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investiciebis neoklasikuri modelis 
empiriuli realizacia 

saqarTvelos magaliTze

giorgi miqelaZe
Tsu doqtoranti

reziume
statiaSi ganxilulia mTliani investiciebis mniSvnelo-

ba, misi gamoTvlis meTodi da aRniSnuli meTodis praqti-
kuli realizaciis SesaZlebloba saqarTvelos ekonomikis 
magaliTze. kvlevebSi gamoyenebulia 2003-2014 wlebis kvar-
taluri empiriuli monacemebi [5].

statiaSi empiriulad Semowmebulia investiciebis neok-
lasikuri modeli saqarTvelos ekonomikis magaliTze. em-
piriuli kvlevebiT dgindeba modelis statistikuri ara-
saimedooba da SemoTavazebulia modelis alternatiuli 
variantebi.

sakvanZo sityvebi: investiciebis neoklasikuri modeli, 
mTliani Sida produqti, mTliani investiciebi.

Sesavali
investiciebi erToblivi danaxarjebis mniSvnelovani el-

ementia. investiciebis Seswavlis mniSvnelovnebas 2 mizezi 
ganapirobebs: pirveli, mas mniSvnelovani wili uWiravs er-
Tobliv danaxarjebSi da gvevlineba ekonomikuri zrdisT-
vis saWiro kapitalis Seqmnis wyarod. meore, igi aris erTo-
blivi danaxarjebis yvelaze aramdgradi nawili.

investiciebis kvlevis aqtualobidan gamomdinare Seqm-
nilia investiciebis mravali modeli. investiciebis mod-
elebidan SesaZlebelia gamovyoT 5 yvelaze cnobili da 
xSirad gamoyenebadi modeli: investiciebis aqselerato-
ris, avtoregresiuli, tobinis q, fuladi nakadebis da neok-
lasikuri.
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xuTi cnobili investiciebis modelidan ganvixilavT 
investiciebis neoklasikur models. aRniSnuli modelis 
mixedviT kompania irCevs sawarmo faqtorTa im raodenobas, 
sadac mogeba iqneba maqsimaluri. modeli eyrdnoba jer-
gensonis 2 daSvebas: pirveli, jergonsoni uSvebs ZiriTadi 
kapitalis srulyofili meoradi bazaris arsebobas, sadac 
kompaniebs SeuZliaT advilad gayidon zedmeti kapitali im 
fasad, rasac firma miiRebda misi gamoyenebiT. aseve aRniS-
nul bazarze SesaZlebels warmoadgens kapitalis gaqi-
raveba, romelSic kompaniebi ixdian qiris safasurs. meore, 
jergensoni uSvebs, rom ar arsebobs Seferxebebi kapitalis 
mimdinare mniSvnelobidan kapitalis sasurveli moculo-
bis miRwevamde ( − dan -mde) [4].

investiciebis neoklasikuri modeliT r. kopkem, empiri-
ulad Seafasa aSS-s investiciebis moculoba. empiriul 
models Semdego saxe gaaCnia:

            (1)

r. kopkes kvlevis ZiriTad daSvebas warmoadgenda kob-
daglasis funqciis masStabis mudmivi ukugeba [4].

ZiriTadi teqsti
investiciebis neoklasikuri modelis realizacias 

movaxdenT (1) modelze dayrdnobiT. r. kopkem aRniSnuli 
modelis realizaciisTvis koeficientebi Seafasa „almo-
nis“ operatoris gamoyenebiT [4]. aRsaniSnavia faqtoruli 
cvladebis lagebis sigrZis (m) gasazomad ar arsebobs winas-
war gansazRvruli raime wesi, Sesabamisad igi irCeva kvlevis 
specifikidan gamomdinare. investiciebis am modelis agebis 
procesSi ganixilavT SemTxvevas, rodesac m=2, radgan 
laguri wevrebis raodenobis zrdasTan erTad gaizrdeba 
multikoliniarobis da koeficientebis Sefasebis prob-
lema.

r. kopkesgan gansxvavebiT koeficientebis Sesafaseblad 
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ar gamoviyenebT almonis operators, aramed umciress 
kvadratTa meTods, radgan modelSi ar aris didi raodeno-
bis laguri wevrebi. 

mniSvnelovania faqti, koeficientebad ganxiluli iqneba 
 da  gansxvavebiT -s da -sa.

               (1)

Sesafasebel models eqneba Semdegi saxe:
         (2)

investiciebi  warmoadgens I(1) -s, xolo kapitali (t-
1) periodSi trend-stacionaluri mwkrivia 5%-iani mniS-
vnelovnebis doniT. mTliani Sida produqti realur moc-
ulobaSi warmoadgens I(1) process [2]. amasTan igi Seicavs 
sezonur multiplikatiur komponents.

(2) modelis Sefasebisas stacionalur mwkrivebze gadas-
vlisas Sedegobriv cvladis rolSi iqneba investiciebis 
pirveli rigis sxvaoba, amxsnel faqtorebad gamoSvebis da 
misi lagirebuli mniSvnelobebis pirveli rigis sxvaobebi 
da lagirebuli kapitalis detrendirebuli mniSvneloba. 
kerZod, miiReba:

  (3)

kapitalis mniSvnelobebSi gaTvaliswinebuli iqneba 
aqseleratoris modelze dayrdnobiT miRebuli kapitalis 
realuri mniSvnelobebi [3].
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cxrili 1: umcires kvadratTa meTodiT Sefasebuli 
investiciebis neoklasikuri (m=2) modeli 

Dependent Variable: DI
Method: Least Squares
Date: 06/18/15  Time: 18:44
Sample (adjusted): 2003Q4 2014Q4
Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

DY 1.147219 0.254294 4.511395 0.0001
DY_1 -0.250231 0.256004 -0.977451 0.3342
DY_2 0.714125 0.260568 2.740651 0.0091

K_SA_1TR -0.043750 0.051965 -0.841919 0.4048
C -53.31793 26.82434 -1.987670 0.0537

R-squared 0.436377     Mean dependent var 13.57115
Adjusted R-squared 0.380015     S.D. dependent var 146.8725
S.E. of regression 115.6461     Akaike info criterion 12.44339
Sum squared resid 534960.8     Schwarz criterion 12.64413
Log likelihood -274.9762     Hannan-Quinn criter. 12.51822
F-statistic 7.742369     Durbin-Watson stat 2.504492
Prob(F-statistic) 0.000102

neoklasikuri modelis praqtikuli realizaciiT mi-
viReT determinaciis da koreqtirebuli determinaciis 
dabali mniSvnelobebis koeficientebis modeli, rac mis 
vargisianobas eWvqveS ayenebs. modelSi statistikurad ar-
amniSvnelovnebs warmoadgenen gamoSvebis lagirebuli t-1 
periodis da kapitalis detrendirebuli mniSvnelobis koe-
ficientebi. 

r. kompkes Sedegebis msgavsad mSp-s cvladebis koefici-
entebi qmnian xerxis magvar tendencias (zrda-klebis).

darbin-uitsonis testis mixedviT modelSi narCenobiT 
wevrebSi avtokorelaciis arsebobis Sesaxeb verafers vi-
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tyviT radgan modelis DW statistikis mniSvneloba 2.5 5%-
iani mniSvnelovnebis doniT vardeba ganuzRvrelobis areSi 
2.334<2.5<2.617 (dl=1.383 du=1.666), xolo broiS-godfris tes-
tis mixedviT avtokorelaciis uaryofis mniSvneloba imy-
ofeba zRvarze [1], rac uaryofiT Sedegs warmoadgens.

cxrili 2: koeficientebis korelaciis matrica

DI DY DY_1 DY_2 K_SA_1TR
DI  1.000000  0.551050 -0.209129  0.340129  0.073814
DY  0.551050  1.000000 -0.083100  0.035198  0.195456

DY_1 -0.209129 -0.083100  1.000000 -0.076791  0.163126
DY_2  0.340129  0.035198 -0.076791  1.000000  0.275835

K_SA_1TR  0.073814  0.195456  0.163126  0.275835  1.000000

multikoliniaroba modelSi ar warmoadgens problemas, 
vinaidan moduliT maqsimaluri mniSvneloba ar aRemateba 
0,6-s, araTu 0,8-s.

modelSi ar SeiniSneba narCenobiT wevrebSi heteros-
ketasturobis problema. 1%-iani mniSvnelovnebis doniT 
miiReba hipoTeza homosketasturobis Sesaxeb. garda ami-
sa modelSi narCenobiTi wevrebic normalurad arian ga-
nawilebulni. modelSi ar xdeba Sedegebis gaumjobeseba 
faqtoruli cvladebis lagebis CamatebiT. modelis dabali 
koreqtirebuli determinaciis koeficientidan, amxsneli 
faqtorebis koeficientebis aramniSvnelovnebidan da nar-
CenobiTi wevrebSi avtokorelaciis mkacrad uaryofis Seu-
Zleblobidan gamomdinare igi ar warmoadgens saqarTvelos 
ekonomikis daxasiaTebis optimalur models.

daskvna
r. kompkes Sedegebis msgavsad mSp-s cvladebis koeficien-

tebi qmnian xerxis magvar tendencias (zrda-klebis), Tumca 
investiciebis neoklasikuri modelis empiriuli realiza-
ciisas modelis warmoadgens statistikurad arasaimedos. 
misi meSveobiT saqarTvelos ekonomikis daxasiaTeba ar war-
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moadgens obieqturs.
investiciebis neoklasikuri modelSi faqtoruli cv-

ladebis laguri wevrebis CarTva ar aumjobesebs models. 
aRniSnuli garemoebac miuTiTebs modelis statistikur 
aramniSvnelovnebas.

saqarTvelos ekonomikis daxasiaTeba unda ganxorcield-
els investiciebis neoklasikurisgan gansxvavebuli mod-
eliT an Seiqmnas specialurad saqarTvelos ekonomikaze 
morgebuli modeli.
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NEOCLASSICAL MODEL  CASE OF GEORGIA

Giorgi Mikeladze
Doctoral Student,

Iv. Javakhishvili Tbilisi State University

RESUME
This paper discusses the importance of investment, it’s calculating meth-

od opportunity of the practical realization according to Georgian economy. 
There is used 2003-2014 quarterly empirical data in the survey.

Moreover, there is empirically tested the investment neoclassical model 
case of Georgia. The empirical survey has determined the non-significance 
of model and there are offered the alternative versions of investment model.
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