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000000000000000000000ekonomikuri Teoriis 

Tanamedrove problemebi

axdens Tu ara gavlenas pirdapiri ucxouri 
investiciebi ekonomikur zrdaze

qeTevan marSava
ემდ, Tsu profesori

Sorena farjiani
Tsu doqtoranti; 

reziume
globalizacia, Tanamedrove teqnologiebi da martivi 

komunikacia stimuls aZlevs investors da ubiZgebs moaxdi-
nos investiciebis diversifikacia saerTaSoriso bazrebze. 
Tanamedrove msoflioSi pirdapiri ucxouri investici-
ebi (pui) ekonomikuri integraciis mniSvnelovan faqtors 
warmoadgens. pui zogadad xels uwyobs ganviTarebadi da 
gardamavali qveynebis zrdas. Raribi qveynebis SemTxvevaSi, 
arasakmarisi Sida danazogi ver afinansebs adgilobriv sa-
investicio moTxovnas, rac uaryofiTad aisaxeba rogorc 
saxelmwifo, aseve kerZo investiciebze. aseT dros, pirdapi-
ri ucxouri investiciebi yovelTvis ganixileba stabiluri 
da grZelvadiani investiciis fundamentur resursad. 

sxvadasxva wyaroze dayrdnobiT, ekonomikur zrdasa da 
pirdapir ucxour investiciebs Soris kavSiri Sereulia. ra-
modenime empiriuli kvleva adasturebs pirdapiri ucxouri 
investiciebis dadebiT da produqtiul gavlenas ekonomi-
kur zrdaze (Gorg and Strobl 2002; Javorcik 2004). magaliTad, 1974 
wels amerikelma ekonomistma keivzma dadebiTi kavSiri daa-
dgina pirdapir ucxour investiciebsa da ekonomikur zr-
das Soris mwarmoeblurobis zrdis mixedviT (Caves 1974). go-
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mes netom da vegam empiriuli kvlevis safuZvelZe daadgines 
dadebiTi kavSiri teqnologiebis gavrcelebis kuTxiT. 

amasTan, arian sxva mkvlevarebi, romlebic amtkiceben, 
rom pirdapiri ucxouri investiciebis gavlena ekonomi-
kur zrdaze aris uaryofiTi an aranayofieri. magaliTad, 
aiTkenma da harisonma (Aitken and Harrison 1999) 1979-1989 wle-
bis venesuelas magaliTze ver gamoavlines adgilobriv 
kompaniebze ucxouri investiciebis calsaxad dadebiTi ga-
vlena. aseve, heididma da harisonma (Haddad and Harrison 1993) 
marokos magaliTze aradadebiTi korelacia gamoavlines. 
lipsma (2002) daaskvna, rom aRniSnul maCveneblebs Soris ka-
vSiri arapirdapiria, radgan arsebobs sxva faqtorebi, rac 
xels uwyobs sxva gare efeqtebs. 

ganxiluli empiriuli Tu Teoriuli literaturis 
analizis mixedviT, urTierTdamokidebuleba pirdapir 
ucxour investiciebsa da ekonomikur zrdas Soris ar aris 
erTgvarovani.

sakvanZo sityvebi: pirdapiri ucxouri investiciebi 
(pui), ekonomikuri zrda, pui-s potenciuri determinantebi. 

Sesavali
Tanamedrove msoflios TiTqmis yvela gardamavali eko-

nomikis qveyana cdilobs moizidos pirdapiri ucxouri in-
vesticiebi, ramdenadac is asocirdeba ekonomikur zrdasa 
da progresTan. bolo aTwleulebis ganmavlobaSi pirda-
piri ucxouri investiciebi mniSvnelovnad aris gazrdili 
mTel msoflioSi. globalizaciis mimdinare trendebma ga-
zarda sainvesticio kapitalis mobiloba. kavSiri pirdapir 
ucxour investiciebsa da ekonomikur zrdas Soris gaxda 
Zalian kompleqsuri. 

reformatori qveynebi pirdapir ucxour investiciebSi 
xedaven sakuTari proeqtebis warmatebiT ganxorcielebis 
da ganviTarebis xelSemwyob faqtors. aRniSnuli qveynebi 
xSir SemTxvevaSi xasiaTdebian kapitalis deficitiT, aseT 
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dros, pirdapiri ucxouri investiciebi yovelTvis ganix-
ileba stabiluri da grZelvadiani investiciis fundamen-
tur resursad. amdenad, gardamavali ekonomikis qveynebi 
erTvebian ucxouri investiciebis mosazidad arsebul 
konkurenciis procesSi. Tumca, damokidebuleba pirdapir 
ucxour investiciebsa da ekonomikur zrdas Soris xSir Sem-
TxvevaSi araerTgvarovania.

ZiriTadi nawili
pirdapiri ucxouri investiciebi (FDI) saerTaSoriso 

savaluto fondis da ekonomikuri TanamSromlobisa da 
ganviTarebis saerTaSoriso organizaciis ganmartebiT 
gamoxatavs grZelvadiani interesebis SeZenas erTi qveynis 
rezidenti kompaniis mier meore qveynis kompaniaSi. grZel-
vadiani interesebis arseboba gulisxmobs xangrZlivvadi-
ani saqmiani urTierTobebis damyarebas am kompaniebs So-
ris, ramdenadac investori iZens sawesdebo kapitalis 10% 
da mets da iRebs uflebas seriozuli zegavlena moaxdinos 
mimRebi kompaniis saqmianobaze. 

pirdapiri ucxouri investiciebi asocirdeba ara marto 
finansuri kapitalis SemodinebasTan, aramed ganixileba, 
rogorc instrumenti, romelsac mimReb qveyanaSi Semoaqvs 
codna, marTvis Tanamedrove praqtika, xarisxis maxasi-
aTeblebi, brendi, produqciis marketingis saerTaSoriso 
arxebi da a.S. Sesabamisad, xels uwyobs maspinZeli qveynis 
globaluri warmoebis qselSi integracias, romelic Ta-
vis mxriv, warmatebuli saeqsporto strategiis safuZvels 
warmoadgens. 

pirdapiri ucxouri investiciebis potenciur determi-
nantebad SegviZlia ganvixiloT Semdegi: 
l mimRebi qveynis ekonomikis masStabi. rogorc wesi, 

didi ekonomikis qveynebs didi bazrebi gaaCniaT da ucxoe-
li investorebi yovelTvis ganixilaven sxva qveyanaSi in-
vesticiis ganxorcielebas bazris zomis gaTvaliswinebiT. 
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rac ufro didia qveynis ekonomika, miT naklebia saSuama-
vlo firmis xarjebi da mTavrobas SeuZlia finansuri wax-
alisebis SeTavazeba, raTa gamoiwvios multinacionaluri 
firmebi investiciis gansaxorcieleblad. mTliani Sida 
produqti aris erT-erTi mTavari determinanti qveynis 
bazris sididisა. Sesabamisad, qveynebs SeuZliaT moizidon 
meti pirdapiri ucxouri investiciebi Tu maTi bazrebi sak-
marisad didia. es argumenti mxardaWerilia muris (1993) da 
freis (1984) mier, romlebic amtkiceben, rom didi masStabis 
ekonomika, rogorc Sida aseve ucxour firmebs aZlevs meti 
gayidvebis da meti mogebis, da imavdroulad, meti pirdapiri 
ucxouri investiciebis mozidvis realur SesaZleblobas;
l makroekonomikuri stabiluroba. faqtia, rom ucxo

uri investiciebis mimRebi qveynis makroekonomikuri arast-
abiluroba moaxdens gaurkvevlobis generirebas qveynis 
Sida bazarze, rac uaryofiTad imoqmedebs sxvadasxva sain-
vesticio proeqtებze. bevenma da estrinma (2000) Seiswavles 
gardamavali ekonomikis qveynebSi kavSiri pirdapir ucxour 
investiciebsa da sxvadasxva ekonomikur faqtors Soris da 
maT Soris dadebiTi kavSiri daadgines. am kvlevis mixedviT 
garibaldma (2002) ivarauda, rom pirdapir ucxour inves-
ticiebze moqmedi erT-erTi yvelaze gadamwyveti faqtori 
iyo mimRebi qveynis dabali gacvliTi kursis riski;
l infrastruqtura. pirdapiri ucxouri investiciebis 

mozidvis saqmeSi mniSvnelovan rols TamaSobs xarisxiani 
infrastruqturis xelmisawvdomoba, gansakuTrebiT: tele-
komunikaciis, transportirebis da eleqtroobis sferoSi. 
kumerma (1994) da asiedum (2002) miagnes dadebiT kavSirs 
qveyanaSi mozidul pirdapir ucxour investiciebsa da in-
frastruqturas Soris;
l Sromis Rirebuleba. iafi da unariani samuSao Zala 

aris erT-erTi mTavari indikatori pirdapiri ucxouri in-
vesticiebis miRebis procesSi, radgan is dadebiT gavlenas 
axdens ucxouri investiciebis mimRebi qveynis warmoebis 
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nayofierebaze. daningi (1993) xazs usvams, rom investicia 
Sedegad mohyveba Sromaze gaweuli dabal danaxarjebs da 
aseve, samuSao Zalis maRal Sromisnayofierebas. lori da 
gisinjeri (1995) aseve adgenen, rom dadebiTi kavSiria sa-
muSao Zalaze gaweul dabal xarjebsa da ganxorcielebul 
pirdapir ucxour investiciebs Soris gansakuTrebiT, kval-
ificiuri samuSao Zalis mqone intensiur seqtorebSi; 
l gaxsniloba da eqsportze orientirebuloba. eqs-

portis waxaliseba mniSvnelovan rols TamaSobs pirdapiri 
ucxouri investiciebis mozidvis procesSi, is aseve zrdis 
produqciis warmoebas mocemul qveyanaSi. edvardsi (1990) 
da gastanaji, nugenti da paSamova (1998) askvnian, qveynis 
ekonomikis gaxsniloba dadebiTad moqmedebs pirdapiri 
ucxouri investiciebis nakadebze. investorebs yovelTvis 
surT investiciebi ganaxorcielon iseT qveynebSi, romle-
bic monawileoben regionul savaWro gaerTianebebSi da 
savaWro SeTanxmebebSi, magaliTad, evrokavSiris wevr qvey-
nebSi.

ekonomikuri zrdis calkeuli modelebi xazgasmiT aR-
niSnaven pirdapiri ucxouri investiciebis dadebiT gavle-
nas recipienti (mimRebi) qveynis ekonomikuri zrdis iseT 
maCveneblebze, magaliTad rogoricaa: mwarmoeblurobis 
zrda, teqnologiuri progresi da a.S.

sxvadasxva wyaroze dayrdnobiT, ekonomikur zrdasa da 
pirdapir ucxour investiciebs Soris kavSiri Sereulia. ra-
modenime empiriuli kvleva adasturebs pirdapiri ucxouri 
investiciebis dadebiT da produqtiul gavlenas ekonomi-
kur zrdaze. magaliTad, 1974 wels amerikelma ekonomistma 
keivzma gamoikvlia da dadebiTi kavSiri daadgina pirdapir 
ucxour investiciebsa da ekonomikur zrdas Soris Sromis 
nayofierebis efeqtis mixedviT. gomes netom da vegam pan-
eluri monacemebis gamoyenebiT, 1970-2009 wlebis monaceme-
bis mixedviT, gamoikvlies 139 qveyana da empiriuli kvlevis 
safuZvelZe teqnologiebis gavrcelebis kuTxiT gamoavli-
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nes dadebiTi kavSiri. findliam daamtkica, rom pirdapi-
ri ucxouri investiciebi zrdis teqnologiur inovaciebs 
adgilobriv ekonomikaSi, aumjobesebs marTvis praqtikas 
da a.S. axali ideebi, marTvis procesebi da teqnologiebis 
gavrceleba dadebiT gavlenas axdens mTlian mwarmoeblu-
robaze, rac Tavis mxriv, zrdis mTlian gamoSvebas. ucxour 
investiciebs teqnologiebis gadacemis meSveobiT SeuZlia 
gazardos mwarmoebluroba, rogorc Sida dargobrivi, ase-
ve, gare faqtorebis gaTvaliswinebiT. blomstormi, lipsi 
da zejani (1994) amtkiceben, rom pirdapiri ucxouri inves-
ticiebi dadebiTad moqmedebs ekonomikur zrdaze konkre-
tul garemoSi. maTive kvlevis Tanaxmad, aRniSnuli inves-
ticiebi zrdis ekonomikas Tu mimRebi qveyana sakmarisad 
mdidaria, rac niSnavs, rom arsebobs Semosavlis garkveuli 
gardamavali zRvari, romlis zemoTac qveyanas SeuZlia ai-
Tvisos axali teqnologiuri inovaciebi da maqsimaluri ga-
xados moziduli pirdapiri investiciebidan miRebuli sar-
gebeli qveynis ekonomikaSi. 

amasTan, arian sxva mkvlevarebi, romlebic amtkiceben, 
rom pirdapiri ucxouri investiciebis gavlena ekonomikur 
zrdaze aris uaryofiTi an aranayofieri. magaliTad, ai-
Tkenma da harisonma (1999) 1979-1989 wlebis venesuelas maga-
liTze ver gamoavlines adgilobriv kompaniebze ucxouri 
investiciebis calsaxad dadebiTi gavlena. aseve, heididma 
da harisonma (Haddad and Harrison (1993)) marokos magaliTze 
gamoikvlies kavSiri pirdapir ucxour investiciebsa da 
ekonomikur zrdas Soris da aradadebiTi korelacia gamoa-
vlines. lipsma (2002) daaskvna, rom aRniSnul maCveneblebs 
Soris kavSiri arapirdapiria, radgan arsebobs sxva faqto-
rebi, rac xels uwyobs sxva gare efeqtebs. 

aiTkeni da harisoni (1999) miiCneven, rom damokidebuleba 
pirdapir ucxour investiciebsa da ekonomikur zrdas So-
ris ar aris naTlad sakmarisi, radgan multinacionaluri 
korporaciebi fokusirdebian ufro mwarmoeblur darge-
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bze. gorgma da strobelma (2001) daaskvnes, rom mwarmoeblu-
robis gverdiTi efeqtebi damokidebulia am tipis ucxouri 
investiciebis mimRebi firmebis adgilmdebareobaze da ma-
xasiaTeblebze. mikro doneze kvlevaSi koningma (2001) ru-
mineTis da bulgareTis kompaniebis monacemebis gamoyene-
biT daaskvna, rom adgili aqvs uaryofiT gverdiT efeqtebs, 
Tumca poloneTis SemTxvevaSi gavlena saerTod ar dafi-
qsirda. Sembenelma da Siotma (2004), espanuri kompaniebis 
magaliTze daaskvnes, rom kvlevebis da ganviTarebis (R&D) 
dadebiTi efeqti sakmaod maRalia intensiur segmentSi. lo-
pez-gordovam (2003), meqsikis damamuSavebeli mrewvelobis 
monacemebis mixedviT aRniSna, rom pirdapiri ucxouri in-
vesticiebi dadebiT gavlenas axdens mTlian mwarmoeblu-
robaze.

miuxedavad imisa, rom pirdapir ucxour investiciebsa da 
ekonomikur zrdas Soris arsebuli kavSiri araerTi samec-
niero kvlevis Temaa, mxolod ramodenime naSromi iyenebs 
industriebis doneze midgomas, risi mTavari mizezic Sesa-
bamisi monacemebis naklebobaa. magaliTad, bisterboSma da 
kolasam (2010) Seiswavles pirdapir ucxour investiciebsa 
da ekonomikur zrdas Soris arsebuli urTierTdamokide-
buleba mwarmoebluri industriebis doneze centraluri 
da aRmosavleT evropis qveynebSi da maT Soris dadebiTi ka-
vSiri gamoavlines.

Covduris da mavrotas (2005) mixedviT tailandsa da ma-
laiziaSi ganxorcielebul pirdapir ucxour investiciebsa 
da ekonomikur zrdas Soris ormxrivi kavSiria. sxva sityve-
biT rom vTqvaT, pirdapiri ucxouri investiciebi dadebiT 
gavlenas axdens ekonomikur zrdaze da piriqiT, ekonomi-
kuri zrda dadebiTad moqmedebs investiciebis moculobis 
zrdaze, es ukanaskneli niSnavs, rom maRalma Semosavlebma 
SeiZleba gamoiwvios maRali motivacia da stimulebi, rom 
investorebma ganaxorcielon meti ucxouri investicia.

qveynis xelisuflebas Tu aqvs survili moizidos pir-
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dapiri ucxouri investiciebi imisaTvis, rom xeli Seuwyos 
ekonomikur zrdas, man ucxoel investorebs unda SesTa-
vazos mis konkurentebze ukeTesi stimulebi, magaliTad, 
moqnili sagadasaxado ganakveTebi konkretuli dargebis 
mixedviT. magram gamocdileba aCvenebs, rom xarjebma Se-
saZloa gadawonos miRebuli Semosavlebi. amdenad, mTavari 
dilemaa sworad gaanalizdes danaxarjebis sargeblianoba 
(Easson 2001). erTdroulad, multinacionaluri korpora-
ciebi SesaZloa flobdnen monopoliur Zalauflebas pir-
dapiri ucxouri investiciebis mimRebi qveynebis konkre-
tul dargebSi  sawarmoo maragebze da iRebdnen met mogebas 
adgilobrivi mTavrobis mier dawesebuli sagadasaxado Se-
RavaTebiT. amdenad, aseTi TamaSis Sedegad, multinacio-
naluri kompaniebis konkurentuli upiratesobidan gamom-
dinare, miiReba iseTi garemo, rom adgilobrivi kompaniebi 
iZulebiT datoveben adgilobriv bazrebs.

amdenad, xazgasmiT SeiZleba iTqvas, rom kvlevebidan 
miRebuli mTavari gzavnilebis mixedviT urTierTdamoki-
debuleba pirdapir ucxour investiciebsa da ekonomikur 
zrdas Soris araerTgvarovania, aRniSnulis erT-erT mTa-
var argumentad aseve saxeldeba is meqanizmebi, rac mniSvne-
lovan rols TamaSobs maT urTierTobaSi da gadawonis sxva 
efeqtebs. 

ekonomikur zrdaze pirdapiri ucxouri investiciebis 
gavlenis ramodenime arxi arsebobs, Cven, oTx maTganze Seva-
CereT  yuradReba: 
l kadrebis gadamzadeba _ erT-erTi yvelaze mniSvne-

lovania saerTaSoriso kompaniebis mier adgilobrivi mu-
Saxelis gadamzadeba, rac dadebiTi gverdiTi efeqtis 
matarebelia. xSir SemTxvevaSi, ucxouri firmebi ufro 
mets xarjaven gadamzadebis programebze vidre adgilo-
brivi kompaniebi. amasTan, aRniSnul SemTxvevaSi manZilia 
erT-erTi mniSvnelovani faqtori, magaliTad: Tu pirdapi-
ri ucxouri investiciebi ZiriTadad qveynis erT regionSi 
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ganxorcielda, gverdiTi efeqtebsac qveynis mxolod am 
nawilSi eqneba adgili;
l konkurentunarianoba adgilobriv bazarze – adgi-

lobriv da ucxour kompaniebs Soris teqnologiebis xa-
risxSi gansxvaveba Tu maRalia, adgilobrivi kompaniebi 
maT mier warmoebuli produqciis arakonkurentunariani 
xarisxidan gamomdinare nel-nela dakargaven sakuTar wils 
Sida bazarze da gamoTavisuflebul adgils ucxouri kom-
paniebi daikaveben. am gziT pirdapiri ucxouri investiciebi 
zrdis Sida konkurencias. Tumca, aRniSnuli efeqti dade-
biTia mimRebi qveynisTvis, Tuki teqnologiuri gansxvave-
ba Sida da ucxour kompaniebs Soris ar aris Zalian maRali 
da konkurencia orive monawiles ubiZgebs dawion fasebi da 
awion xarisxi;
l vertikaluri gverdiTi efeqti _ Sualeduri saqoneli 

gadamwyvet rols TamaSobs adgilobrivi kompaniebis saqmi-
anobaSi, radgan masze mniSvnelovnad aris damokidebuli 
qveyanaSi warmoebis zrda. ucxoeli momwodeblebisgan Sesy-
iduli Sualeduri moxmarebis saqoneli mniSvnelovan rols 
TamaSobs mTlian faqtorul mwarmoeblurobaSi, radgan 
SeuZlia pirdapir gazardos warmoeba. ucxouri investori 
kompaniebi, nebiT Tu uneblieT, zrdian Sida mwarmoeblu-
robas sapirispiro kavSirebiT, magaliTad: teqnikuri dax-
mareba gazrdis produqciis xarisxs, rac uzrunvelyofs 
axal sawarmoo simZlavreebs da a.S.;
l pirdapir ucxour investiciebs SeuZlia gazardos 

ekonomikis zrdis tempi gare efeqtebiT, magaliTad: te-
qnologiebis gadacema-gavrcelebiT, menejmentis pro-
cesiT, ideebiT da a.S. gare efeqtebs adgili aqvs, rodesac 
multinacionaluri kompaniebi sxvagvarad ver axerxeben 
adgilobrivi kompaniebis mwarmoeblurobaze gavlenis 
mopovebas. axali ideebi, Tanamedrove midgomebi menejmen-
tSi da teqnologiebis gavrceleba dadebiT gavlenas axdens 
mTlian faqtorul mwarmoeblurobaze, rac Tavis mxriv zr-
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dis mTlian gamoSvebas;
amrigad, CamoTvlili arxebis meSveobiT pirdapiri 

ucxouri investiciebi dadebiTad moqmedebs ekonomikur 
zrdaze mxolod Sesabamisi winapirobebis arsebobis Sem-
TxvevaSi. ucxouri investiciebi ver iqneba materialize-
buli Tu mimReb qveyanas ar eqneba iseTi fundamenturi da 
adeqvaturi winapirobebi, rogoricaa: kerZo da sajaro in-
frastruqtura, saTanado garemo adamianuri kapitalis da 
samarTlebrivi CarCos TvalsazrisiT.

daskvna
daskvnis saxiT SeiZleba iTqvas, rom statiaSi ganxilu-

li kvlevebis mixedviT urTierTdamokidebuleba pirdapir 
ucxour investiciebsa da ekonomikur zrdas Soris araerT-
gvarovania. pirdapiri ucxouri investiciebi dadebiTad 
moqmedebs ekonomikur zrdaze mxolod Sesabamisi winapi-
robebis arsebobis SemTxvevaSi. ucxouri investiciebi ver 
iqneba materializebuli Tu mimReb qveyanas ar eqneba iseTi 
fundamenturi da adeqvaturi winapirobebi, rogoricaa: 
kerZo da sajaro infrastruqtura, saTanado garemo ada-
mianuri kapitalis da samarTlebrivi CarCos TvalsazrisiT.
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                                           RESUME
Globalization, technological innovations and cheaper communica-

tion give incentives to investors to diversify their investment in oversea 
markets. In the contemporary world foreign direct investment becomes 
the crucial factor in economic integration. FDI generally supports growth 
in the developing, emerging and transition countries. In the case of poor 
countries the savings are low for funding the major investment. In this 
case FDI is always considered as one of the fundamental sources of the 
stable long-term investment.

From the different evidence, presented in this article, the connection 
between FDI and economic growth is mixed. Some empirical investi-
gations confirm the positive productivity effect (Gorg and Strobl 2002; 
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Javorcik 2004). In 1974 Caves investigated the relationship between the 
foreign direct investments and economic growth via the productivity 
spillover (Caves 1974). Gomes Neto and Veiga (2013) empirically in-
vestigate the positive effects of foreign direct investment on economic 
growth through diffusion of technology. Findley defined that FDI en-
hance the technological innovations in domestic economy, management 
practices etc. (Findley 1978). 

However, others find negative or no productivity effect (Aitken and 
Harrison 1999; Djankov and Hoekman 2000). For example Aitken and 
Harrison (1999) did not find any positive effect from foreign firms to 
domestic ones from the period 1979 to 1989 in Venezuela. Also, Haddad 
and Harrison (1993) investigate the connection between FDI on growth, 
but find no positive effect in Morocco. Lipsey (2002) in his study con-
clude that there is no consistent connection between the FDI inflow and 
economic growth, because there are some other different factors which 
promote spillover effects (Lipsey 2002). 

Finally, it should be stressed that the main massage that comes from 
the empirical literature is that there is no clear positive relationship be-
tween FDI and economic growth and the main argument that supports 
this issue is that there are a lot of mechanisms which play a crucial role 
in these relationship and some of them may outweigh others. Therefore, 
based on the empirical and theoretical analyses, we can not say directly 
that there is positive relationship between FDI and economic growth. 

Keywords: Foreign Direct Investment (FDI), Economic Growth, Po-
tential Determinants of FDI.


