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Temis aqtualoba 

 

sadisertacio naSromis Temis aqtualobas ganapirobebs rigi mizezebi, 

kerZod: investiciebi qveynis makroekonomikuri mdgomareobis mniSvnelovani 

maCvenebelia; investiciebi ara mxolod ZiriTadi kapitalis Seqmnisa da 

SenarCunebis saSualebas warmoadgens, aramed gvevlineba ekonomikis 

zrdisTvis aucilebel wyarod. amasTan, mas mniSvnelovani wili uWiravs 

erTobliv danaxarjebSi da amasTanave, igi aris erToblivi danaxarjebis 

yvelaze aramdgradi nawili.  

investiciebis ekonometrikuli kvlevis aqtualobaze miuTiTebs 

arsebuli modelebis mravalferovneba. mravali cnobili mecnieri sakuTari 

moRvaweobis periodSi qmnida gansxvavebul modelebs, romlebic Sesabamisad 

morgebuli iyo konkretuli qveynis ekonomikur viTarebaze. specialur 

literaturaSi amJamad cnobil Teoriul modelebs warmoadgens: 

investiciebis aqseleratoris; investiciebis avtoregresiuli; investiciebis 

tobinis; investiciebis fuladi nakadebisa da investiciebis neoklasikuri 

modelebi. TiToeuli modeli erTmaneTisgan ZiriTadad gansxvavdeba 

mkvlevarebis SexedulebebiT faqtorul cvladebTan dakavSirebiT. 

saqarTveloSi investiciebis Sesaxeb metad mwiri ekonometrikuli 

kvlevebi arsebobs, romlebic, Cveni azriT, xasiaTdebian garkveuli 

naklovanebebiT, kerZod: kvlevebi ar aris siRrmiseuli da kompleqsuri; ar 

aris gansazRvruli is faqtorebi, romlebic axasiaTebs saqarTvelos 

ekonomikas; ar arsebobs obieqturi investiciebis modeli, romelic maRali 

saimedoobiT aRwers qveynis ekonomikur viTarebs da ris mixedviTac 

SesaZlebeli iqneba samomavlo prognozebis gaangariSeba. amasTan, 

saqarTveloSi gamoqveynebul samecniero naSromebSi xSirad Sedegobrivi 

cvladis rolSi ganxilulia pirdapiri ucxouri investiciebi, romelic 

mTliani moculobis mcire nawils Seadgens. aRniSnuli naklovanebebis 

mizezi, SesaZloa iyos empiriuli informaciis nakleboba, an mklevaris 

mcdeloba -  arsebuli investiciebis cnobili meTodis, romelic Seqmnili 

da aprobirebulia ucxouri qveynis ekonomikaze – morgeba sakuTari qveynis 

magaliTze. 
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kvlevis mizani da amocanebi 

 

naSromis ZiriTad mizans warmoadgens saqarTvelos ekonomikisaTvis 

investiciebis modelireba. kerZod, mniSvnelovania investiciebze moqmedi 

faqtorebis Sesaxeb ekonomikuri Teoriebis postulireba da aRniSnuli 

Teoriebis koreqtulobis Semowmeba ekonometrikuli da statistikuri 

meTodebiT. 

naSromis miznebi SeiZleba warmovadginoT Semdegi saxiT: 

 investiciebis cnobili Teoriuli modelebis empiriuli realizacia 

saqarTvelos magaliTze; 

 saqarTvelos ekonomikis dasaxasiaTeblad investiciebis obieqturi 

modelis SemuSaveba; 

 investiciebis modelebiT samomavlo prognozis gaangariSeba. 

aRniSnuli miznebis Sesasruleblad saWiroa Semdegi amocanebis 

gadawyveta: 1) investiciebis prognozirebis meTodologiis ganxilva; 2) 

cnobili Teoriuli modelebis ageba saqarTvelos magaliTze; 3) kvlevis 

Sedegebis Sedareba ucxo qveynis magaliTze Catarebul analogiur 

kvlevebTan; 4) saqarTvelos makroekonomikur maCveneblebs Soris kavSiris 

gamovlena; 5) investiciebis obieqturi modelis Seqmna da misi empiriuli 

Semowmeba; 6) adekvaturi saprognozo modelis SemuSaveba da samomavlo 

ekonomikuri mdgomareobis raodenobrivi Sefaseba. 

 

kvlevis obieqti da sagani 

 

sadisertacio naSromis kvlevis obieqts warmoadgens saqarTvelos 

ekonomikaSi ganxorcielebuli investiciebis moculobisa da struqturis 

modelireba, xolo kvlevis sagania cnobili modelebis empiriuli 

gamoyenebis SesaZleblobebisa da qveynis specifikuri faqtorebis 

arsebobis gamovlena.  

kvlevaSi empiriulad Semowmebulia investiciebis aqseleratoris, 

avtoregresiuli, tobinis, fuladi nakadebisa da neoklasikuri modelis 

validuroba saqarTvelos magaliTze. aseve SemoTavazebulia investiciebis 

axali modelebi, romlebic axasiaTebs ekonomikis gadaxras bunebrivi 

donidan. naSromis bolos ganxilulia prognozirebis mravali meTodi da 

gakeTebulia mTliani investiciebis samomavlo mniSvnelobebis Sefaseba  

gansxvavebuli meTodiT. 
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kvlevis Teoriuli da meTodologiuri safuZvlebi 

 

kvlevis procesSi gamoyenebulia droiTi mwkrivebis regresiuli 

analizi. modelebis empiriuli realizaciisTvis moxda monacemTa 

damuSaveba sxvadasxva statistikuri meTodis gamoyenebiT (monacemTa 

agregireba da dajgufeba, Sewonili mniSvnelobebis gamoTvla, ararsebul 

monacemTa imputacia da sxva). monacemTa damuSaveba ganxorcielda Ms. Excel; 

Ms. Access; Eviews 8; SPSS 26 kompiuteruli programebis gamoyenebiT. empiriul 

kvlevebSi gamoyenebulia saqarTvelos statistikis erovnuli samsaxuris 

monacemTa bazebi. amasTan, kvlevis procesSi gamoyenebulia fiqtiuri da 

Camnacvlebeli cvladebi. mTliani investiciebis samomavlo mniSvnelobis 

prognozirebis procesSi xarisxobriv meTodebTan erTad gamoyenebulia 

raodenobrivi meTodebis yvela SesaZlo xerxi: eqstrapolacia, droiTi 

mwkrivebi, wamyvani indikatorebi, ekonometrikuli sistemebi. amasTan, 

modelebis faqtorebis Sesaxeb ararsebuli monacemebis gamoTvlisas 

ganxilulia ekonomikurad msgavsi qveynis analogiuri monacemebis 

koreqtirebis SesaZlebloba saqarTvelos magaliTze, winaswar 

SemuSavebuli ZiriTadi ekonomikuri maCveneblebis mixedviT. 

investiciebis modelebis kvlevisas gvxdeba rigi problemebi, 

romelTa gadawyveta kvlevis TiToeul etapze moxda individualurad, 

alternatiuli meTodebis gamoyenebiT. aRniSnuli problemebi da maTi 

gadaWris alternatiuli gzebi dajgufebulia Semdegnairad: 

faqtoruli cvladebis lagebis ricxvis gansazRvra - investiciebis 

Teoriuli gantolebebis faqtoruli cvladebis lagebis ricxvi  

gansazRvruli ar aris. maTi Sefasebisas mkvlevarma TviTon unda 

gansazRvros maTi raodenoba. aRniSnuli problemis gadaWra SesaZlebelia 

ganxorcieldes Semdegi alternativebis gamoyenebiT: 1) modelSi 

faqtoruli cvladebis lagebi gavzardoT etapobrivad da avirCioT 

mniSvneloba, sadac modelis statistikuri maxasiaTeblebi yvelaze 

optimaluri iqneba; 2) ekonomikuri Teoriidan ganisazRvros lagebis ricxvi; 

3) eqspertuli SefasebiT moxdes TiToeul modelSi lagebis ricxvis 

dadgena. es ukanaskneli gulisxmobs ekonomikis kvalificiuri eqspertebis 

mier lagebis ricxvis Sefasebas da maTi saSualo mniSvnelobebis 

gamoyenebas. 
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didi raodenobis faqtoruli cvladebis arsebobis SemTxvevaSi 

regresiul gantolebaSi multikolinearobis problema - investiciebis 

modelSi lagebis didi mniSvnelobis SemTxvevaSi warmoiSveba cvladebs 

Soris multikolinearobis problema. aRniSnuli problemis aRmofxvra 

SesaZlebelia Semdegi meTodebis gamoyenebiT: 1) modelidan statistikurad 

naklebad mniSvnelovani cvladebis gamoricxviT; 2) dabali raodenobis 

lagebis SemTxvevaSi SesaZloa multikolinearobis datoveba modelSi. es 

problema unda gadawydes individualurad TiToeul gantolebaSi. 

empiriuli informaciis ararsebobis SemTxvevaSi faqtoruli cvladis 

monacemebis gamoTvla an misi Canacvleba - modelis agebisas cvladis 

empiriuli informaciis ararsebobis SemTxvevaSi SesaZlebelia gamoviyenoT 

Camnacvlebeli cvladi. kerZod, modelSi SevitanoT ekonomikurad misi 

msgavsi cvladi, romelzec arsebobs empiriuli informacia. aseve 

SesaZlebelia ararsebuli cvladebi gamovTvaloT calkeuli gantolebebis 

mixedviT, avagoT modelebi, romlebic saSualebas mogvcems maTi 

mniSvnelobebis dadgenis, ris Semdegac miRebul Sedegebs gaviTvaliswinebT 

sawyis gantolebaSi. garda aRniSnuli meTodebisa, SesaZlebelia 

ararsebuli cvladis empiriuli mniSvnelobebis dadgena saqarTvelos 

msgavsi qveynis monacemebis koreqtirebiT. Tumca aRniSnuli meTodi 

moiTxovs damatebiTi kvlevebis Catarebas, qveynebs Soris msgavsebis da 

koreqtirebis cvladebis gansazRvris mimarTulebiT. 

qveynis ekonomikaze dayrdnobiT faqtobriv da Sedegobriv  cvladebs 

Soris funqciuri damokidebulebisa da regresiuli gantolebis saxis 

gansazRvra - investiciebis modelis empiriuli realizaciis dros funqciis 

saxis gansazRvra SeiZleba modelis statistikuri maxasiaTeblebis 

gaTvaliswinebiT, an Teoriuli sawyisebiT. im SemTxevaSi, Tu ekonomikuri 

Teoriis mixedviT ar aris gansazRvruli modelis funqciuri saxe, maSin 

empiriulad vagebT sxvadasxva funqciuri damokidebulebis modelebs da 

vamowmebT narCenobiT wevrs avtokorelaciis arsebobaze. aRniSnulis 

gaTvaliswinebiT SesaZlebelia avarCioT statistikurad SedarebiT ukeTesi 

funqciuri damokidebuleba. 

modelis faqtoruli cvladebis koeficientebis Sefasebis problema - 

empiriul modelSi cvladebis maRali lagebis dros warmoiSoba 

koeficientebis Sefasebis problema. am SemTxvevaSi SesaZlebelia maTi 
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mniSvnelobebis Sefasebisas gamoyenebul iqnas Semdegi meTodebi: laguri 

wevrebis koeficientebis ganawilebis /\-tipi, ormagi lagobrivi 

specifikacia M tipi, koeficientebis laguri polinomis winaswari Sefaseba. 

pirveli ori meTodis dros xdeba koeficientebis maqsimaluri da 

minimaluri mniSvnelobebis gansazRra da Semdgom maTi proporciuli 

cvalebadobis xerxis gamoyeneba. konkretulad, laguri wevrebis 

koeficientebis ganawilebis /\-tipis gamoyenebis dros minimalur 

mniSvnelobas vaniWebT pirvel koeficents da proporciulad vzrdiT 

Semdgomi koeficientebis mniSvnelobebs, ris Semdegac Sua koeficienti 

Rebulobs maqsimalur mniSvnelobas, xolo Semdgom koeficientebis 

mniSvnelobebis Sesafaseblad viwyebT proporciul klebas da modelis 

ukanaskneli koeficientic, msgavsad pirvelisa, Rebulobs minimalur 

mniSvnelobas. aRniSnuli logika gamoiyeneba ormagi lagobrivi 

specifikaciis M tipis SemTxvevaSic. gansxvaveba am or meTods Soris 

SemdegSi mdgomareobs:  

     /\-tipis dros zrda icvleba klebiT, rodesac M tipisas zrda icvleba 

klebiT, Semdeg isev zrdiT da bolos klebiT mTavrdeba. am meTodebisgan 

gansxvavebiT, SesaZlebelia gamoviyenoT eqspertuli Sefasebebi 

koeficientebis laguri polinomis mniSvnelobis dasadgenad. aseve 

SesaZlebelia cvladebis dabali lagebis SemTxevaSi standartuli 

meTodebis (umcires kvadratTa, maqsimaluri dasajereblobis) gamoyeneba. 

modelis gantolebis Sefasebis meTodis SerCeva - modelis 

Sesafaseblad saWiroa ganisazRvros SemTxveviTi wevris saxe. im SemTxevaSi, 

Tu mas ara aqvs SezRudvebi, maSin umcires kvadratTa meTodis gamoyeneba 

Secdomaa, xolo Tu SemTxveviT wevrs gaaCnia pirveli rigis 

avtoregresiuli specifikacia, maSin  gamoiyeneba umcires kvadratTa 

meTodi. 

 

naSromis mecnieruli siaxle 

 

mocemul sadisertacio naSromSi warmodgenilia da kritikuladaa 

gaanalizebuli aSS-s ekonomikis magaliTze Catarebuli investiciebis r. 

kopkes kvlevis Sedegebi da saqarTvelos ekonomikis magaliTze Catarebuli 
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investiciebis kvlevis Sedegebi. aseve, naSromi moicavs investiciebis axal 

modelebs, romelTa bazissac kob-duglasis sawarmoo funqcia warmoadgens.            

naSromis mecnieruli siaxle da miRwevebi SemdegSi mdgomareobs: 

1. naSromSi warmodgenilia ZiriTadi kapitalis Sefasebis 

alternatiuli meTodebi, ganxilulia maTi empiriuli realizaciis 

SesaZleblobebi da raodenobrivad Sefasebulia saqarTvelos 

ZiriTadi kapitalis moculoba kvartalebis mixedviT; 

2. saqarTvelos magaliTze empiriulad Semowmebulia investiciebis 

aqseleratoris, tobinis, avtoregresiuli, fuladi nakadebis da 

neoklasikuri modelebi; 

3. saqarTvelos magaliTze Catarebuli kvlevis Sedegebi Sedarebulia 

aSS-s magaliTze Catarebul analogiuri kvlevis SedegebTan. ori 

qveynis magaliTze Catarebuli kvlevebis analizisas gamovlenilia 

msgavseba-gansxvaveba da dadgenilia Sesabamisi mizezebi; 

4. naSromSi gamovlenilia saqarTvelos ekonomikaze moqmedi specifikuri 

faqtorebis arseboba; 

5. empiriul kvlevebSi gaTvaliswinebulia fors-maJoruli faqtori - 

2008 wlis agvistos omi da gamovlenilia misi gavlenis xangrZlivoba 

da mniSvneloba saqarTvelos ekonomikaze; 

6. naSromi moicavs ekonomikis bunebrivi donidan gadaxris investiciebis 

modelebs da aRniSnuli modelebis empiriuli kvlevis Sedegebs 

saqarTvelos magaliTze; 

7. naSromSi gaangariSebulia mTliani investiciebis samomavlo 

mniSvnelobis prognozebi sxvadasxva statistikuri meTodis 

gamoyenebiT; 

8. ganxilulia investiciebis aRniSnuli modelebis gamoyenebis 

SesaZlebloba mTliani investiciebis samomavlo mniSvnelobebis 

prognozirebis procesSi; 

9. kvleviT nawilSi gamoyenebulia kombinirebuli midgoma - empiriuli 

kvlevis ara romelime erTi, aramed mravali meTodi Tu modeli. 

 

 

 



10 
 

naSromis praqtikuli mniSvneloba 

 

aRniSnul kvlevas didi mniSvneloba gaaCnia saqarTvelos ekonomikis 

dasaxasiaTeblad da samomavlo mniSvnelobebis prognozebis gasakeTeblad. 

kvlevis Sedegebis mixedviT SesaZlebelia aixsnas mimdinare ekonomikuri 

viTareba da gamovlindes qveynis ekonomikis potenciali. amasTan, 

statistikurad vargisi modelis mixedviT SesaZlebelia, cdomilebis 

garkveuli albaTobiT, gakeTdes saTanado prognozi, rac saSualebas 

mogvcems gadaixedos qveynis samomavlo ekonomikuri politika, raTa  

Tavidan iqnas acilebuli ekonomikuri ryevebi.  

saqarTvelos magaliTze SemuSavebuli investiciebis axali modeli 

safuZveli gaxdeba axali kvlevebis, qveynis ekonomikis sxva maCveneblebis 

gamoTvlisa Tu ukve arsebuli monacemebis gadaxedvisa. qveynis ekonomikis 

Sesaxeb Catarebuli kvlevebi yovelTvis ukavSirdeba axal gamowvevebs, rac 

safuZveli xdeba axali samecniero naSromebisa. 

aRsaniSnavia Semdegi garemoeba, rom saqarTvelos regionebis WrilSi 

kvlevis Catarebisas warmoiSveba gantolebebis statistikurad 

arasaimedoobis problema. regionebis WrilSi monacemebi statistikurad 

naklebad saimedoa, radgan saqarTvelo patara ekonomikis qveyanaa aseTive 

mcire regionuli ekonomikebiT. Tumca, SesaZlebelia regionul 

WrilSiganvixiloT kavkasia, rasac SesaZloa hqondes saimedo statistikuri 

monacemebi da droiTi mwkrivebis meTodis gamoyenebidan gadavideT 

panelurze. magram am mimarTulebiT kvlevis gagrZeleba damatebiT 

gamowvevebs da sirTuleebis gadaWras gulisxmobs, iqneba es qveynebs Soris 

gansxvavebis aspeqtebis Seswavla Tu politikuri fiqtiuri cvladebis 

SemoRebis sakiTxebi. vfiqrob, aRniSnuli mimarTulebiT kvlevis gagrZeleba 

bevri mkvlevarisTvis mimzidveli gaxdeba. 

 

sadisertacio naSromis struqtura 

 

sadisertacio naSromi Sedgeba kompiuterze nabeWdi 220 gverdisagan. 

naSromis struqtura moicavs Sesavals, 3 Tavs, 30 qveTavs, daskvnebsa da 

rekomendaciebs, gamoyenebuli literaturis 67 dasaxelebis CamonaTvals 

da danarTebs 33 gverdis moculobiT. 
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disertaciis ZiriTadi Sinaarsi 

 

naSromSi ganxilulia investiciebis cnobili xuTi Teoriuli da 

praqtikuli modeli, romelTa obieqturoba Semowmebulia saqarTvelos 

magaliTze da dadgenilia saqarTvelos ekonomikaSi investiciebis 

maxasiaTeblebi da specifikuri faqtorebis mniSvnelovneba. naSromSi 

warmodgenilia aSS-s ekonomikis magaliTze Catarebuli r. kopkes kvlevis 

Sedegebi da is Sedarebulia saqarTvelos ekonomikis magaliTze Catarebul 

kvlevis SedegebTan. saqarTvelos ekonomikis empiriuli kvlevisas 

gamovlenilia garkveuli problemebi da SemoTavazebulia maTi gadaWris 

alternatiuli meTodebi. aseve, naSromSi warmodgenilia ekonomikis 

bunebrivi donidan gadaxris damaxasiaTebeli investiciebis 

multiplikatiuri da aditiuri modelebi, romelTa baziss kob-duglasis 

sawarmoo funqcia warmoadgens. naSromis bolo nawilSi warmodgenilia 

prognozirebis meTodebi da aRniSnuli meTodebiT Catarebulia empiriuli 

kvlevebi saqarTvelos mTliani investiciebis samomavlo mniSvnelobebis 

dasadgenad. 

investiciebis aqseleratoris modelisgan miRebuli Sefasebebi 

saqarTvelos ekonomikis magaliTze warmoadgens saimedos, radgan 

narCenobiT wevrebSi ar SeiniSneba avtokorelacia, rac imaze miuTiTebs,rom 

modelSi ar gvaqvs gamorCenili statistikurad mniSvnelovani amxsneli 

cvladebi da models gaaCnia swori funqciuri specifikacia. narCenobiTi 

wevrebi xasiaTdebian mudmivi variaciiT, koeficientebi da modeli 

statistikurad mniSvnelovans warmoadgens. garda amisa, cvladebs Soris 

arsebobs mWidro korelaciuri damokidebuleba. 

investiciebis aqseleratoris modelis mixedviT investiciebis 

mimdinare moculoba dadebiT damokidebulebaSia investiciebis wina 

periodis mniSvnelobasTan. wina periodis investiciebis zrda astimulirebs 

momavali periodis investiciebs, misi naturaluri logariTmis 

mniSvnelobis 1%-iani zrda mimdinare periodis investiciebis naturaluri 

logariTmis mniSvnelobas 0.76%-iT zrdis. amasTan, mimdinare periodis 

gamoSvebis zrda iwvevs mimdinare periodis investiciebis moculobis 

zrdas, rac metad logikuri Sedegia. mimdinare periodis gamoSvebis 

naturaluri logariTmis mniSvnelobis 1%-iani zrda iwvevs investiciebis  
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naturaluri logariTmis mniSvnelobis 3.46 %-iT zrdas. mimdinare periodis  

investiciebis moculoba uaryofiT damokidebulebaSia wina wlis 

gamoSvebis moculobasTan. wina periodis gamoSvebis naturaluri 

logariTmis mniSvnelobis 1%-iani zrda mimdinare periodis investiciebis 

naturaluri logariTmis mniSvnelobas 3.26%-iT amcirebs. am uaryofiT 

damokidebulebaSi asaxulia investiciebis ganxorcielebis droSi 

Seyovnebis procesi. wina periodis dagegmili investiciebi, romlebic 

momaval periodSi xorcieldeba, amcirebs mimdinare periodis investiciebs, 

vinaidan kompaniebi Tavs arideben erTdroulad investiciebis xarjis 

zrdas. fors-maJorul situaciebs, magaliTad omis faqtors, gaaCnia 

uaryofiTi mniSvneloba, rac niSnavs, rom omi uaryofiT damokidebulebaSia 

mTliani investiciebis moculobasTan. aRniSnuli daskvna  warmoadgens 

logikur Sedegs, vinaidan omis periodSi qveyanaSi mcirdeba mTliani 

investiciebis moculoba.  

investiciebis aqseleratoris modelis empiriuli Sedegebi 

ganxilvisas unda gaviTvaliswinoT Semdegi: 1) rogorc cnobilia, 

multiplikatoris efeqtis gaTvaliswinebiT, mSp-s koeficients unda 

hqondes 1-ze naklebi mniSvneloba. Tumca aRsaniSnavia, rom modelSi 

CarTulia mSp-s laguri mniSvneloba, romelic, ra Tqma unda, kavSirSia 

mimdinare mniSvnelobasTan. empiriuli modelis mSp-s cvladebis 

koeficientebis analizisas unda gvaxsovdes, rom  ekonomikis analizis 

cnobili daSveba - ,,sxva Tanabar pirobebSi” - am SemTxvevaSi ar gamodgeba. 

empiriuli modelidan mSp-s laguri cvladis gamoricxviT koeficienti 

vardeba 0-1 intervalSi da ar irRveva multiplikatoris efeqti. 2) 

saqarTveloSi2008 wlis agvistos oms hqonda moklevadiani ekonomikuri 

gavlena da ara grZelvadiani, vinaidan msoflio organizaciebisa da 

partniori qveynebis grantebma moaxdines grZelvadiani gavlenis anulireba. 

investiciebis TiTqmis yvela cnobili modeli faqtorul cvladad 

Seicavs ZiriTad kapitals. saqarTveloSi ZiriTadi kapitalis moculobis 

Sesaxeb empiriuli informacia ar gagvaCnia, Tumca cnobilia ZiriTadi 

kapitalis moxmarebis moculoba, rac warmoadgens cveTis normisa da 

kapitalis moculobis namravls. Sesabamisad, problema formulirdeba 

Semdegi saxiT: cnobilia cveTis normisa da kapitalis moculobis 

namravlis mniSvneloba, Tumca ar viciT ZiriTadi kapitalisa da cveTis 
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normis mniSvneloba. naSromSi ganxilulia ZiriTadi kapitalis Sefasebis 

alternatiuli meTodebi: 1) ZiriTadi kapitalis aRwera; 2) msgavsi qveynis 

monacemTa koreqtireba saqarTvelos ekonomikaze; 3) ZiriTadi kapitalis 

Sefaseba Teoriuli modelebis mixedviT. sadisertacio naSromSi 

ganxilulia aRniSnuli meTodebis gamoyenebis SesaZleblobebi da 

dadgenilia, rom mxolod ukanasknelis mixedviT SeiZleba Sefasdes 

saqarTvelos ZiriTadi kapitalis moculoba. 

Teoriuli modelebiT saqarTvelos ZiriTadi kapitalis gansazRvra 

SesaZlebelia 2 gziT: pirveli eyrdnoba investiciebis aqseleratoris 

modelis l. koikis modifikacias, xolo meore - stefanson-jergensonis  

investiciebis usasrulod klebadi geometriuli progresiis mocemulobas. 

stefanson-jergensonis investiciebis modeli saqarTvelos magaliTze 

xasiaTdeba rigi uaryofiTi TvisebebiT, kerZod: modelis narCenobiT 

wevrebSi SeiniSneba rogorc avtokorelaciis, aseve heteroskedasturobis 

problema; aseve dabalia modelis amxsnelobiTi unari. aRniSnuli 

Sedegebis gaTvaliswinebiT, saqarTvelos magaliTze misi gamoyeneba ar aris 

mizanSewonili. 

rogorc aRiniSna, investiciebis aqseleratoris modelis l. koikis 

modifikacia saqarTvelos magaliTze warmoadgens statistikurad saimedos. 

aRniSnuli modelis empiriuli realizaciiT dgindeba, rom ZiriTadi 

kapitalis cveTis norma warmoadgens 5.7%-s, Tu sruldeba Semdegi 

daSvebebi: 1) sasurveli kapitalis da gamoSvebis Tanafardoba mudmivia 

drois sxvadasxva periodSi; 2) cveTis norma ar aris gansxvavebuli drois 

sxvadasxva taqtSi; 3) mudmiv sidides warmoadgens mimdinare kapitalis 

sasurvel kapitalTan morgebis siCqare. ZiriTadi kapitalis 5.7% cveTis 

normis pirobebSi dgindeba, rom saqarTvelos ZiriTadi kapitalis bolo 

periodis mniSvneloba aRemateba 12 miliard lars, rac miaxloebiT 5 

miliard aSS dolars Seadgens. 

saqarTvelos magaliTze ARIMA(2,1,2) modeli warmoadgens optimalurs, 

vinaidan orives akaikisa da Svarcis kriteriumis minimaluri mniSvnelobebi 

gaaCnia. modelSi 2-ze meti lagis CarTvisas empiriuli modelis 

maCveneblebi uaresdeba, kerZod: modelis yvela koeficienti statistikurad 

aramniSvnelovani xdeba, amasTan akaikisa da Svarcis kriteriumi iRebs  

uaryofiT mniSvnelobebs. 
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investiciebis avtoregresiuli modelis mixedviT, investiciebis 

mimdinare moculoba dadebiT damokidebulebaSia investiciebis wina 

periodis mniSvnelobasTan. wina periodis investiciebis zrda astimulirebs 

momavali periodis investiciebs, xolo uaryofiT damokidebulebaSia t-2 

periodis investiciebTan. aRniSnuli damokidebulebis mizezs warmoadgens 

rogorc modelis cvladebs Soris korelaciuri kavSiri, aseve ekonomikuri 

subieqtebis qceva - Tavi Seikavon investiciebis ganxorcielebisagan iqamde, 

sanam ukve ganxorcielebuli investiciebi srulad ar daixarjeba.  

saqarTvelos ekonomikis magaliTze realizebuli investiciebis Cems  

mier agebul avtoregresiul modelSi lagis zrda amcirebs modelis 

statistikur vargisianobas. am faqtis mizezi SeiZleba veZeboT, rogorc 

saqarTvelos ekonomikis specifikaSi, aseve empiriul modelSi lagebis 

zrdis dros cvladebs Soris korelaciuri damokidebulebebis ricxvis 

zrdaSi. investiciebis avtoregresiuli modelis gamoyeneba saqarTvelos 

ekonomikis magaliTze mizanSewonilia. misi empiriuli formidan 

gamomdinare, igi warmoadgens metad martiv models, rac mis upiratesobad 

SeiZleba CaiTvalos, vinaidan modeli ar aris gadatvirTuli mravali 

ekonomikuri daSvebiT. 

saqarTvelos ekonomikis magaliTze investiciebis fuladi nakadebis 

modelis empiriuli realizaciiT dgindeba, rom modeli statistikurad 

vargisia. mTlian investiciebis moculobasTan zrdad damokidebulebaSia 

kompaniebis brunvis mimdinare da lagirebuli mniSvneloba. mimdinare 

periodis brunvis moculoba ufro metad zrdis investiciebis raodenobas, 

vidre misi lagirebuli mniSvneloba, rac logikuri Sedegia. mimdinare 

periodSi kompaniis brunvis moculobis zrdisas miiReba gadawyvetileba 

Sida fuladi saxsrebiT investiciebis ganxorcielebisa. aRsaniSnavia, rom 

wina periodSi kompaniis brunvis moculobis kavSiri mimdinare periodis 

investiciebis moculobasTan gamowveulia investiciebis ganxorcielebis 

droSi dayovnebis procesTan.  vinaidan investiciebis ganxorcieleba xdeba 

periodulad da ara erTdroulad, Sesabamisad igi gadadis Semdeg droiT 

taqtSi. swored aRniSnul process asaxavs modelSi faqtoruli cvladis 

lagirebuli mniSvneloba. 

investiciebis Teoriuli modelisgan gansxvavebiT, saqarTvelos 

ekonomikis magaliTze agebuli fuladi nakadebis modeli ar Seicavs 
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Tavisufal wevrs da faqtorul cvladad ZiriTad kapitalis moculobas. 

investiciebis empiriuli modelis determinaciis da koreqtirebuli 

determinaciis koeficientebi miuTiTebs, rom models aklia statistikurad 

mniSvnelovani sxva faqtoruli cvladi, an cvladebi. sasurvelia am 

mimarTulebiT kvlevis gagrZeleba da pasuxis gacema kiTxvaze: aRniSnuli 

cvladebi warmoadgenen kompaniis Sida fulad saxsrebs, Tu kompaniis gareT 

moZiebul dafinansebis wyaroebs. 

saqarTvelos ekonomikis magaliTze investiciebis neoklasikuri 

modelis empiriuli realizaciiT dgindeba, rom modelis mravali 

faqtoruli cvladis koeficienti statistikurad aramniSvnelovania da 

modelis amxsnelobiTi unari dabalia. 

investiciebis tobinis modelis empiriuli realizacia saqarTvelos 

ekonomikis magaliTze awydeba Semdegi saxis problemebs: 1) ar arsebobs 

aranairi informacia tobinis q koeficientis Sesaxeb; 2) ar arsebobs 

empiriuli monacemebi ZiriTadi kapitalis Sesaxeb. ukanaskneli problemis 

daZleva ganxorcielda investiciebis aqseleratoris modelis Sedegebis 

gamoyenebiT, ris safuZvelzec gamoTvlilia ZiriTadi kapitalis 

mniSvnelobebi. Tumca, tobinis koeficientis mniSvnelobebis ararseboba 

ganapirobebs faqts, rom saqarTvelos magaliTze statistikurad vargisi 

modelis ageba ver moxerxda.  

saqarTvelos ekonomikis magaliTze ekonomikis bunebrivi donidan 

gadaxris damaxasiaTebeli investiciebis multiplikatiuri modelis 

empiriuli realizaciiT dgindeba, rom modeli statistikurad vargisia. 

pirvelis rigis logariTmuli mTliani investiciebisa da ZiriTadi 

kapitalis wina mniSvnelobis Tanafardobis sxvaobasTan zrdad 

damokidebulebaSia logariTmuli mSp-s mimdinare da wina mniSvnelobis 

Tanafardoba, xolo klebad damokidebulebaSia logariTmuli 

dasaqmebulTa mimdinare periodis Tanafardoba mis wina periodis 

mniSvnelobasTan. amasTan, aseve klebad damokidebulebaSia omis faqtori 

saSedego cvladTan, rac logikuri Sedegia. ZiriTadi kapitalis cveTis 

normis mniSvneloba, romelic gamoTvlilia investiciebis aqseleratoris 

modelis meSveobiT, warmoadgens karg Sefasebas, vinaidan damatebiTi 

Tavisufali wevris CarTviT modelSi an modelidan aRniSnuli ZiriTadi 



16 
 

kapitalis mniSvnelobis amoRebiTa da xelaxali SefasebiT, miiReba 

statistikurad aramniSvnelovani Sedegebi.  

investiciebis empiriuli modelis determinaciisa da koreqtirebuli 

determinaciis koeficientebi miuTiTebs, rom models aklia statistikurad 

mniSvnelovani sxva faqtoruli cvladi, rac logikur Sedegs warmoadgens. 

modelis empiriuli realizaciis win aRiniSna, rom saqarTvelos magaliTze 

ar gagvaCnda informacia teqnologiuri progresis cvladis Sesaxeb da 

moxda modelis empiriuli Semowmeba aRniSnuli cvladis gareSe. SeiZleba 

iTqvas, rom swored aRniSnulma cvladma hpova asaxva determinaciisa da 

koreqtirebuli determinaciis koeficientebSi.aRniSnuli Sedegebi 

miuTiTebs Teoriuli modelis koreqtulobas, rac gulisxmobs, rom qveynis 

ekonomika yovel periodSi miiswafis mis bunebriv donemde. bunebrivi done 

drois yovel taqtSi ganicdis cvlilebas teqnologiuri progresis 

meSveobiT, rac gulisxmobs, rom qveynis ekonomikis SesaZleblobis zeda 

sazRvari ganicdis cvlilebas.  

ekonomikis bunebrivi donidan gadaxris damaxasiaTebeli investiciebis 

aditiuri modelisgan miRebuli Sefasebebi warmoadgens statistikurad 

saimedos. aRniSnuli modelis mixedviT, mTliani investiciebis pirveli 

rigis sxvaobebi dadebiT damokidebulebaSia mSp-s pirveli rigis 

sxvaobebTan. gamoSvebis zrda adidebs mimdinare periodis investiciebis 

moculobas, rac metad logikuri Sedegia. Teoriuli modelisa da 

empiriuli modelis Sedegebi identuria, dasaqmebulTa raodenobis zrda 

amcirebs investiciebis mimdinare mniSvnelobas. am SemTxvevaSic, rogorc 

investiciebis aqseleratoris modelSi, gvxdeba msgavsi Sedegi, vinaidan 

modelSi CarTulia pirveli rigis sxvaobebi da amasTan, faqtoruli 

cvladebi (mSp da dasaqmebulTa raodenoba) urTierTkavSirSia da 

aRniSnuli damokidebuleba sworia. aqac omis faqtors gaaCnia uaryofiTi 

mniSvneloba, rac niSnavs, rom omi uaryofiT damokidebulebaSia mTliani 

investiciebis moculobasTan. aRniSnuli daskvna warmoadgens logikur 

Sedegs, vinaidan drois moklevadian periodSi saqarTveloSiSemcirda 

mTliani investiciebis moculoba. 

zemoT ganxilul investiciebis or models Soris Zireuli 

gansxvaveba mdgomareobs maT funqciur specifikaciaSi. kerZod, pirveli 

maTganis bazisad gvevlineba kob-duglasis multiplikatiuri modeli, 
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xolo meore modelis safuZvels aRniSnuli modelis aditiuri saxe 

warmoadgens. am ori saxesxvaobidan, optimaluri modelis arCevisas 

SeiZleba vixelmZRvaneloT, rogorc qveynis ekonomikis specifikaciiT, aseve 

ekonomikur TeoriiT. 

naSromSi saqarTvelos mTliani investiciebis samomavlo 

mniSvnlobebis prognozirebisTvis gamoyenebulia sxvadasxva meTodi da maTi 

meSveobiT Sefasebulia samomavlo mniSvnelobebi. 

prognozirebaSi saSualoebis meTodis gamoyenebiT, saqarTvelos 

mTliani investiciebis 2018 wlis pirveli kvartlis saprognozo 

mniSvneloba aris 1519.36 mln lari. aRniSnuli meTodis gamoyeneba efuZneba 

daSvebas, rom saprognozo cvladis droiTi mwkrivi ar xasiaTdeba trendiT, 

sezonurobiT an ciklurobiT. am meTodiT statistikurad vargisi 

monacemebis misaRebad sasurvelia damatebiTi daSvebebis Semotana, 

rogoricaa: mudmivi variaciis, mwkrivis stacionarulobis arsebobis 

Sesaxeb da a.S. saqarTvelos magaliTze mTliani investiciebis saprognozod 

am meTodis gamoyeneba asocirdeba maRal statistikur cdomilebasTan, 

vinaidan mTliani investiciebis droiTi mwkrivi ar aris stacionaruli. 

prognozirebis miamituri meTodiT saprognozo mniSvnelobebi 

ganisazRvreba bolo dakvirvebis wertilis mniSvnelobis mixedviT. 

miamituri meTodiT prognozirebisas saqarTvelos mTliani realuri 

investiciebis 2018 wlis pirveli kvartlis saprognozo mniSvneloba toli 

iqneba 3107.35 mln laris. miamituri meTodiT gaangariSebuli saprognozo 

mniSvneloba xasiaTdeba rigi uaryofiTi TvisebebiT, kerZod: igi ar 

iTvaliswinebs sezonurobis, trendis da ciklurobis komponents. Tumca 

aRsaniSnavia, rom ukanasknelis gavlena SedarebiT umniSvneloa. 

sezonur-miamituri meTodiT gamoTvlili saprognozo mniSvneloba 

tolia wina sezonis bolo mniSvnelobisa. Sesabamisad, 2018 wlis pirveli 

kvartlis saqarTvelos realuri mTliani investiciebis moculoba tolia 

2017 wlis pirvelis kvartlis mniSvnelobisa, rac 1591.28 mln lars 

Seadgens. saqarTvelos realuri mTliani investiciebis I kvartlebis 

monacemebi xasiaTdebian trendiT. aRniSnuli SeiZleba gaxdes mcire 

cdomilebis mizezi saprognozo da mimdinare mniSvnelobebisa. garkveuli 
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naklovanebis miuxedavad, sezonur-miamituri meTodi statistikurad 

SedarebiT ukeTes Sedegebs mogvcems, vidre miamituri da saSualos meTodi. 

dreifis meTodis gamoyeneba efuZneba daSvebas, rom cvlilebebi 

xangrZliv periodSi iTvleba istoriul monacemebSi gamovlenil saSualo 

cvlilebad. faqtiurad es eqvivalenturia imisa, rom dakvirvebis pirvel da 

bolo monacemze gavavloT wrfe da movaxdinoT misi eqstrapolireba 

momavalSi.saqarTvelos investiciebis saprognozo mniSvneloba 2018 wlis 

pirveli kvartlisaTvis warmoadgens 3144.45 mln lars.aRniSnuli meTodiT 

gamoTvlili saprognozo mniSvnelobis statistikur vargisianobaze 

daskvnebi SesaZlebelia gakeTdes droiTi mwkrivis xasiaTidan gamomdinare. 

Tu gaviTvaliswinebT mTliani investiciebis mniSvnelobebs I kvartlebSi da 

maT saSualo mniSvnelobas (1111 mln lars) SeiZleba damajereblad iTqvas, 

rom 2018 wlis pirveli kvartlis faqtiuri mniSvneloba mniSvnelovnad 

dabali iqneba, vidre 3144.45 mln laria. 

saqarTvelos 2018 wlis I kvartlisrealuri mTliani investiciebis 

prognozirebisaTvis gamoyenebulia erT-faqtoriani wrfivi regresiuli 

modeli, sadac faqtorul cvlads dro warmoadgens. saprognozo modelSi 

CarTulia 2008 wlis agvistos omis faqtori. rogorc naSromSia aRniSnuli, 

cvladi warmoadgens binalurs da misi mniSvneloba yvela kvartalSi, 

garda 2009 wlis pirveli kvartlisa, 0-is tolia, xolo 2009 wlis pirvel 

kvartalSi 1-is tolia.prognozirebis regresiis meTodiT, 2018 wlis 

pirveli kvartlis mTliani realuri investiciebis saprognozo mniSvneloba 

2176.182 mln lars Seadgens. droiTi mwkrivis ganviTarebis tendenciidan 

gamomdinare mosalodnelia, rom faqtiuri mniSvneloba SedarebiT dabali 

iqneba, Tumca gadaxra saprognozo da faqtiur mniSvnelobas Soris didi ar 

unda iyos. 

martivi eqsponencialuri mosworebisas mTliani investiciebis 

saprognozo mniSvneloba ganisazRvreba, rogorc mimdinare da wina 

dakvirvebebis wrfivi kombinacia. martivi eqsponencialuri mosworebiT, 

rodesac α = 0.3, investiciebis saprognozo mniSvneloba tolia 2446.86 mln 

laris. 

Sewonili eqsponencialuri mosworebiT prognozis gamoyeneba efuZneba 

daSvebas pirveli saprognozo mniSvnelobis Sesaxeb. vinaidan prognozireba 
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xdeba bolo etapze, damatebiTi daSvebis Semotana metad gaauaresebs 

mimdinare saprognozo mniSvnelobas. 

droiTi mwkrivebis meTodiT prognozirebisas, saqarTvelos 

magaliTze gamoyenebulia ARIMA(2,1,2) modeli vinaidan, rogorc aRiniSna, 

igi warmoadgens optimalurs. aRniSnuli meTodiT saprognozo mniSvneloba 

2018 wlis 1 kvartalSi gamodis TiTqmis identuri, rac 2017 wlis 1 

kvartalSi da tolia miaxloebiT 1595 mln laris. 

mTliani investiciebis aqseleratoris, fuladi nakadebis, bunebrivi 

donidan gadaxris damaxasiaTebeli, rogorc aditiuri, aseve 

multiplikatiuri modelebiT mTliani investiciebis samomavlo 

mniSvnelobebis prognozireba ukavSirdeba damatebiTi daSvebebis Semotanas, 

rac prognozis xarisxs Seamcirebs. kerZod, erTi cvladis saprognozo 

mniSvnelobis gamoyeneba meore cvladis prognozirebisaTvis, mniSvnelovnad 

Seamcirebs miRebuli prognozis statistikur vargisianobas. 

sabolood, ekonomikur TeoriaSi cnobili xuTi Teoriuli modelidan 

sami maTgani SeiZleba iqnas gamoyenebuli saqarTvelos ekonomikaSi 

mimdinare procesebis aRsawerad. Sesabamisad, saqarTvelos ekonomikisaTvis 

rekomendebulia investiciebis aqseleratoris, avtoregresiuli da fuladi 

nakadebis modelebis gamoyeneba, rac dasabuTebulia Cvens mier agebuli 

ekonometrikuli modelebis saSualebiT. amasTan, naSromSi SemoTavazebulia 

ekonomikis bunebrivi donidan gadaxris damaxasiaTebeli investiciebis 

multiplikatiuri da aditiuri modelebi. aRniSnuli modelebis gamoyeneba 

mizanSewonilia saqarTvelos ekonomikis magaliTze. aRniSnuli ori 

modelidan sasurveli modelis arCevisas yuradReba unda gamaxvildes 

sawarmoo faqtorebis gantolebis funqciuri specifikis gamovlenaze Tu 

mis Sesaxeb daSvebis gakeTebaze. 

sasurvelia qveynis ekonomikaSi gaumjobesdes ekonomikur institutebs 

Soris urTierTkavSiri, raTa moxdes investiciebis ganxorcielebis droSi 

dayovnebis Semcireba, rac gazrdis mimdinare investiciebis moculobas. 

rekomendebulia dadgindes kapitalis realuri moculoba da ar moxdes 

daSvebebis gakeTeba, raTa Sefasdes igi. kapitalis realuri moculobis 

codna gaaumjobesebs modelebisgan miRebuli Sedegebis saimedoobas. aseve, 

saqarTveloSi ar aris ganviTarebuli fasiani qaRaldebis bazari. 
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aRniSnulis mixedviT SesaZlebeli gaxdeboda kompaniebis, rogorc sabazro 

Rirebulebebis dadgena, aseve tobinis koeficientze mniSvnelovani 

daskvnebis gakeTeba. garda amisa, aucilebelia monetaruli instrumentebis 

ganviTareba, rac saSualebas mogvcems gamovavlinoT ekonomikis cvladebisa 

da fuladi nakadebis urTierTkavSiri. 

 

kvlevis Sedegebis aprobacia da publikacia 

 

sadisertacio naSromi ganxiluli da mowonebulia ivane javaxiSvilis 

saxelobis Tbilisis saxelmwifo universitetis ekonomikisa da biznesis 

fakultetis ekonomikuri da socialuri statistikis kaTedris sxdomaze 

(2018 wlis 13 ivlisi, sxdomis oqmi #7). disertacia finansurad 

mxardaWerilia rusTavelis fondis mier (doqtoranturis saganmanaTleblo 

programebis konkursi #PhDF2016_238). disertaciaSi ganxiluli Temebi 

moxsenebebis saxiT warmodgenili iqna sam saerTaSoriso konferenciaze: 1) 

giorgi wereTlis dabadebidan 65-e wlisTavisadmi miZRvnili saerTaSoriso 

samecniero konferencia, saqarTvelo, 2017; 2) IJAS academic conference, Austria, 

2017 da 3) (ASAR – International Conference on Business Management, Economics, Social 

Science and Humanities (ICBMESSH)), Turkey, 2018, xolo sadisertacio naSromis 

ZiriTadi Sedegebi gamoqveynebulia cxra samecniero statiaSi, maT Soris - 

sazRvargareT. 
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