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saqarTvelos ZiriTadi kapitali da misi 
gamoTvlis alternatiuli meTodebi

giorgi miqelaZe
Tsu doqtoranti

reziume
statiaSi ganxilulia qveynis ZiriTadi kapitalis mniS-

vneloba, saqarTvelos ZiriTadi kapitalis gamoTvlis 
alternatiuli meTodebi da aRniSnuli meTodebis saqa-
rTvelos ekonomikis mixedviT praqtikuli realizaciis 
SesaZleblobebi. kvlevebSi gamoyenebulia 2003-2014 wlebis 
kvartaluri empiriuli monacemebi.

statiaSi empiriulad Semowmebulia investiciebis 
aqseleratoris l. koikis modeli da investiciebis model-
is jergenson-stefansonis kerZo modifikacia. praqtikul 
modelSi gaTvaliswinebulia qveynis ekonomikis specifi-
kacia da mniSvnelovani movlenebi (2008 wlis agvistos omis 
Sedegebi).

empiriuli kvlevebiT dasturdeba ZiriTad kapitalTan 
mTliani Sida produqtis, mTliani investiciebis mimdin-
are da lagirebuli mniSvnelobebis kavSir-urTierTobebi. 
aseve, kvlevebiT gamoTvlilia saqarTvelos ZiriTadi kapi-
talis moculobis kvartaluri mniSvnelobebi 2003 wlidan 
2014 wlamde SualedSi da cveTis norma, romelic 6%-s Sead-
gens.

sakvanZo sityvebi: saqarTvelos ZiriTadi kapitali, in-
vesticiebis aqseleratoris l. koikis modeli, investici-
ebis modelis jergenson-stefansonis kerZo modifikacia, 
mTliani Sida produqti, mTliani investiciebi.



95

dargobrivi ekonomika

Sesavali
meoce saukunis dasasruls saqarTvelom daibruna da-

moukidebloba, ramac qveyana didi gamowvevebis winaSe daay-
ena, ewarmoebina qveyanas sakuTari ekonomukuri politika. 
saqarTvelos ekonomikuri sistemis komunisturi wyobidan 
sabazro ekonomikaze transformaciis procesis aucileb-
el pirobas warmoadgenda qveynis sakuTrebaSi arsebuli 
qonebis (ZiriTadi kapitalis) privatizaciis Tu gadan-
awilebis procesi. saqarTvelom gansxvavebuli xerxebiT 
Tu meTodebiT daiwyo ZiriTadi kapitalis gasxviseba [4], 
Aam faqtis logikur winapirobad unda yofiliyo arsebuli 
ZiriTadi kapitalis Sesaxeb informaciis Segroveba da Ri-
rebulebis gansazRvra, Tumca ekonomikuri sistemis trans-
formaciis siswrafis, mTavrobis mier ekonomikuri politi-
kis naklebad codnis, sabazro ekonomikuri institutebis 
ar arsebobis Tu fuladi saSualebebis simciris gamo aRniS-
nuli empiriuli monacemebis gansazRvra ver moxerxda.

dRevandeli monacemebiT saqarTvelos ZiriTadi kapi-
talis Sesaxeb informacia kvlavac ar gaaCnia. am faqtis 
mizezi SesaZloa veZeboT aRweris maRal Rirebulebasa Tu 
ZiriTadi kapitalis mniSvnelobis gauTvicnobierebaSi. 
miuxedavad amisa, saqarTvelos statistikis samsaxurs gaaC-
nia informacia ZiriTadi kapitalis formirebis da mTliani 
investiciebis Sesaxeb [6]. am yvelafris gaTvaliswinebiT 
SesaZlebelia amocanis piroba Semdegi saxiT Camovayali-
boT, realurad cnobilia  namravlis mniSvneloba da 
saZiebel cvladebs warmoadgenen  da , sadac -ZiriTa-
di kapitalis cveTis normas, xolo -ZiriTadi kapitalis 
moculobas warmoadgens t periodSi.
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ZiriTadi teqsti
saqarTvelos ZiriTadi kapitalis gansasazRvrad mniS-

vnelovania ZiriTadi kapitalis da misi cveTis normis eko-
nomikuri Sinaarsis gageba. ZiriTadi kapitali aris Senoba-
nagebobebis, manqana-danadgarebis Tu sxva warmoebisTvis 
mniSvnelovani mowyobilobebis maragi. aRsaniSnavia, rom 
SemdegSi kapitalis ganmartebaSi moiazreba warmoebisaTvis 
saWiro mowyobilobebisa Tu uZravi qonebis realuri Rire-
buleba.

davuSvaT firma drois   periodSi ZiriTadi kapi-
talis, warmoebis sxva saSualebebisa da mowyobilebebis 
SesaZenad  lars xarjavs, sadac -Si investiciebis re-
aluri Rirebuleba igulisxmeba (nominaluri Rirebuleba 
gayofili fasebis indeqsze, romelic gansazRvrulia saba-
ziso wlisTvis).

saqonels, romelSic investicia xorcieldeba eqspu-
lataciis xangrZlivi periodi gaaCnia. kapitali drois 
mixedviT ganicdis cveTas, Sesabamisad  kapitalis moculo-
ba t periodSi, romelic Seqmnilia  droSi ganxorciele-
buli investiciiT, gamoixateba Semdegi saxiT:

          (1)

sadac  – (t –  periodSi ganxorcielebuli inves-
ticiebiT Seqmnili kapitalis Rirebulebaa t periodSi,  - 
investiciebis realuri Rirebuleba t –  periodSi, xolo  - 
investiciebis droSi Senaxvis koeficienti, kerZod mTliani 
investiciebidan ra nawili darCa gaucveTavi.

mTliani kapitalis moculoba t periodSi aris mimdinare 
da wina periodebSi ganxorcielebuli investiciebidan Seqm-
nili kapitalis raodenobis jami [3]:

        (2)
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sadac  aris kapitalis mTliani moculoba drois t peri-
odSi, xolo  aris (t – ) periodSi investiciebidan Se-
qmnili kapitalis moculoba t periodSi,  - investiciebis 
moculoba t –  periodSi, xolo -investiciebis Senaxvis 
koeficienti.

ZiriTadi kapitalis ganxilvisas mniSvnelovania cveTis 
normis gansazRvra. cveTis Sesaxeb erT-erTi cnobili Teor-
ia SemuSavebul iqna robert uinfris mier, romelic efuZne-
ba kapitalis gamoyenebis periodis centrirebas kapitalis 
gamoyenebis periodis saSualo mniSvnelobaze[5]. aRniSnuli 
Teoria dafuZnebulia kapitalis gamoyenebis saSualo peri-
odis winaswar Sefasebaze. igi aqtiurad gamoiyeneboda aSS-s 
vaWrobis saministros mier me-20 saukunis bolomde.  

cveTis normis dadgenis aseve cnobil formas warmoad-
gens e.w. „mudmivad eqsponencialuri specifikacia“, ro-
melic dafuZnebulia aqtivebis cveTis tempis droSi ucv-
lelobis daSvebaze. Tu cveTis norma erT periodSi aris , 
maSin Senaxvis koeficienti   periodSi  iqneba 
.  aRsaniSnavia,  rom periodis zrdisas Senaxvis koeficienti 
miiswrafis 0-sken  ( ) . Sesabamisad kapitalis 
saerTo moculoba t periodSi iqneba:

     (3)

wminda ZiriTadi kapitalis gamoTvlis alternatiuli 
xerxi aris mudmivi materialur-sawarmoo maragebis meTo-
di, romelsac aqvs Semdegi saxe:

      (4)
sadac  warmoadgens kapitalis moculobas t periodSi, 

 aris kapitalis moculoba t-1 periodSi, xolo - inves-
ticiebis moculoba t  periodSi. 

rodesac kapitalis moculoba drois mixedviT mudmivi 
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ar aris, kapitalis saerTo moculoba gamoiTvleba Semde-
gnairad:

     (5)
kapitalis amortizaciis moculoba Seadgens cveTis 

normisa da kapitalis raodenobis namravls. Sesabamisad 
amortizebuli kapitalis moculoba t-1 periodSi iqneba  

. wminda investiciebi warmoadgens kapitalis 
nazrds periodebs Soris, . Tu CavatarebT 
martiv gardaqmnebs (5) gamosaxulebaSi miviRebT mTliani in-
vesticiebis moculobas:

   (6)
mTliani investiciebi = wminda 

investiciebs+amortizaciis norma
ekonomikuri Teoria saSualebas gvaZlevs avirCioT sx-

vadasxva cveTis meTodebidan metad xelsayreli. konkre-
tulad cveTis daricxvis yvela meTods safuZvlad udevs 
aqtivebis ekonomkuri gaufasureba.

vinaidan, kompania cdilobs xarjebis minimizacias, Se-
sabamisad im SemTxvevaSi, rodesac investiciebidan miRe-
buli sargeblis diskontirebuli Rirebuleba aRemateba 
mis fass, maSin igi iRebs investiciebis ganxorcielebis 
gadawyvetilebas. sawinaaRmdego SemTxvevaSi igi inve-
stirebisgan Tavs ikavebs da cdilobs arsebuli kapitalis 
pirobebSi warmoebis Semcirebisgan Tavis Sekavebas[5]. firma 
kapitalis gamoyenebis periods afasebs winaswar, ris safuZ-
velzec akeTebs arCevans cveTis meTodebs Soris. aRsaniSna-
via, rom  aqtivis winaswar Sefasebul periodebSi misi Rire-
buleba SedarebiT neli tempiT iklebs bolo periodebTan 
mimarTebaSi, raSic logikuri azri devs. vinaidan, firmisT-
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vis bolo periodebSi aqtivi metad umniSvnelo xdeba, rasac 
Tan sdevs misi fasis mniSvnelovani an erTdrouli dacema. 
aRniSnuli xsnis aqtivis ekonomikuri Rirebulebis, misi 
cveTis da kompaniis interesebs Soris damokidebulebas.

kapitalis Rirebulebasa da momsaxurebis periods Soris 
damokidebuleba gansxvavebulia sxvadasxva meTodebs So-
ris.

magaliTad, uinfris meTodis mixedviT kapitalis Rireb-
uleba droSi SedarebiT neli tempiT klebulobs, rodesac 
eqsponencialuri meTodis dros igi SedarebiT daCqarebu-
lad mcirdeba.

heltenma da vikofma kapitalis mravali saxeobis empiri-
uli kvleva Caatares, ris Sedegadac daaskvnes, rom eqspo-
nencialuri anu geometriuli cveTa ZiriTadad naklebad 
asaxavs realobas umetesi tipis kapitalisTvis. Tumca hel-
tenma da vikofma empiriulad Seamowmes sxva meTodebic. maTi 
kvlevebis safuZvelze dadginda, rom realobasTan Sedar-
ebiT axlos eqponencialuri meTodi dgas, vinaidan igi aris 
metad mosaxerxebeli, martivi da metad Seesabameba mravali 
saxis  kapitalis  realur  fasi-xangrZlivobis mruds.

გრაფიკი 1.1: კაპიტალის ღირებულება
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saqarTvelos ZiriTadi kapitalis dasadgenad saWiroa 
ganvixiloT misi gamoTvlis SesaZlo alternatiuli gzebi. 
kerZod saqarTvelos ZiriTadi kapitalis gamoTvlis meTo-
debs warmoadgens:

1. ZiriTadi kapitalis aRwera;
2. msgavsi qveynis monacemTa deflireba saqarTvelos 

ekonomikaze;
3. ZiriTadi kapitalis Sefaseba Teoriuli modelebis 

mixedviT;
ganvixiloT TiToeuli maTganis praqtikuli gamoyenebis 

SesaZlebloba saqarTvelos magaliTze.
ZiriTadi kapitalis aRwera: ZiriTadi kapitalis aRwera 

gulisxmobs specialistebis mier saqarTvelos TiToeul 
regionSi kapitalis aRweras da sabazro Rirebulis Sefase-
bas. aseTi saxis kvlevis Catareba SesaZlebelia ganaxor-
cielos, rogorc saxelmwifom aseve kerZo seqtorma. dRe-
vandeli mdgomareobiT am kvlevis Catarebis sakiTxi JRers, 
Tumca ar arsebobs misi ganxorcielebis praqtikuli gegma 
Tu dawyebis vada.

msgavsi qveynis monacemTa deflireba saqarTvelos 
ekonomikaze: aRniSnuli meTodis mixedviT SesaZlebelia 
saqarTvelos ZiriTadi kapitalis gamoTvla msgavsi eko-
nomikis mqone qveynis empiriuli monacemebiT. kerZod, Tu 
msgavs qveyanas gaaCnia empiriuli monacemebi SesaZloa maTi 
deflireba saqarTvelos ekonomikaze. am meTodis gamoy-
enebisTvis aucilebelia ganisazRvros qveynebis msgavsebis 
kriteriumebi (ekonomikuri wyoba, warmoebis wili eko-
nomikaSi, bunebrivi resursebis arseboba-ar arseboba, geo-
politikuri mdebareoba Tu sxva), aseve gamosakvlevia de-
flirebis cvladebi Tu kriteriumebi. aRniSnuli modelis 
gamoyeneba rig problemebs da bevr daSvebebTan aris dakav-
Sirebuli, rac statistikuri informaciis saimedoobas am-
cirebs. 
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ZiriTadi kapitalis Sefasebis Teoriuli modelebi: es 
meTodi eyrdnoba Teoriul ekonomikuri modelebis mixed-
viT makroekonomikuri agregatebis egzogenur-endogenur 
damokidebulebis dadgenas da empiriuli realizaciiT 
ZiriTadi kapitalis gansazRvras. 

Teoriuli modelebiT saqarTvelos ZiriTadi kapitalis 
gansazRvra SesaZlebelia 2 gziT. pirveli maTgani eyrdnoba 
investiciebis aqseleratoris modelis l.koikis modifi-
kacias, xolo meore jergenson-stefansonis investiciebis 
usasrulod klebadi geometriuli progresiis mocemulo-
bas.

investiciebis aqseleratoris modelis l.koikis modi-
fikacias gaaCnia Semdegi saxe [5]:

  (7)

sadac -mTliani investiciebis raodenoba t-periodSi, 
-mSp-s raodenoba t-periodSi, -mSp-s raodenoba t-1 peri-
odSi,  mTliani investiciebis raodenoba t-1 periodSi, 
-kapitalis cveTis norma -sasurvel kapitalTan morgebis 
siCqare, xolo -sasurveli kapitalis da gamoSvebis Tana-
fardobis koficientia. 

aRniSnuli Teoriuli modeli dafuZnebulia Semde-
gDdaSvebebze 1) pirdapir proporciul damokidebulebaSia 
kapitalis sasurveli moculoba gamoSvebasTan ; 
2) kapitalis mimdinare moculoba uaxlovdeba sasurvels, 
fiqsirebuli g (0<g<1)  siCqariT; 3) kapitalis cveTis koefi-
cienti droSi mudmiv sidides warmoadgens. 

(7) modelis Sesafaseblad gamoviyene misi modificireb-
uli variant, kerZod, cvladebi warmoadgens logariTmebs, 
vinaidan investiciebsa da gamoSvebas Soris damokidebule-
bas logariTmuli specifikacia ukeT gamosaxavs. amasTan 
praqtikul modelSi aucilebelia CavrToT 2008 wlis omis 
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faqtori, romelsac unda moexdina gavlena ekonomikaze da 
Sesabamisad investiciebis moculobazec. Sesafasebel mod-
els  eqneba Semdegi saxe:

      (8)

sadac -mTliani investiciebis logariTmul mniS-
vnelobas t periodSi, - mTliani investiciebis 
logariTmul mniSvnelobas t-1 periodSi, -mSp-s log-
ariTmul moculobas t periodSi, - mSp-s logariT-
mul moculobas t-1 periodSi, xolo -omis ganmsazRvrel 
fiqtiur cvlads warmoadgens.

gamosaxulebis realizaciisTvis gamoviyene saerTo in-
vesticiebisa da gamoSvebis 2003-2014 wlis kvartaluri mo-
nacemebi.

investiciebis realuri moculobis dasadgenad inves-
ticiebis nominaluri moculoba Sevafarde mSp deflator-
Tan (mSp deflatori gamoTvlilia, nominalur da realur 
mSp-s TanafardobiT).

omis faqtoris  cvladis mniSvnelobebis gansaz-
Rvra dafuZnebulia daSvebaze, rom omis Semdeg ekonomikaSi 
unda yofiliyo uaryofiTi gavlena. ucxouri saxelmwifoe-
bis finansuri daxmarebebis gaTvaliswinebiT saqarTvelos 
ekonomikaSi grZelvadiani vardna ar unda yofiliyo. aRniS-
nulis gaTvaliswinebiT omis faqtoris mniSvnelobebi aris 
0-is toli yvela periodSi garda, 2009 wlis pirveli kvar-
tlisa, sadac 1-is tolia. 2009 wlis pirveli kvartali aris 
omis Semdgom periodi, sadac omis gavlenis aSkara gamoxat-
uleba unda yofiliyo ekonomikaSi.

SeniSvna: (8) modelSi logariTmuli cvladebis gamoy-
eneba dasaSvebia, vinaidan cvladebi warmoadgenen dadebiT 
ricxvebs.

droiT mwkrivebSi sezonuri komponentis aRmosafxvre-
lad cvladebis xasiaTidan gamomdinare gamoviyene aSS-s 
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mosaxleobis aRweris biuros mier SemuSavebuli sezonuri 
mosworebis (Census X12) meTodologis multiplikatiuri 
xerxi.

doldos, jenkinsisa da sosvila-riveros mier SemoTava-
zebuli proceduriT droiTi mwkrivebi unda Semowmdes da 
dadgindes  Tu romeli tipebis arian TSP Tu DSP [1]. kerZod 
TSP tipi gulisxmobs, rom mwkrivebi arian arastacional-
urebi cvalebadi trendis gamo, xolo DSP tipisas-arian 
arastacionalurebi cvalebadi dispersiis gamo. aRniSnuli 
testis gamoyenebiT 4-ve mwkrivSi (omis faqtoris garda) 
miiReba nulovani hopoTeza erTeulovani fesvis arsebo-
baze, rac maT arastacionalurobas gulisxmobs. mwkrivebis 
gasastacionalureblad sxvaobebze gadasvliT dgindeba 
rom 4-ve mwkrivi pirveli rigis integrirebad I(1) tips mie-
kuTnebian, xolo omis faqtori stacionaluri mwkrivia, rac 
logikuricaa.

modelis agebis dros SesaZlebelia warmoiSvas cru re-
gresiis safrTxe, vinaidan mwkrivebi I(1) arastacionalur 
pirveli rigis integrirebad mwkrivebs miekuTnebian. 

cru regresiis safrTxis Sesamowmeblad gamoviyenoT 
engel-greinjeris testi, sadac SevamowmoT investiciebis 
da gamoSvebis mniSvnelobebi kointegraciaze. engel-grein-
jeris testis nulovani hipoTeza gulisxmobs mwkrivebs So-
ris kointegraciis ar arsebobas, xolo alternatiuli hi-
poTeza-kointegraciis arsebobas. 1%-iani mniSvnelovnebis 
doniT miiReba nulovani hipoTeza mwkrivebs  Soris koin-
tegraciis arsebobaze, rogorc omis faqtoris gaTval-
iswinebiT aseve mis gareSec.

SeniSvna: kointegraciis testis gamoyenebisas 1 mwkrivi 
warmoadgens stacionalurs (omis faqtori), vinaidan misi 
mniSvneloba 0-isgan mxolod 1 periodSi gansxvavdeba praq-
tikulad misi gamoyeneba ar amaxinjebs engel-greinjeris 
Teoriul debulebas. 
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Included observations: 47 after adjustments
Null hypothesis: Series are not cointegrated
Cointegrating equation deterministics: C 
Automatic lags specification based on Schwarz criterion (maxlag=4)

Dependent tau-statistic Prob.* z-statistic Prob.*
LI_SA -9.450050  0.0000 -62.83247  0.0000

umcires kvadratTa meTodis gamoyenebiT Sefasebul (8) 
models eqneba Semdegi saxe:

Dependent Variable: LI_SA
Method: Least Squares
Date: 04/18/16   Time: 12:34
Sample (adjusted): 2003Q2 2014Q4
Included observations: 47 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

LI_1_SA 0.734070 0.051956 14.12856 0.0000
LY_1_SA -3.449079 0.693969 -4.970076 0.0000
LY_SA 3.667968 0.695840 5.271279 0.0000
OMI -0.957536 0.105359 -9.088298 0.0000

R-squared 0.901549    Mean dependent var 6.671695
Adjusted R-squared 0.894681    S.D. dependent var 0.314841
S.E. of regression 0.102175    Akaike info criterion -1.642989
Sum squared resid 0.448911    Schwarz criterion -1.485530
Log likelihood 42.61025    Hannan-Quinn criter. -1.583736
Durbin-Watson stat 2.583028

    (9)

regresiaSi narCenobiT wevrebSi avtokorelaciis arse-
bobis  Sesamowmeblad ar gamodgeba darbin-uitsonis Cveu-
lebrivi testi, radgan irRveva am testis daSvebebi: model-
Si ar aris CarTuli Tavisufali wevri da aseve igi Seicavs 
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Sedegobrivi cvladis lagirebul mniSvnelobas, rogorc 
faqtobriv cvlads. narCenobiT wevrSi avtokorelaciis 
arsebobis Sesamowmeblad SesaZlebelia gamoviyenoT broiS-
godfris lagranJis mamravlTa (LM) testi. aRniSnul tes-
tis nulovan hipoTezas warmoadgens avtokorelaciis ar 
arseboba narCenobiT wevrSi, xolo alternatiuli hipo-
Teza avtokorelaciis arsebobaa [1]. broiS-godfris testis 
mixedviT miiReba nulovani hipoTeza 95%-iani albaTobiT, 
rac gulisxmobs narCenobiT wevrebSi avtokorelaciis ar 
arsebobas. 

narCenebis heterosketasturobaze Semowmebisas vaitis 
testis nulovani hipoTeza miiReba, 99%-iani albaTobiT, 
rac gulisxmobs homosketasturobis arsebobas. Sesabamis-
ad narCenobiTi wevrebis variacia aris mudmivi[1].

rogorc vxedavT (8) modelis yvela koeficienti 
statistikurad mniSvnelovans warmoadgens, radgan yve-
la koeficientisTvis miiReba H1 hipoTeza statistikuri 
mniSvnelovnebis Sesaxeb. amasTan determinaciis da kore-
qtirebuli determinaciis koeficientebsac sakmaod maRa-
li mniSvnelobebi aqvT (0.9; 0.89), rac modelSi determini-
rebuli wevrebiT Sedegobrivi cvladis maRal amxsnelobiT 
unarze  miuTiTebs. amasTan F=94.5,  F

kr
=3.83   F>F

kr
, rac mod-

elis vargiasianobaze miuTiTebs.
(8) modelis empiriuli realizaciiT miRebuli Sedegebi 

SesaZloa Semdegi saxiT warmoavadginoT:

martivi gardaqmnebiT vRebulobT 
Tu gaviTvaliswinebT δ=0.06-s da kapitalis moxmarebis mniS-

vnelobebs, romlebic  δKt-s warmoadgenen, SesaZlebelia gamovT-
valoT kapitalis moculoba drois sxvadasxva  periodSi. 
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cxrili 1: ZiriTadi realuri kapitalis mniSvnelobebi

periodi

ZiriTadi 
kapitalis 
moxmareba

(mln.
lari)

mSp 
defla-

tori

ZiriTadi 
kapitalis 
moxmareba 
realuri 

(mln.lari)

realuri 
ZiriTadi 
kapitali 

(mln.lari)

2003-I 192.8 1 192.76738 3212.789667

2003-II 227 1 226.976984 3782.949733

2003-III 247.4 1 247.415654 4123.594233

2003-IV 265.8 1 265.756202 4429.270033

2004-I 221.3 1.025935441 215.749639 3595.827317

2004-II 238.8 1.082404785 220.574621 3676.243683

2004-III 248.9 1.101188799 226.067023 3767.783717

2004-IV 267.8 1.113810654 240.417738 4006.9623

2005-I 235.3 1.173100207 200.562092 3342.701533

2005-II 270.3 1.142130152 236.650744 3944.179067

2005-III 296.2 1.152065506 257.083427 4284.723783

2005-IV 311.7 1.209110485 257.799211 4296.653517

2006-I 271.4 1.213996752 223.52776 3725.462667

2006-II 309.7 1.268361673 244.199331 4069.98885

2006-III 348.1 1.252585428 277.903718 4631.728633

2006-IV 377.2 1.327717358 284.081463 4734.69105

2007-I 334.3 1.31113728 254.980837 4249.680617

2007-II 392.9 1.360899864 288.707474 4811.791233

2007-III 426.2 1.374509827 310.077298 5167.954967

2007-IV 463.6 1.488958905 311.364423 5189.40705

2008-I 381.8 1.45208112 262.91271 4381.8785

2008-II 440.4 1.519903386 289.749519 4829.15865

2008-III 475.9 1.527493926 311.534254 5192.237567



107

dargobrivi ekonomika

2008-IV 460 1.569684099 293.065802 4884.430033

2009-I 379.6 1.44500369 262.676903 4377.948383

2009-II 422.1 1.439282516 293.280782 4888.013033

2009-III 452.3 1.497791296 301.975691 5032.928183

2009-IV 497.4 1.559329706 318.974958 5316.2493

2010-I 460.9 1.530781064 301.109628 5018.4938

2010-II 512.6 1.586207041 323.159303 5385.988383

2010-III 549.3 1.636851313 335.552854 5592.547567

2010-IV 604 1.69226378 356.922037 5948.700617

2011-I 619.4 1.728908293 358.241427 5970.69045

2011-II 712.2 1.736829928 410.042376 6834.0396

2011-III 636.9 1.768260517 360.180471 6003.00785

2011-IV 692.3 1.831551996 378.002227 6300.037117

2012-I 687.8 1.775532443 387.394675 6456.577917

2012-II 774.4 1.767929153 438.031167 7300.51945

2012-III 653.9 1.778238969 367.704708 6128.4118

2012-IV 680.9 1.82499722 373.078243 6217.970717

2013-I 703.8 1.766970057 398.324571 6638.74285

2013-II 767.9 1.756930875 437.083127 7284.718783

2013-III 656.3 1.758678119 373.178587 6219.643117

2013-IV 681.5 1.812654417 375.948119 6265.801983

2014-I 717.3 1.799946904 398.503764 6641.7294

2014-II 843.2 1.827512797 461.403481 7690.058017

2014-III 712.1 1.838059744 387.409868 6456.831133

2014-IV 739.4 1.89330132 390.526418 6508.773633

(8) modelisgan miRebuli Sefasebebi warmoadgens saim-
edos, radgan narCenobiT wevrebSi ar SeiniSneba avtokore-
lacia, rac migviTiTebs rom modelSi ar gvaqvs gamorCenili 
statistikurad mniSvnelovani amxsneli cvladebi da models 
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gaaCnia swori funqciuri specifikacia. narCenobiTi wevrebi 
xasiaTdebian mudmivi variaciiT, koeficientebi da modeli 
statistikurad mniSvnelovans warmoadgens. garda amisa cv-
ladebs Soris arsebobs korelaciuri damokidebuleba.

(9) modelis mixedviT investiciebis mimdinare moculoba 
dadebiT damokidebulebaSia investiciebis wina periodis 
mniSvnelobaze. wina periodis investiciebis zrda astimuli-
rebs momaval periodis investiciebs, misi 1%-iani zrda mim-
dinare periodis investiciebs 0.73%-iT zrdis. amasTan mim-
dinare periodis gamoSvebis zrda zrdis mimdinare periodis 
investiciebis moculobas, rac metad logikuri Sedegia. mim-
dinare periodis gamoSvebis 1%-iani zrda investiciebs 3.67 
%-iT zrdis. mimdinare periodis investiciebis moculoba 
uaryofiT damokidebulebaSia wina wlis gamoSvebis mocu-
lobasTan. wina periodis gamoSvebis 1%-iani zrda mimdinare 
periodis investiciebis moculobas 3.45%-iT amcirebs. am 
uaryofiT damokidebulebaSi asaxulia investiciebis ganxor-
cielebis droSi Seyovnebis procesi. wina periodis dagegmili 
investiciebi, romlebic momaval periodSi xorcieldeba am-
cirebs mimdinare periodis investiciebs, vinaidan kompaniebi 
Tavs arideben erTdroulad investiciebis xarjis zrdas. 
amasTan uaryofiT damokidebulebaSi omis fiqtiuri cvladi 
rac logikuri Sedegia misi koeficienti -0.96-s Seadgens.

stefanson-jergensonis investiciebis models aqvs Sem-
degi saxe [2]:

                  (10)
(10) modelis koeficientebi warmoadgenen usasru-

lod klebad geometriul progresias. -kapitalis aRd-
genaze daxarjuli investiciebis moculobas warmoadgens 
( ), -cveTis normas,  mTliani investiciebis 
moculobas t-1periodSi,  mTliani investiciebis mocu-
lobas t-2periodSi da a.S.

(10) modelis empiriuli realizaciiT saqarTvelos mag-
aliTze vRebulobT:
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Dependent Variable: IR_SA
Method: Least Squares
Date: 04/18/16   Time: 14:57
Sample (adjusted): 2005Q3 2014Q4
Included observations: 38 after adjustments
Convergence achieved after 5 iterations
IR_SA=C(1)*I_SA_1+C(1)*(1-C(1))*I_SA_2+C(1)*(1-C(1))^2*I_SA_3+C(1)
        *(1-C(1))^3*I_SA_4+C(1)*(1-C(1))^4*I_SA_5+C(1)*(1-C(1))^5*I_SA_6
        +C(1)*(1-C(1))^6*I_SA_7+C(1)*(1-C(1))^7*I_SA_8+C(1)*(1-C(1))^8
        *I_SA_9+C(1)*(1-C(1))^9*I_SA_10

Coefficient Std. Error t-Statistic Prob.  

C(1) 0.050029 0.002185 22.90056 0.0000

R-squared -0.477341    Mean dependent var 333.0727
Adjusted R-squared -0.477341    S.D. dependent var 57.92275
S.E. of regression 70.40274    Akaike info criterion 11.37230
Sum squared resid 183392.2    Schwarz criterion 11.41540
Log likelihood -215.0738    Hannan-Quinn criter. 11.38764
Durbin-Watson stat 0.060290

aRniSnul modelSi 10 faqtoruli laguri cvladia Car-
Tuli. aRniSnuli modeli ar aris statistikurad vargisi, 
amasTan statistikurad ar umjobesdeba modeli faqtoru-
li laguri cvladebis CamatebiT.

SeniSvna modelSi: determinaciis da koreqtirebuli de-
terminaciis koeficienti aris uaryofiTi. aRniSnuli faq-
ti aixsneba modelSi Tavisufali cvladis ar arsebobiT da 
modelis statistikurad uvargisobiT.

daskvnebi da rekomendaciebi
ZiriTadi kapitalis Sefaseba Teoriuli modelebis mixed-

viT SesaZlebelia investiciebis aqseleratoris l. koikis 
modelis mixedviT, xolo jergenson-stefansonis investici-
ebis modelis kerZo modifikaciiT ar aRiwereba saqarTvelos 
ekonomika. 
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investiciebis aqseleratoris modelis l.koikis modi-
fikaciis mixedviT ZiriTadi kapitalis cveTis norma 6 pro-
cents, xolo 2014 wlis IV kvartalSi ZiriTadi kapitali mi-
axloebiT 6.5 miliardi lari iyo.

saqarTvelos ekonomikaze 2008 wlis agvistos oms hqon-
da uaryofiTi gavlena, rac naTlad gamovlinda 2009 wlis I 
kvartalSi.

mniSvnelovania aRiweros saqarTvelos ZiriTadi kapi-
talis moculoba, rac statistikurad metad saimedo mo-
nacemebis safuZveli gaxdeba. amasTan ZiriTadi kapitalis 
codna qveyanis ekonomikuri potencialis Tu sxva mniS-
vnelovani kvlevebis safuZveli gaxdeba.

sasurvelia ZiriTadi kapitalis moculoba gamoiTvalos 
sxva qveynebis monacemebis deflirebiTac, risi saSuale-
biTac moxdeba sxva modelebis SedegebTan misi Sedareba da 
analizi.
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THE MAIN CAPITAL OF GEORGIA AND THE ALTERNATIVE 
METHODS OF ITS CALCULATION 

Giorgi Mikeladze Phd Student,
Iv. Javakhishvili Tbilisi State University

RESUME
This paper discusses the importance of the country’s capital, alterna-

tive methods for calculating the main total capital of Georgia and op-
portunities of the practical realization according to Georgian economy. 
There is used 2003-2014 quarterly empirical data in survey.

In the paper, there is empirically tested investment accelerator model 
of  L. Koike and Stepanson-Jergenson’s private modification of invest-
ment model. The practical model considers the specification of Georgian 
economy and important events (2008 August war results). 

The empirical surveys confirm the total capital correlation to GDP’s 
and total investment’s current and lagged values. Also, the study eval-
uates quarterly the amounts for total capital of Georgia in 2003-2014 
years and the depreciation rate which is equal to 6 percent.

Keywords: Total Capital of Georgia, Investment Accelerator model 
of L.koike; Stepanson-Jergenson’s private modification of investment 
model;  GDP; Total investment.


