris raionebSi. 

 

naxazi 5. tranzaqciebis ganawileba binis farTobebis mixedviT, 2015 w. 
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rogorc yvela wlis dasawyisSi, 2015 wlis I kvartalic 

ganxorcielebuli garigebebis21  raodenobis klebiT xasiaTdeboda. wina 

wlis meoTxe kvartalTan SedarebiT 2015 wlis pirvel kvartalSi 

nasyidobebis raodenoba 1/5-iT Semcirda. 2015 wlis meore kvartalSi 

tranzaqciebma 12%-iT moimata, amave wlis I kvartalTan SedarebiT. 2014 

wlis II kvartalSi ki analogiuri zrda mxolod 3%-s Seadgenda.  

2015 wlis meore kvartalSi yvelaze cota transaqciebis raodenoba 

aprilSi dafiqsirda. maissa da martSi ganxorcielebuli transaqciebi 

aprilis Tvis monacems 20% da 10%-iT aRemateboda. 

Tu gavaanalizebT moTxovnisa da miwodebis Tanafardobis dinamikas 

2014-15 wlebSi, SegviZlia davaskvnaT, rom 2014 wels bazarze gamotanili 

binebis meti wili iyideboda 2015 welTan SedarebiT. 2015 wels bazris 

aqtivoba wina welTan SedarebiT 10%-iT Semcirda. sxva sityvebiT rom 

vTqvaT 2015 wels sacxovrebeli uZravi qonebis bazarze miwodebis ufro 

didi zrda dafiqsirda, vidre moTxovnisa.  

rac Seexeba ganxorcielebuli transaqciebis saSualo maCvenebels 

2014 wels igi TveSi 1674 erTeuls aRwevda, 2015 wels ki igive maCvenebelma 

1460 erTeuli Seadgina. (ix. naxazi 6). 

tranzaqciebis moculobam ki 2012 wels 774 mln. lari Seadgina, 2013 

wels 829, xolo 2014 wels 882 mln lari.22 

                                                            
21 informaciis wyaros warmoadgens iusticiis saministros tranzaqciebis 2015 wlis 
monacemTa baza. 
 
22 wyaro: iusticiis saministros tranzaqciebis monacemTa baza, Colliers International. 
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naxazi 7. TbilisSi sacxovrebeli uZravi qonebis tranzaqciebis raodenoba 

2009-2015 wlebSi 

 

wyaro: iusticiis saministros tranzaqciebis 2015 wlis monacemTa baza. 

2015 wlis pirveli 6 Tvis ganmavlobaSi TbilisSi bazarze gasayidad 

gamotanili binebidan saSualod 25% iyideboda, maSin, roca 2014 wlis 

pirvel naxevarSi analogiuri maCvenebeli 32%-iyo. aRniSnuli cvlileba 

gamowveulia im faqtiT, rom 2015 wlis pirvel naxevarSi wina wlis pirvel 

naxevarTan SedarebiT miwodeba gaizarda ganxorcielebuli transaqciebis 

raodenoba ki Semcirda. 

TbilisSi sacxovrebel binebze moTxovnas Semdegi faqtorebi 

gansazRvraven: 

1. ojaxis wevrTa raodenoba; 

2. saSualo sacxovrebeli farTis sidide erT sul mosaxleze; 

3. Semosavlebis zrda; 

4. ucxoeTidan fuladi gzavnilebis moculoba;  
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5. uZravi qonebis bazris, rogorc sainvesticio instrumentis, 

mimzidveloba; 

6. ipoTekur sesxebze xelmisawvdomoba. 

saqarTveloSi ojaxis wevrTa raodenobis saSualo maCvenebeli 3.6-s 

Seadgens da 1.0-iT aRemateba evropis qveynebis saSualo maCvenebels, rac 

ganpirobebulia qarTveli momxmareblis qcevis TaviseburebiT. jer kidev 

mravladaa ojaxebi, sadac ramodenime Taoba erTad cxovrobs. grZelvadian 

periodSi, saqarTvelo dauaxlovdeba msoflioSi arsebul demografiul 

mdgomareobas da mosalodnelia ojaxis wevrTa saSualo raodenobis 

Semcireba, rac gazrdis moTxovnas uZrav qonebaze. 

naxazi 8. saojaxo meurneobis saSualo zoma 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, evrostati 

saqarTveloSi erT sul mosaxleze TiTqmis 2-jer naklebi 

sacxovrebeli farTi modis, vidre evropis qveynebis saSualo maCvenebelia. 

ekonomikis ganviTarebasTan erTad unda vivaraudoT, rom aRniSuli 

maCvenebeli da masTan erTad moTxovna sacxovrebel uZrav qonebaze 
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gaizrdeba. gacemuli mSeneblobis nebarTvebis raodenobas Tu 

gaviTvaliswinebT cxadia, rom momdevno wlebSi miwodeba gaizrdeba. 

saqarTvelos sacxovrebeli binis flobis procentiT erT-erT pirvel 

adgilzea mTel aRmosavleT evropaSi, mas mxolod rumineTi uswrebs, sadac 

sacxovrebeli uZravi qonebis bazris 96% kerZo mflobelobaSia. 

naxazi 9. sacxovrebeli uZravi qonebis floba 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, evrostati 

saqarTveloSi, iseve rogorc sxva ganviTarebad qveynebSi, sakmaod 

maRalia fuladi gzavnilebis wili mTliani Sida produqtSi (mSp). Cveni 

qveynisTvis es maCvenebeli mSp-Si pirdapiri ucxouri investiciebis wils 

aRemateba. aRsaniSnavia, rom fuladi gzavnilebi da sacxovrebeli farTis 

fasi maRali korelaciiT xasiaTdeba. 

saqarTveloSi fuladi gzavnilebis moculobis kleba kidev ufro 

gaZlierda 2015 wels. mimdinare wlis pirveli oTxi Tvis monacemebiT, am 

maCvenebelma 340 mln. aSS dolari Seadgina da wina wlis analogiuri 

periodis monacemTan SedarebiT 23%-iT (104 mln. aSS dolari) Semcirda. 
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amis sawinaaRmdegod, saqarTvelodan sazRvargareT fuladi nakadis 

gadagzavna mudmiv zrdas ganicdis. 2015 wlis oTxi Tvis monacemebiT, am 

maCvenebelma 57 mln aSS dolari Seadgina da 9%-iT gadaaWarba wina wlis 

analogiuri periodis monacems. 

2015 wlis pirveli oTxi Tvis monacemebiT, fuladi gzavnilebis 

Semcirebis maCveneblidan 90% ruseTis federaciidan gadmoricxuli fuladi 

nakadebis Semcirebaze modis. 2015 wlis ianvar-aprilSi ruseTidan 

ganxorcielebulma fuladma gzavnilebi 43%-iT Semcirda 2014 wlis 

analogiuri periodis monacemTan SedarebiT. ruseTis xvedriTi wili 2015 

wlis ianvar-aprilSi saqarTveloSi gadmoricxuli fuladi gzavnilebis 

moculobaSi 37%-s Seadgens, rac 12.4 procentuli punqtiT naklebia wina 

analogiur maCvenebelze. igive periodSi saberZneTidan gadmoricxvebis 

moculoba 13 mln aSS dolariT (19%), ukrainidan 5 mln aSS dolariT (44%), 

xolo italiidan 4 mln aSS dolariT (11%) aris Semcirebuli (ix. naxazi 10). 

naxazi 10. fuladi gzavnilebi sazRvargareTidan, aTasi dolari 

 

wyaro: www.geostat.ge; www.nbg.ge 
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Tu uZravi qonebis bazars, rogorc sainvesticio instruments 

ganvixilavT, davinaxavT rom rodesac uZrav qonebaze bazarze 

Semosavlianobis dabali done fiqsirdeba, sawyisi investiciis amoRebis 

dro maRalia da bazarze iqmneba ufro meti stimuli iqiravo uZravi qoneba 

da ara iyido. sacxovrebeli binebis yidvaze Semcirebuli moTxovna 

amcirebs gasayid fasebs, rac Sesabamisad aisaxeba Semosavlianobaze.  

rogorc, evropis qalaqebis uZravi qonebis bazris analizisas irkveva, 

rom Tbilisi gamoirCeva sacxovrebel farTebze erT-erTi yvelaze dabali   

fasiT23 da maRali SemosavlianobiT24  da grZelvadiani anabris maRali 

procentiT. es qmnis sakmaod mimzidvel garemos uZrav qonebaSi 

investirebisaTvis. amitom, grZelvadian periodSi Tbilisis sacxovrebeli 

uZravi qonebis bazarze mosalodnelia moTxovnis da Sesabamisad fasebis 

zrda. 

naxazi 11. saSualo kvartaluri saprocento ganakveTi 2007-2015 wlebi 

 

 

wyaro: saqstati 

 

                                                            
23 წყარო: www.globalpropertyguide.com;  
24 wyaro: www.globalpropertyguide.com; www.worldbank.org; http://europe.deposits.org/; 
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safinanso organizaciebi da kerZo damkretideblebi gansakuTrebul 

rols TamaSoben Tbilisis sacxovrebeli uZravi qonebis bazarze da iribad 

axdenen gavlenas uZravi qonebis moTxovna-miwodebaze. 

uZravi qonebis bazris formirebaze mniSvnelovan gavlenas axdenen 

msxvili bankebi, romlebic akrediteben rogorc developeruli kompaniebis 

proeqtebs, aseve fizikur pirebs, romlebic developeruli kompaniebis 

klientebi arian. 

naxazi 12: uZravi qonebiT uzrunvelyofili sesxebis moculoba 2007-2015 

wlebSi, mln dol. 

 

 

wyaro: saqarTvelos erovnuli banki 

Tu zemoTaRniSnul monacemebs SevadarebT uZravi qonebis 

tranzaqciebis moculobasTan (ix. naxazi 7), naTlad davinaxavT 

korelacias gacemuli sesxebis moculobasa da tranzaqciebis 

moculobas Soris. 

2011 weli 5 wlis ganmavlobaSi ianvris TveSi gacemuli ipoTekuri 

sesxebis mixedviT yvelaze maRali maCvenebliT gamoirCeoda wina periodTan 
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SedarebiT. aRniSnuli maCvenebeli wina wlis analogiur maCvenebels 3.6-jer 

aRemateboda, 2008 wlis maCvenebels ki, 1.3-jer.   

2012 wlis TebervalSi gacemuli ipoTekuri sesxebis odenoba 3.2 

milioni lariT gaizarda da 42.2 milion lars gautolda. aRniSnuli 

maCvenebeli wina wlis analogiur maCvenebels 1.5-jer aRemateba da 2008 

wlis maCvenebels 1.18-jer CamorCeba.   

naxazidan Cans, rom bolo wlebis ganmavlobaSi yvelaze meti 

ipoTekuri sesxi gaica 2014 wels. yvelaze dabali maCvenebeli ki 2009 wels 

dafiqsirda, risi erT-erTi mizezi gaxldaT 2008 wels arsebulma larisa da 

dolaris dabali gacvliTi kursi. 2008 wlis omma da ekonomikurma krizisma 

aSkarad imoqmeda bankebis mier gacemuli ipoTekuri sesxebis odenobaze, ris 

gamoc 2009 wels jamurad gacemulma ipoTekurma sesxebma wina wlis 

analogiuri maCveneblis mxolod 41%-Seadgina. 

naxazi 13: gacemuli sesxebi, kvartaluri monacemebi 2007-20015 w. 

 

wyaro: erovnuli banki 
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TbilisSi 2010 wlis ganmavlobaSi sacxovrebeli uZrაvi qonebis 

bazarze yvelaze maRali kapitalizaciis koeficienti dafiqsirda, kerZod 

saSualo ubnebSi (9.28%). mas mosdevda centraluri ubnebi  (9.06%) da 

gareubnebi (7.75%). aRsaniSnavia, rom 2011 wlis pirvel kvartalSi Tbilisis 

ubnebSi saSualo kapitalizaciis koeficienti 1.06%-iT Semcirda 2010 wlis 

meoTxe kvartlis analogiur monacemTan SedarebiT, rac gamowveuli iyo 

ijaris fasebis mniSvnelovani SemcirebiT.  

2013 wlis ganmavlobaSi yvelაze maRali Semosavlianoba dafiqsirda 

da saSualo kapitalizaciis koeficienti gautolda 10.1%-s.  

2014 wels ki yvela ubanSi kapitalizaciis koeficientis daaxloebis 

tendencia SeiniSneba. 

naxazi 14. Tbilisis sacxovrebeli uZravi qonebis kapitalizaciis 

koeficienti ubnebis mixedviT, 2011-2014 wlebi 

 

wyaro: Colliers International 
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uZravi qonebis SeZena da Tanxis sabanko depozitze ganTavseba 

investirebis alternatiul SesaZleblobebad ganixileba, amitomac 

mniSvnelovania kapitalizaviis koeficientisa da grZelvadiani sabanko 

anabris saprocento ganakveTebis Sedareba. 

naxazi 15: grZelvadiani sabanko anabris saprocento ganakveTebi, 2007-2015 

wlebi 

 

wyaro: saqarTvelos erovnuli banki 

2008 wlamde stabilurad izrdeboda TbilisSi sacxovrebeli 

saxlebis mSeneblobaze gacemuli nebarTvebis raodenoba25 . ruseT-saqar-

Tvelos omisa da globaluri ekonomikuri krizisis miuxedavad aRniSnulma 

maCvenebelma  2008 wels 2 milion kvadratul metrs miaRwia. cnobili 

movlenebis gamo 2009 wels es maCvenebeli ganaxevrda  

 

 

 

                                                            
25  wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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naxazi 16: gacemuli mSeneblobis nebarTvebi 2006-2010 wlebSi. 

 

wyaro: Geostat, Colliers International 

2010 wels mSeneblobis nebarTvebis saerTo moculobam (436,969 kv.m) 

wina wlis maCveneblis mxolod 60%-Seadgina. aRniSnuli faqti imaze 

miuTiTebs, rom developerebi sifrTxiliT uyurebdnen axali mSeneblobebis 

wamowyebas da arsebuli SeCerebuli mSeneblobebis dasrulebaze 

zrunavdnen. 2010 wlis meore kvartalSi gacemuli mSeneblobis 

nebarTvebidan udidesi wili (44%) kvlavac modis vake-saburTalos raionze. 

(ix. naxazi 16). 

miuxedavad gacemuli mSeneblobis nebarTvebis moculobis klebisa, 

2009 wlis CaTvliT TbilisSi meti sacxovrebeli uZravi qoneba dasrulda. 

es ricxvi gacilebiT ufro didi iqneboda rom ara ruseT-saqarTvelos omi 

da ekonomikuri krizisi. 2010 wels dasrulebuli mSeneblobebis umniSvnelo 

zrda iyo wina welTan SedarebiT, dasrulebulma mSeneblobebma 200,000 kv.m. 

Seadgina. dasrulebuli mSeneblobebis udidesi wili (73%) modis vake-sabur-

Talos raionze. sxva raionebidan gamoirCeva  isani-samgoris raioni (12%), 

xolo danarCen raionebSi es maCvenebeli saSualod 4%-is tolia. 
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saqarTvelos statistikis erovnuli samsaxuris informaciiT 2003-2013 

wlebis ganmavlobaSi TbilisSi sul 10 000-ze meti mSeneblobis nebarTva 

gaica, romelic daaxloebiT 12 mln kuburi metri samSeneblo moculobis 

Sesabamisia. aqedan, mxolod 2 000 mSenebloba dasrulda, rac mTliani 

raodenobis mexuTedia.  

mSeneblobis nebarTvis gacemidan 3-4 weliwadSi proeqti unda 

Cabardes, monacemebis analizidan Cans, rom 2006-07 wlebSi 2.224 milion kv.m.-

ze met farTze gacemuli nebarTvebidan mxolod 398 aTas kv.m. farTis 

mSenebloba dasrulda da Cabarda eqspluataciaSi 2009-10 wleb-Si. es 

garemoeba erTi mxriv developerTa dabali profesionalizmis, xolo meore 

mxriv ekonomikur-po-litikuri arastabilurobis Sedegia. 

 

naxazi 17: axlad aSenebuli sacxovrebeli farTebis miwodeba 1991-2016 

wlebSi. 
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cxrili 4. axlad aSenebuli sacxovrebeli farTebis saSualo fasebi 

TbilisSi, 2012-2014 wlebi (aSS  dolari) 

weli 
premium 
segmenti 

saSualo 
segmenti 

dabali 
segmenti 

2012 Q1  1653  951  634 

2012 Q2  1665  953  645 

2012 Q3  1648  967  638 

2012 Q4  1617  974  646 

2013 Q1  1677  932  631 

2013 Q2  1508  966  643 

2013 Q3  1518  971  653 

2013 Q4  1564  958  648 

2014 Q1  1611  958  672 

2014 Q2  1633  937  656 

2014 Q3  1644  940  663 
wyaro: Colliers International 

 

Tbilisis komerciuli uZravi qonebis bazarze sami saxis savaWro 

obieqtebi gvxvdeba. esenia savaWro centrebi,  bazrobebi da quCis maRaziebi. 

2015 wlis pirveli naxevris mdgomareobiT komerciuli uZravi qonebis 

miwodebis mTliani moculoba 710,800 kvadratul metrs Seadgens. TbilisSi 

arsebuli komerciuli farTebis umetesi wili Ria bazrebsaA da bazrobebze 

Mmodis (53%), mesamedi ZiriTad savaWro quCebze arsebul maRaziebs ukavia, 

xolo 14%  did savaWro centrebs. 

savaWro centrebs SedarebiT maRali donis momsaxurebas awvdian 

momxmarebelsa da damqiravebels, romelSic Sedis erTiani dacvis 

samsaxuri, eleqtro momarageba, dasufTaveba, gaTboba-kondicireba da 

ventilacia, parkingi da sxva.  

TviTon savaWro centrebi klasebad iyofa sxvadasxva kriteriumebis 

(mdebareoba, ijaris pirobebi, ijaris fasSi Semavali momsaxureobebi da 

sxva) gaTva-liswinebiT. SedarebiT maRali donis savaWro centrebia GTC, 

piqseli, Tbilisi centrali, qarvasla, hipermarketi gudvili, didube plaza. 
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savaWro centrebi: kidobani, pasaJi, megalaini, panda, mecxre ca, evrazia da 

muxianis varskvlavi SedarebiT ufro dabal segmentze gadian. 

bazrobebi warmoadgenen qalaqis gareubnebSi aTasobiT kvadratul 

metrze gadaWimul teritorias, sadac ZiriTadad qiravdeba kustarulad 

damzadebuli daxlebi. aseTi tipis savaWro obieqtebi gaTvlilia dabali 

myidvelobiTi unaris mqone pirebze, romlebic mravlad cxovroben 

TbilisSi. aqedan gamomdinare,  bazrobebis teritoriaze sakmaod maRalia 

komerciul uZrav qonebaze moTxovna, rac ganapirobebs Zalzed maRal 

fasebs ijaris aRniSnul adgilebSi. 

yvela bazrobaze administracias movaWreebze komerciuli farTebi 

gacemuli aqvs aRnagobis uflebiT.  aRnagobis ufleba gulixmobs, rom 

bazrobis mTliani teritoriis miwis mesakuTre aris administracia, 

moijares ki ufleba aqvs gankargos da Tavisive saWiroebis SemTxvevaSi 

gaaumjobesos (aaSenos, gaaremontos) naqiravebi farTi. bazrobis 

teritoriaze komerciuli farTis yidva ki gulisxmobs aRnagobis uflebis 

gadacemas. 

quCis savaWro farTebis SemTxvevaSi mimwodeblebad ZiriTadad gvevlinebian 

is fizikur pirebi, romlebic qalaqis centralur quCebze arsebul 

sacxovrebel korpusebSi floben komerciulad mimzidvel farTebs. 

rusTavelis, meliqiSvilis, WavWavaZis, faliaSvilis, pekinis, yazbegis, vaJa-

fSavelas gamzirebi da quCebi, swored is adgilebia, sadac warmodgenilia 

prestuJuli saerTaSoriso Tu adgilobrivi brendebis produqcia. am 

quCebis garda Cven ganvixileT SedarebiT naklebad prestiJuli, magram 

komerciuli TvalsazrisiT mimzidveli quCebi. 

Tbilisis komerciuli uZravi qonebis bazris ZiriTadi momxmareblebi 

arian: 

 fizikuri pirebi/ind. mewarmeebi; 

 adgilobrivi qseluri organizaciebi; 
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 saerTaSoriso brendebi; 

naxazi 18. Tbilisis komerciuli uZravi qonebis farTebze moTxovnis 

ganawileba momxmareblis tipis mixedviT 

 

 

naxazidan Cans TbilisSi komerciuli uZravi qonebis bazarze 

moTxovnis procentuli ganawileba momxmareblebis mixedviT. rogorc 

vxedavT yvelaze didi wili ukaviaT fizikur pirebs/ind. mewarmeebs, radgan 

TbilisSi arsebuli bazrobebis udidesi wili swored maT aqvT naqiravebi. 

moTxovnis daaxloebiT mexuTedi modis iseT qselur organizaciebze, 

rogoricaa bankebi, supermarketebi, afTiaqebi, sayofacxovrebo teqnikis 

maRaziebi, parfiumeruli maRaziebi da a.S. yvelaze mcire wili ukaviaT 

TbilisSi warmodegenil saerTaSoriso brendebs, romelTa maRaziebic 

qalaqis centralur quCebSi da prestiJul savaWro centrebSia 

ganTavsebuli. 

fizikuri pirebi da ind. mewarmeebi ZiriTadad moixmaren 100 kv.m.-mde 

farTebs. isini komerciul farTebs moixmaren miwodebis samive arxidan 

(komerciulad aqtiur quCebSi, savaWro centrebSi da bazrobebze) iqidan 

gamomdinare, rom moTxovnis es nawili gamoirCeva yvelaze dabali 

msyidvelobiTi unariT, fizikuri pirebi da ind.mewarmeebi SedarebiT 

naklebad prestiJuli komerciuli quCebis da savaWro centrebis 

momxmareblebad gvevlinebian.  
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Tumca bazrobebis 99% fizikur pirebs ukaviaT. maTi komerciuli 

saqmianoba moicavs sxvadasxva tipis maRaziebs, (sasursaTo, tansacmli, 

fexsacmli, samSeneblo masalebi, avto nawilebi, sasoflo sameurneo 

produqtebi da a.S.) 

adgilobrivi qseluri organizaciebi: romlebic qalaqis komerciul 

farTebs moixmaren, yvelaze didi wili modis, bankebze supermarketebze da 

afTiaqebze. SedarebiT mcire sayofacxovrebo teqnikis, parfiumerul da 

wignebis maRaziebze. aRsaniSnavia mikrosafinanso organizaciebis mzardi 

wili komerciuli farTebis moTxovnaSi.   

TbilisSi arsebuli qseluri organizaciebidan bankebi warmoadgenen 

komerciuli uZravi qonebis erT-erT yvelaze msxvil momxmareblebs, 

TbilisSi maTi filialebi ganTavsebulia sxvadasxva ubanSi komerciulad 

aqtiur quCebSi, savaWro centrebSi, bazrobebis mimedbared. 

TbilisSi arsebuli 302 sabanko filialisa da 12 pavilionis saerTo 

komerciuli farTi daaxloebiT 45,000 kvadratuli metria. mTavari bankebia 

liberTi banki, saqarTvelos banki, tao privat banki, prokredit banki, banki 

respublika, TBC banki, kor standart banki, VTB banki, bazis banki, qarTu 

banki.  

Tbilisis komerciuli uZravi qonebis moTxovnaze mniSvnelovan 

gavlenas axdenen aseve qseluri supermarketebi da  minimarketebi, romlebic 

mravladaa warmodgenili Tbilisis TiToeul ubanSi. 

TbilisSi moqmedi ZiriTadi qseluri supermarketebia: populi, ibisi, 

ioli, vejini, ulevi, bigbeni, jorjita, jimarti. saerTo jamSi qselur 

supermarketebze modis Tbilisis komerciuli uZravi qonebis bazris 

mniSvnelovani wili  daaxloebiT 35,000 kvadratuli metri. 
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naxazi 19. Tbilisis komerciuli uZravi qonebis farTebze moTxovnis 

ganawileba momxmareblis tipis mixedviT 

 

 

Tbilisis komerciuli uZravi qonebis ijaris fasebi bazrobebTan da 

savaWro quCebTan SedarebiT orjer maRalia savaWro centrebSi. amis mizezi 

erTi mxriv isaa, rom savaWro centrebSi moijareebs sTavazoben sxvadasxva 

servisebs, rac araa xelmisawvdomi quCis maRaziebsa da bazrobebze. meore 

mxriv ki, qalaqSi arsebuli savaWro centrebidan zogierTSi komerciul 

farTebze moTxovna Zalzed maRalia, rac damatebiT zrdis ijaris fasebs.  

2015 wlis pirvel naxevarSi komerciuli uZravi qonebis bazarze 2014 

wlis meore naxevrTan SedarebiT kleba dafiqsirda savaWro centrebSi 

arsebul komerciul farTebis fasebze. 
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naxazi 20. saSualo qiris ganakveTi Tbilisis savaWro farTebze, aSS 

dolari kv.m. ze TveSi 

 

wyaro: Colliers International 

  rogorc nax.20-dan Cans, Tbilisis savaWro uZravi qonebis bazarze yvelaze 

maRali SemosavlianobiT xasiTdeba bazrobebi. es erTi mxriv metyvelebs 

zogadad bazrobebis, rogorc sainvesticio saSualebis maRal riskianobaze 

(nabismier dros SeiZleba gamoCndes investori, romelic am adgilebze Ria 

bazrobis nacvlad Tanamedrove tipis savaWro centrs aaSenebs), meore mxriv 

ki gamowveulia bazrobis administraciis strategiiT, romelic movaWreebs 

komerciul farTebs aZlevs aRnagobis uflebiT.  

2014 wlis meore kvartalSi bazrobebze gasayidi fasebis Semcirebam 

gamoiwvia kapitalizaciis koeficientis gazrda 33.3%mde. quCis savaWro 

farTebis saSualo Semosavlianoba 8.96%dan 8.73%mde Semcirda 2014 wlis 

meore naxevarSi.   
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komerciuli quCebidan yvelaze maRali SemosavlianobiT gamoirCeva 

gldani-naZaladevis raioni – 10.46%, rac am raionSi komerciul farTebze 

arsebuli dabali gasayidi fasebiT aixsneba. 

2014 wlis meore naxevarSi Semosavlianobis yvelaze didi zrda 

dafiqsirda isanisamgoris raionSi (4.8% dan 7.49%mde) da yvelaze didi 

Semcireba dafiqsirda Zveli Tbilisis raionSi (11.44%dan 9.05%mde). 

komerciuli farTebis yidva SesaZlebelia TbilisSi arsebuli 

savaWro centrebSi. yvelaze maRali SemosavlianobiT gamoirCeva ‘’axali 

kidobani’’ – 9.32%.  ‘’magi stilis savaWro centr’’Si da ‘’piqsel’’Si arsebuli 

dabali kapitalizacia ganpirobebulia am obieqtebSi arsebuli maRali 

vakanturobiT. samomavlod aRniSnul savaWro centrebSi farTebis 

gayidva/gaqiravebis Semdeg, kapitalizaciis koeficienti sagrZnoblad 

gaizrdeba.  

naxazi 21. vakanturobis koeficienti Tbilisis savaWro centrebSi, 2010-2014 

wlebi 
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Tbilisis komerciuli uZravi qonebis bazarze 2014 wlis meore 

naxevarSi Semcirda savaWro centrebSi da komerciulad aqtiur quCebSi 

arsebuli saSualo vakanturoba. bazrobebis vakanturoba ki 4.3%dan 8.5%mde 

gaizarda. (aRniSnuli cvlileba gamowveulia 2 axali bazrobis gaxsniT, 

romelTa udidesi nawili jer kidev asaTvisebelia).  

SesaZloa davaskvnaT, rom:  

 �bazarze axlad gamoCenili savaWro centrebi xasiaTdebian 

vakanturobis saSualoze maRali maCvenebliT; 

 �ramodenime wlis win gaxsnili savaWro centrebis udidesi nawilis 

mTliani farTi dakavebuli. 

komerciuli quCebidan yvelaze maRali vakanturobiT gamoirCeva didube-

CuRureTisa da saburTalos raionebi, Sesabamisad 18.2% da 17.6%. 2014 wlis 

meore naxevarSi pirvel naxevarTan SedarebiT sagrZnoblad Semcirda 

vakanturoba isanisamgoris raionSi, rac aRniSnuli raionis gaaqtiurebaze 

miuTiTebs. daaxloebiT Tanabaria vakanturobis koeficienti gldani-

naZaladevSi, Zvel Tbilissa da vakeSi. savaWro centrebidan yvelaze maRali 

fasebi fiqsirdeba ‘’gudvilis’’ da ‘’piqselis’’ komerciul farTebze. savaWro 

centrebis ijaris saSualo maCvenebelze maRalia aseve  ‘’pasaJSi’. 

TbilisSi komerciuli uZravi qonebis bazarze ijaris fasebi 

komerciulad aqtiur quCebSi da savaWro centrebSi sagrZnobld CamorCeba 

evropis qalaqebis analogiur maCveneblebs, amasTan Tbilisis savaWro 

centrebSi arsebuli  kapitalizaciis koeficienti (8.82%) evropis saSualo 

kapitalizaciis koeficientze (7.5%) maRalia. 

aRsaniSnavia kidev erTi faqti: evropis qalaqebis umetesobaSi savaWro 

farTebis ijara komerciulad aqtiur quCebSi ufro maRalia, vidre savaWro 

centrebSi. saqarTveloSi ki es piriqiTa. 
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naxazi 22. savaWro farTebis kapitalizaciis koeficienti Tbilisis 

sxvadasxva ubnebSi 

 

 

naxazi 23. kapitalizaciis koeficienti evropis sxvadasxva qalaqebis 

savaWro centrebSi 

 

wyaro: Eurostat 
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amJamad TbilisSi saofise farTebis miwo-debis jamuri moculoba 

ganisazRvreba 275,650 kv.m. farTiT, rac 2008 welis analogiur maCvenebelTan 

SedarebiT 38%-iT, xolo wina periodTan SedarebiT – 8,350-iT aris 

momatebuli. miwodebis saerTo raodenobidan  A klasis ofisebze modis 

40,850  kv.m, B klasis ofisebze 84.800 kv.m. xolo danarCeni nawildeba C da D 

klasebze. aRsaniSnavia, rom 2014 wlis meore naxevarSi saofise bazarze 

arsebuli miwodeba ar gazrdila.  

mJamindeli mdgomareobiT TbilisSi arsebuli saofise centrebidan 

mxolod 10 maTgani metnaklebad akmayofilebs saeTaSoriso A klasis biznes 

centrisaTvis gansazRvrul standartebs da 18 maTgani - B klasis biznes 

centris standartebs. qvemoT moyvanilia im kriteriumebis CamonaTvali, 

romlis mixedviTac dajgufda TbilisSi arsebuli biznes centrebi: 

 maRalxarisxovani standartuli mopirkeTeba, Senobis inJinruli 

momsaxurebis Tanamedrove sistema, Senobis marTvis sistema (BMS); 

 Senobis profesionaluri marTva; 

 Senobis xelsayreli ganlageba saofise ubanSi da misadgomad 

mosaxerxebloba (satransporto mierTeba); 

 kondicirebis sistema: minimum or arxiani an misi analogi; 

 Sekiduli Weri; 

 simaRle iatakidan Weramde saSualod 2,70 m; 

 sarTulis efeqturi Ria gegmareba; 

 eleqtro, telefonis da kompiuteris kabelebis samseqciani arxebi 

(iatakSi gatarebuli an gatarebis SesaZlebloba); 

 Tanamedrove maRalxarisxiani fanjrebi da maTi racionaluri 

ganlageba; 
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 Tanamedrove maRalsiCqariani liftebi mocdis periodi araumetes 

30 wamisa; 

 miwisqveSa avtosadgomi 

 saerTo moxmarebis farTebis mopirkeTeba xarisxiani masaliT; 

 aranakleb 1 avtosadgomisa (miwisqveSa an miwiszeda) yovel 

gasaqiravebel 100 kv.m.-ze; 

 danakargebis koeficienti (sruli sasargeblo da gaqiravebuli 

farTebis Sefardeba) araumetes 12%-sa; 

 telekomunikaciebis xarisxiani provaideri; 

 eleqtromomaragebis ori damoukidebeli wyaro, an mowodebis 

uwyveti wyaro (min. 50 vt. 1m/2 da +20 vt. ganaTebaze); 

 sarTulSoris gadaxurvaze dasaSvebi datvirTva 400-450 kg 1 kv.m.-

ze; 

 Senobis usafrTxoebis Tanamedrove sistemebi da Sesasvlelis 

kontroli; 

 kafe/sasadilo TanamSromlebisaTvis; 

 sarTulis siRrme fanjridan fanjramde araumetes 18-20 metrisa; 

 

A klasis biznes centri unda akmayofilebdes zemoT CamoTvlili 20 

kriteriumidan aranakleb 16-s. B klasis biznes centri - aranakleb 10 

kriteriums, xolo C klasi - 8 an nakleb kriteriums. 

aRniSnuli klasifikaciiT A klasis biznes centris moTxovnebs 

akmayofilebs Semdegi ofisebi: GMT Plaza, Green Building, Aword Business Center, 

Sheraton Metekhi Palace, BCV, DGM , Realty Corp., Tabidze 1, pixel 34, besikis busuness center, 

King Rostom's Palace, xolo B klasis biznes centrad SeiZleba CaiTvalos BCL, 

Renovatio, Magi Style Business centre, Green Office , Maidan Palace, Mantashevi Rows, 
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Diplomat's house, tbilisi central, Cartu Group , Liberty Tower, Metekhi Business Group , Didube 

plaza, The Printing House, kalasi business center, L.T.D Sinatle, Palati, Brand House, Business 

center Saburtalo. 

Tbilisis saofise bazris erT-erTi mniSvnelovani faqtori isaa, rom 

yvelaze didi nawili modis egreT wodebul C da D klasis ofisebze. 

romlebic warmoadgenen Zvel sabWoTa droindel Senobebs, industriuli 

daniSnulebis farTebs, sadac ZiriTadi moijareebi Tavad mwarmoeblebi 

arian da sacxovrebel binebSi/saxlebSi gamoyofil saofise farTebs. yvela 

amdagvari tipis saofise centri  Cveni SefasebiT warmoadgens TbilisSi 

saofise bazris 55%-s. maTi saSualo saijaro fasi kvadratul metrze aris 

8-10 dolaria. TbilisSi C da D klasis ofisebi gamoir-Cevian dabali 

kapitalizaciiT A da B klasebTan SedarebiT (10.14%). amasTan, unda 

aRiniSnos, rom C da D klasis ofisebi potenciurad warmoadgenen ufro 

maRali klasis ofisebs, Tuki ganxorcieldeba swori menejmenti da 

investiciebi. 

2007 wels A klasis ofisebis wili mTlian miwodebaSi iyo 4 %-iT 

naklebi dRevandel mdgomareobasTan SedarebiT. es gamowveulia imiT, rom 

2008-2010 wlebSi aSenebuli biznes centrebi ZiriTadad A klass ganekuTvneba. 

aRsaniSnavia isic, rom gazrdilia C da D klasis ofisebis wili mTlian 

miwodebaSi. amas ganapirobebs aseTi tipis ofis centrebze maRali moTxovna. 

rac mimwodeblebs ubiZgebs am klasis ofisebis miwodebis gazrdisken. 

2006 wlamde A klasis biznes centrebze saijaro qira TveSi 2-jer da ufro 

metadac aRemateboda B klasis saijaro qiras, Tumca 2007 wlidan maT Soris 

sxvaoba Semcirda, radgan B klasis ofisebze fasebi kvlav ganagrZobda 

zrdas, xolo A klasis ofisebis fasebi met-naklebad dastabilurda. 2008 

wlidan ekonomikuri krizisisa da agvistos omis gamo samive klasis 

ofisebis fasebma iwyo kleba, Tumca aRniSnuli fasebis kleba 2010 wlis I 

naxevarSi aRar gagrZelebula. 
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naxazi 24. saofise farTebis miwodeba ofisis klasebis mixedviT 

 

 

wlis meore naxevarSi ijaris saSualo fasi 1 kv.m.-ze A klasis biznes 

centrebSi 2 dolariT gaizarda. aRniSnuli fasis cvli-leba ZiriTadad 

ganapi-roba Pixel34-Si ijaris fasebis gazrdam.  

B klasis ofisebSi 2010 wlis meore naxevarSi fasebi araerTgvarovnad 

Seicvala. saerTo jamSi ki saSualo ijara 1 kv.m.-ze 2 dolariT Semcirda. 

C klasis ofisebis ijaris fasebi ar Secvlila bolo ori wlis 

ganmavlobaSi da stabilurad 13 dolars Seadgens kv.m.-ze. 

Tuki 2014 wlis fasebs SevadarebT 2003 wlis fasebs, davinaxavT, rom 

daaxloebiT 250-300%-iT matebas aqvs adgili C da D klasis ofisebis fasebis 

SemTxvevaSi, xolo A klasis ofisebis fasebi 5%-iT gaizarda. 
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naxazi 25. Tbilisis saofise farTebis saSualo Sewonili qiris ganakveTi, 

aSS dolari kv.m. ze TveSi 

 

 

naxazi 26. Tbilisis saofise farTebis vakanturobis koeficienti 
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naxazi 27. Tbilisis saofise farTebis ganawileba 

 

naxazi 28. Tbilisis Tanamedrove saofise farTebis miwodeba, aTasi kve.m. 
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momdevno or naxazze naCvenebia evropis qveynebis saofise centrebis 

vakanturobis koeficientebi da Semosavlianoba. rogorc naxazebidan Cans, 

Tbilisis saofise centrebi maRali SemosavlianobiT gamoirCeva da 

saSualo Semosavlianobaze mniSvnelovnad metia, maSin roca vakanturobis 

maCveneblebiT erT-erT bolo adgilzea saofise centrebis dautvirTaobis 

gamo. 

 

naxazi 29. evropis qalaqebis saofise farTebis Semosavlianoba 

 

wyaro: Eurostat, Colliers International 
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naxazi 30. evropis qalaqebis saofise farTebis vakanturobis koeficientebi 

 

 

wyaro: Eurostat, Colliers International 

 

naxazi 31 gviCvenebs evropis qalaqebSi yovel 1,000 sul mosaxleze 

arsebuli saofise farTisa da erT sulze mSp-s damokidebulebas. TbilisSi 

yovel 1,000 mosaxleze modis mxolod 238 kv.m, rac erT-erTi yvelaze 

dabali maCvenebelia aq moyvanil qalaqebs Soris.  

rogorc vxedavT, am or maCvenebels Soris sakmaod maRali korelaciaa (0.7) 

rac imaze metyvelebs, rom qveyanaSi saofise bazris ganviTareba 

garkveulwilad damokidebulia ekonomikis ganviTarebis doneze. 
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naxazi 31. evropis qalaqebis saofise farTebis wili erT sul mosaxleze da 

mSp 

 

 

wyaro: Eurostat 

 

unda aRiniSnos rom aRmosavleT evropis, aseve yofili sabWoTa 

kavSiris qveynebis uZravi qonebis bazrebs garkveuli Taviseburebebi 

gaaCniaT, riTic isini gansxvavdeba Tavisufali bazris arsebobis didi xnis 

tradiciebis mqone ganviTarebuli qveynebis analogiuri bazrebisagan. 

ZiriTadi gansxvaveba da specifika aris is rom ganviTarebad qveynebisTvis 

damaxasiaTebelia informaciuli Caketiloba; SezRuduli brunva, 

gansakuTrebiT bazris zogierT segmentSi; segmentebisa da regionebis 

araTanabari ganviTareba; aramdgradi da xSirad cvalebadi kanonmdebloba; 

saxelmwifos mxridan Tavisufal biznesSi mkveTri Careva da saxelmwifos 

mxridan TamaSis wesebis araprognozirebadi cvla. 

saqarTveloSi sxva postsabWoTa qveynebisgan gansxvavebiT adviladaa 

SesaZlebelia bazris dinamikaze informaciis mopoveba. kerZod iusticiis 
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saministros sajaro reestris saministro gascems fasian informacias 

uZravi qonebis bazarze ganxorcielebuli qonebis flobis uflebis 

gadacemis Taobaze. aseve nebismier msurvels SeuZlia ufasod moipovos 

daregistrirebul uZravi qonebis Sesaxeb informacia. meore mxarea is rom 

gadasaxadebis minimizaciis mizniT dafiqsirebuli garigebis fasi bolo 

dromde ar eTiTeboda koreqtulad, aseve bazaSi ar aris sruli informacia 

garigebaSi monawile mxareebis urTierTdamokidebulebisa da qonebis tipis 

Sesaxeb (gamoyenebis Sesaxeb).  

meore Tavisebureba riTic faqtiurad yvela ganviTarebadi qveynis 

uZravi qonebis bazarze vxvdebiT aris bazris monawileebs Soris 

informaciis gacvlis dabali siCqare da sxvadasxva donis informirebuloba 

romelic amaxinjebs bazris monawileebis qmedebebs. sakmaod didia 

diapazoni calkeuli momxmareblebis informirebulobisa qonebaze da 

fasebze. rogor sabazro Rirebulebis cnobili gansazRrebidan Cans 

Rirebuleba maSin SeiZleba CaiTvalos sabazrod rodesac garigebas 

asrulebs “saTanadod informirebuli myidveli da gamyidveli”. am 

pirobebSi ki monawileebis nakleb informirebulobis dros saeWvo xdeba 

mopovebuli informaciis sabazrosadmi Sesabamisoba. es Taviseburebebi 

gavlenas axddes makroekonomikuri kanonebis realizaciaze, da es ara 

marto ganviTarebadi qveynebis zogad gansxvavebazea damokidebuli, aramed 

TiToeuli qveynis uZravi qonebis bazris Seqmnisa da ganviTarebis 

specifikazec. 

yvela faqtori romelic gavlenas axdens uZravi qonebis bazris ama Tu 

im segmentze SeiZleba or nawilad gaiyos: Siga da gare faqtorebad. 

Siga faqtorebi  - es aris is faqtirebi romelic sakvlevi bazris 

segmentis da sxva segmentebis urTierTgavlenas asaxavs . (magaliTad 

sacxovrebeli an savaWro segmentis pirveladi da meoradi bazris), an 

erTida imave segmentSi sxvadasxva procesebis urTierTgavlena (mag. 

mowodebis moculobisa da fasebis). amitom monitoringis Sedegad miRebuli 

sxvadasxva maCveneblebis dinamiuri mwkrivebi unda kompleqsurad iqnas 
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Seswavlili, maTi urTierTkavSirisa da urTierTgavlenis gamorkvevis 

mizniT. 

gare faqtorebi, romlebic gavlenas axdenen konkretuli qalaqis, 

regionis uZravi qonebis bazris tendenciebze, SeiZleba oTx nawilad 

daiyos: 

 faqtorebis pirveli jgufi dakavSirebulia  regionis specifiur 

maxasiaTeblebTan (geografiuli, demografiuli, ekologiuri, 

politikuri); 

 meore jgufi dakavSirebulia  regionSi an qalaqSi uZravi qonebis 

bazris funqcionirebis ekonomikuri pirobebTan; 

 faqtorebis mesame jgufi ukavSirdeba qveyanaSi makroekonomikur da 

politikur pirobebs; 

 faqtorebis meoTxe jgufi ki dakavSirebulia qveynis gare ekonomikur 

pirobebTan. 

sabolood, am faqtorebis erToblivi gavlena qmnis mocemuli segmentis 

finqcionirebis kananzomierebebs, xolo maTi Seswavla saSualebas mogvcems 

gamovavlinoT bazris tendenciebi da viwinaswarmetyveloT misi momavali. 

mocemuli segmentis funqcionirebis da ganviTarebis kanonzomierebebi, misi 

urTierTkavSiri uZravi qonebis bazris momijnave segmentebTan, garemosTan 

gansazRvravs fasebisa da sxva maCveneblebis cvlilebas. magram yoveli 

faqtoris gavlenis done da gamovlena SeiZleba sakmaod icvlebodes droTa 

ganmavlobaSi. 

amrigad, ciklebis, periodebisa da fazebis ganviTarebis dinamika 

mravali Siga da gare faqtoris gavleniT iqmneba romelic an zrdis an 

amcirebs fasebs. magaliTisTvis gasayidi fasebisa da qiris ganakveTis done 

mravalwilad ganpirobebulia iseTi makroekonomikuri parametrebiT, 

rogoricaa laris inflacia da devalvacia dolarTan mimarTebaSi. 
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2008 wlis agvistodan moyolebuli saqarTveloSi ganviTarebis axali 

stadia daiwyo, kerZod krizisi da masTan dakavSirebuli fasebisa da qiris 

ganakveTebis vardna.  

aqedan gamomdinare Semdegi daskvnebis gamotana SeiZleba: uZrav 

qonebaSi investireba ar iZleba sakmaris midinare Semosavlebs, da 

Sesabamisad fuladi saxsrebis Cadeba uZrav qonebaSi arsebul situaciaSi 

Semosavlebis miRebis mizniT ekonomikurad gaumarTlebelia. ufro metic, 

arsebuli da prognozirebadi finansur- ekonomikuri pirobebi didi 

optimizmis safuZvels ar aZlevs bazris monawileebs. bazarze ki 

moklevadian periodSi fasebis zrda ar aris mosalodneli. es Tavis mxriv 

poulobs asaxvas imaSi rom sacxovrebel da aseve savaWro segmentSi 

gayidvebis aqtioba mainc dabal donezea. 

pozitiuri faqti ki is aris, rom saqarTvelos uZravi qonebis bazari 

rogorc iqna iwyebs krizisul situaciebze reagirebas, anu aqac igive 

kanonzomierebebi iwyebs muSaobas rac muSaobs ganviTarebul bazrebze. amis 

Semdeg uZravi qonebis bazari ganviTardeba ekonomikis sinqronulad 

(droiTi pauzis gaTvaliswinebiT) da ara sawinaaRmdego fazaSi 

ekonomikisadmi mimarTebaSi. 

dReisaTvis saqarTveloSi Seqmnilia sajaro reestris baza, sadac 

ganTavsebulia informacia qonebis flobis uflebaze,  interaqtiuli ruqebi 

GIS, a.S arasasoflo sameurneo miwis nakveTebis normatiuli fasebi. es 

informacia ufasoa da masze xeli miuwvdeba nebismier msurvels. aseve 

arsebobs fasiani monacemTa baza, romelSic aris informacia 

ganxorcielebuli transaqciebis Taobaze.…es udaod Zalian pozitiuri 

faqtia, magram arsebobs garkveuli xarvezebi, romlic aRmofxvra dadebiT 

rols iTamaSebda uZravi qonebis bazris ganviTarebaze. 

rekomendaciebi erTiani sainformacio bazis gaumjobesebasTan 

dakavSirebiT SesaZlebelia Semdegnairad Camoyalibdes: 
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 Seiqmnas uZravi qonebis bazris analizis meTodologia da 

teqnologia romelic morgebulia saqarTvelos specifikaze 

gankuTvnili saSemfaseblo saqmianobisaTvis, rac Sefasebis 

sizustes gazrdis; 

 Seiqmnas uZravi qonebis bazris analizis meTodologia da 

teqnologia mSeneblobisa da sainvesticio saqmianobisaTvis; 

 uZravi qonebis konkretuli segmentebisaTvis sabazro Rirebulebis 

masobrivi Sefasebis swrafi ganxorcieleba (dabegvris 

miznebisaTvis); 

 uZravi qonebis bazris sistemuri monitoringisa da pronozirebis  

funqiebisa da principialuri sqemebis (algoriTmebis) Seqmna rac 

saxelmwifoebriv amocanas warmoadgens qalaq ganviTarebis, 

sainvesticio dagegmarebis amocanebis gadasawyvetad; 

 ganxorcieldes bazris regularuri prognozuli modelireba 

safaso indeqsebis droiTi finansuri rigebis analizis meSveobiT; 

 Camoyalibdes realuri statistika bazris moculobis Taobaze; 

 struqturirebuli statistikuri monacemebis bazaze Camoyalibdes 

uZravi qonebis indeqsebi, romelic saerTo ekonomikuri 

mdgomareobis maCvenebelia; 

 SemuSavdes qalaqebis safaso zonirebis meTodologia. 
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1.3. uZravi qonebis Rirebulebis Sefasebis meTodologia da bazarze misi 

gamoyenebis praqtika 

 

1970 wlebSi swrafma ekonomikurma cvlilebeba warmoaCina erTiani 

Sefasebis profesionaluri standartebis Seqmnis aucilebloba. 

sainvesticio bazrebis globalizaciis  swrafi tempma kidev ufro daaCqara 

standartebis Seqmnis procesi, anu im standartebisa romlis safuZvelze 

unda momxdariyo qonebis Rirebulebis Sesaxeb daskvnis momzadeba. aRmoCnda 

rom saerTaSoriso saSemfaseblo standartebis gareSe sakmaod didi iyo 

gaugebrobebis warmoSobis albaToba. 

1981 wels Seiqmna saerTaSoriso aqtivebis Sefasebis standartebis 

komiteti (TIAVSC) xolo 1994 wels Seicvala saxeli saerTaSoriso 

Sefasebis standartebis komiteti (IVSC), romlis mizanicaa 

1.Seqmnas da gamoaqveynos qonebis Sefasebis saSemfaseblo standartebi 

da xeli Seuwyos mis gavrcelebas mTel msoflioSi 

2.moaxdinos sxvadasxva qveynebisaTvis standartebis harmonizacia; 

identificireba gaukeTos gansxvavebebs standartis gamoyenebaSi, romelic 

arsebobs sxvadasxva qveynebSi da ganmartos isini. 

profesionali Semfasebleblebis gamocdilebam da Sefasebis 

saerTaSoriso standartebis (IVS) farglebSi dialogma warmoaCina, rom 

umniSvnelo gamonaklisebis garda msoflioSi arsebobs saerTo Tanxmoba 

Sefasebis rogorc damoukidebeli disciplinis fundamentalur 

safuZvlebTan dakavSirebiT. adgilobrivma kanonmdeblobam da ekonomikurma 

mdgomareobam zogierT SemTxvevaSi SeiZleba moiTxovos Sefasebis mimarT 

gansxvavebul midgomebs (garkveuli SezRudvebis aucileblobas), magram 

ZiriTadi safuZvlebi, romlebic exeba Sefasebis meTodebs da xerxebs 

rogorc wesi mTels msoflioSi erTnairia. Sefasebis standartebis 

saerTaSoriso komitetis (IVSC) amocana mdgomareobs zustad imaSi, rom 
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moaxdinos am ZiriTadi safuZlebis formulireba da xeli Seuwyos maT 

aTvisebas. 

Sefasebis saerTaSoriso standartebis bolo gamocema gamoqveynda 2013 

wels da ZalaSi Sevida 2014 wlis 1 ianvridan. 

standartebis Semdegi nawilebisagan Sedgeba: saerTaSoriso 

standartebis CarCoebi; zogadi standartebi; aqtivebis standartebi; 

Sefasebis gamoyeneba; teqnikuri sainformacio furclebi. 

IVS standartebis CarCoebi moicavs sayovelTaod aRiarebul Sefasebis 

koncefciebs, principebsa da gansazRvrebebs romlebsac efuZneba 

saerTaSoriso standartebi.  

zogadi standartebi - sam zogad standarts iyeneben yvela tipis 

aqtivis Sefasebisas da yvela daniSnulebisaTvis, es zogadi standartebia 

IVS 101 -  samuSaoebis mimdinareoba; IVS 102  - gamoyeneba da  IVS 103 

angariSgeba. 

aqtivebis standartebi Tavad standartebisa da maTi komentarisagan 

Sedgeba. standartebi aris is moTxovnebi romelic emateba zogad 

standartebs da konkretuli aqtivebis klasis Sefasebis Taviseburebebs 

gadmoscems. komentari damatebiT informacias iZleba im faqtorebze 

romlebmac SeiZleba gavlena imoqmedos Rirebulebaze. 

Sefasebis gamoyeneba - es aris is mizezebi romlis gamoc moxda 

Sefasebis moTxovna. magaliTad, Sefaseba yidva-gayidvis miznebisaTvis, 

dakreditebis miznebisaTvis, finansuri angariSgebis miznebisaTvis da sxva. 

teqnikuri sainformacio statiebi  iZleva damatebiT informacias 

Sefasebis teqnikebis gamoyenebisa garkveuli aqtivebis tipebis Sefasebisas, 

magaliTad diskontirebuli fuladi nakadebis, danaxarjebis meTodis 

gamoyeneba materialuri aqtivebisaTvis da aramaterialuri aqtivebis 

Sefaseba. teqnikuri sainformacio statiebis momzadeba mudmivi procesia. 
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Sefasebis meTodologia: sabazro meTodi, danaxarjebis meTodi, 

Semosavlebis meTodi. 

obieqtis Rirebulebis dadgenis procesSi unda gaTvaliswinebuli iqnas 

yvela is faqtori, romelic gavlenas axdens uZravi qonebis bazarsa da 

Sesafasebeli obieqtis Rirebulebaze. rogorc wesi, obieqtis sabazro 

Rirebulebis dasadgenad iyeneben sam Sefasebis meTods: 

• danaxarjebis; 

• sabazro; 

• Semosavlebis.  

erTi da imave Sesafasebeli obieqtis sami sxvadasxva Rirebuleba, 

romelic Sesabamisad am sami meTodis gamoyenebiT miiReba, gaanalizdeba da 

Seiwoneba saboloo Rirebulebis dadgenis mizniT. 

 

Rirebulebis dadgenis danaxarjebis meTodi dafuZnebulia im varaudze, 

rom miwis nakveTis SeZenaze, mis momzadebasa da gaumjobesebebis 

mSneblobaze gaweuli xarjebi warmoadgenen safuZvels uZravi qonebis 

sabazro Rirebulebis gansazRvrisaTvis. xSir SemTxvevaSi es xarjebi ar 

warmoadgenen sabazro Rirebulebis eqvivalents, amitom gaumjobesebebis 

Rirebulebis gaangariSebis procedura saWiroebs danaxarjebis Sesaxeb 

monacemebis maCveneblebis zust damuSavebas, romlis safuZvelzec SeiZleba 

miRebul iqnas sabazro Rirebulebis sidide. danaxarjebis meTodi 

gansakuTrebiT sasargebloa maSin, rodesac Sesafasebelia iseTi uZravi 

qoneba, romelsac specialuri gamoiyeneba  gaaCnia (specializirebuli 

sakuTreba) da roca aseTi uZravi qonebis bazari ar arsebobs, an 

mniSvnelovnad SezRudulia. 

uZravi qonebis sabazro Rirebulebis danaxarjebis meTodiT dadgenisas 

daculi unda iqnas moqmedebis Semdegi Tanamimdevroba: 
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1. sakuTrebaSi arsebuli miwis nakveTisa da misi keTilmowyobis 

sabazro Rirebulebis gaangariSeba (es punqti ar vrceldeba ijariT aRebul 

miwis nakveTis SemTxvevaSi, e.i fasdeba mxolod gaumjobesebebis 

Rirebuleba); 

2. gaumjobesebebis (Senoba-nagebobebis) aRdgeniTi Rirebulebis 

gaangariSeba (xSirad am gaangariSebis dros gamoiyeneba Canacvlebis 

Rirebuleba); 

3.  Senoba-nageboebis yvela saxis cveTis gaangariSeba; 

4. gamoTvlili cveTis Rirebulebis gamokleba gaumjobesebebis 

aRdgeniT (an Canacvlebis) Rirebulebidan da gaumjobesebebis saboloo 

Rirebulebis miReba; 

5.   sakuTrebaSi arsebuli miwis nakveTisa da misi keTilmowyobis, 

Senoba-nagebobebis aRdgeniTi (Canacvlebis) Rirebulebebis dajameba cveTis 

gaTvaliswinebiT. 

 

Rirebulebis Sefasebis sabazro meTodi Canacvlebis principzea 

dafuZnebuli. Cvens gamoTvlebSi gamoviyeneT analogiuri qonebebis 

gayidvis/SeTavazebis informacia, rac xelmisawvdomi iyo Sefasebis 

TariRisaTvis. 

Canacvlebis principi miuTiTebs, rom bazarze investori (myidveli) ar 

gadaixdis konkretul obieqtSi imaze mets, rac Rirs imave sargeblis mqone 

analogiuri uZravi qoneba.  

sargeblis qveS igulisxmeba obieqtis maxasiaTeblebis erToblioba, 

romlebic gansazRvraven mis daniSnulebas, SesaZleblobebs da gamoyenebis 

xerxebs (pirobebs), aseve miRebuli Semosavlis sidides da maTi miRebis 

vadebs. 
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am meTodis gamoyenebis Sedegs warmoadgens gayiduli Sesadarisi 

oboeqtebis fasebis transformaciis gziT Sesafasebeli obieqtis sabazro 

RirebulebaSi gadayvana. 

am meTodis gamoyenebisas Semfasebeli axorcielebs qmedebebis Semdeg 

Tanmimdevrobas: 

• bazris monacemebis mogrovebas, klasifikacias da analizs, romlebic 

iZlevian saSualebas dadgindes is analogebi, romlebic Seesabamebian da 

Sedardebian Sesafasebel qonebas; 

• adgens elementebs, romelTa meSveobiT ganxorcieldeba Sesafasebeli 

qonebis  Sedareba analogebTan; 

• gansazRvravs dadgenili (SerCeuli) Sedarebis elementebis 

gansxvavebebis xasiaTs da xarisxs, rac Sesadarebel da Sesafasebel 

obieqtebs gaaCnia; 

• koreqtirdeba yvela analogis dadgenili Sedarebis elementebis 

fasebi, rac Seesabameba im gansxvavebebis xasiaTsa da xarisxs, romlebic 

gaaCnia yvela analogs Sesafasebeli obieqtis mimarT. 

• da bolos, Sesafasebeli  qonebis sabazro Rirebuleba dgindeba 

analogebis dakoreqtirebuli fasebis Sejerebis gziT. 

Semosavlebis meTodi qonebis Rirebulebas adgens mis mier 

generirebuli wliuri wminda Semosavlebis kapitalizaciis (mimdinare 

Rirebulebis gamoTvlis) meSveobiT. Semosavlebis kapitalizacias 

Semfaseblebi da investorebi iyeneben Semosavlebis momtani qonebis 

Rirebulebis SefasebisaTvis. igi eyrdnoba molodinis princips, anu 

momavali Semosavlebis molodini qmnis dRevandel Rirebulebas. mocemuli 

meTodiT rirebulebis daTvlisas viyenebT Semdeg  or sidides: 1. sabazro 

qiris ganakveTs da 2. kapitalizaciis ganakveTs.  

investorisaTvis swored momavali fuladi nakadebi gansazRvravs, Tu 

ra unda iyos qonebis mimdinare Rirebuleba da aqvs Tu ara mas survili 



90 
 

iyidos qoneba. sxva sityvebiT rom vTqvaT, Semosavlebis kapitalizaciis 

xerxi momaval fulad nakadebs, wminda Semosavlebis kapitalizirebi 

meSveobiT, qonebis mimdinare Rirebulebad gardaqmnis. 

kapitalizaciis ganakveTi faqtiurad warmoadgens im ukugebis ganakveTs, 

romelzedac bazari mzaobas acxadebs. saSemfaseblo praqtikaSi 

kapitalizaciis ganakveTi msgavsi qonebebis gayidvebis safuZvelze dgindeba 

e.w. „sabazro eqstraqciis“ meTodiT. 

pirdapiri kapitalizaciis xerxs rogorc wesi iyeneben im SemTxvevaSi, 

rodesac Semosavlebis cvlileba wlidan wlamde ar aris mosalodneli. 

xolo diskontirebis xerxs rodesac sxvadasxva wels miRebuli 

Semosavlebi icvleba. 

uZravi qonebis Rirebuleba, fasi, danaxarji; uZravi qonebis 

Rirebulebis saxeebi; 

sabazro Rirebuleba ganimarteba Semdegnairad: sabazro Rirebuleba 

warmoadgens gamoTvlad fulad sidides, romliTac xdeba qonebis gacvla 

dainteresebul myidvelsa da gamyidvels Soris Sefasebis TariRisaTvis, 

“gaSlili mklavis” principiT transaqciisas, marTebuli marketingis 

Catarebis Semdeg, rodesac TiToeuli mxare moqmedebs 

gaTviTcnobierebulad, windaxedulad da Zaldatanebis gareSe.  

uZravi qonebis fasi aris realuri garigebis dros dafiqsirebuli an 

gacxadebuli (SeTavazebuli) fasi. 

gansxvaveba uZravi qonebis Rirebulebasa da fass Soris aris is rom 

fasi aris ukve momxdari faqti, xolo Rirebuleba esaa yvelaze albaTuri 

gamoTvladi sidide,  romliTac savaraudod, SesaZlebelia gaicvalos 

uZravi qoneba Tavisufal bazarze. 

uZravi qonebis bazris prognozirebas mniSvnelovani roli ukavia 

Tanamedrove uZravi qonebis Sefasebis meTodologiaSi, mcdarma prognozma 

SeiZleba mniSvnelovani gavlena moaxdinos Sefasebis sizusteze. 
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gansakuTrebulad unda aRiniSnos saofise da savaWro farTebis qiris 

ganakveTis prognozirebis mniSvneloba diskontirebuli fuladi nakadebis 

meTodis marTebulad gamoyenebaSi komerciuli uZravi qonebis Rirebulebis 

dadgenisas.  

saSemfaseblo saqmianobisaTvis Sesrulebuli bazris analizi 

(arsebuli kanonmdeblobis gaTvaliswinebiT, Sesrulebuli damoukidebeli 

Semfaseblis mier uZravi qonebis mflobelis interesebidan gamomdinare) – 

aZlevs Semfasebels informacias, raTa man SeZlos qonebis sabazro 

Rirebulebis d maqsimaluri sizustiT.  

bazris ganviTarebis done didwilad ganapirobebs misi monitoringisa 

da analizis sirTuleebs. Tuki ganviTarebul gamWvirvalw bazarze 

monitoringi da analizi did sirTules ar warmoadgens, iseT bazarze 

rogorc saqarTveloSia xSirad saWiroa iribi da xSirad arasaimedo 

informaciis gamoyeneba. aseve saWiro xdeba informaciis Segrovebis, 

damuSavebis, analizisa da prognozirebis rTuli xerxebis gamoyeneba.  

swored Sefasebis obieqti gansazRvravs bazris kvlevis mimarTulebas. 

pirvel rigSi sruldeba Sefasebis obieqtis identifikacia da misi uZravi 

qonebis garkveuli klasterisaTvis mikuTvneba, Sesadarisi analogebis 

moZieba, yoveli analogis bazarze eqspoziciis drois gansazRvra, savaWro 

luftis gansazRvra, aseve Sedarebis meTodisaTvis koreqtirebebis 

gansazRvra, Semosavlebos meTodisaTvis pirdapiri kapitalizaciis 

koeficientis gansazRvra, danaxarjebis meTodisaTvis gare ekonomikuri 

cveTis sididis dadgena. amas garda Semosavlebis meTodisaTvis saWiroa 

bazris tendenciebis gaTvaliswinebiT  momavali fulis nakadebis 

prognozireba kvlevis Sedegebze dayrdnobiT.  
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uZravi qonebis bazris kvlevis universaluri sqema Semdeg etapebs 

moicavs:26 

pirveli etapi – analitikuri monacemebis bazis Seqmna da Sevseba: 

informaciis Segroeba, misi winaswari damuSaveba; 

meore etapi -  bazris monitoringi: monacemebis statistikuri 

damuSaveba; maCveneblebis mimdinare mdgomareobis analizi da Sefaseba; 

maCveneblebis dinamikis analizi da Sefaseba; 

mesame etapi – bazris kvleva: maCveneblebis cvlilebis sivrcul-

parametruli kanonzomierebis kvleva;maCveneblebis dinamiuri cvlilebebis 

kanonzomierebebis kvleva, sxvadasxva maCveneblebis dinamikis erToblivi 

kvleva (mag makroekonomikuli, momijnave bazrebis da a.S.); im maCveneblebis 

kvleva romelic statistikur monitoring ar eqvemdebareba. 

meoTxe etapi-  bazris ganviTarebis prognozireba: gare da Siga 

faqtorebis kvleva, romlebic maCveneblebze axdens gavlenas; maCveneblebis 

cvlilebis tendenciebis prognozireba. 

yvelaze Sromatevadi, raTqmaunda pirveli etapia -  sainformacio bazis 

Seqmna da Semdgom bazris monitoring anu informaciis Segroveba da 

statistikuri damuSaveba. es etapebi standartizebuli unda iyos, 

standartizebuli formatebis gamoyenebiT standartulive meTodikiT. 

rac Seexeba bazris ganviTarebis kanonzomierebebisa da tendenciebis 

prognozireba detalizaciisa da masalis ganzogadebis sxvadasxva 

doniTSeiZleba Sesruldes. aq ukve yvela meTodi, meTodika da instrumenti 

gamoiyeneba rac ki Semfasebels xelewifeba. 

amrigad baxris analizis Sedegebi aZlevs Semfasebels sakmaris da 

aucilebs informacias Sefasebis saerTaSoriso standartebis moTxovnebis 

Sesabamisad.27 

                                                            
26 Стерник Г.М.  Методология анализа рынка недвижимости в интересах оценочной деятельности: доклад на 1 

межрегиональной научно-практической конференции «Финансово- правовые конфликты»/ Стерник Г.М. -

Уфа, 2009  
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saSemfaseblo procedurebSi obieqtis aRwera – es aris im 

individualuri parametrebis (kriteriumebis) gamovlena romlebic 

faswarmomqmnel faqtors warmoadgenen. bazris analizi iZleva saSualebas 

rom msgavsi obieqtebis klasterSi faswarmomqmneli faqtorebi gamoavlinos, 

daadginos am faqtorebze qveynis, qalaqis, regionis makro da mikro 

maCveneblebis gavlena. amrigad Tuki obieqtis aRwera Sefasebis algoriTmSi 

–  es aris obieqtis rogorc izolirebuli elementis faswarmomqmneli 

parametrebis analizi, amis sawinaaRmdegod bazris analizi  -  e.w. fasis 

faswarmomqmneli faqtorebis kvleva obieqtis mimarT gareSe sistemebSi, 

romeliSic Sefasebis obieqti ganixileba rogorc am sitemis elementi. 

amiTomac uZravi qonebis bazris analizi, rogorc istoriuli aseve 

mimdinare aucilebeli nawilia profesiul doneze individualuri 

Sefasebis procesisa. 

uZravi qonebis marTvis menejeruli kompaniebis kvlevebma aCvena28, rom 

portfolios marTvasTan dakavSirebuli gadawyvetilebebi 100%-iT aris 

damokidebuli diskontirebuli fuladi nakadebis (DCF) modelis Sedegebze. 

tipiuri DCF analizi saWiroebs arsebuli qonebis an dagegmili 

developeruli proeqtis momavali fuladi nakadebis maqsimalurad zust 

prognozs. momavali fuladi nakadebis diskontirebiT gamoiTvleba qonebis 

mimdinare Rirebuleba. developeruli proeqtis SemTxvevaSi diskontirebis 

koeficienti aris developeris mier moTxovnili ukugeba kapitalze da am 

analizze dayrdnobiT SesaZlebeli xdeba ganisazRvros proeqtis 

sicocxlisunarianoba moTxovnili parametrebis pirobebSi. 

 Sefasebis proceduris da uZravi qonebis bazris prognozirebis 

mniSvnelobis ilustraciisaTvis qvemoT moyvanilia fuladi nakadebis 

diskontirebis tipiuri magaliTi. 

weli   1 2 3 4 5 Ppost 
prognozuli 

                                                                                                                                                                                                      
27 International Valuation Standards 2011 
28 Parker, D “An Assessment of Generic Software Packages Used by Property Fund Managers in Australia”, A report 
prepared for the Cooperative Research Centre for Construction Innovations, 2003. Brisbane 
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periodi 

saijaro farTi kvm 5153 5153 5153 5153 5153   

saijaro fasebi USD 180 189 198 208 219   

Semosavlebi                

SesaZlo erToblivi 
wliuri Semosavali 

USD 
926406 972727 1021363 1072431 1126053   

premia 
gauqiraveblobaze 
(vakanturobis 
koeficienti) 

% 

5% 5% 5% 5% 5%   

namdvili 
erToblivi 
Semosavali  

USD 

880086 924090 970295 1018810 1069750   

meijaris saqmianobis Tanmdevi xarjebi (OE) 
  
    

saeqsploatacio 
xarjebi (5%) 

USD 
-44004 -46205 -48515 -50940 -53488   

qonebis gadasaxadi 
(1%) 

USD 
-960 -946 -933 -919 -905   

kapitaluri 
danaxarjebi (CE) 

USD 
0      

sul saqmianobis 

Tanmdevi xarjebi 

(TOE) 

USD 

-44964 -47151 -49447 -51859 -54393   

wminda Semosavali 

saqmianobidan (NOI) 
USD 

834162 875993 919915 966031 1014452   

Semosavali 

gayidvidan post 

prognozul 

periodSi 

 USD 

          9100947 

gayidvis Tanmdevi 
xarjebi (5%) 

5% 
          455047 

wminda Semosavali 
gayidvidan 

USD 
          8645900 

diskontirebis 
koeficienti 

13.15% 
            

ukuqcevis faqtori  0.8838 0.7811 0.6903 0.6101 0.5392 0.4765

wminda 
Semosavlebis 
sadReiso 
Rirebuleba (PVNOI)

 

737239 684254 635071 589419 547045 4120592

qonebis mimdinare 
Rirebuleba (NPV) 

 
  7313600           

 

rogorc modelis struqturidan Cans, wminda Semosavlebis gamoTvla 

xdeba qonebis mier saprognozi periodis ganmavlobaSi generirebuli 

prognozirebuli fuladi nakadebis da posprognozul periodSi qonebis 
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gayiviT moRebuli Semosavlebidan saeqspluatacio danaxarjebis, 

kapitaluri danaxarjebis da gauqiraveblobiT gamowveuli danakargebis 

gamoklebiT. 

fuladi nakadebis am modelidan naTlad Cans, rom prognozirebuli  

qiris ganakveTi mniSvnelovan rols TamaSobs Rirebulebis gamoTvlaSi da 

komerciuli qonebis marTvis da sainvesticio gadawyvetilebis miRebaSi. 

ganviTarebuli qveynebis simdidris daaxloebiT 70% uZrav qonebaSi 

investirebul Tanxebze modis, ganviTarebad qveynebSi ki es cifri kidev 

ufro didia. swored amitom uZrav qonebaSi investirebis gadawyvetilebebi 

mniSvnelovan rols TamaSoben  qveynis ekonomikur stabilurobaSi. Tavis 

mxriv uZravi qonebis Sefaseba sainvesticio gadawyvetilebebis erT-erT 

mTavar faqtorad gvevlineba. 

amrigad, prognozireba gavlenas axdens urbanul zonebSi sainvesticio 

da samSeneblo aqtiobebebze, mniSvnelovan rols TamaSobs uZravi qonebis 

portfolios elementebis wonebis gansazRvraSi, fuladi aqtivebis 

gadanawilebis, individualuri aqtivebis SeZenasa da strategiebis 

SemuSavebaSi29. meores mxriv, prognozireba exmareba komerciuli farTebis 

momxmareblebs dagegmon qirasTan dakavSirebuli xarjebi. individualuri 

komerciuli qonebis mflobelebi iyeneben prognozirebas raTa gansazRvron 

mniSvnelovani kapitaluri danaxarjebis yvelaze xelsayreli periodi30. 

finansistebi prognozirebis Sedegebs eyrdnobian dakreditebis 

kriteriumebis Camoyalibebisas, sesxebis uzrunvelyofisaTvis gankuTvnil 

individualur qonebebTan da moziduli kapitaliT finansirebul 

proeqtebTan dakavSirebuli riskebis gansazRvrisas31. 

                                                            
29 Mitchell, PM; McNamara, P  “Issues in the Development and Application of Property Market Forecasting: The 
Investor’s Perspective”, Journal of Property Finance, 1997, Vol. 8, No.4, pp. 363‐376. 
30 Roulac, S, “The strategic Real Estate Framework: Processes, Linkages, Decisions”, Jounal of Real Estate Research, 
1996, Vol. 2, No. 1,pp. 1‐17.  
31 Kummerow, M “Commercial Property Valuations with Cyclical Forecasts”, The Valuer and Land Economics, 1997, Vol. 
34, No. 5, February pp. 424‐428. 
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 Tavi 2. uZravi qonebis bazris modelireba,  prognozireba da analizi 

2.1. uZravi qonebis bazris ciklurobis Sefaseba 

 

cnobilia, rom uZravi qonebis bazarze Rirebulebis ciklebs 

ramodenime faza gaaCnia: 1. aRmavloba anu gamococxleba; 2. Warbwarmoeba; 3. 

vardna, anu recesia. 

uZravi qonebis bazris cikluroba warmoadgens garkveul droSi bazris 

moculobisa da fasebis moZraobis cvlilebas. sxvadasxva qveyanaSi ciklis 

xangrZlivoba sxvadasxvaa. magaliTad, ganviTarebuli bazrebis qveynebSi 

SeiZleba 2-3 wlidan 20-30 wlamde gagrZeldes. 

aRmavlobis fazis dros Tavisufali farTis povna gaZnelebulia, 

swrafad izrdeba qiris ganakveTi, aseve axali mSeneblobebis ricxvi, xolo 

fasebi ganagrZobs zrdas. Mmiuxedavad imisa, rom mSenebloba maRali 

tempebiT mimdinareobs, vakanturi farTebis procentuli wili mainc 

normalur doneze an masze dabalia. es faza SeiZleba ramdenime Tves an 

wels gagrZeldes da damokidebulia saxelmwifo sistemis aqtivobaze, 

ekonomikisa da safinanso tendenciebis cvlilebebze, mosaxleobis 

dasaqmebis doneze, socialuri struqturis cvlilebebze (magaliTad, 

ojaxis wevrTa ricxovnobaze, erT momuSave adamianze saWiro farTis 

odenobaze da a.S.) 

aRmavlobis fazis garkveul momentSi bazari iwyebs gajerebas. 

mSeneblebi da kreditorebi jer ver grZnoben, rom bazari gajerebulia. 

isini agrZeleben fuladi nakadebis gadadinebas mSeneblobaSi da iwyeba 

Warbwarmoeba. am fazis dros fasebi da misi zrdis tempi iwyebs zomierad 

Semcirebas, gayidvebis aqtioba neldeba, xolo Tavisufali farTebis 

raodenoba izrdeba. es procesebi ramdenime Tvis an wlis ganmavlobaSi 

grZeldeba. am periodSi fasebic da gayidvebis aqtivoba ufro da ufro 

mcirdeba. axali mSeneblobebi am fazis dros, rogorc wesi, grZeldeba da 

mSeneblebi, developerebi an kreditorebi an ver grZnoben bazarze 
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mimdinare cvlilebebs, an ar SeuZliaT ukve dawyebuli proeqtebis gaCereba. 

rodesac es proeqtebi dasruldeba, axali mSenebloba da ganviTareba 

swrafad SeCerdeba. 

vardnis fazis dros gayidvebis aqtivoba Zalian mcirea, fasebi da 

qiris ganakveTi ganagrZobs Semcirebas. qonebis Rirebulebis Semcireba 

varirebs qonebis tipisa da adgilmdebareobidan gamomdinare. zogi raioni 

SeiZleba Zlier dazaraldes maSin, roca zogierTs es Zalian mcired Tu 

Seexeba. magram, rogoric ar unda iyos es zegavlena, vardnis tempebi 

mcirdeba da sabolood qveda zRvars, egreT wodebul ,,safaso 

fskers”aRwevs. am dros axali mSeneblobebi faqtobrivad ar mimdinareobs. 

vardnisa da krizisis Semdeg bazari yovelTvis stabilizdeba da iwyeba 

aRdgenis (gaaqtiurebis) faza. fasebi iwyebs aRdgenas, xolo Warbi farTebi 

itvirTeba. es procesi grZeldeba da mTlian farTebis moculobaSi 

vakanturi farTebis wili wonasworul dones uaxlovdeba, rodesac 

moTxovnis raodenoba udris miwodebis raodenobas. aRdgena, rogorc wesi, 

xdeba gare faqtorebis gavleniT (makroekonomikuri maCveneblebi, safinanso 

ekonomiuri sistemis mdgomareoba da sxv), an drois gavleniT. vardnisa da 

krizisis Semdeg axali mSeneblobebis moculobebi ramdenime Tvis an wlis 

ganmavlobaSi SeiZleba Zalian dabal doneze SenarCundes, an axali 

mSeneblobebi saerTod SeCerdes. ekonomikis aqtivoba, zogadad, iwyeba 

farTebze moTxovnis zrdiT, Warbi farTebis dakavebiT da finansireba ufro 

xelmisawvdomi da xelsayreli xdeba. 

ekonomikaSi moklevadian prognozirebad miCneulia erT wlamde 

periodi. radgan uZravi qonebis bazrisaTvis damaxasiaTebelia 2-3 Tviani 

moklevadiani periodi, SemdgomSi erTwliani periodi saSualo 

xangrZlivobad unda miviCnioT. 

Tanamedrove pirobebSi aramarto ganviTarebul qveynebs, aramed 

transnacionalur kompaniebsac aqvT TavianTi kvleviTi centrebi, romliebic 

sainformacio teqnologiebs iyeneben ekonomikuri da socialuri procesebis  
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mokle, saSualo da grZelvadiani prognozirebisaTvis, rasac saqarTveloze 

ver vityviT. 

uZravi qonebis bazris makroekonomikuri roli Zalian didia yvela 

ganviTarebul qveyanaSi. amerikis SeerTebul StatebSi uZravi qonebis 

indeqsebs, magaliTad DJREIT-sa (uZravi qonebis sainvesticio trastebis 

indeqsi) da IYR-s ( iShares aSS sacxovrebeli uZravi qonebis sainvesticio 

trastebis indeqsi) iseTive interesiT adevneben Tvals, rogorc NASDAQ-s an 

Dow Jones-is indeqss. aseTi yuradRebis mizezi kapitalis saerTo bazarSi 

uZravi qonebis brunvebis srul CarTulobaSi unda veZioT.  swored 

amitomac bolo msoflio ekonomikuri krizisis mizezi amerikis safondo 

bazarze  ipoTekuri fasiani qaRaldebis fasebis Semcireba gaxda. 

uZravi qoneba, rogorc sainvesticio aqtivi, SeiZleba aqciebs 

SevadaroT. krizisamde maRali qiris ganakveTi uZravi qonebidan 

Rirebulebis 10-15% wliur Semosavals iZleoda. 

amrigad, sruliad gasagebia, rom uZravi qonebis bazari pirdapiraa 

damokidebuli qveynis finansur instrumentebsa da ekonomikis 

mdgomareobaze. 

cnobilia, rom uZravi qonebis bazari imarTeba moTxovnisa da miwodebis 

TanafardobiT, romelic, Tavis mxriv, ganpirobebulia makroekonomikuri 

maxasiaTeblebiT, aseve finansuri instrumentebiT. Tu bazari ar aris 

wonasworul mdgomareobaSi, maSin safaso politika bazarze icvleba da 

fasebi zrdis an klebis tendencias iZenen. finansuri krizisis pirobebSi 

moTxovnasa da miwodebas Soris arsebobs mkveTri disbalansi, moTxovna 

mkveTrad iklebs, Tumca uZravi qonebis meorad bazarze miwodeba  SesaZloa 

igive doneze darCes. es disbalansi sabolood bazarze fasebis mkveTr 

Semcirebas iwvevs. 

ekonomikuri reformebis wamatebuloba sabazro ekonomikis pirobebSi 

bevradaa ganpirobebuli im informaciis xarisxiT, romelze dayrdnobTac 

miiReba mniSvnelovani finansuri gadawyvetilebebi. amitomac informaciis 
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Segroveba da analitikuri damuSaveba sainteresoa rogorc samecniero 

kuTxiT, aseve bazris kvlevis meTodologiis SemuSavebis kuTxiTac. 

aRsaniSnavia, rom am naSromSi visaubrebT bazris iseT kvlevaze, romelic 

swored saSemfaseblo saqmianobisTvis aris saWiro da morgebuli. 

uZravi qonebis bazari safondo bazrisgan gansxvavebiT Sorsaa 

srulyofilebisagan, rac misi kvlevis Taviseburebebsac ganapirobebs. 

aucilebelia aRiniSnos utyuari da sando informaciis simwire, rac 

analitikis sandoobasac amcirebs. bazris informaciuli Caketiloba iwvevs 

imas, rom informaciis monitoringis analizi asaxavs ukeTes SemTxvevaSi 

bazris fluqtuacias. bazris kvlevis sagans ki warmoadgens misi 

cvlilebebis tendenciebis gansazRvras mokle da grZelvadiani 

periodebisaTvis. 

amis gaTvaliswinebiT SeiZleba vTqvaT, rom uZravi qonebis bazris 

xarisxiani analizi uaRresad rTuli, damoukidebeli kvlevis sagania, 

romelic analitikosisgan uZravi qonebis ekonomikis Rrma codnas iTxovs. 

sxvadasxva qveyanaSi uZravi qonebis bazrebis funqcionirebis istoriis 

SeswavliT  aSkara xdeba, rom umetesi msxvili krizisis mizezi am sferoSi 

swored analitikuri samuSaosaTvis naklebi yuradRebis miqceva gaxda. 

magaliTisaTvis gavixsenoT uZravi qonebis bazris krizisi amerikis 

SeerTebul StatebSi 80-iani wlebis bolosa da 90-ianis dasawyisSi da  

uaxlesi magaliTi  - 2007 wels dawyebuli krizisi, romelic SeiZleba 

vTqvaT, rom arc axla damTavrebula.  

rogorc mkvlevarebi32 aRniSnaven, jer kidev 80-ian wlebSi axal 

mSeneblobebSi gaumarTleblad didma investiciebma uZravi qonebis bazris 

gajereba gamoiwvia da Sedegad didi raodenobis proeqtebi dautvirTavi 

darCa, rac Tavis mxriv uaryofiTad aisaxa dakreditebis bazarze. am 

movlenas safuZvlad daedo gadaWarbebuli ararealuri molodinebi, 

romelic gamoiwvia analizis sisustem. aseve analizis dros arsebobda 

                                                            
32 http://www.labrate.ru/sloutsky/art_2012‐3.htm 
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araswori stimulebis struqtura da monacemebi,  romelsac  es analizi 

eyrdnoboda, iyo arasruli. developerebis, Semfaseblebis, sakredito 

organizaciebis stimulebis struqtura deformirebuli iyo erTi mxriv, 

developerebs surdaT proeqtebis ganxorcieleba, Semfaseblebs miznad 

hqondaT  daesabuTebinaT kreditis miReba, banks ki sakuTari saxsrebis 

ganTavseba surda. yvela mxare Tavis amocanebs wyvetda gaumarTleblad 

optimisturi molodinebis xarjze. es situacia sruliad marTebulia 

saqarTvelosaTvisac. 

krizisis gamo bevri sakredito organizacia undoblobiT ekideba 

developeruli proeqtebs da uZravi qonebis bazris kvlevebs. aSkara gaxda, 

rom uZravi qonebis bazris analitikosebis namuSevrebi unda emyarebodes 

garkveul erTian princiebs. amave dros momwifda saWiroeba gasageb da 

advilad identificirebad kriteriumebze, romelic daasabuTebs bazris 

kvlevis saimedoobas. 

uZravi qonebis bazari faqtiurad warmoadgens sainvesticio 

instruments. am TvalsazrisiT igi sxva aqtivebis, magaliTad aqciebis, 

eqvivalenturia. am mosazrebaze dayrdnobiT uZravi qonebis bazars igive 

riskebi axasiaTebs, rac aqciebis bazars. magram unda aRiniSnos, rom 

transaqciasTan dakavSirebuli xarjebi da naTeli indikatorebis 

ararseboba ar iZleva saSualebas, rom bazris monawileebma dainaxon uZrav 

qonebaSi Cadebuli kapitalis bazris cvlileba iseve operatiulad, rogorc 

es aqciebis bazris monawileebs SeuZliaT. uZravi qonebis bazris 

inerciulobis gaTvaliswinebiT moklevadiani safaso fluqtuaciebi ar 

igrZnoba da bazris monawileebs SeiZleba SeeqmnaT iluzia, rom mimdinare 

mdgomareoba da mogeba igive tendencias inarCunebs, magram es warmodgena 

SeiZleba mcdari gamodges, gansakuTrebiT mkveTrad cvalebad ekonomikur 

pirobebSi. uZravi qonebis bazarze moaxloebuli krizisis maCvenebeli, 

rogorc wesi, aris gadaxdisunariani moTxovnisa da qiris ganakveTebis 

Semcireba. amrigad, zemoT CamoTvlilis gaTvaliswinebiT, uZrav qonebaSi 

investireba gacilebiT maRal riskebTanaa dakavSirebuli, vidre fasian 
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qaRaldebSi investirebis riskebia. es gansakuTrebiT TvalSisacemia 

finansur-ekonomikuri krizisis pirobebSi. 

statistikuri monitoringisa da prognozirebis nebismieri 

meTodologias safuZvlad udevs ekonomikis mocemuli seqtoris (dargis, 

bazris, segmentis, a.S.) analizis sakvanZo principebi. uZravi qonebis bazris 

analizi damoukidebeli saqmianobaa romlic mizania obieqturi informacia 

miawodos im pirebs romliebis iReben bazarze ama Tu im operaciis 

ganxorcielebis Sesaxeb gadawyvetilebas. analizis obieqts warmoadgens 

uZravi qonebis bazari rogorc TviTregulirebadi da marTvadi social-

ekonomikuri sistema. analizis sagans warmoadgens  -  bazris 

funqcionirebis procesebi, maxasiaTeblebi da kanonzomierebebi. uZraviq 

onebis bazris kvlevis meTodologis ZiriTadi principi – rTuli socio-

ekonomikuri sistemebis kvlevisadmi sistemuri midgoma. 

uZravi qonebis bazris kvleva bevri sxvadasxva miznisaTvis SeiZleba 

Sesruldes. magaliTad korporatiuli, dargobrivi, saSemfaseblo, 

sainvesticio da samomxmareblo.  

1. uZravi qonebis bazris dargobrivi analizi -  

institucionalizacia; 

2. uZravi qonebis bazris sainvesticio analizi; 

3. uZravi qonebis bazris samomxmareblo analizi.  

biznesSi, iseve rogorc samSeneblo da uZravi qonebis segmentebSi 

ganviTarebis ciklebis arseboba saukuneze metia, rac ganxilvis sagans 

warmoadgens.  

literaturis33 mimoxilvidan Cans, rom arsebobs biznesis ciklis oTxi 

mTavari tipi (naxazi 1): 

1. 3-4 wliani ciklebi (kiCinis cikli), romelic maragebis 

cvlilebasTan aris dakavSirebuli; 

                                                            
33 Su, 1996; Solomou, 1998; Reiter and Woitek, 1999; de Groot, 2006, Dudukovic, 2007 
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2. 7-10 wliani ciklebi (jaglaris cikli), romelic mowyobiloba-

danadgarebSi investirebis cvlilebasTan aris asocirebuli; 

3. daaxloebiT 20 wliani ciklebi (kuznecis cikli), romlebic 

rogorc wesi, mSeneblobasa da transports investirebas 

ukavSirdeba; 

4. grZeli talRebi, daaxloebiT 50 wliani sigrZis (kondratievis 

“talRa”), romelic did teqnologiur cvlilebebs ukavSirdeba. 

 

 

 

naxazi 1. mTavari ciklebis klasifikacia. 

 

wyaro: Liberated Stock Trader, 2010 
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uZravi qonebis bazris ciklurobis kvlevebi pirvelad germaneli 

mecnierebis3435 naSromebSi meoce saukunis pirvel aTwleulSi gamoCnda. 

rogorc avtori36 aRniSnavs uZravi qonebis da biznesis ciklebis arseboba 

dokumentireblia istoriul wyaroebSi, Tumc maTi aRiareba ar xdeboda 

mkvlevarebis mier, aseve ar xdeboda statistikuri monacemebis Tavmoyra da 

organizirebuli saxiT Camoyalibeba. 

arsebuli viTareba Seicvala didi depresiis Semdgom periodSi, 

rodesac akademiurma wreebma da profesionalebma gadawyvites epovaT gzebi, 

raTa ar daeSvaT analogiuri savalalo Sedegebis ganmeoreba momavalSi. 

swored am procesma ganapiroba yuradRebis gamaxvileba samSeneblo 

kapitaldabandebaze, rogorc saerTo ekonomikuri saqmianobis yvelze 

arastabilur komponentze. ocdaaTian wlebSi, krizisis Semdeg, amerikis 

SeerTebul StatebSi Catarda am mimarTulebiT kvleva37 Cikagos magaliTze.  

mocemulma sakiTxma gansakuTrebuli mniSvnelovneba SeiZina did 

britaneTSi, vinaidan didi britaneTis uZravi qonebis bazari xasiaTdeboda 

ekonomikuri aRmavlobisa da vardnis gamokveTili ciklebiT, rac 

uaryofiTad moqmedebda qveynis ekonomikaze. Sedegad, uZravi qonebis 

ciklebi moeqca uZravi qonebis eqspertebsa da mkvlevarebis yuradRebis 

centrSi, vinaidan uZravi qonebis bazrze arsebuli qcevis cikluri 

cvalebadoba miiCneoda uZrav qonebaSi ganxorcielebuli 

kapitaldabandebebis finansuri warmatebis (an marcxis) mTavar winaprobad. 

samocian wlebSi swored britaneTSi38 gamoqveynda ekonomikuri ganviTarebis 

masStaburi istoriuli kvleva, romelic 1700 wlidan 1950 wlis CaTvliT 

periods moicavda. swored am dros gamoiTqva mosazreba, rom amieridan 

                                                            
34 Mangoldt, R.V. (1907) Die Städtische Bodenfrage Eine Untersuchung über die Tatsachen, Ursachen, und Abhilfe. 
Vanderhoeck & Ruprecht, pp.745 
3535Eisenlohr, R. (1921) Das Arbeiter‐Siedlungswesen der Stadt Mannheim. Karlsruhe, pp.564 
36 36Barras, R. Building Cycles: Growth and Instability (Real Estate Issues). London, U.K.: WileyBlackwell, 2009, page 4 
37Hoyt, H. (1933) One hundred years of land values in Chicago. The relationship of the growth of Chicago to the rise in 
its land values, 1830‐1933. The University of Chicago, US, pp.452 
38 Lewis, RJ. Building Cycles and Britain's Growth. London, U.K.: Macmillan, 1965, 396.  
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ciklurobis kvleva uZravi qonebis bazris kvlevis ganuyofel nawils 

warmoadgens. 

parkinisa da beidis39 standartuli ganmartebis Tanaxmad „biznesis 

ciklebi xasiaTdeba ganmeorebadi, magram araperioduli fluqtuaciiT 

saerTo ekonomikur saqmianobaSi da izomeba mTliani Siგa produqtis 

cvalebadobT misi trendis garSemo”.  

rigi mecnierebisa40 amtkicebdnen, rom uZravi qonebis ciklTan 

dakavSirebuli Teoriebi warmoiSva biznesis ciklebis kvlevebis 

safuZvelze. rogorc kvlevebi aCvenebs, uZravi qonebisa da biznesis 

ciklebis Teoriebs Soris kavSiri naTlad Cans orive fenomenis 

ganmartebebSic , anu lingvistur konteqtsSi, maT gamosaxvaSi, anu 

vizualur konteqstSi, iseve rogorc maT konstruqciaSi, anu Teoriul 

konteqstSi.  

RICS (britaneTis uZravi qonebis profesionalTa samefo institutis)  

mier warmodgenili uZravi qonebis ciklis ganmartebiT (romelic amJamad 

miRebulia  uZrav qonebis sakiTxebiT dainteresebul wreebSi) „uZravi 

qonebis ciklebi xasiaTdeba mTeli uZravi qonebisgan miRebuli ukugebis 

ganmeorebadi, magram araperioduli fluqtuaciiT. aRniSnuli tendencia 

aseve ikveTeba uZrav qonebis sferoSi arsebul sxva indikatorebSi, 

romlebsac gaaCniaT sxvadasxva wanacvleba mTeli qonebis ciklTan 

SedarebiT“. es ganmatebebi gvTavazobs orive zemoTxsenebul fenomens 

warmogvidgens rogorc ganmeorebad, Tumca ara regularul cvlilebebs. 

ufro metic, xdeba maTi raodenobrivad ganmarteb, kerZod SemoTavazebulia 

biznesis cikli gaizomos  erTiani erovnuli produqtis fluqtuaciiT, 

xolo uZravi qonebis ciklis gazomva moxdes uZravi qonebidan ukugebis 

fluqtuaciis dadgeniT.  

                                                            
39 Parkin, M. and Bade, R. (1988) Modern macroeconomics. 2nd.ed., Dotesios Printers Ltd., Townbridge, page 31 
40 Ball, M. (2003) Is there an office replacement cycle? Journal of Property Research, Vol.20, No.2, pp.173‐189. 
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     biznesisa da uZravi qonebis ciklebs Soris msgavseba vizualuradac 

TvalsaCinoa. uZravi qonebis idealizirebuli bazaris modeli  

warmodgenilia rogorc oTx faziani mrudi, romelic biznes procesebis 

sasicocxlo ciklis msgavsia.41  orive cikli iyofa oTx fazad: recesiia 

(umdablesi wertili), aRdgena, ganviTareba (umaRlesi wertili) da 

Semcireba. umaRlesi da umdablesi wertilebi aRniSnaven ciklis gardamtex 

momentebs. umaRlesi wertili warmoadgens ganviTarebis fazis bolo etaps 

da recesiis fazis dasawyiss, xolo umdablesi wertili aCvenebs recesiis 

fazis dasasruls da ganviTarebis fazis dasawyiss42 43. ufro meti, orive 

koncefcia gamoisaxeba rogorc  sinosoiduri talRa, romelic ixreba 

wonasworobis wertilSi.  

 

aRniSnuli ciklebi ilustrireblulia „ekonomikur saqmianobaSi 

arsebuli ganmeorebadi fluqtuaciebis sqematur diagramaze“ (diagrama 1) da  

„uZravi qonebis ciklis fazebis dasaxelebebi“ (diagrama 2), sadac 

warmodgenilia qonebis ciklis idealizirebuli diagrama.  

 

diagrama 1 ekonomikuri aqtiobebis ganmeorebadi fluqtuaciebis sqematuri 

diagrama. (aRebulia: franki, 1923, biznes ciklebis istoria)44 

 

                                                            
41 Pyhrr, S.A., Roulac, S.E. and Born, W.L. (1999) Real Estate Cycles and Their Strategic Implications for Investors and 
Portfolio Managers in the Global Economy. Journal of Real Estate Research, Vol.18, No.1, pp.7‐62. 
42 Zarnowitz, V. (1992) Business Cycles: Theory, History, Indicators, and Forecasting. University of Chicago Press, 
Chicago, pp.610. 
43 Zou, H. and Yang, Y. (2004) Combining time series models for forecasting.International Journal of Forecasting, Vol.20, 
No.1, pp.69‐84. 

44 Frank, L.K. (1923) A Theory of Business Cycles. The Quarterly Journal of  Economics, Vol.37, No.4, pp.625‐642. 
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diagrama 2. qonebis ciklis fazebis dasaxelebebi.( aRebulia pirri 1999, 

uZravi qonebis ciklebi da maTi strategiuli mniSvneloba investorebisa da 

portfolios menejerebisaTvis45). 

 

 

zemoTxsenebuli mosazrebidan gamomdinare, uZravi qonebisa da 

biznesis ciklebs Soris kavSiri aseve dasturdeba mocemuli ciklebis 

                                                            
45 Pyhrr, S.A., Roulac, S.E. and Born, W.L. (1999) Real Estate Cycles and Their Strategic Implications for Investors and 
Portfolio Managers in the Global Economy. Journal of Real Estate Research, Vol.18, No.1, pp.7‐62. 
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maxasiaTeblebiT. mecnierebi46 miiCneven, rom uZravi qonebis idealizirebul 

models aqvs Semdegi saxe:  

 biznesis zrda da ganviTareba. ekonomikuri saqmianobis zrda iwvevs 

farTze moTxovnis warmoqmnas; xdeba arsebuli farTis swrafi 

aTviseba, gasaqiravebeli farTis procentuli maCvenebeli iklebs da 

qiris fasi izrdeba; amdenad es warmoadgens signals, momavalSi axali 

uZravi qonebis gaCenisTvis;  

 biznesis Semcireba da mSeneblobebis gadaWarbebuli raodenoba: 

biznesis sasicocxlo cikli imyofeba Semcirebis fazaSi, rac 

amcirebs moTxovnas farTze; Tumca, axali maragebi Cndeba bazarze 

(rogorc wesi Senobis aSenebas ramodenime weli sWirdeba); Sedegad 

gasaqiravebeli farTis procentuli maCvenebeli izrdeba da qiris 

fasi iklebs;  

 gaTanabreba; zemoT aRniSnulidan gamomdinare gasaqiravebeli farTis 

raodenobis zrda ganapirobebs qiris fasis Semdgom klebas; 

developerebi da investorebi ver iReben Semosavals sakuTrebaSi 

arsebuli uZravi qonebidan, rac xSir SemTxvevaSi  maT gakotrebas 

iwvevs; 

 krizisi: rogorc moTxovna farTze, ise samSeneblo saqmianoba 

ganviTarebis umdables wertilSia, gasaqiravebeli farTis 

procentuli maCvenebeli ekvilibriumis doneze maRlaa, xolo qiris 

fasi wonasworobis wertilis dabla. 

 momdevno cikli: rodesac biznesis aRmavlobis Semdegi etapi dgeba, 

bazarze kvlav arsebobs wina ciklis  gasaqiravebeli farTis 

mniSvnelovani raodenoba, rac gulisxmobs SezRudul moTxovnas axal 

uZrav qonebaze.  

                                                            
46 Ball,  M.,  Lizieri,  C.M.  and  MacGregor,  B.D.  (1998) The  Economics  of  Commercial Property Markets. Routledge, 
UK, pp.416. 
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zogadad, uZravi qonebis sasicocxlo ciklis mocemuli martivi 

ganmarteba gvTavazobs mosazrebas, rom uZravi qonebis sasicocxlo cikli 

warmoadgens mTlianad biznes procesebis dinamikis produqts. mocemuli 

hipoteza gulisxmobs, rom cikluri meryeoba biznes saqmianobaSi qmnis 

moTxovnas axal uZrav qonebaze  da piriqiT. mocemuli procesi gamowveulia 

aucileblobiT  moxdes uZravi qonebis datvirTva ekonomikuri saqmianobis 

gansaxorcieleblad.47 

uZravi qonebis ciklTan dakavSirebiT pirveli dasabuTebuli 

diskusiebi da analizi mecxramete saukunis bolos da meoce saukunis 

dasawyisSi gamoCnda. germaneli mkvevarebi iyvnen pionerebi zemoTaRniSnul 

kvevebSi. maTi dakvirvebis mTavar sagans warmoadgenda germanuli qalaqebis 

urbanuli zrda da misi gavlena sacxovrebeli obieqtebis konstruqciaze, 

agreTve uZravi qonebis bazarze arsebuli qceva da miwis fasebi. zogad 

kvlevaSi, mecnieri mangoldi48  axdens q. fraibergSi urbanuli zrdis 

tendenciebis   demonstrirebas grZeli talRebis meSveobiT. mecneirma 

reihma49 gamoikvlia sacxovrebeli Senobebis bazari berlinSi 1840 da 1910 

wlebSi. eihmulerma50 Seiswavla ekonomikuri ganviTareba, urbanuli 

dasaxleba da samSeneblo politika q. ulmSi 1850-1919 wlebSi. Tavis 

naSromSi karTausma51 aRwera germanul did qalaqebSi arsebuli miwis 

krizisis istoria, gansakuTrebiT ki xazi gausva am problemis arsebobas q, 

berlinSi. eizenlori52 Tavis kvlevaSi ganixilavs urbanizaciisa da 

                                                            
47 Ball, M., Lizieri, C.M.  and MacGregor, B.D. (1998) The Economics of Commercial Property Markets. Routledge, UK, 
pp.416. 
48 Mangoldt, R.V. (1907) Die Städtische Bodenfrage Eine Untersuchung über die Tatsachen, Ursachen, und Abhilfe 
(German Edition). Vanderhoeck & Ruprecht, pp.745. 
49 Reich, E. (1912) Der wohnungsmarkt in Berlin von 1840‐1910: Einleitung und Teil I 1. und 2. Kapitel (German Edition). 
Stephan Geibel & Co., pp.52. 
50 Eychmüller,  F.  (1915)  Grundstücksmarkt  und  städtische  Bodenpolitik  in  Ulm von 1870‐1910 (German Edition). 
Stuttgart, Tübingen, pp.87 

51 Carthaus, V.  (1917) Zur Geschichte und Theorie  der Grundstückskrisen  in  deutschen  Grosstädten:  mit  besonderer 

Berücksichtigung  von Gross‐  Berlin (German Edition). University of California Libraries, pp.256. 

52 Eisenlohr,  R.  (1921)  Das  Arbeiter‐Siedlungswesen  der  Stadt Mannheim(German Edition). Karlsruhe, pp.564. 
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dasaxlebis pirobebs q. manhaimSi. am kvlevebs Sedegad moyva metroplit  

qalaqebSi mcxovreb sxva mkvlevarTa naSromebi.  

aSS-Si am sakiTxTan dakavSirebuli kvlevis dasawyisad  1933 welis 

hoitis publikacia iTvleba. Tavis wignSi hoitma gamoikvlia cikluri 

meryeoba  q. Cikagos uZravi qonebis bazarze. hoitis mosazrebiT uZravi 

qonebis ciklze gavlenas axdens Semdegi faqtorebi: biznesis pirobebi, 

sasaqonlo fasis tarifebi, fulis msyidvelobiTi unari da gansakuTrebiT 

mosaxleobis raodenobis swrafi zrda drois SedarebiT mokle periodSi. 

avtori amtkicebs rom warsuli periodis uZravi qonebis sasicocxlo 

ciklebi ganpirobebuli iyo mosaxleobis raodenobis moulodneli da 

swrafi matebiT. maTi mocemul teritoriaze dasaxlebis mizans ukeTesi 

industriuli pirobebis Seqmna warmoadgenda. aRniSnuli mosazrebis 

safuZvelze warmoiSva hoitis hipoteza, rom momavali periodis uZravi 

qonebis ciklebic ganpirobebuli iqneba analogiurad mosaxleobis zrdiT 

da industriuli pirobebis gaumjobesebiT. Sesabamisad, hoitis miaCnia, rom 

uZravi qonebis sasicocxlo cikli aris SedarebiT xangrZlivi (saSualod 

18 weli) da gaurkveveli. aRniSnulma kvlevebma xeli Seuwyo venclikis53 

aRmoCenebs, romelmac analogiuri ciklebi daafiqsira q. sant-luisisSi da 

maverikis54 kvlevebs, romelmac msgavsi fluqtuacia SeniSna uZravi qonebis 

ciklSi q. los-anjelessa da q. san-franciskoSi. 

 didi depresiis Semdgom periodSi, niunmanma55 gamoikvlia samSeneblo 

industriis cikli. Tavis monografiaSi avtori aRniSnavs, rom 

,,fluqtuaciis xasiaTi da misi gamomwvevi mizezebi gansakuTrebuli 

mniSvnelovnebis mqonea da isini unda warmoadgendnen induqciuri da 

                                                            
53 Wenzlick,  R.  (1933)  The  Problem  of  Analyzing  Local  Real  Estate  Cycles.  Journal  of  the  American  Statistical 

Association,  Vol.28,  No.181,  pp.201‐  206. 

54 Maverick,  L.A.  (1933)  Cycles  in  Real  Estate  Activity:  Los  Angeles  County.The  Journal  of  Land  &  Public  Utility 
Economics, Vol.9, No.1, pp.52‐56. 

55 Newman, W. (1935) The building  industry and business cycles. University  of Chicago Press, Chicago, pp.72. 
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deduqciuri analizis sagans“. samSeneblo industria dakvirvebis sagnad 

iqca misi zomis, masSi dasaqmebul pirTa raodenobis  da SeerTebuli 

Statebis ekonomikaSi misi mniSvnelovnebis gamo. niumanis dakvirvebiT 

samSeneblo dargi Seadgenda SeerTebuli Statebis ekonomikis 50%-s. misi 

molodiniT fluqtuacia samSeneblo industriis kerZo seqtorSi 

mniSvnelovan gavlenas iqoniebda ekonomikaze. niumanma gamoiyena termini 

„samSeneblo industria“, rac gulisxmobda maRali gamZleobis mqone aqtivs, 

romelic gamoiyeneboda fizikuri pirebis sacxovrebel da biznes 

saqmianobis adgilad.  misi empiriuli dakvirvebebi efuZeboda samSeneblo 

saqmianobis indeqss. kvlevis gansakuTrebul miRwevas warmoadgenda e.w. 

„mTavari ciklebis“ dadgena, romelTa xangrZlioba saSualod 15-21 

weliwads Seadgenda. kvlevis Sedegad dadginda tendencia, rom samSeneblo 

procesebis cikli win uswrebs biznes procesebis cikls (biznes procesebi 

sami TviT CamorCeboda samSeneblo procesebs), aseve dadginda, rom am or 

dargs Soris arsebobs mniSvnelovani damoukideblobis xarisxi. niumanma 

xazgasmiT aRniSna samSeneblo procesebsa da mosaxleobis raodenas Soris 

mWidro urTierTdamokidebuleba. Tumca, misi SefasebiT, faqtorebi 

rogoricaa kapitalis xelmisawvdomoba, an biznes saqmianobis 

ganxorcielebis zogadi pirobebi mniSvnelovan rols TamaSobs am procesSi. 

misi daskvniT „biznes saqmianobaSi arsebuli fluqtuaciebi mkafiod 

asocirdeba mosaxleobis cvlasTan, xolo mosaxleobis cvla uTuod 

warmoadgens ekonomikuri da socialuri cvlilebebis gamoxatulebas, 

romelic aiZulebs mosaxleobis did raodenobas Seicvalos sacxovrebeli 

adgili“.  

     aRsaniSnavia, amerikeli ekonomistis klarens d. longis didi 

Rvawli samSeneblo industriis ciklurobis kvlevisa da ganmartebis 

sferoSi. 1936 wels, longma gamoaqveyna kvleva q. manhetenis samSeneblo 

industriasTan dakavSirebiT, sadac man gamoikvlia industriaSi im 

periodSi arsebuli mTavari komponentebi. mis mier Catarebuli 

statistikuri analizis mixedviT dadginda samSeneblo procesebSi ori 
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tipis ciklis arseboba e.w. mTavari ciklis (15-20 wlis periodis 

xangrZlivobiT) da mcire ciklis (daaxlovebiT 5 wlis periodis 

xangrZlivobiT).  

      adgilobrivi samSeneblo bazris Seswavlis Semdgom, longma56 

gamoaqveyna statia erovnuli samSeneblo saqmianobis Sesaxeb. es kvleva 

moicavda sacxovrebeli da komerciuli mSeneblobis maCveneblebs amerikis 

SeerTebul StatebSi 1926-1935 wlebSi. Rirebulebis indeqsis gamoTvla 

moxda  mosaxleobis mixedviT yvelaze maRali maCveneblis mqone 27 qalaqSi, 

xolo  raodenobrivi indeqsisTvis analogiuri kriteriumiT SeirCa  29 

qalaqi. niumanis  msgavsad, longi am naSromSi aRniSnavda, rom samSeneblo 

procesebis mTavarma ciklma gamoavlina garkveuli damoukidebloba biznes 

ciklTan mimarTebaSi. man Camoayaliba hipoteza, rom samSeneblo procesebis 

sasicocxlo cikli win uswrebs biznes procesebis zogad cikls klebis 

TvalsazriT, Tumca CamorCeba zrdis fazaSi. Sedegad longma samSeneblo 

procesebis ciklis xangrZlivoba gansazRvra 18-19 wliT rogorc 

sacxovrebel, aseve komerciuli mSeneblobis segmentSi. 

erTi wlis Semdgom, longma57 gamoaqveyna mecnierTa azriT, hoilis 

Cikagos kvlevis Semdeg, rigiT meore mniSvnelobis mqone kvleva mocemul 

sakiTxTan mimarTebaSi.  longma analizisaTvis gamoiyena yovelTviuri 

samSeneblo indeqsi 1928-1940 wlebis periodisaTvis, romelic efuZneboda 

mSeneblobis nebarTvebis adgilobriv monacemebs. statistikur analizze 

dayrdnobiT man gansazRvra samSeneblo procesebis mokle sasicocxlo 

ciklis xangrZlivoba 4 wliT, xolo grZeli sasicocxlo ciklis-20 wliT. 

sakuTari aRmoCenebis gasamyareblad, longma ixelmZRvanela am sakiTxTan 

                                                            
56  Long,  C.D.,  Jr.  (1939)  Long  Cycles  in  the  Building  Industry.  The  Quarterly  Journal  of  Economics,  Vol.53, No.3, 
pp.371‐403 
57 Long, C.D.,  Jr. (1940) Building  Cycles  and  the  Theory  of Investment.  Princeton University Press, NJ, pp.239. 
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dakavSirebuli wina periodis kvlevebiT, maT Soris hubardis58 da niumanis 

naSromebiT, sadac msgavsi sasicocxlo ciklebi iyo gamoyofili.  

kirinkrosis59 kvleva iTvleba gaerTianebul samefoSi mocemuli 

sakiTxis irgvliv Catarebul erT-erT pirvel kvlevad. q.  glasgos 

samSeneblo dargis Sesaxeb  mis mier Catarebul analizSi (1870-1914), 

romelic iTvleba im periodisaTvis saukeTeso werilobiT dokumentad 

uZravi qonebis bazris Sesaxeb gaerTianebul samefoSi, kirinkrosma 

daadgina, rom sacxovrebel farTze moTxovna „bunebrivad meryeobs 

potenciur damqiravebelTa raodenobis da Semosavlis odenobis 

Sesabamisad“ saSualod  yovel oc weliwadSi. venzlikis60 msgavsad, 

kirinkrosma aRniSna, rom qorwinebisa da migraciis maCveneblebi 

mniSvnelovan gavlenas axdenen samSeneblo procesebis sasicocxlo ciklze.  

      gaerTianebul samefoSi mocemuli sakiTxis kvlevasTan 

dakavSirebiT, zustad imave wels rodesac kirinkrosma gamoaqveyna Tavisi 

kvleva, Senonma (1934)  daadgina mSeneblobis indeqsi (aguris warmoebis 

indeqsi) inglisSi 1785-1950-ian wlebisaTvis. monacemTa statistikuri 

analizis meSveobiT avtorma samSeneblo procesebis sasicocxlo cikli 

gansazRvra 16 wlis periodiT da is daukavSira mosaxleobis raodenobis 

zrdas.   

       1937 wels, boulim gamoaqveyna mSeneblobisa da vaWrobis 

sasicocxlo ciklebSi arsebuli fluqtuaciebis Sesaxeb kvleva inglissa 

da uelsSi 1924-1936 wlebSi. misi analizi sruldeboda daskvniT, rom „omis 

(pirveli msoflio omi) Semdgom periodSi  komerciul procesebis ciklsa 

                                                            

58 Hubbard,  J.B.  (1924)  An  Analysis  of  Building  Statistics  for  the  United  States. The Review of Economics and 

Statistics, Vol.6, No.1, pp.32‐62. 

59 Cairncross,  A.K.  (1934)  The  Glasgow  Building  Industry  (1870‐1914).  The  Review of Economic Studies, Vol.2, No.1, 
pp.1‐17. 
60 Wenzlick,  R.  (1933)  The  Problem  of  Analyzing  Local  Real  Estate  Cycles.  Journal  of  the  American  Statistical 
Association,  Vol.28,  No.181,  pp.201‐  206. 
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da samSeneblo saqmianobas Soris arsebobda mcire kauzaluri kavSiri. 

mosaxleobaSi arsebuli cvlilebebi dasaxelda rogorc sacxovrebelze 

moTxovnis ganmsazRvreli ZiriTadi faqtori.  

biznesis da samSeneblo procesebis  sasicocxlo ciklebs Soris 

urTierTkavSiris kvlevis TvalsaCino magaliTs warmoadgens bouenis 

naSromebi. man Caatara erovnuli investirebis analizi 1924-1938 wlebSi  

gaerTianebuli samefoSi arsebuli viTarebis Sesaxeb.  bouenma erTmaneTs 

Seadara sami monacemi: miRebuli samSeneblo gegmebis saerTo Rirebuleba, 

dasrulebuli saxlebidan miRebuli Semosavlis Sesaxeb jandacvis 

saministros monacemebi  da dasaqmebis saagentos mier aRricxuli 

samSeneblo industriis muSakTa Soris umuSevarTa dazRvevis mqone pirebis 

Semosavlebis Sesaxeb monacemebi. kvlevis Sedegebis mixdviT samSeneblo 

saqmianoba da komerciuli sasicocxlo cikli urTierTdakavSirebuli 

aRmoCnda. 

XX da XXI saukuneebis gasayarze mravali mecnieri muSaobda uZravi 

qonebis bazris ciklurobis sakiTxze61,62. amave periodSi RICS-ma gamoaqveyna 

gaerTianebuli samefos uZravi qonebis bazris ciklebis ZiriTadi 

komponentebis kvleva (199463 da 199964 wlebSi). aRsaniSnavia aseve oTxmocian 

da oTxmocdaaTian wlebSi amerikis SeerTebuli Statebis bazrebis saofise 

bazris fundamenturi kvlevebi65,66,67. 

                                                            
61Hakfoort, J. Property Cycles: A Review of the Literature and Some Preliminary Results from the Dutch Office Market. 
Discussion Paper in Property Research No. 8., City University Business School, 1992, 14. 
62Barras, R. Building Cycles: Growth and Instability (Real Estate Issues). London, U.K.: WileyBlackwell, 2009, 448. 
63RICS. Understanding the Property Cycle: Economic Cycles and Property Cycles. The Royal Institution of Chartered 
Surveyors, London, 1994, 97. 
64RICS. The U.K. Property Cycle—A History from 1921 to 1997.The Royal Institution of Chartered Surveyors, London, 
1999, 57. 
65Wheaton, C.W. The Cyclical Behavior of the National Office Market. Journal of American Real Estate and Urban 
Economics Association, 1987, 15:4, 281‐99 
66DiPasquale, D. and W.C. Wheaton. The Markets for Real Estate Assets and Space: A Conceptual Framework. Real 
Estate Economics, 1992, 20:2, 181‐98. 
67Clapp, J.M. Dynamics of Office Markets: Empirical Findings and Research Issues. AREUEA Monograph Series, No. 1, 
the Urban Institute Press, 1993, 198. 
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1999 wels amerikelma mkvlevarebma68 uZravi qonebis bazris ciklurobis 

winamorbedi kvlevebis analizis safuZvelze Seqmnes maTematikuri modeli, 

saxelebi mianiWes ciklis yovel stadias da amave dros Tavisi 

strategiuli rekomendaciebi warudgines uZravi qonebis bazarze momuSave 

investorebsa da portfolio menejerebs. uZravi qonebis bazris ciklebis 

kvlevebSi Semdegi mniSvnelovani nabiji gadaidga britaneTSi, roca 

mecnierebma69 ekonometrikis meTodebi gamoiyenes da  daakvirdnen sxvadasxva 

cvladebis amplitudebs, prociklurobasa da kontrciklurobas. swored maT 

gamoiyenes pirvelebma hodrik-preskotis (HP) teqnika. avtorebma aRniSnuli 

modeliT scades daedginaT, hqonda Tu ara britaneTis uZravi qonebis 

bazars cikluri xasiaTi, aseve scades ciklurobis gamomwvevi mTavari 

faqtorebis identificireba. struqturulma modelma aCvena, rom droiTi 

mwkrivebi faqtiurad sami komponentis dajamebiT miiReba: trendis, cikluri 

komponentisa da araregularuli komponentis. 

mecnierebma70 didi britaneTis ekonomikis mTavari indikatorebis 

droiTi mwkrivebi gamoiyenes komerciuli uZravi qonebis bazris qcevis 

cikluri xasiaTis prognozirebisaTvis. bazris cvlilebis sixSirisa da 

volatilurobis analizisaTvis maT droiTi mwkrivebis pikebi da yvelaze 

dabali wertilebi moZebnes.msgavsi teqnikas aseve vxvdebiT sxva 

mecnierebis71,72,73 naSromebSi. 

                                                            
68Pyhrr, S.A., S.E. Roulac, and W.L. Bom. Real Estate Cycles and Their Strategic Implications for Investors and Portfolio 
Managers in the Global Economy. Journal of Real Estate Research, 1999, 181, 7‐62. 
69Matysiak, G. and S. Tsolacos. Identifying Short‐term Leading Indicators for Real Estate Rental Performance. Journal of 
Property Investment & Einance, 2003, 21:3, 212‐32. 
70Krystalogianni, A., G. Matysiak, and S. Tsolacos. Forecasting U.K. Commercial Real Estate Cycle Phases with Leading 
Indicators: A Probit Approach. AppliedEconomics, 2004, 36:20, 2347‐56. 
71Scott, P. and G. Judge. Cycles and Steps in British Commercial Property Values. Applied Economics, 2000, 32:10, 1287‐
97. 
72Baum, A. Evidence of Cycles in European Commercial Real Estate Markets—and Some Hypotheses. A Global 
Perspective on Real Estate Cycles. First edition. Springer, 2001, 136. 
73Barras, R. Technical Change and the Urban Development Cycle. Urban Studies, 1987, 24:1, 5‐ 30. . A Building Cycle 
Model for an Imperfect World. Journal of Property Research, 2005, 22:2, 63‐96. 
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litvis sacxovrebeli bazris ciklebis empiriuli analizisas 

mecnierebma74 (Jadeviscius, Parsa, 2014) gamoiyenes hodrik-preskotis modeli, raTa 

ober-hausis nominaluri safaso indeqsis droiTi mwkrivebidan cikluri 

komponenti gamoeyoT. 

2013 wels amerikelma mecnierebma75 amerikis SeerTebuli Statebis 

bazris magaliTze ganaxorcieles uZravi qonebis bazris indikatorebis 

prognozireba probit modelisa da markovis modelis meSveobiT. kvlevam 

aCvena, rom orive modeli karg Sedegs iZleva orwliani prognozirebis 

horizontis farglebSi.  

saqarTvelos uZravi qonebis bazris cikluroba formaluri saxiT iqna 

aRwerili qarTvel mecnierTa76 naSromSi, sadac avtorebma gamokveTes 

Tbilisis uZravi qonebis bumis mizezebi da warmmarTavi faqtorebi. aseve 

aRsaniSnavia Colliers CRE77 kvleva, sadac SedarebiTi analizi gakeTda 

saqarTvelos da sxva aRmosavleT evropis ganviTarebad qveynebis uZravi 

qonebis bazris ganviTarebis tendenciebze. 

saqarTvelos uZravi qonebis bazris ciklurobis kvleva 

ekonometrikuli modelebis meSveobiT am dromde ar Catarebula. 

winamdebare naSromSi Tbilisis sacxovrebeli uZravi qonebis bazris 

ciklurobis dasadgenad droiTi mwkrivebis mimarT hodrik-preskotis 

filtris gamoyeneba ganxorcielda, romlis meSveobiTac moxda droiTi 

mwkrivebis ganTavisufleba trendisagan da cikluri komponentis gamoyofa 

da ciklebis saSualo xangrZliobis dadgena. aRniSnuli kvleva saintereso 

iqneba bazris dinamikis prognozirebisaTvis, daexmareba investorebsa da 

portfolios mmarTveli kompaniebs TavianTi sainvesticio 

                                                            
74Jadevicius A. , Parsa A. An Empirical Analysis of Real Estate Cycles in the Lithuanian Housing Market. Journal of Real 
Estate Literature: 2014, Vol. 22, No. 1, pp. 69‐81. 
75Tsolacos, Sotiris and Brooks, Chris and Nneji, Ogonna, On the Predictive Content of Leading Indicators: The Case of 
U.S. Real Estate Markets (September 2013). Available at 
SRN: http://ssrn.com/abstract=2233085 orhttp://dx.doi.org/10.2139/ssrn.2233085 
76Rukhadze, Vasili and Moerschen Tobias. Analysis of Tbilisi’s Real Estate Boom. National Bank of Georgia 2008. 
Available at https://www.nbg.gov.ge/uploads/workingpaper/nbgwp01.08.pdf 
77Charlton Mark. Real Estate Trends in Emerging Markets – will Georgia Follow? Colliers CRE; 2008; available at: 
http://www.economicforum.ge/history/2008/ 
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gadawyvetilebebis miRebisas, uZravi qonebis tipisa da geografiuli 

ganlagebis SerCevisas. aRniSnuli kvlevis Sedegebi yuradsaRebi iqneba 

saxelmwifo politikis warmmarTveli organoebisaTvis kontrcikluri 

ekonomikuri da socialuri RonisZiebebis dasagegmad. 
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2.2. uZravi qonebis bazris modelireba, prognozireba da analizi 

 

uZravi qonebis bazris prognozireba ara mxolod samecniero  interess 

warmoadgens, aramed mniSvnelovania am bazris yoveli monawilisaTvis. 

swored es faqti ubiZgebs mecnierebs am sferoSi modelirebisa da 

prognozirebis axali meTodebis Seqmnisaken.  

prognozirebis arsebuli meTodebi78 SeiZleba or jgufad daiyos: 1. 

meTodebi romlebic evristikul midgomazea dafuZnebuli 2. maTematikuri 

meTodebi. meti efeqtianobiT kombinirebuli logikur-analitikuri meTodebi 

gamoirCeva, romelic orive midgomis elementebs Seicavs. 

evristikuli meTodebi efuZneba iseTi movlenebis da procesebis 

gamoyenebas, romlebic formalizacias ar eqvemdebareba. 

maTematikuri (statistikuri, teqnikuri) prognozirebis meTodebi 

irCeven sakvlevi procesis Sesabamis maTematikur models da asabuTeben mas, 

aseve gansazRvraven modelis ucnob parametrebs. am SemTxvevaSi 

prognozirebis amocana dadis gantolebebis amoxsnamde, romlebic am 

models aRwers mocemuli momentisaTvis.79  

uZravi qonebis obieqtebis fasebis prognozrebis evristikuli 

meTodebi80 (am midgomas miekuTvneba aseve fundamenturi analizi) analizs 

ukeTeben bazris raodenobriv da xarisxobriv monacemebs, faswarmomqmnel 

faqtorebs da axdenen tendenciebis gamovlenas. 

evristikul midgomaze dafuZnebuli meTodika Semdeg etapebs moicavs: 

                                                            
78 Молчанова М.Ю., Печенкина А.В. Особенности использования методов фундаментального и технического 
анализа при прогнозировании цен на рынке недвижимости региона. ‐ Журнал «Вестник Пермского 
университета. Серия «Экономика». Выпуск 3(10), Пермь. 2011. 
79 Бережная Е.В., Бережной В.И. Математические методы моделирования экономических систем: Учеб. пособие. 
— 2‐е изд., перераб. и доп. — М.: Финансы и статистика, 2006. ‐ 432с. 
80 Асаул, А. Н. Развитие рынка жилой недвижимости как самоорганизующейся системы /А. Н. Асаул, Д. А. 
Гордеев, Е. И. Ушакова; под ред. засл. строителя РФ, д‐ра экон. наук, профессора А. Н. Асаула. – СПб.: СПб ГАСУ, 
2008. – 334 с. 
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1.  uZravi qonebis bazris SerCeuli segmentis (sacxovrebeli, 

saofise, sxva) mdgomareobis dadgena da fasebis cvlilebis ZiriTadi 

tendenciis dadgena; 

2. qalaqis specifikuri mdgomareobis gansazRvra da misi 

Sesabamisi fasebis zrdis tempebis cvlilebis tendenciis gamovlena; 

3.  qalaqis ekonomikuri mdgomareobis da misi Sesabamisi fasebis 

zrdis tempebis cvlilebis tendenciis gamovlena; 

4. wina punqtebis Sedegebis analizi da  erToblivi 

tendenciis dadgena; 

5. makroekonomikuri parametrebis cvlilebebis prognozireba  

(arsebuli prognozebis analizi) da  fasebis cvlilebis prognozSi 

koreqtirebebis Setana.81  

Tu safondo birJaze finansuri bazrebis analitikosebi an mxolod 

fundamentur analizs mimarTaven an mxolod teqnikur analizs, ,uZravi 

qonebis bazarze mizanSewonilia orive midgomis gamoyeneba, radgan saerTo 

ekonomikuri situaciidan mowyvetiT teqnikurma prognozma SeiZleba mcdari 

Sedegebi mogvces. amave dros, faqtoruli analizi bazris ganviTarebis 

etapis gansazRvris da aqedan gamomdinare misi Semdgomi ganviTarebis 

tendenciebis gamovlenis saSualebas iZleva, xolo safaso da moculobiTi 

maCveneblebis ricxviTi mniSvnelobebis dinamika ukve maTematikuri 

modelirebis sferos ekuTvnis. 

2008 wlis krizisamde uZravi qonebis bazris ganviTareba aRmaval 

fazaSi iyo, rac saSualebas iZleoda prognozirebis teqnikur modelebze 

dafuZnebuli modelebis Sedegebis cdomileba 10% farglebSi 

SenarCunebuliyo. 2008 wlis Semdeg ki situacia mkveTrad Seicvala. 

sruliad cxadia, rom teqnikuri analizis meTodebi ar iZleva obieqtur 

Sedegs, radgan igi makroekonomikuri zrdis tendencias efuZneba. sabaziso 

                                                            
81 Стерник Г.М. Методическое пособие «Как прогнозировать цены на жилье». Библиотека риэлтора. 1996 
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tendenciebis mimarTuleba Seicvala da axali teqnikuri modelis 

Sesaqmnelad axali periodis monacemebis dagroveba gaxda aucilebeli. amave 

dros cnobilia, rom yofili sabWoTa kavSiris qveynebis da maT Soris 

saqarTvelos uZravi qonebis bazari specifikuria da  Zlier gansxvavdeba 

sxva ucxouri bazrebisagan(am sakiTxs Cven disertaciis xxx TavSi 

ganvixilavT). amrigad, krizisis Semdgom periodSi meti mniSvneloba eniWeba 

fundamentur analizsa da uZravi qonebis bazris ganviTarebis albaTuri 

scenarebis agebas. 

fundamenturi analizis gamoyenebisas Seiswavleba moTxovnisa da 

miwodebis cvlilebis mizezebi, rac Tavis mxriv fasis cvlilebas iwvevs. es 

midgoma ufro Sromatevadi da araerTmniSvnelovania, radgan mravali 

faqtori arsebobs, romeliTagan bevri SemTxveviTi xasiaTisaa. am 

SemTxvevaSi ufro mniSvnelovania ara imdenad meTodis SerCeva, aramed im 

faqtorebis amorCeva, romlebic yvelaze mniSvnelovan gavlenas axdens 

uZravi qonebis fasebze, rogorc uZravi qonebis bazris sakvanZo 

maxasiaTeblebi. safondo birJis analizisas fundamentaluri analizis 

gamoyenebis erT-erTi yvelaze gavrcelebuli midgomaa zemodan qvemoT an 

zogadidan kerZosaken midgoma. aRsaniSnavia, rom prognozirebis Teoria 

safondo bazris analizis safuZvelze Caisaxa da ganviTarda. igi 

gulisxmobs, rom jer gaanalizdeba ekonomikuri situacia, xolo Semdeg 

kvlevis obieqti viwrovdeba dargamde, xolo Semdeg konkretul sawarmomde 

arsebuli alternativebis Sedarebis meSveobiT. am meTodis gaTvaliswinebiT, 

uZravi qonebis bazris fundamentaliri analizis doneebi Semdegnairad 

SeiZleba warmovadginoT: 

1. makroekonomikuri (qveynis doneze); 

2. mezoekonomikuri (regionis doneze); 
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3. mikroekonomikuri (sawarmos/obieqtis doneze).82 

prognozirebis meTodebze, ra Tqma unda, didi gavlena moaxdina 

gamoTvliTi teqnikis gamoyenebis SesaZleblobam. kompiuteruli teqnikiT 

gaadvilda rTuli da Sromatevadi maTematikuri gamoTvlebis Sesruleba, 

romelic aucilebelia teqnikuri analizis meSveobiT prognozebis 

gasakeTeblad, magaliTisaTvis statistikuri regresiuli modelebis 

gamoyenebiT prognozireba. es meTodi mecnierebis evstafievisa da 

gordienkos83 azriT moiTxovs erTi mxriv mimdinare procesebisa da maTi 

ganviTarebis tendenciebis Taobaze garkveuli hipotezis SemoTavazebas, rac 

bazris situaciis kargad codnas moiTxovs, xolo meore mxriv - 

aucilebelia sakmao moculobis dinamiuri monacemebis arseboba, rac 

saqarTveloSi SesaZlebeli gaxda mxolod 2008 wlis Semdeg, rodesac 

gaaqtiurda reelturi internet gamocemebi da aseve sajaro reestris 

uZravi qonebis transaqciebis bazam Camoyalibebuli saxe miiRo.  

saqarTvelos uZravi qonebis bazari Tavisi struqturiT, 

TaviseburebebiT axlos dgas post sabWoTa qveynebis uZravi qonebis 

bazrebTan da misi ganviTarebis Taviseburebebi sruliad gansxvavebulia 

ganviTarebuli qveynebis bazrebisagan. amitom kvlevebis SerCevisas meti 

yuradReba daeTmo aRmosavleTi evropisa da post sabWoTa sivrceSi moRvawe 

mecnierebis naSromebs.  

mecnieri asauli84Tvlis, rom bazris monitoringisa da kvlevis Sedegad 

miRebuli aproqsimirebuli mrudebi, romelic sxvadasxva maCveneblebis 

                                                            
82  Печенкина  А.В.  Использование  многоуровневой  факторной  модели  при  прогнозировании  ситуации  на 

региональном  рынке  недвижимости  (на  примере  Пермского  края).  ‐  Журнал  «Имущественные  отношения  в 

Российской Федерации» № 11 (110), Москва, 2010. 
83 Евстафьев А.И., Гордиенко В.А. Прогнозирование индикаторов рынка недвижимости путём двумерного 
разложения дискретной пространственно‐параметрической модели на основе применения нейросетей. 
84  Асаул, А. Н.  Развитие  рынка  жилой  недвижимости  как  самоорганизующейся  системы  /А.  Н.  Асаул,  Д.  А. 

Гордеев, Е. И. Ушакова; под ред. засл. строителя РФ, д‐ра экон. наук, профессора А. Н. Асаула. – СПб.: СПб ГАСУ, 

2008. – 334 с. 
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dinamikas aCvenebs, faqtiurad warmoadgens sacxovrebeli uZravi qonebis 

bazris ganviTarebis umartives models. magram modelebis 

prognozirebisaTvis gamoyeneba mxolod mokle periodisaTvis (erTi-ori 

Tve) aris mizanSewonili da mxolod im SemTxvevaSi, rodesac tendenciebis 

cvlileba ar aris mosalodneli. ufro Rrma analizi da prognozireba 

SesaZlebelia, roca procesis maTematikuri modeli agebulia procesis 

kanonzomierebebis Seswavlis safuZvelze. 

sacxovrebeli uZravi qonebis bazris ganviTarebis tendenciebis 

prognozireba unda moicavdes logikur modgomebs, romelic iyenebs bazris 

rogorc raodenobriv, aseve xarisxobriv monacemebs, im faqtorebis analizs, 

romlebic ganapirobeben fasebis cvlilebebs da am faqtorebis gavleniT 

miRebuli tendenciebis kvlevas. 

mecnieri voroninis statiaSi naCvenebia bazris dinamikis 

modelirebisaTvis sacxovrebeli uZravi qonebis Rirebulebis indeqsis 

(saerTo saqalaqo Rirebulebis done sacxovrebel farTebze) gamoTvlis 

meTodologia85. 

am meTodologias safuZvlad udevs ramodenime debuleba: 

  radgan uZravi qonebis bazari inertuli sistemaa, amitom mas ar 

axasiaTebs Tvidan Tvemde fasebis mkveTri cvlilebis tendencia. 

radgan inerciis periodi 2-3 Tves Seadgens, pirdapiri gamoTvla 

saSualo fasis cvlilebisa Tvis an kvirebis masStabiT am 

SemTxvevaSi obieqturad mcdar daskvnebamde migviyvans, Tumc es 

midgoma bevri analitikosisaTvis Cveul praqtikas warmoadgens. 

yovelTviuri Rirebulebis donis dadgenisas statistikuri “xmauri” 

fasis cvlilebad SeiZleba iqnes miRebuli; 

  saerTo sabazro tendenciebis yvelaze adeqvatur maxasiaTebels 

warmoadgens meoradi bazari, radgan igi sakmaod konkurentunariania 

                                                                                                                                                                                                      
 
85 Воронин В.А. Моделирование рынка недвижимости в условиях финансо-экономического кризиса /Воронин 
В.А.//Практика Оценки/ под ред. Я.И. Маркуса. –М.: Экономика, 2009. -  №10 (37), октябрь. – 66 с. 
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da bazarze didi raodenobiT damoukidebeli gamyidveli da myidveli 

operirebs. axlad aSenebuli uZravi qoneba (miwodebis faqtori), Tumc 

gavlenas axdens uZravi qonebis bazarze, magram pirveladi bazris 

monacemebi ver ivargebs saerTosabazro tendenciebis gamosavlenad. 

axali aSenebuli farTebis fasi ufro metad gayidvebis moculobazea 

damokidebuli, romelic TavisTavad developeris marketingul 

politikazea damokidebuli. 

  radgan bazarze gamodis sxvadasxva safaso segmentis 

(“sacxovrebeli”, “sawarmoo-sasawyobe”, “komerciuli”) uZravi qoneba, 

sxvadasxva segmentis Rirebulebebis mrudebs Tumc gaaCniaT TavianTi 

Taviseburebebi, magram pirvel miaxloebaSi sinqronulad icvlebian. 

  uZravi qonebis bazarze faswarmoqmnis erT erTi mTavari hipotezaa 

is, rom arsebobs gluvi mrudi, romelic bazarze fasebis saerTo 

cvlilebas aRwers. faqtiurad, uZravi qonebis safaso indeqsi aris 

funqcia romelic damaxasiaTebelia sacxovrebeli fondis 

Rirebulebis donisa mocemul qalaqSi. safaso indeqsi – saerTo 

sabazro maCvenebelia, romelic Tavisi struqturiT asaxavs bazris 

saerTo tendenciebs fasebis momatebis an klebis mimarTulebiT. erTi 

qalaqis farglebSi fasebi yvela tipis uZrav qonebiaze an izrdeba, 

an mcirdeba, an aris garkveuli stabiluri donis diapazonSi. Tanac 

es cvlilebebi praqtikulad erTmaneTis proporciulad 

xorcieldeba.  

zemoT CamoTvlili garemoebebis gamo uZravi qonebis safaso indeqsis 

modelirebis Taobaze, SeiZleba davaskvnaT, rom yvela faqtori, romelic 

faswarmoqmnaze axdens gavlenas or jgufad SeiZleba daiyos. 

pirveli jgufi -  lokaluri faqtorebi (adgilmdebareoba, teqnikuri 

mdgomareoba, dagegmareba, Senobis kategoria da sxv). am faqtorebis 

gaTvaliswinebis gamoa rom fasebi uZrav qonebaze gansxvavdeba.  lokaluri 

faqtorebi droze ar aris damokidebuli. isini ufro stabilur gavlenas 
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axdenen Rirebulebaze, rodesac saerTi done fasebisa stabiluria, magram 

sruliad qreba fasebis Zlieri zrdis an vardnis dros. 

faqtorebis meore jgufi, romelic aseve gavlenas axdens 

faswarmoqmnaze aris – globaluri faqtorebi. isini makroekonomikur 

parametrebTan arian dakavSirebuli: qveynis, qalaqis, regionis ekonomikisa 

da biznesis ganviTarebis donesTan. aqedan gamomdinare SeiZleba vTqvaT rom 

ori qalaqis analogiuri uZravi qonebis fasebis fardoba daaxloebiT 

proporciuli iqneba am qalaqebis saerTo fasebis donis fardobisa. 

fasebis saerTo done (Rirebulebis indeqsi) yoveli obieqtis fasis 

mudmivi Semadgeneli nawilia misi maxasiaTeblebisa da parametrebisda 

miuxedavad. fasebis saerTo done (Rirebulebis indeqsi) makroekonomikuri 

faqtorebis droSi cvalebadobis maCvenebelia. 

amrigad, uZravi qonebis Rirebulebis droiTi safaso mwkrivis 

formirebisas gamoiyeneba saerTo sabazro maCvenebeli -  fasebis cvlilebis 

indeqsi, romelic gluvi mrudis saxiTaa warmodgenili da romelic asaxavs 

fasebis saerTo donis cvlilebis tendenciebs (faqtiurad, zrdis an 

vardnis indeqss) sakvlev regionSi, makroekonomikuri faqtorebis 

cvlilebis Sesabamisad.  

mecnieri g.m. sternikis azriT, teqnikuri analizis meTodi 

fundamenturi analizis meTodTan erTad unda iyos gamoyenebuli,anu bazris 

moqmedebis ganmsazRvreli fundamenturi faqtorebis kvleva da analizi 

(mSeneblobisa da miwodebis moculobebi, moTxovnis moculoba, 

investiciebis Semosavlianoba da a.S.) da Sedegad miRebuli prognozirebadi 

maCeneblebis dinamikis logikuri da/an maTematikuri modelireba. 

teqnikuri da fundamenturi analizis Sedegebis erToblivi analizi 

iZleva saSualebas, rom prognozireba ufro zustad iqnas Catarebuli.86 

mecnierebi v. bereJnoi da e. bereJnaia ixilaven prognozirebis meTods, 

romelic statistikuri regresiis modelis safuZvelzea agebuli.87 

                                                            
86 Стерник Г.М. Технология анализа рынка недвижимости. – Изд. АКСВЕЛЛ, М.:2005. – 203 стр 
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statistikuri meTodi  fasebis donis (qiris ganakveTis) mniSvnelobebis 

dinamiuri rigs iyenebs procesis statistikuri modelis asagebad da mis 

safuZvelze iRebs eqtrapolaciur prognozs. magram am meTodis gamoyeneba 

moiTxovs wina periodis ganmavlobaSi maCveneblis dinamikis statistikuri 

masalis dagrovebas da es periodi unda samjer mainc unda aWarbebdes 

prognozirebis periods. 

Tu analitikosebis mier warmodgenili regresiuli modelis gantoleba 

agebulia ara mxolod monacemebis Sesabamisi mrudis gansazRvraze, aramed 

aseve eyrdnoba modelirebadi procesis SesaZlo ganviTarebis hipotezas . am 

SemTxvevaSi models SeiZleba sakmaod maRali saprognozo potenciali 

gaaCndes.88 

moskovis meoradi sacxovrebeli bazris dinamikis modelirebisaTvis .m. 

sternikma warmoadgina Semdegi saxis logistikuri modeli:  

   (1) 

sadac V -obieqtis 1 kv.m. -is  saSualo fasia periodisaTvis 

(saSualoTviuri); 

T -periodis (Tvis) rigiTi nomeri; 

A, B, C  - mudmivebi (modelis parametrebi); 

exp - naturaluri logariTmis fuZe; 

err -aproqsimaciis cdomileba. 

lojistikur models iyeneben nebismieri gardamavali procesis 

avtomaturi regulirebisaTvis (sistemis garkveuli parametris cvlilebisas 

misi erTi mdgomareobidan meoreze gadasvlisas), Tu vTvliT rom uZravi 

                                                                                                                                                                                                      
87  Бережная  Е.В.,  Бережной  В.И.  Математические  методы  моделирования  экономических  систем:  Учеб. 

пособие. — 2‐е изд., перераб. и доп. — М.: Финансы и статистика, 2006. ‐ 432 с. 

88 Стерник Г.М., Стерник С.Г. Анализ рынка недвижимости для профессионалов. – Экономика, 2009. 
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qonebis bazari warmoadgens TviTregulirebad sistemas, maSin misi 

ganviTareba msgavs kanonzomierebebs unda eqvemdebarebodes da es 

kanonzomierebebi saerToa rogorc teqnikuri aseve socialur-ekonomikuri 

sistemebisaTvis. am modelSi mxolod erTi faqtoris T(dro) gaTvaliswineba 

xdeba.89 

ufro rTuli da Sromatevadi meTodia Semdegi saxis mravalfaqtoruli 

modelireba: Y=f(X1, X2, X3,…).  specialistebis umravlesobam daiwyo am 

meTodebis gamoyeneba da damuSaveba uZravi qonebis bazarze fasebis 

dinamikis prognozirebisaTvis90. modelSi sxva faqtorebis CarTvam SeiZleba 

aproqsimaciis xarisxi gaaumjobesos, miuaxlovos modeli wina periodis 

faqtiur monacemebs. amasTan erTad, es yovelTvis rodi niSnavs prognozis 

sizustis gazrdas, radgan winaswar saWiroa yvela Semavali indikatoris 

cvlilebis prognozi gakeTdes da es saerTo Secdomis albaTobas zrdis.91 

rogorc mecnieri karlovi92 Tvlis, parametrebis urTierTkavSiris 

funqciis saxe ucnobia da rogorc wesi am kavSiris dadgena xorcieldeba 

konkretuli teritoriis da raionis specifikis gaTvaliswinebiT 

                                                            
89  Стерник  Г.М.  Эконометрический  анализ  и  прогноз  цен  на  жилье  в  городах  России.  –  Материалы 

международной  конференции  по  эконометрии  жилищного  рынка  Европейской  сети  исследователей 

жилищного рынка, Вена, февраль 1997. 

90  Молчанова  М.Ю.,  Печенкина  А.В.  Особенности  использования  методов  фундаментального  и  технического 

анализа  при  прогнозировании  цен  на  рынке  недвижимости  региона.  ‐  Журнал  «Вестник  Пермского 

университета. Серия «Экономика». Выпуск 3(10), Пермь. 2011.;  

Печенкина  А.В.  Построение  модели  прогноза  цен  предложения  на  рынке  жилья  г.  Перми.  ‐ 

http://realtymarket.ru/stati‐kolleg/Postroenie‐modeli‐prognoza‐cen‐predlojeniya‐na‐rinke‐jilya‐g.‐Permi.html,  июль 

2007. 

91  Стерник  Г.М.  Статистический  подход  к  прогнозированию  цен  на  жилье.  ‐  Журнал  РАН  «Экономика  и 

математические методы», том 34 вып.1, 1998, стр. 85‐90. 

92 Карлов С. А. Экономические аспекты моделирования рынка недвижимости в современных условиях – Журнал 

«Экономическое возрождение России» №2 стр. 75‐77 ‐ (Институт проблем экономического возрождения). 2010 
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konkretuli teritoriidan aRebul monacemebze dayrdnobiT. am dros 

igulisxmeba, rom Y-is mniSvnelobaze gavlenas axdenen ara marto X1, X2, X3 

mniSvnelobebi, aramed rigi aramarTvadi faqtorebisa, romlebsac 

miekuTvneba, magaliTad gazomvis cdomilebebi.  regresiuli analizis 

amocanas warmoadgens Y (am SemTxvevaSi binis fasis) funqciis SerCeva da 

regresiis koeficientebis dadgena. funqcia sasurvelia martivi iyos da 

amave dros sakmaod kargad gamoxatavdes realur kavSirebs. funqciis saxis 

arCeva efuZneba fizikur winapirobebs, analogiuri amocanebis gadawyvetis 

masalebs da a.S. arCeuli funqciis saxe mowmdeba regresiuli analizis 

procesSi Sesabamisi kriteriumebis mixedviT da SeiZleba dazustdes. 

maTematikur modelad SeiZleba arCeul iqnas wrfivi modeli: 

   (2) 

unda aRiniSnos, rom wrfivi modeli ar aris idealuri, radgan srulad 

ar asaxavs fasze faqtorebis gavlenas. es modeli SeiZleba gamoyenebul 

iqnas mxolod tipiuri binebis regresiis gantolebis gamosayvanad. imisaTvis 

rom Seiqmnas nebismieri tipis binis fasis gamosaTvleli ekonometrikuli 

modeli erTi gantolebis meSveobiT da amave dros amaRldes gamoTvlebis 

sizuste, aucilebelia sxva modelis arCeva. yvelaze kargad am SemTxvevaSi 

dasmul amocanas umklavdeba fasisa da faqtorebs Soris logariTmuli 

damokidebuleba. modelSi damoukidebeli cvladebis garda, romelTac 

uwyveti buneba aqvT, gamoiyeneba aseve fiqtiuri cvladebi. kalovis mier 

arCeul iqna regresiuli gantolebis Semdegi logariTmuli forma: 

 

        (3) 

sadac  

Pt- binis fasia drois t momentSi fiqsirebuli parametrebiTa da 

maxaziaTeblebiT; 
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t - trendis saerTo maxasiaTebeli, romelic uZravi qonebis bazris 

mimdinare koniuqturas asaxavs (miwodebis donisa da gadaxdisunariani 

moTxovnidan gamomdianre), igi ar aris binis konkretul maxasiaTeblebze 

damokidebuli; 

S - sacxovrebeli farTi, m2; 

S1 - arasacxovrebeli farTi, m2; 

S2 - samzareulos farTi, m2; 

R –  manZili qalaqis centramde, km; 

Z – sacxovrebeli saxlis tipi, Z=1 rodesac saxli Tanamedrovea da 

gaumjobesebuli dagegmareba gaaCnia, xolo yvela danarCen SemTxvevaSi Z=0; 

X - fiqtiuri cvladi, romelic sarTuls aRniSnavs, X=1 Tuki bina 

pirvel an bolo sarTulzea, X=0 yvela danarCen SemTxvevaSi; 

Y - fiqtiuri cvladi romelic aRwers aivnebis an lojiis arsebobas, 

Y=1 rodesac binas aqvs aivani an lojia, Y=0 rodesac ar aqvs; 

L - fiqtiuri cvladi, romelic axasiaTebs raionis ekologiur-

kriminogenul situacias, L=1 odesac igi kargia da L=0 rodesac igi 

arasasurvelia; 

R1, R2, R3 – fiqtiuri cvladebi, romelTaTvisas R1=1 rodesac bina erT 

oTaxiania da R1=0 winaaRmdeg SemTxvevaSi; R2=1 rodesac bina or oTaxiania 

da R2=0 winaaRmdeg SemTxvevaSi; R3=1 rodesac bina sam an met oTaxiania da 

R3=0 winaaRmdeg SemTxvevaSi;  

R4 – fiqtiuri cvladi, romelic raionis prestiJulobis, socialuri da 

satransporto-sayofacxovrebo infrastruqturis arsebobis  maCvenebelia, 

R4=1 rodesac bina e.w. wertilovani ganaSenianebis adgilasaa da R4=0 

winaaRmdeg SemTxvevaSi; 
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K1 … K5 – elastikurobis koeficientebi, romlebic aCveneben 

Sesafasebeli binis fasis Pt cvlilebis dones (%-Si) Sesabamisi faqtoris 

erTi procentiT cvlilebisas;  

K6… K13 – elastikurobis koeficientebi, romlebic aCveneben 

Sesafasebeli binis fasis Pt cvlilebis dones (%-Si) Sesabamisi 

maxasiaTeblis arseboba/ar arsebobaze, xolo niSani miuTiTebs fasis zrdas 

(an Semcirebas). 

Pt gantolebidan Cans, rom modeli Semdeg faqtorebs ganixilavs: binis 

sacxovrebeli farTi, arasacxovrebeli farTi, samzareulos farTi, qalaqis 

centramde manZili, sacxovrebeli saxlis tipi, sarTuli, aivnisa da lojiis 

arseboba, raionis ekologiur-kriminogenuli situacia, oTaxebis raodenoba 

da raionis prestiJuloba. 

amerikeli makroekonomistebi 2000-ian wlebamde ar gamoyofdnen uZravi 

qonebis bazars, rogorc gansakuTrebul saqonels, raime niSniT 

gansxvavebuls sxva saqonlisagan da aqedan gamomdinare ar ganixilavdnen 

uZravi qonebis bazris funqcionirebis Taviseburebebs, maSin rodesac mas 

Tavisi sakuTari kanonzomierebebi gaaCnia. mecnieri r. grini93 aCvenebs, rom 

makroekonomistebisagan gansxvavebiT, aSS-is uZravi qonebis mSeneblobisa da 

gayidvis dargobrivi ekonomistebi krizisamde gacilebiT adre svamdnen 

kiTxvas: mniSvnelovania Tu ara, rom uZravi qonebis bazari CarTuli iyos 

makroekonomikur analizsa da prognozirebaSi? 

mecnierma gothamma94 aCvena ra aSS-is sacxovrebeli fondis finansirebis 

CarTulobis xarisxi msoflio ekonomikur sistemaSi, cxadi gaxada, rom aSS-

is ekonomikis sakvanZo insitucionalur problemas warmoadgens is, rom 

arcerTi ekonomikuri prognozi ar moicavda uZravi qonebis bazarze 

                                                            
 
93 Green, Richard К., “Follow the leader: how changes in residential and nonresidential investment predict changes in 
GDP,” Real Estate Economics, 25(2), 253‐70. 2006 
94 Gotham, Kevin Fox. The Secondary Circuit of Capital Reconsidered: Globalization and the U.S. Real Estate Sector // 

American Journal of Sociology  №1. 2006. 
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sistemuri krizisis albaTobis Sefasebas. aSS-is uZravi qonebis bazrebis 

sainvesticio prognozirebisa da  finansuri analizis meTodikis 

arasrulyofilebas aseve adasturebs mecnieri grini95, romelic xazs usvams 

informaciis asimetriulobas finansur bazarze. misi azriT, swored 

sainformacio problemebi iyo mizezi ipoTekur aqtivebTan dakavSirebuli 

riskebis araswori Sefasebisa, ramac xeli Seuwyo krizisis gavrcelebasa da 

gaRrmavebas. es daskvna aseve mecnier sandersis statiiT96  dasturdeba. 

naSromSi saxsovrebeli farTebis fasebisa da ipoTekuri kreditebis 

defoltebis monacemebze dayrdnobiT naCvenebia struqturuli cvlilebebis 

arseboba maT urTierTdamokidebulebSi krizisis dawyebis Semdeg. es 

Sedegebi miuTiTeben,  rom yovelTvis rodia SesaZlebeli finansuri riskis 

winaswari gansazRvra istoriul monacemebze dayrdnobiT, gansakuTrebiT 

krizisis dros. amrigad, sakredito defoltebis raodenoba krizisis dros 

mniSvnelovnad aWarbebda im raodenobas, romelic Seesabameboda fasebis 

mocemuli vardnis Sesabamis prognozirebad dones. 

mecnier grinis naSromi97 eZRvneba uZravi qonebis bazris 

prognozirebas, magram  ara fasebis prognozirebas, aramed  sacxovrebel 

farTebze moTxovnis prognozirebas. es amocana upirvelesi mniSvnelobis 

mqonea developerebisaTvis, romlebic mSeneblobas gegmaven aSS-is 

sxvadasxva qalaqebSi. warmodgenili meTodika gulisxmobs, rom saprognozi 

periodSi moTxovnis moculobas gansazRvravs saojaxo meurneobebis 

raodenoba, romlis migraciuli nakadis prognozireba ukavSirdeba qalaqis 

ekonomikis sabaziso da arasabaziso dargebSi dasaqmebis zrdas, aseve 

modeli iTvaliswinebs saojaxo meurneobebis sidides (ojaxis wevrebis 

raodenoba) da mocemul teritoriaze miRebuli sacxovrebeli farTiT 

uzrunvelyofis normebs (kv.m. adamianze).  

                                                            
95 Green, Richard К.  Imperfect information and the housing finance crisis. A descriptive overview // Journal of Housing 
Economics № 17 2008. 
96 Sanders, Anthony. The Subprime crisis and its role in the financial crisis // Journal of Housing Economics №17. 2008. 
97 Green, Richard К., “Follow the leader: how changes in residential and nonresidential investment predict changes in 
GDP,” Real Estate Economics, 25(2), 253‐70. 2006 
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meTodis mTavari formula Semdegnairad gamoiyureba: 

Dunits = Nb x Meb x Kn, ცალი.; Dareal = Dunits x n x S, კვ.მ.              (4) 

sadac Dunits – sacxovrebel farTze moTxovnis prognozirebuli 

moculobaa, cali;  

Nb –migraciuli nakadis xarjze sabaziso dasaqmebis prognozirebuli 

zrda (eqsportze orietnirebul dargebSi dasaqmeba), adamiani;  

Meb –ekonomikuri bazis multiplikatori (qalaqis ekonomikaSi saerTi 

dasaqmebulobis Sefardeba sabaziso dargebSi dasaqmebasTan); 

Kn – dasaqmebis koeficienti (mosaxleobis saerTo raodenobis fardoba 

saerTo dasaqmebulobasTan); 

Dareal –farTobebze moTxovnisa da STanTqmis prgnozirebadi moculoba, 

kv.m.; 

n –saojaxo meurneobebis saSualo raodenoba qalaqSi, adamiani;  

 S –mocemul raionSi mosaxleobis sacxovrebeli farTiT 

uzrunvelyofis saSualo  done, kv.m./adamiani. 

ganvixiloT Teoriuli statiebis daskvnebi, romelic ganxilulia 

mecnier drobisevskis naSromSi98, romelic aRwers uZravi qonebis fassa da 

sxva faqtorebs Soris urTierTdamokidebulebebs. rogorc wesi, 

sacxovrebeli farTis miwodeba iTvleba fiqsirebulad moklevadian 

periodSi, amitom sacxovrebel farTebze fasebis dinamika masze moTxovnis 

cvlilebiT aris ganpirobebuli. uZravi qonebis ganxilva rogorc 

Cveulebrivi saqonlis ar SeiZleba, aseve ar iqneba marTebuli igi 

ganvixiloT mxolod rogorc aqtivi.  uZravi qoneba rogorc saqonlis, aseve 

aqtivis maxasiaTeblebis matarebelia. 

                                                            
98 Дробышевский С.М. Анализ возможности возникновения «пузыря» на российском рынке недвижимости. – 
М.: ИЭПП, 2009. – 136 с.: ил. – (Научные труды / Ни‐т переходного периода; №128). 
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uZravi qonebis bazarze erTdroulad ori tipis agentebi - saojaxo 

meurneobebi da investorebi operireben da qmnian masze moTxovnas. saojaxo 

meurneobebi uZrav qonebas ganixilaven rogorc dovlaTs (saqonels) da 

saboloo jamSi moTxovnas ayalibeben ara Tavad uZrav qonebaze, aramed mis 

momsaxureobaze; investorebi uZrav qonebas ganixilaven rogorc 

Semosavlebis momtan aqtivs. bunebrivia, rom sxvadasxva faqtorebi 

sxvadasxvanair gavlenas axdenen investorebisa da saojaxo meurneobebis 

moTxovnaze. ZiriTadi faqtorebi, romlebic gavlenas axdens saojaxo 

meurneobebis mier warmoSobil moTxovnaze, aris fasebi uZrav qonebaze, misi 

maxasiaTeblebi, saojaxo meurnebis Semosavlebi, ipoTekuri da moklevadiani 

dakreditebis sargeblis ganakveTebi da mosaxleobisaTvis am tipis 

kreditebis wvdoma. investorebis mxridan moTxovnze moqmed mTavar faqtors 

warmoadgens uZravi qonebis mosalodneli Semosavlianoba sxva aqtivebTan 

SedarebiT misi SenaxvisaTvis saWiro xarjebis gaTvaliswinebiT. Tu 

finansuri instrumentebis erTobliobas, romelzec investorebs xeli 

miuwvdebaT, CavTvliT SezRudulad, maSin moTxovnaze moqmed faqtorad 

SesaZlebelia ganvixiloT aseve uZrav qonebaSi investirebis 

xelmisawvdomoba sxva aqtivebTan SedarebiT. faqtorebi, romelic gavlenas 

axdens bazarze sacxovrebeli farTebis miwodebaze gasaxilvel momentSi 

Semdegia: wina periodebSi Camoyalibebuli mosalodneli miaxloebiTi 

fasebi (mSeneblobis dawyebis etapisaTvis), aseve mewarmis xarjebi gaTvlili 

wina periodebis mixedviT, anu samSeneblo sferoSi dasaqmebuli muSebis 

xelfasebi, samSeneblo masalebis fasebi da ase Semdeg. 

mecnieri drobiSevski99 gvTavazobs moTxovnisa da miwodebis 

gantolebas. imis gamo, rom moTxovna or nawilad iyofa (saojaxo 

meurneobebis moTxovna da investorebis moTxovna), TiToeuli maTgani cal-

calke ganixileba. 

,        (5) 

                                                            
99 Дробышевский С.М. Анализ возможности возникновения «пузыря» на российском рынке недвижимости. – 
М.: ИЭПП, 2009. – 136 с.: ил. – (Научные труды / Ни‐т переходного периода; №128). 
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sadac D t
Invest  – investorebis mxridan axal sacxovrebel farTebze 

moTxovna; 

ind_PHt  –sacxovrebel farTebis fasebis zrdis tempi; 

ind_PHexp
 t+1  – momdevno periodSi sacxovrebel farTebis mosalodneli 

fasebis zrdis tempi; 

π exp
 t+1 –momavali periodis prognozirebuli inflacia; 

PAexp
 t+1  – alternatiuli investiciebis mosalodneli Semosavlianoba; 

creditt   – cvladi, romelic kreditebis wvdomas asaxavs. 

investorebis mxridan pirvelad sacxovrebel farTze moTxovnis 

Sebrunebuli funqcia, romelic empiriuli gamoTvlebisTvis gamoiyeneba 

Semdegnairad gamoiyureba: 

 (6) 

sadac ind_PHt 
Invest

   – sacxovrebeli farTebis mimdinare fasebis fardoba 

sabaziso periodis fasebTan 

invhousest  – sacxovrebel farTebSi investiciis wili (mTeli moculobis 

procenti) –es aris Camanacvlebeli cvladi romelic axasiaTebs 

sacxovrebeli farTis SeZenidan Semosavvlianoba; igi axasiaTebs 

sacxovrebeli farTis fasis mosalodnel zrdis temps modevno periodSi 

ind_PHexp
 t+1 ; 

startt  –   miwodeba pirvelad sacxovrebel bazarze; 

rtst  – RTSI
100 indeqsis procentuli nazrdi procenti wina wlis indeqsTan 

SedarebiT. 

sacxovrebel farTze saojaxo meurneobebis mxridan moTxovna Dht 

Semdegnairad gamoiyureba: 

                                                            
100 ruseTis safondo birJis indeqsi 
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,         (7) 

sadac incomet  –Sinameurneobebis realuri Semosavalia; 

area_fitt  – sacxovrebeli fondis maragi erT sul mosaxleze avariuli 

fondis gamoklebiT. 

Sinameurneobebis mxridan moTxovnis Sebrunebuli funqcia Semdegnairad 

SeiZleba Caiweros: 

,                    (8) 

sadac cpit  – inflaciis tempia; 

startt  – miwodeba pirvelad sacxovrebel bazarze. 

amrigad, fasebis zrdit tempi Semdenairad SeiZleba gamoisaxos: 

 

                                             (9) 

sacxovrebeli farTebis miwodeba samSeneblo-developeruli kompaniebis 

mxridan: 

 ,                        (10)        

sadac ind_PHt 
exp

  и ind_PEst 
exp

   –   sacxovrebel farTze mosalodneli fasebis 

zrda da sxva tipis uZravi qonebaze fasebis zrda t periodSi, romlis 

formireba wina periodSi moxda,; 

ct – mSeneblobis xarjebi. 

miwodebis wrfiv gantolebas Semdegi saxe aqvs: 

 ,  (11) 

sadac startt  –  axali sacxovrebeli farTebis miwodeba drois t momentSi; 



134 
 

ind_PHt  –  wina periodebSi sacxovrebeli farTebis fasebis zrdis tempi; 

invbuildst‐1 –    arasacxovrebel fondSi investiciebis wili (Senobebi da 

nagebobebi) rogorc Camanacvlebeli cvladi arasacxovrebeli farTebis 

aSenebidan Semosavlebis maxasiaTebeli;  

pi_bcwt‐1 –   samSeneblo-samontaJo samuSaoebis Rirebulebis indeqsi 

rogorc mSeneblobaSi dasaqmebuli muSebis xelfasis Camanacvlebeli 

cvladi (anu cvladi romelic s.  

ganxiluli moTxovnisa da miwodebis modelebi iTvaliswineben uZravi 

qonebis bazris Semdeg faqtorebs:  

 sacxovrebeli farTis fasebis zrdis tempi;  

 momavali periodis mosalodneli inflacia;  

 investiciebis mosalodneli Semosavlianoba;  

 sakredito saxsrebze wvdoma;  

 pirvelad bazarze sacxovrebeli farTis miwodeba;  

 safondo indeqsebis nazrdi wina wlebTan SedarebiT,  

 saojaxo meurneobebis realuri Semosavali;  

 sacxovrebeli fondis jamuri maragi erT macxovrebelze;  

 samSeneblo xarjebi;  

 arasacxovrebeli farTebis mSeneblobebSi investiciebis wili; 

 samSeneblo-samontaJo samuSaoebis Rirebuleba. 
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prognozirebis kidev erT meTods warmoadgens neironuli qselebis 

meTodi101. 

dinamiuri qaosis Teoriis mixedviT, romelic agebulia qaoturobisa da 

stoqastikurobis (SemTxveviTobis) urTierTdapirispirebaze, yoveli qaoturi 

rigi, rogorc determinirebuli dinamiuri procesi uSvebs droiTi 

prognozirebas SesaZleblobas, romelic „prognozirebis horizontiT“ 

ganisazRvreba. bazris is monawile, romelic „xmaurian“ qaotur rigebSi 

bazris kanonzomierebis dadgenis ukeTes maTematikur meTodebs flobs, sxva 

monawileebTan SedarebiT ukeTesi konkurentuli upiratesoba aqvs. 

teqnikuri analizis cnobili specialistis a. elderis azriT, safaso 

mrudi afiqsirebs bazris koleqtiur cnobierebas da dinamiuri qaosis 

Teoriis gamoyenebas asabuTebs moTamaSeTa qcevis winaswarmetyvelebisaTvis. 

koreqtuli prognozirebisaTvis saWiroa arCeul iqnas modeli, romelic 

droiTi rigis wina periodis qcevazea aprobirebuli da SemdgomSi mkacrad 

unda moxdes am modelis dacva. 

sxva sityvebiT, prognozi unda eyrdnobodes naTel programul 

algoriTms, romelic eleqtronuli gamoTvliTi manqanisTvisaa 

SemuSavebuli. mkvlevarma mxolod es algoriTmi unda Seqmnas. dadga 

sakiTxi, rom gamoeyenebinaT kompiuteri aseve strategiis SeqmnaSi, romlis 

mizania mravali indikatorebidan aarCios optimaluri indikatorebi da 

Semdeg gansazRvros optimaluri strategia. neironuli qselebis 

teqnologiebis gamoyeneba, romelic meoce saukunis 90-ian wlebSi daiwyes102, 

farTod dainerga praqtikaSi da uzrunvelyofs msgavsi sirTulis 

amocanebis gadawyvetas. neiroqselur teqnologiebs iyeneben rogorc 

                                                            
101 В.А. Воронин, Моделирование рынка недвижимости в условиях финансово‐экономического кризиса, Киев, 

2009; Сергей Шумский, Предсказание финансовых временных рядов, http://articles.mql4.com/ru/542; Снитюк 

В.Е. Применение метода стохастической релаксации для прогнозирования рынка недвижимости. 

Международная научная конференция «Нейросетевые технологии и их применение.  − Краматорск. − 2003.  

102 A. Beltratti, S. Margarita, P. Terna, Neural Networks for Economic and Financial modeling, 1995, p.400.; E. Alba, R. 

Martí. Metaheuristic Procedures for Training Neural Networks, 1997, p. 249. 
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investorebi, aseve msoflio reitinguli saagentoebi, romelTaTvisac 

gansakuTrebiT mniSvnelovania sxvadasxva qveynebis bazrebs Soris 

korelaciebi. 

neiro qselebis meTodi Sedis mravalfaqtoruli modelirebis 

analitikuri meTodebis klasSi, romlebic agebulia moazrovne arsebebis 

swavlebis da tvinis funqcionirebis principebze. igi  garkveuli cvladebis  

prognozirebis saSualebas iZleva mas Semdeg rac gavlilia e.w. swavlebis 

etapi arsebuli faqtobrivi monacemebis safuZvelze. neironuli sistemebi 

aris TviTswavlebis unaris mqone sistemebi da agebulia adamianis tvinis 

neironebis moqmedebis principis safuZvelze Seqmnili modulebisagan. 

neiroqselebis teqnologiebis upiratesoba sxva teqnologiebTan 

gansxvavebiT aris Semdegi  

, 1. neiroqseluri analizi, teqnikuri analizisagan gansxvavebiT 

(monacemebis statistikuri damuSaveba), ar uyenebs aranair SezRudvebs 

Semaval informacias. es informacia erTdroulad SeiZleba iyos aramarto 

uZravi qonebis fasis droiTi rigebis indikatorebi, aramed aseve 

makroekonomikuri maCveneblebis da sxva finansuri instrumentebis 

cvlilebis droiTi rigebic. 

2. teqnikuri analizisagan gansxvavebiT, neiroqselebs SeuZliaT 

arCeuli instrumentisaTvis optimaluri indikatorebis povna da mocemuli 

rigisaTvis optimaluri prognozirebis strategiis (modelis) ageba. ufro 

metic, es modelebi SeiZleba adaptirebul iqnas sabazro pirobebis 

cvalebadobis mimarTac, rac gansakuTrebiT mniSvnelovania axalgazrda, 

aqtiurad ganviTarebadi bazrebisaTvis, iseTisaTvis rogoric Cveni bazaria. 

3. neiroqseluri modelireba eyrdnoba mxolod faqtiur monacemebze 

yovelgvari winaswar dadgenili pirobebisa da SezRudvebis gareSe.  

mniSvnelovania is, rom monacemebi sakmarisi unda iyos neironuli qselis 

„swavlebisaTvis“.  
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prognozireba faqtiurad monacemTa eqstrapolaciaa, magram neironuli 

qselebi faqtiurad interpolaciis amocanas xsnian, rac mniSvnelovnad 

zrdis amoxsnis saimedoobas. finansuri droiTi rigis prognozireba dadis 

neiroqselis tipiur amocanamde - cvladebis simravlis funqciis 

aproqsimaciamde mocemuli magaliTebis nakrebis mixedviT Xt droiTi rigis 

CaRrmavebis proceduriT mraval ganzomilebian (d ganzomilebian) lagur 

sivrceSi103. 

amrigad, sakmarisi zomis d ganzomilebian sivrcis arCevis Semdeg, 

sasurvelia droiTi rigis Tavisuflebis xarisxiebis raodenobis tolis, 

SesaZlebelia garantirebulad miviRoT rigis momavali mniSvnelobis 

calsaxa damokidebuleba misi d-wina mniSvnelobebisagan: Xt = f (Xt-d). anu 

droiTi rigis prognozireba mravla cvladiani funqciis interpolaciamde 

dadis. (takensis Teorema). 

radgan finansuri droiTi rigebi (qaoturi dinamika) Seicavs komponents 

romlic prognozireba SesaZlebelia, uZravi qonebis bazris analizisaTvis 

neiroqseluri prognozirebis gamyeneba gamarTlebulia. 

neiro qseluri analizisas analitikosma ar unda gamoTqvas Tavisi 

azri sxvadasxva bazris indikatorebTa Soris kavSiris xasiaTis Sesaxeb. 

kavSirebis saxis dadgena da wonis koeficientebis miniWeba xorcieldeba 

Tavad swavlebis procesSi. neironul qselebs SeuZliaT moZebnon 

monacemebis mocemuli rigis Sesatyvisi optimaluri indikatorebi da am 

indikatorebis moSveliebiT aagon isev am konkretuli monacemTa rigebis 

Sesabamisi prognozirebis strategia. am meTodis nakli mravalfaqtoruli 

statistikuri modelirebis msgavsia - yoveli faqtorisaTvis saWiroa 

gamoTvlebSi Caidos sakuTari winaswari prognozi. SesaZlebelia am 

meTodis sxva meTodebTan kombinireba, magaliTad diskretul sivrcul-

                                                            
103 A.S. Weigend, N.A Gershenfeld, Time Series Prediction: Forecasting the Future and Understanding the Past. Addison 
Wesley, 1994 
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parametrul modelirebasTan, rogorc statiaSia104 mocemuli. prognozirebis 

es meTodi eyrdnoba bazris analizis g.m. sternikis mier  SemuSavebul 

meTods  - analizi tardeba diskretul sivrcul-parametrul modelirebiT 

da Semdeg neiroqseluri analiziT. 

rac Seexeba diskretul sivrcul-parametrul modelirebas - es aris 

bazris yvela segmentis mdgomareobis amsaxveli indikatorebis nakrebi, 

romelic miRebulia uZravi qonebis obieqtebis sxvadasxva parametrebis 

kveTiT: zoma, adgilmdebareoba, obieqtis Cabarebis vada da sxva.105 

mecnier komarovis statiaSi106 moyvanilia neiroqseluri modelirebis 

magaliTi moskovis uZravi qonebis bazris safuZvelze. ganxilul magaliTSi 

qselis  gamosasvlelze iyo savaWro da saofise uZravi qonebis qiris 

ganakveTebi da aseve sacxovrebeli binebis fasebi. Sesasvlelze ki 

miewodeboda Semdegi maCveneblebis statistikuri monacemebi: 

1. mTliani Siga produqti; 

2. samrewvelo produqtebis warmoebis moculoba; 

3. sasoflo-sameurneo produqciis moculoba; 

4. investiciebi ZiriTad kapitalSi; 

5. samomxmareblo fasebis indeqsi; 

6. umuSevrobis saerTo done; 

7. mosaxlebis danazogi; 

8. mosaxleobis xelT arsebuli naRdi fulis moculoba; 

9. eqsportis moculoba; 

10. importis moculoba; 

11. erovnuli valutis kursi; 

                                                            
104  Евстафьев  А.И.,  Гордиенко  В.А.  Прогнозирование  индикаторов  рынка  недвижимости  путём  двумерного 

разложения дискретной пространственно‐параметрической модели на основе применения нейросетей. 

105 Стерник Г.М. Технология анализа рынка недвижимости. – Изд. АКСВЕЛЛ, М.:2005. – 203 стр. 
106 Комаров С.И. Прогнозирование стоимости земельных участков для индивидуального жилищного 
строительства (на примере Московский области): диссертация на соискание ученой степени 
кандидата экономических наук: 08.00.05. – Москва 2007. 
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12. saSualo Tviuri xelfasi; 

13. inflaciis done; 

14. saparlamento/saprezidento arCevnebis siaxlove; 

15. politikuri stabiluroba. 

mecnieris naSromSi modelirebisas gamoyenebuli iyo neironuli qseli 

erTi dafaruli neironuli qseliT. Sesasvlelebze X1,…Xn miwodebuli 

signalebi mravldeba yoveli Sesasvlelis Sesabamis koeficientebze (wonis) 

da ganisazRvreba neironis gaRizianebis done. gamomavali signali miiReba 

damaluli Sris agznebuli neironebis jamuri signalis arawrfiv funqciaSi 

gatarebiT. arawrfiv funqciad arCeuli iyo sigmoiduri funqcia romelic 

uwyvetia da SesaZlebelia misi diferencireba ramdenjerac saWiro gaxdeba: 

   ,                                          (12) 

sadac d — mudmivi wanacvlebaa; 

Wi — 

 Semavali signalebis wona (sinapsebi) 

cdomilebis gasazomad iyeneben saSualo kvadratuli cdomileba 

romelic ganisazRvreba rogorc gamosasvleli sididisa da saWiro sidides 

Soris sxvaobis kvadratebis jami. 

 

 ,                                (13) 

sadac Сi
Т — qiris ganakveTis sidideebia romelic modelidanaa miRebuli 

(miRebul iqna qselis swavlebis Sedegad); 

Сi
П — qiris ganakveTis realuri sidideebi. 

arastabiluri ekonomikuri da politikuri situaciis SemTxvevaSi 

prognozis gakeTebisas mizanSewonilia scenaruli prognozis gakeTeba, maT 

Soris ganStoebadi scenarebis meTodi (7) 



140 
 

am meTodis gamoyenebis win gamoiyofa saprognozo periodis etapebi, 

pirvel etapze ganisazRvreba ori-sami ganviTarebis SesaZlo scenari da 

maTi Sedegebi, Semdeg ori-sami scenari yoveli SedegisaTvis meore etapze 

da ase Semdeg. 

yoveli scenaris yovel etaps keTdeba misi realizaciis albaTobis 

eqspertuli Sefaseba, axlo mdgomi scenarebi gaerTiandeba, xolo nakleb 

albaTuri ki amovardeba ganxilvidan. 
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2.3. Tbilisis uZravi qonebis bazrisaTvis relevantuli prognozirebis 

meTodebis da indikatorebis SerCeva da dasabuTeba 

 

uZravi qonebis bazris kvlevebi da bazris prognozireba SedarebiT 

axali mimarTulebebia, romelic urbanuli da uZravi qonebis ekonomikebis 

akumulirebul codnas eyrdnoba da or ZiriTad kiTxvaze pasuxs eZebs: 

• rogor funqcionirebs sxvadasxva tipis uZravi qonebis bazari farTo 

makroekonomikul, an didi qalaqis doneze da ufro viwro, mikroekonomikul 

anu konkretul adgilmdebareobis analizis doneze? 

• rogori analizia saWiro sainvesticio an konkretuli developeruli 

proeqtisaTvis? 

bazris kvlevisa da prognozirebis mizania gaanalizdes proeqtis 

momgebianobis bazarze damokidebuli determinantebi makro da mikro 

doneze, pasuxi gaeces kiTxvebs bazarze SesvlasTan da proeqtis 

moculobasTan dakavSirebiT, moiZebnos qiris ganakveTisa da absorbciis 

qveda zRvrebi, romelic konkretuli developeruli proeqtis finansuri 

mizanSewonilobis analizisTvisaa saWiro. 

uZravi qonebis bazris analizi saSualebas iZleva Sefasdes proeqtis 

Semosavlebis generirebis unaris or doneze: makroekonomikul  da 

mikroekonomikul (proeqtis) doneze.  

qonebis Semosavlianobaze sami ZiriTadi faqtori axdens gavlenas: 

a. zogadi makroekonomikuli da qalaqis zrdasTan dakavSirebuli 

Zalebi, romlebic yvela tipis uZrav qonebaze axdens gavlenas; 

b. makroekonomikuli Zalebi, romlebic gansazRvraven konkretul 

uZravi qonebis tipze moTxovnasa da miwodebas; 

g. adgilmdebareobisa da proeqtisaTvis damaxasiaTebeli faqtorebi, 

romelic aris mizezi saerTo bazris moZraobis suraTidan konkretuli 

qonebis gansxvavebisa. 
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srulyofili da kargad Sesrulebuli bazris kvleva unda ikvlevdes 

yvela zemoT CamoTvlil makro da mikroekonomikur gavlenebs. 

fasebis saerTo done (Rirebulebis indeqsi) yoveli obieqtis fasis 

mudmivi Semadgeneli nawilia misi maxasiaTeblebisa da parametrebisda 

miuxedavad. fasebis saerTo done (Rirebulebis indeqsi) makroekonomikuri 

faqtorebis droSi cvalebadobis maCvenebelia. 

amrigad, uZravi qonebis Rirebulebis droiTi safaso mwkrivis 

formirebisas gamoyenebuli unda iyos saerTo sabazro maCvenebeli -  

fasebis cvlilebis indeqsi, romelic mrudis saxiTaa warmodgenili da 

romelic asaxavs fasebis saerTo donis cvlilebis tendenciebs (faqtiurad, 

zrdis an vardnis indeqss) sakvlev regionSi, makroekonomikuri faqtorebis 

cvlilebis Sesabamisad.  

praqtikaSi, sacxovrebeli uZravi qonebis bazris indeqsebis gamoTvla 

xSirad SezRudulia xelmisawvdomi monacemebiT. mkvlevaris mier dagegmili 

indikatorebis gamoTvla regularulad, toil intervalebiT yovelTvis ar 

aris xolme SesaZlebeli. kidev metic, informacis xarisxi SeiZleba 

akmayofilebdes momxmareblebis erT jgufs, xolo meore jgufisaTvis ar 

iyos sakmarisi. zogierT SemTxvevaSi monacemebi xelmisawvdomia, magram maTi 

maRali Rirebulebis gamo kvlevis mizanSewoniloba dgeba kiTxvis niSnis 

qveS.  

xSiria aseve SemTxvevebi, rodesac icvleba xelmisawvdomi monacemebis 

damuSavebis meTodologia, rac monacemebis xangrZlivi droiTi mwkrivebis 

agebas azrs ukargavs da gamousadegars xdis maT ekonometrikuli 

analizisaTvis. 

sacxovrebeli bazris kvlevebSi kargi Sedegebi aCvena ganmeorebiTi 

gayidvebis indeqsis gamoyenebam, romelic pirvelad 1963 wels iqna 

SemoTavazebuli107. aRniSnuli jgufidan yvelaze cnobili standard end 

                                                            
107 Bailey, M.J., R.F. Muth and H.O. Nourse (1963), “A Regression Method for Real Estate Price Construction”, Journal 
of the American Statistical Association 58, 933-942. 
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fuarsis qeis-Sileris sacxovrebeli saxlis safaso indeqsia, romelic 

amerikis SeerTebuli Statebis 20 qalaqisaTvis iTvleba108. federaluri 

sacxovrebeli saxlebis safinanso saagento (FHFA) aseveiTvlis 

ganmeorebiTi gayidvebis indeqss amerikis SeerTebuli StatebisaTvis, magram 

odnav gansxvavebul midgomebs iyenebs. didi britaneTis miwis reestri 

iTvlis ganmeorebiTi gayidvis indeqss didi britaneTisa da 

avstraliisaTvis. informacia romelic saWiroa am indeqsis gamosaTvlelad 

aris mxolod fasi, gayidvis TariRi da qonebis zusti misamarTi. 

saqarTveloSi arsebuli qonebis gayidvaze arsebuli monacemebis 

safuZvelze aRniSnuli indeqsis gamoyeneba ver moxerxda informaciis 

simwiris gamo. sajaro reestris gayidvebis monacemTa bazis 6 wlis 

monacemebis analizis safuZvelze mxolod cxra sacxovrebeli binis 

ganmeorebiTi gayidva dafiqsirda, identifikaciisaTvis gamoyenebuli iqna 

sakadastro kodi, radgan misamarTis velSi uzustobebis albaToba 

gacilebiT metia. am cxra qonebis monacemebSic ramodenimeze nulovani 

tranzaqciis fasi iyo dafiqsirebuli. xelmisawvdomi informacia ar iZleva 

sarwmuno kvlevis Catarebis saSualebas. 

safaso indeqsebis kidev erTi jgufi, romelic pirvelad meoce 

saukunis oTxmocdaaTian wlebSi109 da aseve maRal Sedegebs iZleva aris 

Sefasebaze dafuZnebuli safaso indeqsebi. indeqsis gamoTvlisaTvis sawyis 

sidided aRebulia garigebis (tranzaqciis) Rirebuleba, xolo ganmeorebiTi 

gayidvis fass profesionali Semfaseblis mier gamoTvlili sabazro 

Rirebuleba Caanacvlebs. mecnierebis meore jgufma110 ki pirvel monacemad 

qonebis Sefasebuli Rirebuleba gamoiyena, xolo ganmeorebiTi fasisaTvis 

ki realuri garigebis fasi daafiqsira. orive midgomiT SesaZlebelia 

ganmeorebiTi gayidvis indeqsis identuri indeqsis miReba. rig qveynebSi, 

magaliTad axal zelandiaSi, niderlandebsa da SvedeTSi saWiro 

                                                            
108 Standard and Poor’s, 2009 
109 Gatzlaff, D.H. and D. Ling (1994), “Measuring Changes in Local House Prices: An Empirical Investigation of 
AlternativeMethodologies”, Journal of Urban Economics 35(2), 221-244. 
110 Clapp, J.M. and C. Giaccotto (1998), “Price Indices Based on the Hedonic Repeat-Sale Method: Application to the 
Housing Market”, Journal of Real Estate Finance and Economics 16(1), 5-26. 
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informacia xelmisawvdomia da safuZvlad edeba SPAR (sale price appraisal ratio 

method ) –  fasis Sefasebis indeqsis gamoTvlas. saqarTveloSi am dromde ar 

arsebobs wyaro saidanac SesaZlebelia qonebis ganmeorebadi Sefasebis 

Sesaxeb informaciis mopoveba. zogierT kerZo kompanias, aseve did bankebs 

aqvT sakuTari aqtivebis yovelwliuri, an oTx weliwadSi erTxel 

gadafasebuli Rirebulebebi, saidanac SesaZlebelia aRniSnuli 

indikatorebis gamoTvla, magram es informacia konfidencialuria.  

Tbilisis uZravi qonebis bazarze arsebuli xelmisawvdomi informaciis 

wyaroebidan gamomdinare arCevani gaCerda laspeieris, paaSesa da fiSeris 

indeqsebze. pirveladi informacia aRebuli iqna ori wyarodan: gazeTi da 

almanaxi “sityva da saqme”, romelSic qveyndeba informacia gasayidi 

qonebebis SeTavazebis fasebze. almanaxi popularulobis xarjze iZleva 

saSualebas Sefasdes SeTavazebuli moculobac aRniSnuli periodisaTvis. 

meore wyaros warmoadgens internet portalebi sadac aseve qveyndeba 

informacia gasayidad gamotanili qonebis Sesaxeb. ori veb saiti www.place.ge 

da www.myhome.ge warmoadgens ufaso gancxadebebis saitebs, sadac qonebis 

mflobelebi Tavad aTavseben informacias. 

pirveladi informaciis Segrovebis Semdeg, uZravi qonebis safaso 

indeqsebis gamoTvlamde gamoiricxa nulovani monacemebi, eqstremumebi. 

saboloo monacemebidan aseve waiSala elituri da aratipiuri binebis 

monacemebi, aseve dublirebuli Canawerebi.  

mesame etapze Sefasda erTobliobis ganawilebis parametrebi. pirvel 

rigSi gamokvleuli iqna Rirebulebis indeqsis dinamika rogorc fasebis 

zrdis, aseve vardnis fazaSi. amasTanave gaanalizda xarngZliobiT 

erTmaneTis Sesadarisi periodebi aRmavlobis da vardnis. 

meoTxe etapze Semdegi safaso indikatorebi ganisazRvra: fasebis 

zrdis/vardnis tempebi; mimdinare Semosavlianoba; mocemuli parametrebi 

mdgradi indikatoria safaso cvlilebebis tendenciebisa da 
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Semosavlianobis uZravi qonebis garkveul segmentebSi, rogorc “istoriul” 

aseve mimdinare situaciaSi. 

uZravi qonebis fasebis zrdis da vardnis jaWvuri tempebi () 

ganisazRvra rigorc Rirebulebis cvlilebis indeqsis dinamikis saSualo 

geometriuli mniSvneloba. 

laspeiresis (Laspeyres index) da paaSes (Paasche index) indeqsebi111  farTodaa 

gavrcelebuli. mesame indeqsi,  fiSeris indeqsi, romelic am ori indeqsis 

kombinacias warmoadgens.  

aRniSnuli indeqsebi Semdegi formulebiT gamoiTvleba: 

Laspeyres index=SUMPRODUCT(Prices_thisperiod,Quantities_baseperio 

d)/SUMPRODUCT(Prices_baseperiod,Quantities_baseperiod)                (1) 

 

Paasche index =SUMPRODUCT(Prices_thisperiod,Quantities_thisperio 

d)/SUMPRODUCT(Prices_baseperiod,Quantities_thisperiod )                                   (2) 

Fischer index = GEOMEAVERAGE(LaspeyresIndex,PaascheIndex)                   (3) 

es indeqsebi Zlierad aris damokidebuli xelmisawvdom monacemebze da 

ar iTvaliswinebs monacemebis struqturis cvlilebas droSi 

(magaliTisaTvis, drois erT erTeulSi gayiduli binebis/komerciuli 

farTebis xarisxi SeiZleba gaizardos momdevno periodSi, es ki gamoiwvevs 

fasis zrdas).  

laspeiresis (Laspeyres index) indeqsis dadebiT Tvisebas warmoadgens is, 

rom igi maRalxarisxovan monacemebs saWiroebs mxolod sabaziso periodSi. 

es saSualebas iZleva momdevno periodebTan Sedareba zustad Catardes. 

indeqsis cvlileba mxolod fasTan dakavSirebulia. 

laspeiresis (Laspeyres index) indeqsis uaryofiTi Tvisebaa is, rom indeqsi 

ar gamoxatavs momxmarebelTa yidvis Cvevebis cvlilebas droSi. igi 

                                                            
111 Handbook on Residential Property Prices Indices (RPPIs), Eurostat Methodologies and working papers, Brusels 2013. 
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saSualebas iZleva maRali wona mianiWos im saqonels, romelsac ufro 

maRali fasi gaaCnia. 

paaSes indeqsis dadebiTi Tviseba SemdegSi mdgomareobs: radganac igi 

iyenebs mimdinare periodis raodenobebs, masSi adeqvaturadaa asaxuli 

mimdinare periodis momxmarebelTa arCevani; xolo uaryofiT Tvisebad 

SeiZleba CavTvaloT, rom indeqsis gamoTvlisaTvis aucilebelia 

maRalxarisxiani monacemebis mopoveba yvela gansaxilveli drois 

periodisaTvis, rac rig SemTxvevebsi Zneli misaRwevia. imis gamo, rom 

yovelwliurad qonebis sxvadasxva raodenoba iyideba, SeuZlebelia indeqsis 

cvlileba mxolod fasebs mivaweroT. igi ufro metad asaxavs im saqonlis 

gavlenas, romelTa fasebic droTa ganmavlobaSi Semcirda. 

fiSeris indeqsis gamoyeneba, romelic faqtiurad laspeieris da paaSes 

indeqsebis erTobliobas warmoadgens, am ori indeqsis uaryofiTi mxareebis 

nivelirebis saSualebas iZleva. 

ekonometrikuli modelirebis erT-erT amocanas prognozi warmoadgens. 

am amocanis gadasawyvetad SesaZlebelia gamoyenebuli iqnas rogorc 

erTfaqtoruli, aseve mravalfaqtoruli ekonometrikuli modelebi. 

aRniSnuli modelebis miRma arsebobs kidev e.w. “arafaqtoruli” modelebi, 

romlebic midian ara mizez-Sedegobrivi kavSirebis analizis gziT, aramed 

endogenuri maCveneblis saukeTeso saprognozo Sedegis miRebisaken 

egzogenuri faqtorebis gaTvaliswinebis gareSe. 

aseT modelebs miekuTvneba droiTi mwkrivebis dekompoziciis modelebi, 

romlebic martivad rom vTqvaT droiT mwkrivs mis Semadgenel struqturul 

nawilebad, an komponentebad yofen. aRniSnuli midgoma eyrdnoba 

mtkicebulebas, rom nebismieri droiTi mwkrivis mniSvnelobebis formireba 

xdeba iseTi faqtorebis zemoqmedebiT, romlebic ganapirobeben droiTi 

mwkrivis tendencias (trends), iwveven mwkrivis ciklur cvalebadobas, aseve 

sezonur cvalebadobas. am faqtorebis garda aseve arsebobs SemTxveviTi 

faqtorebi. 
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modelebi, romelic droiT mwkrivs ganixilavs, rogorc struqturuli 

komponentebis jams aditiurs uwodeben, xolo struqturuli komponentebis 

namravliT warmodgenils ki multiplikatiurs. 

aRniSnuli meTodiT droiTi mwrivis prognozisaTvis pirvel etapze igi 

iSleba struqturul komponentebad, meore etapze struqturuli 

komponentebis cal-calke prognozireba da Semdgomi Sekreba. 

droiTi mwkrivebis dekompoziciisaTvis Semdegi meTodebis gamoyeneba 

aris SesaZlebeli: 

 droiTi mwkrivis analitikuri gasworeba; 

 hodrik-preskotis filtri Hodrick-Prescott Filter; 

 TRAMO/SEATS meTodi; 

 sezonuri komponentis gamoyofis procedura Census; 

 eqsponencialuri gagluveba ESM; 

 mcuravi saSualo SMA. 

amocanidan gamomdinare, uZravi qonebis bazris prognozirebisaTvis 

arCevani SeCerda hodrik-preskotis filtrze, radgan igi morgebulia 

droiTi mwkrivis grZelvadiani tendenciebis gamoyofisaTvis. 

TRAMO/SEATS meTodisa da sezonuri komponentis gamoyofis 

proceduris Census gamoyeneba winamdebare kvlevis farglebSi ar 

Catarebula, radgan sezonurobis komponenti uZravi qonebis bazris 

kvlevisas umniSvneloa. 

ekonometrikuli kvlevebis meTodebidan gamoyenebul iqna regresiuli 

analizi. 

veyrdnobiT ra mtkicebulebas, rom damoukidebeli cvladebi axdenen 

ra gavlenas damokidebuli cvladis mniSvnelobaze, aseve SesaZlebelia 

gavlenas axdendnen erTmaneTzec prognozirebisaTvis gamoyenebul iqna 

neironuli qselebis meTodi, romelic damokidebul cvladebis erTmaneTze 
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gavlenis gaTvaliswinebis saSualebasac iZleva. am SemTxvevaSi modelireba 

ukeT asaxavs realur situacias.  

neironuli qselebi mravali indikatoridan arCevs optimalur 

indikatorebs da Semdeg gansazRvravs prognozirebis optimalur 

strategias. neironuli qselebis teqnologia bolo aTwleulebSi farTod 

gamoiyeneba maRali sirTulis amocanebis gadasawyvetad. 
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Tavi 3. Tbilisis sacxovrebeli uZravi qonebis bazris prognozireba 

3.1. uZravi qonebis bazris monacemTa bazis Seqmna da indikatorebis 

gamoTvla Tbilisis sacxovrebeli uZravi qonebis bazris magaliTze 

 

 saqarTveloSi uZravi qonebis fasebis informaciis ori ZiriTadi 

wyaro arsebobs:  

1. saqarTvelos iusticiis saministros sajaro reestris gayidvebis 

monacemTa baza; 

2. informacia SeTavazebebze -  internet da beWdviTi gamocemebi. 

orive wyaros Tavisi dadebiTi da uaryofiTi mxareebi gaaCnia. kerZod, 

sajaro reestris gayidvebis baza Semdeg zust informacias iZleva: 

1. qonebis sakadastro kodi; 

2. adgilmdebareoba; 

3. farTobi; 

4. gasxvisebis TariRi; 

5. miwis nakveTis daniSnuleba (sasoflo/arasasoflo); 

6. drois periodSi ganxorcielebuli transaqciebis raodenoba (bazris 

dinamika). 

amave dros mocemuli informacia zog SemTxvevaSi arasrulia an 

moiTxovs dazustebas, kerZod: 

1. transaqciis fasi; 

2. uZravi qonebis tipi – saofise/sacxovrebeli/sasawyobe; 

3. garigebis monawile mxareebi; 

4. ar Cans qonebis mdgomareoba (remontis done, ganlageba sarTulze da 

a.S). 

uaryofiT mxared SeiZleba aseve CaiTvalos is, rom monacemTa baza 

fasiania. 
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rac Seexeba informacias uZravi qonebis SeTavazebis fasebze, romlis 

wyaroebad beWdviTi gamocemebi da internet gverdebi warmoadgens112, safaso 

informacia zustia, magram saWiroebs dakoreqtirebas e.w. SeTavazebis 

luftze, gasayid fasze dayvanis mizniT. rogorc wesi maqsimalurad 

kargadaa qoneba aRwerili da saSualebas iZleva dadgindes is 

maxasiaTeblebi, romlebic fasze axdenen gavlenas.  

uZravi qonebis SeTavazebis wyaroebidan SesaZlebelia amoRebuli iqnas 

Semdegi informacia: 

1. SeTavazebis fasi; 

2. farTobi; 

3. qonebis daniSnuleba; 

4. ganlageba; 

5. infrastruqtura 

6. mdgomareoba 

am wyaroebidan amoRebuli informaciis nakli 

 xSir SemTxvevaSi SeuZlebelia qonebis zusti mdebareobis dadgena; 

 informaciis daqsaqsulobis gamo SeuZlebelia miwodebis 

moculobis dadgena. 

uZravi qonebis bazris ciklurobis kvlevisas unda gamovideT im 

realobidan romelic arsebobs saqarTveloSi da movZebnoT arsebuli 

informaciis Sesabamisi saukeTeso modeli. 

pirvel etapze moxda dinamiurad ganaxlebadi monacemTa bazis Seqmna 

romelic moicavs 2007 wlidan 2015 wlamde periods. monacemebi 

sacxovrebeli uZravi qonebis SeTavazebis fasebze, kerZod: 2014 wlis 

martidan – 2015 wlis seqtembris CaTvliT monacemebi Segrovda Data Scrapping 

teqnikis meSveobiT ACCESS monacemTa bazaSi avtomaturad internet 

                                                            
112 www.myhome.ge; www.place.ge, www.makler.ge; Jurnali da almanaxi “sityva da saqme” da a.S. 
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resursebidan113, xolo 2007 wlidan 2014 wlis SeTavazebis informacia ki, 

beWduri gamocemebidan114. Sesabamisad cal-calke damuSavda informacia am 

ori wyarodan, gamoTvlil iqna fasis saSualo sabazro doneebi da mxolod 

Semdeg gaerTianda erTian bazaSi Semdgomi statistikuri damuSavebisaTvis. 

fasebis saSualo donis indeqsi Zlier aris damokidebuli 

xelmisawvdom monacemebze da rodesac isini periodis (Tvis) saSualo 

monacemze an medianaze dayrdnobiT iTvleba, ar iTvaliswinebs am periodSi 

gayiduli qonebis xarisxs. magaliTisaTvis, SeiZleba erTi drois monakveTSi 

saSualo donis qonebis gayidvebi Warbobdes, xolo momdevno periodSi 

ufro maRali xarisxis qonebebi gaiyidos da periodis ganmavlobaSi 

gayiduli qonebebis saSualo Rirebuleba mniSvnelovnad gansxvavdebodes, 

magram es gansxvaveba ar asaxavs saSualo fasebis realur zrdas an klebas 

da damokidebulia mxolod im monacemebze, romlebic am kvlevaSi 

monawileobs. 

am uzustobis Tavidan acilebis mizniT avirCieT ori sxvadasxva 

midgoma 2007-2013 wlebis da  2014-2015 wlis monacemebisaTvis. 2014-2015 wlis 

monacemebi, romelic mopovebulia Data Scrapping teqnikis meSveobiT 

internetidan sakmaod mravalricxovania. 

regresiul analizisaTvis identificireba moxda uZravi qonebis 

mTavari faswarmomqmneli maxasiaTeblebis – sarTulianoba, qonebis 

mdgomareoba, oTaxebis raodenoba, aivnis da centraluri gaTbobis sistemis 

arseboba, qonebis mikromdebareoba (raioni). 

regresiis Sedegad TiToeuli qonebis dakoreqtirebuli SeTavazebis 

fasi SesaZlebelia Semdegi gantolebiT warmovadginoT: 

Pk(t,pi)= G(t)+Lk(pi),  

sadac:  Pk(t,pi) –konkretuli binis fasia t-periodSi; 

                                                            
113 www.myhome.ge da www.place.ge 
114 almanaxi “sityva da saqme” 2007-2014 wlebi 
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G(t) – standartuli binis fasi, romelSic Cans globaluri 

ekonomikuri faqtorebis gavlena; 

Lk(pi) – asaxavs konkretuli maxasiaTeblis gavlenas qonebis fasze 

(sarTulianoba, qonebis mdgomareoba, oTaxebis raodenoba, aivnis da 

centraluri gaTbobis sistemis arseboba, qonebis mikromdebareoba (raioni). 

 konkretuli amocanis miznebidan gamomdinare vTvliT, rom meore 

komponenti ar aris droze damokidebuli. 

2007-2013 wlebis monacemebi, rogorc ukve avRniSneT, mopovebuli iqna 

beWdviTi gamocemebidan. radgan monacemebis raodenoba SezRudulia, am 

SemTxvevaSi regresiuli analizis magivrad mivmarTeT analogebis wyvilebis 

meTodiT fasebis koreqtirebas, romelic saSemfaseblo praqtikaSi 

gamoiyeneba. moxda Tavdapirveli safaso monacemebis koreqtireba savaWro 

luftze, qonebis mdgomareobasa da adgilmdebareobaze, sarTulianobaze da 

am midgomiT gamoiTvala fasebis saSualo donis indikatori sakvlev 

periodSi. imisaTvis rom dagvesabuTebina am midgomis marTebuloba, 2014-2015 

wlis monacemebis safuZvelze ganxorcielda saSualo sabazro fasis 

indikatoris gamoTvla regresiuli analiziT, meore etapze ki igive 

indikatoris gamoTvla moxda analogebis wyvilebis meTodiT. Sedegebi 

Sedarda da aRmoCnda, rom maT Soris gansxvaveba dasaSveb farglebSia. am 

Sedegebze dayrdnobiT SeiZleba davaskvnaT, rom analogebis wyvilebis 

meTodis gamoyeneba dasaSvebia araaqtiuri/naklebaqtiuri bazris segmentis 

kvlevisas, rodesac sawyisi monacemebis raodenoba SezRudulia.  

Semdeg etapze, monacemebi gaerTianda erT monacemTa bazaSi da uZravi 

qonebis fasebis cvlilebis indeqsis mrudis agebamde (saerTo-sabazro 

indikatori) Catarda generaluri erTobliobis vinzorireba. saSualo fasis 

indikatoris gamoTvlisas monacemebidan waiSala elituri da aratipiuri 

binebis monacemebi, aseve dublirebuli Canawerebi da nulovani monacemebi. 

grafiki 3.1 gviCvenebs Tbilisis sacxovrebeli uZravi qonebis fasebis 

saSualo Tviur dones 2007 ianvridan 2015 wlis seqtembramde, xolo grafiki 
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2 - Tbilisis sacxovrebeli uZravi qonebis fasebis saSualo-kvartalur 

dones 2007 wlis I kvartlidan 2015 wlis III kvartlamde. 

 

grafiki 31. Tbilisis sacxovrebeli uZravi qonebis fasebis saSualo-Tviuri 

done 2007 ianvridan 2015 wlis seqtembramde 

 

 im mosazrebaze dayrdnobiT rom uZravi  qoneba grZelvadiani aqtivia, 

kvlevis miznebidan gamomdinare ufro marTebulad migvaCnia wliur an 

kvartalur monacemebze dayrdnoba. 

 

grafiki 3. 2. Tbilisis sacxovrebeli uZravi qonebis fasebis saSualo-

kvartaluri done 2007 wlis I kvartlidan 2015 wlis III kvartlamde 
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cxrili 3.1. Tbilisis sacxovrebeli sabinao bazris Rirebulebis 

kvartaluri da Tviuri maCveneblebis aRweriTi statistika 

 

funqcia Tviuri 

maCvenebeli

kvartaluri 

maCvenebeli 

Mean 488 579 

Median 589 605 

Std. Dev. 88.67 80.06 

Kurtosis 1.98 2.66 

Skewness 1.01 1.18 

Min. 409 469 

Max. 927 875 

Count 96 35 
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mesame etapze Sefasda erTobliobis ganawilebis parametrebi. 

gamoTvlili iqna Rirebulebis indeqsi (fasebis cvalebadoba sabaziso 

periodTan SedarebiT),  

SerCeul iqna sacxovrebeli uZravi qonebis Semdegi indeqsebi: 

laspersis (Laspeyres) indeqsi, paaSes (Paasche) indeqsi da fiSeris (Fisher) 

indeqsi, romelic wina ori indeqsis saSualo geometriuls warmoadgens. 

laspersis indeqsi: 

 

paaSes indeqsi 

 

fiSeris indeqsi: 
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grafiki 3 Tbilisis sacxovrebeli uZravi qonebis bazris fiSeris indeqsi 
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3.2. Tbilisis meoradi sacxovrebeli uZravi qonebis da samSeneblo bazrebis 

prognozireba maTi ciklurobis analizis safuZvelze 

 

kvlevaSi, Tbilisis uZravi qonebis bazris ciklurobis gamosakvlevad, 

gamoyenebulia hodrik-preskotis filtri. aRniSnul teqnikas mimarTavda 

rigi mecnierebisa115 116 117 biznes ciklebis kvlevebSi, aseve aRniSnuli 

teqnika gamoiyeneboda uZravi qonebis bazris ciklurobis kvlevebSic118 119 

120. mecnierebma gamoTqves mosazreba, rom aRniSnuli meTodologiis 

mniSvnelovan dadebiT mxares warmoadgens is, rom misi gamoyeneba 

SesaZlebelia sxvadasxva cvladis analizisas da aseve, iseTi droiTi 

mwkrivis analizisaTvis, romelic cvalebadi medianis zrdis tempiT 

xasiaTdeba. 

hodrik-preskotis filtris modeli warmoadgens droiTi mwkrivis 

dagluvebis meTods, romelic mwkrivis grZelvadiani tendenciebis, trendisa 

da cikluri cvalebadobebis gamosayofad gamoiyeneba. igi efuZneba Semdeg 

princips:  droiTi mwkrivi warmoadgens zrdis komponentis da cikluri 

komponentis jams [13]: 

,   (1) 

faqtobrivad unda Sesruldes Semdegi optimizacia: 

                                                            
115 Cogley, T. and J.M. Nason. Effects of the Hodrick‐Prescott Filter on Trend and Difference Stationary Time Series: 
Implications for Business Cycle Research. Journal of Economic Dynamics and Control, 1995, 19:1/2, 253‐78 
116Guay, A. and P. St‐Amant. Do the Hodrick‐Prescott and Baxter‐King Eilters Provide a Good Approximation of Business 
Cycles? Center for Research on Economic Fluctuations and Employment (CREFE), Working Paper No. 53, 1997, 36 
117 Harvey, A.C. and A. Jaeger. Detrending, Stylized Facts and the Business Cycle. Journal of Applied Econometrics, 
1993, 8:3, 231‐47 
118 Brooks, C, S. Tsolacos, and S. Lee. The Cyclical Relations between Traded Property Stock Prices and Aggregate Time‐
Series. Journal of Property Investment & Finance, 2000, 18:6, 540‐ 64. 
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1. minimizebuli unda iyos sawyis da dagluvebuli droiTi mwkrivis 

mniSvnelobaTa Soris sxvaobebis kvadratebis jami, anu unda 

ganxorcieldes ,,mrudis zusti morgeba”: 

 

 

2. meore damatebiT pirobas warmoadgens miRebuli mrudis (anu trendis) 

“gagluvebis” amocana: 

 

   amrigad, filtri ormxriv wrfiv filtrs warmoadgens, romelic 

gamoiTvlis  droiTi mwkrivis gagluvebul  mruds -is elementebis -s 

garSemo gabnevis minimizebiT, rodesac sruldeba orjer diferencirebuli 

 mwkrivis elementebis jamis minimumis pirobebSi. 

sawyisi droiTi mwkrivis realur maCveneblebze filtris meSveobiT 

miRebuli  mwkrivis (trendis) gamoklebiT viRebT ciklur komponents. 

sxvanairad rom CamovayaliboT, cikluri  komponenti aris deviacia -

sagan. 

rogorc uZravi qonebis bazris mkvlevarebi [20, gv.11; 21, gv. 6] 

aRniSnavdnen, hodrik-preskotis filtriT miiReba gluvi trendi, xolo 

grZelvadian periodSi cikluri komponentebis jami nuls udris. amrigad, 

trendis (zrdis) komponenti Semdegnairad SeiZleba ganisazRvros: 

 

sadac λ aris dadebiTi ricxvi, romelic eqspertulad ganisazRvreba. 

rogorc meTodikis avtorebi [13] aRniSnaven, rac metia λ‐s mniSvneloba, miT 

ufro gluvia droiTi mwkrivi. λ‐s mcire mniSvnelobebis dros ki 

faqtobrivad emTxveva sawyiss mruds, xolo Zalian didi mniSvnelobebisas, 

igi wrfes uaxlovdeba. 
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aRniSnul kvlevaSi λ	mniSvneloba Semdegi formuliT ganisazRvreba: 

, 

sadac: 

n wlis ganmavlobaSi periodebis raodenobaa, anu 

λ=100 – wliuri monacemebis SemTxvevaSi; 

λ=1600 – kvartaluri monacemebis SemTxvevaSi; 

λ=14400 yovelTviuri monacemebis SemTxvevaSi. 

 

amrigad, gafiltvris proceduris Semdeg, droiTi mwkrivis cikluri 

elementi miiReba sawyisi droiTi mwkrividan gafiltvriT miRebuli mwkrivis 

(trendis) gamoklebiT [21, gv. 4,6]: 

, 

sadac,  warmoadgens droiTi mwkrivis ciklur elements, Tavad 

droiTi mwkrivis mniSvnelobaa da  gafiltruli droiTi mwrivi. 

Kkvlevis meoTxe etapze damuSavda Tbilisis sacxovrebeli uZravi 

qonebis 2007-2015 ww. fiSeris indeqsis droiTi mwkrivi hodrik-preskotis 

filtriT da gamoeyo trendisa da ciklurobis komponentebi (ix. grafiki 

3.3). ganisazRvra ciklurobis saSualo xangrZlioba sakvlev periodSi (ix. 

cxrili 3.2). 

grafiki 3.4. Tbilisis meoardi sacxovrebeli uZravi qonebis fiSeris 

indeqsis mrudi, trendi, cikluri komponenti, 2007-2015 wlebi 
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cxrili 3.2. Tbilisis meoradi sacxovrebeli uZravi qonebis bazris 

ciklurobis analizi 

                                

 

 

 

rogorc uZravi qonebis bazris ciklurobis analizidan (grafiki 3.4) 

Cans, bazari sakmaod volatiluria, cikluri komponenetis gamoyofis Semdeg 

aRmoCnda, rom ciklis saSualo xangrZlivoba 2-2.5 wels Seadgens. amJamad 

 kvartali ciklis 

xangrZlioba 

(kvartalebis 

raodenoba) 

minimumi 1 I.2007   

minimumi 2 I.2009 8

minimumi 3 I.2011 8

minimumi 4 IV.2013 11

minimumi 5 III.2015 7

piki 1 III.2008   

piki 2 II.2010 7

piki 3 II.2012 8

piki 4 II.2015 12

ciklis saSualo 

xangrZlioba 

(kvartalebis 

raodenoba) 

8.7
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Tbilisis uZravi qonebis cikli vardnis stadiaSia, romelic savaraudod 

kidev 3-4 kvartali gagrZeldeba. 

2008 wlis agvistodan moyolebuli saqarTveloSi ganviTarebis axali 

stadia daiwyo, kerZod krizisi da masTan dakavSirebuli fasebisa da qiris 

ganakveTebis vardna.  

kvlevis Semdeg etapze Seswavlil iqna Tbilisis samSeneblo segmentis 

cikluroba. maSin rodesac uZravi qonebis fasebis indeqsis ciklurobaze 

dakvirveba marTebuli aRmoCnda kvartaluri indeqsebis droiTi mwkrivis 

safuZvelze, mSeneblobis dargis kvleva Sesrulda brunvis wliuri 

moculobebis da ara kvartaluri moculobebis safuZvelze. es Semdegi 

mizeziT aixsneba: radgan wlis ganmavlobaSi dargis specifikidan 

gamomdinare mkveTradaa gamokveTili sezonuroba, kerZod mSeneblobis 

yvelaze mcire aqtioba fiqsirdeba wlis pirvel kvartalSi, xolo yvelaze 

maRali meoTxe kvartalSi, dargis ciklurobis analizisaTvis wliuri 

indeqsis droiTi mwkrivi avirCieT (ix. cxrili 3.3) 

cxrili 3.3. mSeneblobis dargi, brunva mln lari 

 

weli 

brunva, 

mln 

lari 

2004 387.4

2005 778.8

2006 1125.3

2007 1604.6

2008 1412

2009 1736.3
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2010 1694.5

2011 3348

2012 4444.7

2013 3244.7

2014 3807

2015* 2892.3

 

SeniSvna: * aRniSnulia prognozirebuli monacemi.  

wyaro: statistikis mTavari sammarTvelo. 

hodrik-preskotis filtris meSveobiT droiTi mwrividan gamoiyo 

trendisa da ciklurobis komponentebi (ix. grafiki 3.5) da dadginda 

ciklurobis xangrZlioba (cxrili 3.4). 

grafiki 3.5. mSeneblobebis moculobebis mrudi, trendi, cikluri 

komponenti, 2004-2015 wlebi 
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cxrili 3.4. mSeneblobis ciklurobis analizi (2003-2015 wlebi) 

  

sakvlevi 

weli 

sxvaoba 

pikebsa da 

minimumebs 

Soris weli 

minimumi 1 1   2004

minimumi 2 7 6 2010

minimumi 3 10 3 2013

piki 1 4   2007

piki 2 9 5 2012

piki 3 11 2 2014

saSualo (wlebis raodenoba)   4   

 

mSeneblobis dargis ciklurobis kvlevam (ix. grafiki 3.5) gamoavlina 4 

wliani ciklebis arseboba am dargSi (ix. cxrili 3.4) 

aqedan gamomdinare Semdegi daskvnebis gamotana SeiZleba: uZrav 

qonebaSi investireba ar iZleva sakmaris midinare Semosavlebs, da 

Sesabamisad fuladi saxsrebis Cadeba uZrav qonebaSi arsebul situaciaSi 

Semosavlebis miRebis mizniT ekonomikurad gaumarTlebelia. ufro metic, 

arsebuli da prognozirebadi finansur-ekonomikuri pirobebi didi 

optimizmis safuZvels ar aZlevs bazris monawileebs. bazarze ki 

moklevadian periodSi fasebis zrda ar aris mosalodneli. es Tavis mxriv 

poulobs asaxvas imaSi rom sacxovrebel da aseve savaWro segmentSi 

gayidvebis aqtioba mainc dabal donezea. 
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pozitiuri faqti ki is aris, rom saqarTvelos uZravi qonebis bazari 

rogorc iqna iwyebs krizisul situaciebze reagirebas, anu aqac igive 

kanonzomierebebi iwyebs muSaobas rac muSaobs ganviTarebul bazrebze. amis 

Semdeg uZravi qonebis bazari ganviTardeba ekonomikis sinqronulad 

(droiTi pauzis gaTvaliswinebiT) da ara sawinaaRmdego fazaSi 

ekonomikisadmi mimarTebaSi. 
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3.3. Tbilisis uZravi qonebis bazris safaso indeqsebis prognozireba 

ekonometrikuli meTodebiT 

 

2013 wlis Tebervlidan 2015 wlis Tebervlamde bazris monacemebze 

dayrnobiT uZravi qonebis indeqsebis Semdegi dinamika gamoikveTa -  

mniSvnelovani cvlilebebi 2013 wlis ganmavlobaSi da SedarebiT stabiluri 

mdgomareoba 2014 wlis noembramde ( cxrili 3.5, grafiki 3.1). 

 

grafiki 3.1. uZravi qonebis indeqsebis dinamika 01.02.2013-01.11.2014 

 

 

cxrili 3.5 uZravi qonebis indeqsebi 01.02.2013-01.11.2014 

periodi laspersis 

indeqsi 

paaSes indeqsi fiSeris indeqsi 

Feb‐13  1  1 1
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Mar‐13  1.03  1.49 1.24

Apr‐13  1.01  1.05 1.03

May‐13  1.15  0.94 1.04

Jun‐13  0.96  0.8 0.87

Jul‐13  1.09  1.02 1.05

Aug‐13  1.08  1.51 1.28

Sep‐13  1.16  1 1.08

Oct‐13  1.05  0.79 0.91

Nov‐13  1.17  1.24 1.21

Dec‐13  1.07  1.13 1.1

Jan‐14  1.07  1.14 1.1

Feb‐14  1.07  1.13 1.1

Mar‐14  1.14  1.2 1.17

Apr‐14  1.08  1.14 1.11

May‐14  1.07  1.13 1.1

Jun‐14  1.08  1.14 1.11

Jul‐14  1.07  1.12 1.09

Aug‐14  1.07  1.13 1.1

Sep‐14  1.07  1.13 1.1

Oct‐14  1.07  1.12 1.09
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rac Seexeba sacxovrebeli uZravi qonebis saSualo fasis maCvenebels 

igi mocemulia nax. 3.2–Qqveda mrudi da marjvena RerZi, fiSeris indeqsis 

dinamikas zeda mrudi uCvenebs. 

 

grafiki 3.2. fiSeris indeqsi da xarisxze dakoreqtirebuli sacxovrebeli 

uZravi qonebis saSualo fasi periodisaTvis. 

 

 

 uZravi qonebis bazris prognozirebis meTodebi Semdegnairad SeiZleba 

dajgufdes: 

1. eqspertuli meTodebi, romelic eyrdnoba intuicias, adgilobrivi 

bazris codnasa da analogebis meTods; 

2. evristikuri prognozi – faqtorebis raodenobrivi da xarisxobrivi 

analizi, scenarebis meTodi; 
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3. fundameturi prognozi  - romelic ekonomikuri situaciisa analizs 

eyrdnoba da ikvlevs mis gavlenas uZravi qonebis bazarze; 

4. prognozi regresiul modelebze dayrdnobiT – regresiuli analizi 

da statistikuri modelireba; 

5. prognozi romelic eyrdnoba multifaqtorul modelebsa da 

neironul qselebs. 

modelirebis pirvel etapze Sesrulda fiSeris indeqsis droiTi 

mwkrivis eqstrapolacia da Tu Sesabamis grafiks SevxedavT cxadia rom 

wina periodis tendenciebi SenarCunebulia (ix. naxazi 3.3). 

naxazi 3.3. fiSeris indeqsis prognozi- eqstrapolacia 

 

Semdgom etapze dadginda makroekonomikuri faqtorebis gavlena uZravi 

qonebis bazarze arsebul fasebis saSualo doneze. amisaTvis Sefasda 

Tbilisis uZravi qonebis bazris fiSeris indeqsis korelacia sxvadasxva 
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makroekonomikur maCveneblebTan. Sedegi SeiZleba Semdegnairad 

warmovadginoT: 

kvlevam aCvena Zalian susti korelacia (25%-ze naklebi) uZravi 

qonebis bazris fasebsa da Semdeg maCveneblebs Soris: 

1. saqarTvelos erovnuli bankis refinansirebis ganakveTi; 

2. samomxmareblo fasebis indeqsi; 

3. fiqsirebul kapitalSi investirebis done; 

4. savaWro brunva. 

ufro Zlieri korelacia gamoikveTa Semdeg makroekonomikur 

indikatorebTan (50%-ze meti): 

1. ucxoeTidan fuladi gzavnilebis moculoba; 

2. ipoTekuri dakreditebis moculoba; 

3. aSS dolaris kursi; 

4. mosaxleobis Semosavlebis done. 

 

prognozireba ganxorcielda moZravi saSualo, eqsponencialuri 

gagluvebisa da ARIMA modelebis saSualebiT. 
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naxazi 3.4. fiSeris indeqsis prognozi- moZravi saSualo 

 

 

naxazi 3.5. fiSeris indeqsis prognozi- ექსპონენციალური გაგლუვება 
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cxrili 3.6. eqsponencialuri gagluvebis meTodis Sedegebi: 

ME  0.001417

MAE  0.008934

MAPE  0.024024

MSE  0.000208

U‐Stat  0.019707

 

ARIMA meTodiT prognozireba, romelic boqs da jenkinsis modelis 

saxeliTaa cnobili Semdeg Sedegebs iZleva: 

 

 

naxazi 3.6 AC korelograma 
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naxazi 3.7.  PAC korelograma 

 

 

 

cxrili 3.7. ARIMA modelis Sedegebi 

a(1) -0.623615804
a(2) -0.048028475
c(1) -0.820411612

Mean 3.88
St. Dev. 64.47
Measure 68.35

d 0
Implied  0.0000

SSE 122923.70
    

-1<a(2)<1 -0.04803
a(1)+a(2)<1 -0.67164
a(2)-a(1)<1 0.57559
–1<c(1)<1 -0.82041

   
 
 2.21007

SEe 10.78160447
Value 21.13194476

Verdict: Zero mean
    

e
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Durbin - Watson 

Test 
  235037
  123352
  1.90541

 

naxazi 3.8 ARIMA modeli, realuri da prognozirebuli monacemebi 

 

 

 

 

yvela zemoTCamoTvlili meTodi droiTi mwkrivis analizis 

safuZvelze axorcielebs prognozirebas. unda aRiniSnos, rom am meTodebiT 

SesaZlebelia mxolod moklevadiani prognozireba. 

 modelis Sedegebis gamoyeneba SesaZlebelia masobrivi Sefasebis 

miznebisaTvis, developeruli proeqtebis dagegmvaSi, saxelmwifo 

struqturebisaTvis, uZrav qonebaSi investirebis riskebis gansazRvris da 

a.S. 
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3.4. Tbilisis uZravi qonebis bazris safaso indeqsebis prognozireba 

neironuli qselebis meSveobiT da prognozirebis sizustis Sefaseba 

 

Tbilisis uZravi qonebis bazris indeqsebis neironuli qselebiT 

prognozirebis miznebisaTvis SeirCa Semdegi cvladebi: 

damokidebuli cvladebi – Tbilisis sacxovrebeli uZravi qonebis 

bazris fiSeris indeqsi da Tbilisis komerciuli uZravi qonebis qiris 

ganakveTis zrdis tempi. 

damoukidebeli cvladebi- amocanis miznebidan gamomdinare SevarCieT 

Semdegi cvladebi: mSeneblobis moculoba, dasrulebuli sacxovrebeli 

Senobebis farTobi, komerciuli uZravi qonebis Semosavlianoba 

(kapitalizaciis koeficienti), komerciuli uZravi qonebis vakanturobis 

koeficienti, transaqciebis raodenoba uZravi qonebis bazarze 

(sacxovrebeli da komerciuli farTebi), fuladi gzavnilebis moculoba, 

sadepozito saprocento ganakveTi, sasesxo saprocento ganakveTi, 

mSeneblobisaTvis SeZenili masalebis fasebis indeqsi, saSualo Tviuri 

xelfasi, arCevnebis siaxlove, erovnuli valutis kursi. 

droiTi mwkrivebis sixSires rac Seexeba, yvela monacemi kvartaluria. 

SesaZlebelia Tviuri an wliuri monacemebis mwkrivebis gamoyenebac, magram 

yovelTviuri droiTi mwkrivis agebisaTvis zogierTi cvladis yovelTviuri 

maCveneblis mopoveba ar iyo SesaZlebeli, Tan unda gvaxsovdes, rom uZravi 

qoneba grZelvadiani aqtivia (Ball, 1998; Shiller, 2014) da yovelTviuri monacemebis 

analizi azrs aris moklebuli. meore SemTxvevaSi –anu wliuri monacemebis 

gamoyenebisas droiTi mwkrivebis sigrZe ar  iqneboda sakmarisi sarwmuno 

kvlevis Casatareblad, anu kvlevaSi gamoyenebuli yoveli cvladis 35 

monacemis magivrad mxolod 9 monacemi gveqneboda.  

kvlevis Semdeg etapze moxda monacemebis skalireba -  maTi gardaqmna 

0.1 da 1-mde diapazonSi moqceul sidideebad. skalireba saSualebas iZleva 

ufro efeqturad ganxorcieldes neironuli qselebis swavleba. droiTi 
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mwkrivebis prognozirebis mTavar daSveba Semdegia: istoriul monacemebSi 

arsebuli kanonzomierebebi cvladebs Soris momavalSic igive saxiT 

iarsebebs.  

pirvel rigSi droiTi mwkrivi iyofa or nawilad, pirveli nawili 

gamoiyeneba neironuli qselebis swavlebisaTvis, meore nawili ki modelis 

qcevis testirebisaTvis. monacemebis mwkrivis gayofis zogadi wesi Semdegia: 

mwkrivis 70% gankuTvnilia swavlebisaTvis, xolo 30% modelis 

testirebisaTvis. 

cxrili 3.8 swavlebisaTvis gankuTvnili skalirebuli damoukidebeli da 

damokidebuli cvladebi 
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I.2007  0.1000  0.1550  0.3973  0.1000  0.5200  0.5116  0.1004  0.7245  0.8394  0.1799  0.1361 

II.2007  0.1333  0.2650  0.3708  0.1000  0.4600  0.5171  0.1919  0.8531  0.8533  0.2465  0.1225 

III.2007  0.2330  0.3261  0.3508  0.1000  0.4000  0.5500  0.4024  0.7061  0.8587  0.3043  0.1156 

IV.2007  0.2441  0.3957  0.3092  0.1000  0.3400  0.7366  0.4730  0.7061  0.8531  0.3616  0.1716 

I.2008  0.5899  0.1241  0.2446  0.4003  0.2800  0.7476  0.2471  0.7245  0.8394  0.3547  0.1347 

II.2008  0.7539  0.2083  0.1364  0.4003 0.2200 0.7476 0.4080 0.7980  0.8349  0.4047 0.1654

III.2008  1.0000  0.2221  0.1000  0.4003  0.1600  0.9232  0.4398  0.7796  0.8946  0.1914  0.1354 

IV.2008  0.7340  0.3450  0.2388  0.4003  0.1000  0.9616  0.5666  0.8714  0.9632  0.1575  0.1064 

I.2009  0.2507  0.1000  0.3580  0.4397  1.0000  1.0000  0.1000  0.9449  0.9518  0.1000  0.1000 

II.2009  0.3660  0.1894  0.3427  0.4397  0.9400  0.8793  0.2111  1.0000  0.9827  0.1570  0.1006 

III.2009  0.1842  0.2410  0.3620  0.4397  0.8800  0.8463  0.3581  0.9449  0.9957  0.1659  0.1000 

IV.2009  0.2286  0.2547  0.3652  0.4397  0.8200  0.8518  0.4100  0.9449  1.0000  0.1857  0.1146 

I.2010  0.3704  0.1413  0.4069  0.5132  0.7600  0.8244  0.3386  0.9082  0.9872  0.2094  0.1388 

II.2010  0.3438  0.2719  0.4808  0.5132  0.7000  0.7421  0.4313  0.6878  0.9487  0.2188  0.2680 

III.2010  0.3438  0.3080  0.5220  0.5132 0.6400 0.6159 0.4915 0.6510  0.8806  0.3415 0.1906

IV.2010  0.3461  0.3149  0.4578  0.5132  0.5800  0.5829  0.5821  0.6510  0.8111  0.4227  0.1430 

I.2011  0.2219  0.1026  0.4462  0.5823  0.5200  0.5445  0.4483  0.7796  0.7394  0.3693  0.1330 

II.2011  0.2862  0.2135  0.3519  0.5823  0.4600  0.4787  0.7014  0.7796  0.6652  0.4370  0.1572 

III.2011  0.2840  0.3716  0.3461  0.5823  0.4000  0.5006  0.7447  0.7612  0.5817  0.3726  0.1662 

IV.2011  0.3283  0.5530  0.3465  0.5823  0.3400  0.5939  0.7332  0.8347  0.5730  0.3104  0.1561 

I.2012  0.4414  0.4112  0.3470  0.7200  0.2800  0.7201  0.5535  0.7980  0.6371  0.2307  0.1828 

II.2012  0.4946  0.6501  0.3198  0.7200  0.2200  0.5390  0.7295  0.7796  0.5858  0.4022  0.2333 

III.2012  0.4015  1.0000  0.3381  0.7200  0.1600  0.4841  0.7699  0.7429  0.5738  0.3865  0.2373 
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IV.2012  0.4170  0.9639  0.3474  0.7200  0.1000  0.4238  0.8146  0.7612  0.5439  0.4209  0.2529 

I.2013  0.4613  0.3235  0.3448  0.8291  1.0000  0.4512  0.6332  0.6694  0.5136  0.3793  0.2481 

 

 

Semdeg etapze xdeba neironuli qselebis arqiteqturis SerCeva: 

kvlevaSi gamoviyeneT qselis 3 Sre.  dafaruli neironuli kvanZebis 

raodenoba arCa eqvsis tolad, radgan damoukidebeli cvladebis raodenoba 

aTis tolia. zogadi wesi mdgomareobs imaSi, rom virCevT piramidul 

ganlagebas. gamosavali kvanZis, anu damokidebuli cvladis raodenoba ki 

erTis tolia. 

virCevT swavlebis genetikuri optimizaciis meTods da gavuSvebT 

swavlebis iteraciul ciklebs, modeli Tavad irCevs wonebs da iteraciuli 

ciklebis vimeorebT sanam kvadratuli cdomilebis mniSvneloba ar miaRwevs 

sasurvel Sedegs. aRniSnuli modelis farglebSi kvadratuli cdomilebis 

mniSvneloba iTvleba damakmayofileblad rodesac misi sidide 0.001-is 

tolia an naklebi. winaaRmdeg SemTxvevaSi swavlebis process Tavidan 

vuSvebT. 

swavlebis damakmayofilebeli Sedegis miRebis Semdeg neironuli 

qselis testireba xorcieldeba. am konkretuli neironuli qselisaTvis 

modelis swavlebisaTvis saWiro gaxda 15 100 iteraciis Sesruleba. 

neironuli qselis arqiteqtura Semdegia – 3 doniani qseli , 10 

Semavali, 5 dafaruli da 1 gamomavali SriT. 

swavleba Sesrulda genetikuri ooptimizaciis meTodiT -  66 woniTi 

koeficientis gamoyenebiT, saSualo kvadratulma sizustem 15100 iteraciis 

Semdeg miaRwia sasurvel dones, kerZod MSE=0.00813 anu naklebia 0.001-ze. 
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cxrili 3.6 neironuli sam Sriani qselis swavlebis Sedegebi 

 

MSE  0.000813 

AE  0.020314 

Test MSE    

No. Of 
Layer 

3 

No. Of HL1  5 

No. Of HL2  0 

Input 
Nodes 

10 

Output 
Nodes 

1 

Mean  0.18381 

Std Dev  0.239415 

Iterations:  15100 

 

swavlebis etapis Sedegad miRebuli sinapsisis grafiki Semdegnairad 

gamoiyureba. 

naxazi 3.9 neironuli qselebi, swavlebis etapi 
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sawyisi da neironuli qselebis swavlebiT miRebuli damokidebuli 

cvladis Sedegebis grafikebis zeddebidan Cans, rom swavlebis Sedegi 

damakmayofilebelia da modelis sizuste sakmaod maRalia, kerZod udris 

0.000813, rac naxazzec kargad Cans (ix. nax. 3.10). 

 

naxazi 3.10. sawyisi da neironuli qselis swavlebis Sedegad miRebuli 

mrudebi 

 

miRebuli modelis testireba xdeba sawyisi monacemebis meore nawilis 

safuZvelze, romelic sawyosi masivis daaxloebiT 30% udris. 

neironuli qselis testirebis etapis Semdeg testirebis Secdomam 

0.00564 Seadgina, rac SeiZleba damakmayofilebel Sedegad CaiTvalos, radgan 

gansxvaveba saswavlo klasteris saSualo kvadratul cdomilebasTan didi 

ar gaxlavT. 

cxrili 3.9. neironuli qselis testirebis Sedegebi 

MSE  0.000813 

AE  0.020314 

Test MSE  0.0056466 

No. Of 
Layer 

3 

No. Of HL1  5 

No. Of HL2  0 
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Input 
Nodes 

10 

Output 
Nodes 

1 

Mean  0.18381 

Std Dev  0.239415 

Iterations:  15100 

 

prognozirebis etapisaTvis moxda damoukidebeli cvladebis 

gansazRvra da maT safuZvelze damokidebuli cvladis sidideebis gamoTvla 

SerCeuli algoriTmis meSveobiT. 

damoukidebeli cvladebis prognozirebisas Semdeg varauds 

daveyrdeniT: samSeneblo dargis ciklurobis kvlevidan, romelic am 

naSromis farglebSi ganxorcielda Cans, rom ciklis piki iyo 2012 wels da 

saprognozo periodis ganmavlobaSi mSeneblobebis moculobebi savaraudod 

Semcirdeba, arCevnebis siaxlove cnobilia yoveli kvartalisaTvis, 

erovnuli valutis kursis SemTxvevaSi vivaraudeT rom saprognozo 

periodSi igi igive darCeba, xolo danarCeni cvladebi ganisazRvra wrfivi 

aproqsimaciis meSveobiT (cxrili 3.8)
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csrili 3.10 skalirebuli satesto da prognozirebuli damoukidebeli cvladebis mniSvnelobebi: 

periodi Y  X1  X2  X3  X4  X5  X6  X7  X8  X9  X10 

I.2013  0.46133  0.323496 0.344764 0.829146 1 0.45122 0.633247 0.669388 0.513615 0.379269 0.248087

II.2013 0.450246  0.574499 0.337183 0.829146 0.94 0.363415 0.807586 0.485714 0.474771 0.500456 0.368684

III.2013  0.45468  0.546132 0.346125 0.829146 0.88 0.341463 0.945423 0.228571 0.452887 0.435997 0.378306

IV.2013  0.405911  0.760172 0.371731 0.829146 0.82 0.264634 1 0.228571 0.39591 0.579121 1

I.2014  0.45468  0.354441 0.434484 0.909982 0.76 0.22622 0.680897 0.228571 0.331127 0.498242 0.445359

II.2014  0.463547  0.584814 0.447313 0.909982 0.7 0.171341 0.862776 0.228571 0.287597 0.688515 0.388075

III.2014  0.434729  0.781662 0.430397 0.909982 0.64 0.138415 0.95509 0.173469 0.24289 0.754781 0.435178

IV.2014  0.474631  0.925215 0.489736 0.909982 0.58 0.110976 0.755786 0.173469 0.1832 1 0.536382

I.2015  0.510099  0.568481 0.752847 1 0.52 0.132927 0.411245 0.173469 0.138159 0.623355 0.454967

II.2015  0.554433  0.758453 0.956967 1 0.46 0.132927 0.555999 0.1 0.116964 0.714782 0.537065

III.2015 0.392611  0.97937 0.956967 1 0.4 0.1 0.465318 0.118367 0.1 0.679424 0.612875

IV.2015    0.781662 0.956967 1 0.34 0.110976 0.534156 0.173469 0.24289 0.825965 0.545824

I.2016    0.64 0.956967 1 0.28 0.132927 0.500858 0.173469 0.1832 0.858419 0.551303

II.2016   0.568481 0.956967 1 0.22 0.132927 0.46756 0.173469 0.138159 0.890873 0.556782

III.2016    0.45 0.956967 1 0.16 0.132927 0.46756 0.173469 0.138159 0.890873 0.556782
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naxazi 3.11 neironuli qselebis meSveobiT prognozirebuli uZravi 

qonebis bazris indeqsi 

 

prognozirebis sandoobis koeficientebi mocemulia cxrili 3.8. 

cxrili 3.11 samSriani neironuli qseliT prognozirebis Sedegebi da 

sandoobis koeficientebi 

periodi
 Y 

Confidence 
Level 

IV.2015  0.549644 93.76%

I.2016  0.515476 90.21%

II.2016  0.481187 89.42%

III.2016  0.387208 62.84%
 

 

 prognozirebis dasrulebis Semdeg ganxorcielda monacemebis 

ukuskalireba realuri mniSvnelobebis gamoTvlis mizniT. 
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daskvnebi da rekomendaciebi 

literaturis mimoxilva adasturebs uZravi qonebis bazris ciklurobis 

kvlevebis da prognozirebis mniSvnelobas mTlianad qveynis ekonomikuri 

ganviTarebis kanonzomierebebis kvlevebisaTvis. uZravi qonebis bazris 

kvleva da prognozireba mniSvnelovania qonebis marTvis da sainvesticio 

gadawyvetilebis miRebaSi. prognozireba gavlenas axdens urbanul zonebSi 

sainvesticio da samSeneblo aqtiobebebze, mniSvnelovan rols TamaSobs 

uZravi qonebis portfolios elementebis wonebis gansazRvraSi, fuladi 

aqtivebis gadanawilebis, individualuri aqtivebis SeZenasa da strategiebis 

SemuSavebaSi.  

meores mxriv, prognozireba exmareba komerciuli farTebis 

momxmareblebs dagegmon qirasTan dakavSirebuli xarjebi. individualuri 

komerciuli qonebis mflobelebi iyeneben prognozirebas raTa gansazRvron 

mniSvnelovani kapitaluri danaxarjebis yvelaze xelsayreli periodi. 

 finansistebi prognozirebis Sedegebs eyrdnobian dakreditebis 

kriteriumebis Camoyalibebisas, sesxebis uzrunvelyofisaTvis gankuTvnil 

individualur qonebebTan da moziduli kapitaliT finansirebul 

proeqtebTan dakavSirebuli riskebis gansazRvrisas. 

kvlevaSi warmodgenili dinamiuri monacemTa bazis da SerCeuli bazris 

prognozirebis meTodebi daexmareba developerebs uZravi qonebis tipisa da 

geografiuli ganlagebis SerCevisas. aRniSnuli kvlevis Sedegebi 

yuradsaRebi iqneba saxelmwifo politikis warmmarTveli organoebisaTvis 

kontrcikluri ekonomikuri da socialuri RonisZiebebis dasagegmad, aseve 

daexmareba uZravi qonebis Semfaseblebs momavali periodis fasebis 

dinamikis prognozirebaSi. 

 

uZravi qonebis bazris ciklurobis analizidan  gamoCnda, rom 

Tbilisis uZravi qonebis bazari sakmaod volatiluria. cikluri 

komponenetis gamoyofam aCvena, rom Tbilisis uZravi qonebis bazris ciklis 
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saSualo xangrZlivoba 2-2.5 wels Seadgens. amJamad cikli vardnis 

stadiaSia, romelic savaraudod kidev 3-4 kvartali gagrZeldeba. 

2008 wlis agvistodan moyolebuli saqarTveloSi ganviTarebis axali 

stadia daiwyo, kerZod krizisi da masTan dakavSirebuli fasebisa da qiris 

ganakveTebis vardna.  

mSeneblobis dargis ciklurobis kvlevam hodrik-preskotis filtris 

meSveobiT gamoavlina 4 wliani ciklebis arseboba am dargSi. 

kvlevis kvaldakval Seiqmna programuli  produqti, romelic 

avtomatur reJimSi qmnis uZravi qonebis bazris safaso monacemebis 

dinamurad ganaxlebad bazas, romelic saSualebas iZleva Segrovdes 

informaca ara marTo Tbilisis, aramed mTeli saqarTvelos uZravi qonebis 

bazarze. 

aRniSnuli monacemebis bazis safuZvelze damuSavda Tbilisis 

sacxovrebeli bazris 2014-2015 wlebis monacemebi, gamoiTvala bazris 

indikatorebi. 

aseve 2007-2013 wlebis Tbilisis sacxovrebeli uZravi qonebis 

monacemebis magaliTze damuSavda meTodika, romlis meSveobiTac 

SesaZlebeli xdeba indikatorebis maRali sizustiT gamoTvla analogebis 

wyvilebis teqnikis meSveobiT naklebad aqtiuri bazris SemTxvevaSi, rac 

gansakuTrebiT aqtualuria saqarTvelos pirobebSi, bazris im 

segmentebisaTvis sadac SeTavazebisa da ganxorcielebuli transaqciebis 

safaso informacia mwiri da SezRudulia.  

neironuli qselebiT prognozirebam uCvena 2015 wlis meoTxe kvartalSi 

Tbilisis sacxovrebeli bazris fasebis saSualo donis zrda da Semdeg 

Semcirebis tendencia saprognozo periodis (III kvartali 2016) bolomde. 

aqedan gamomdinare Semdegi daskvnebis gamotana SeiZleba: amJamad uZrav 

qonebaSi investireba ar iZleva sakmaris midinare Semosavlebs, da 

Sesabamisad fuladi saxsrebis Cadeba uZrav qonebaSi arsebul situaciaSi 

Semosavlebis miRebis mizniT ekonomikurad gaumarTlebelia. ufro metic, 
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arsebuli da prognozirebadi finansur-ekonomikuri pirobebi didi 

optimizmis safuZvels ar aZlevs bazris monawileebs. bazarze ki 

moklevadian periodSi fasebis zrda ar aris mosalodneli. es Tavis mxriv 

poulobs asaxvas imaSi rom sacxovrebel da aseve savaWro segmentSi 

gayidvebis aqtioba mainc dabal donezea. 

pozitiuri faqti ki is aris, rom saqarTvelos uZravi qonebis bazari 

rogorc iqna iwyebs krizisul situaciebze reagirebas, anu aqac igive 

kanonzomierebebi iwyebs muSaobas rac muSaobs ganviTarebul bazrebze. amis 

Semdeg uZravi qonebis bazari ganviTardeba ekonomikis sinqronulad 

(droiTi pauzis gaTvaliswinebiT) da ara sawinaaRmdego fazaSi 

ekonomikisadmi mimarTebaSi. 

 

rekomendaciebi uZravi qonebis bazris erTiani sainformacio bazis 

gaumjobesebasTan dakavSirebiT SesaZlebelia Semdegnairad Camoyalibdes: 

1. Seiqmnas uZravi qonebis bazris analizis meTodologia da 

teqnologia romelic morgebulia saqarTvelos specifikaze 

gaTvlili saSemfaseblo da developeruli saqmianobisaTvis, rac 

mniSvnelovnad gazrdis Sefasebis sizustes; 

2. Seiqmnas uZravi qonebis bazris analizis meTodologia da 

teqnologia mSeneblobisa da sainvesticio saqmianobisaTvis; 

3. SemuSavdes meTodologia uZravi qonebis konkretuli 

segmentebisaTvis sabazro Rirebulebis masobrivi SefasebisaTvis 

(dabegvris miznebisaTvis); 

4. Seiqmnas uZravi qonebis bazris sistemuri monitoringisa da 

pronozirebis  sqemebi (algoriTmebi), rac saxelmwifoebriv 

amocanas warmoadgens qalaqganviTarebis, dagegmarebis,  

sainvesticio amocanebis gadasawyvetad; 
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5. struqturirebuli statistikuri monacemebis bazis meSveobiT 

moxdes uZravi qonebis indeqsebis perioduli gamoTvla, romelic 

saerTo ekonomikuri mdgomareobis maCvenebelia; 

6. ganxorcieldes bazris regularuri prognozuli modelireba 

safaso indeqsebis droiTi finansuri rigebis analizis meSveobiT; 

7. Camoyalibdes realuri statistika bazris moculobis Taobaze; 

8. SemuSavdes qalaqebis safaso zonirebis meTodologia. 
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