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reziume

adamianuri kapitalis cxovrebiseul
ciklSi gamoyofilia urTierTdakavSirebu-
li ori statia erTi maTgani adamianuri
kapitalis formulirebasTanaa dakavSirebu-
li, meore ki mis gamoyenebasTan. adamianuri
kapitalis formirebaSi gaTvaliswinebulia
ra ganaTlebis ganmsazRvreli roli, gamoy-
ofilia misi ori saxeoba – saerTo da speci-
fikuri, romlebic erTmaneTisgan gansxvavdeba
formirebisa da gamoyenebis Taviseburebe-
biT, am procesebSi monawile subieqtebiT.

sakvanZo sityvebi:
adamianiseuli kapitali,
msoflio banki,
investiciebi,
organizaciebi,
regionaluri krizisi,
profesiuli zrda.

msoflio bankis specialistebis monace-
mebze dayrdnobiT fizikur, bunebriv da
adamianur kapitalis Sefasebis Taobaze
msoflios 192 qveynis.

msoflio bankis specialistebis mier
msoflios 192 qveynis fizikur, bunebriv da
adamianuri kapitalis Sefasebis monaceme-
bze dayrdnobiT 1994 wlis ganmalvobaSi,
dadgenilia, rom qveynebis nac. simdidris
saerTo moculobaSi fizikuri kapitalis
wili Seadgens 16%–s, bunebrivi 20%, adamia-
nuri ki – 64%. amasTan dResdeobiT qveyneb-
is nac. sididris saerTo moculobaSi ad-
amianuri kapitalis wili izrdeba.

ganviTarebis procesSi adamianuri kap-
italis rolis zrda vlindeba SemdegSi:

– gavlenas axdens warmoebis saqmian
reputaciaze, mis damokidebulebaze part-
niorebTan.

– xels uwyobs organzaciebsa da mTlia-
nad regionSi krizisul situaciebis gada-
laxvas (profesionalizmis maRali done).

adamianuri kapitalis marTvis

Taviseburebani inovaciuri

ekonomikis pirobebSi
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– xels uwyobs inovaciuri idebisa da
Canafiqrebis realzacias krizisidan gamos-
vlisas. miuxedavad imisa, rom adamianuri
kapitalis zemoqmedeba sawarmoo da invaci-
ur procesebze Zlierdeba, asrebobs mrava-
li problema, romelic yuraRebas moiTxovs
ekonomikuri agentebis mxridan maT Soris:

– adamianuri kapitalis ganviTarenis
strategiuli dagegmarebis arasakmarisi do-
ne (mniSnelovani diferenciacia – ucxour
qveynebSi personalis ganuwyveteli swav-
lebas prioritetuli mniSvneloba eniWeba,
im dros, roca ruseTis organizaciebSi War-
bobs situaciari midgmaoebi).

– adamianuri kapitalis marTvis teqnol-
ogiebisa da instrumentebis daali done
(ruseTSi ufro metad moTxovnadia tradi-
ciuli instrumentebi – samuSao adgilze
swavleba, konferenciebSi monawileoba, im
dros, roca sxvebs yuradReba eTmoba).

– „marTvis Zveli principebis gamoyene-
ba (orientirebuli situaciur da ara mar-
Tvis Tanamedrove midgomebze).

– marTvis saerTo praqtikaSi codnisa
da sinamdviles Soris arsebuli rRveva (pra-
qtikaSi marTvis meTodebis arasakmarisad
efeqturi gamoyeneba).

yvelaferi zemoT CamoTvlili xels
uSlis marTvis miznis realizebas, romel-
ic mdgomareobs personalis moZiebis, arCe-
vis, adaptaciis, swavlebis, motivaciis, pro-
cedurebis inovaciur ganviTarebis moTvx-
onilebis Sesabamisobis dayenebaSi, Sinaar-
mobrivad mizani mdgmoareobs TanamSrom-
lebis potencialis ganviTarebuSi sazoga-
doebis, organizebis moTvxonebebTan Sesa-
bamisobaSi maTi potencialis maqsimaluri
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moyenebiT, dasaxuli miznis miRweva Sesa-
Zlebeli xdeba xelmZRvanelobasa da koleq-
tivis wevrebs Soris konstrucquili Tan-
amSromlobis pirobebSi, ekonomikuri urT-
ierTbebis monawileTa interesebis dacviT.
am miznis realizebam SeiZleba migviyvanos
saqmianobis sxvadasxva saxeobaTa funqcion-
irebis efeqturobasTan, sxvadasxva srtuq-
turebisaTvis saWiro kadrebis raodenobiT
dakmayofilebaTan.

adamianuri kapitalis marTvis amocana
mizanTan Sesabamisad mdgmoareobs kadreb-
is moTvxonilebis gansazRvrebaSi, inovaci-
uri ganvTiarebis moTvxonebis gaTval-
iswinebiT, kadrebis ricxobriv da Tviso-
briv SemadgenelTa formirebaSi, sawarmoo
procesis moTvxoveban mSromelebis adapt-
aciasTan, Sromis anazRaurebasa da stimu-
lirebasTan, kadrebis ganvaiTarebis siste-
mis formirebiaSi (personalis momzadeba
da gadamxadeba, profesiuli zrdis uzrun-
velyofa) da amiT sawarmoo procesis yvela-
ze didi Sedegis miRwevaSi.

adamianuri kapitalis marTvis proce-
sis daxasiaTeba SeiZleba marTvis subieqte-
bisa da obieqtebis gaTvavliswinebiT. mar-
Tvis obieqtad gamodis erTis mxriv, indi-
videbi, jgufebi (maTi unarebi SesaZleblobe-
bi, profesiuli da saganmanmalTeblo done),
marTvis subieqtebad ki federaluri xelisu-
flebis warmoadgenlebi, federaciis sub-
ieqtebis saxelisufleblo organoebi, msx-
vili biznesi, regionis mosaxleoba da sxva.

adamianuri kapitalis marTvis yoveli
aRniSnuli subieqtebidan Tavisi mizani da
prioritetebi aqvs, romlebic rig SemTvx-
evebSi SeuTanxmebelia erTmaneTTan, Ziri-
Tadi amocana – soc. ekonomikuri sistemis
ganviTarebis strategiuli xazis gamomuSa-
veba, romlis CarCoebSic saWiroa mivaRwi-
oT monawileTa sakvanZo poziciebis erT
mimarTulebasa da urTieTrSeTanxmebas.

Seferxebebs Soris romlebic SesaZloa
warmoiqmnan am procesis realizaciisas,
SeiZleba aRiniSnos Semdegi: kompaniis
stragetiuli miznebis Sesaxeb, TanamSrom-
lebis arasakmarisi informirebuloba, xe-
lmZRvanelebis arasakmarsisi informireb-
uloba kompanis problemebis Sesaxeb, didi
moculobis gabneuli informaciis arsebo-
ba, romelic ikribeba sxvadasxva aRmricxve-
li, gamarTveli da analitikuri sistemeidan,
didi SromiTi danaxarjebi aRricxvianobis

funqciebisa da aRricxvianobis formireba.
ganStoebuli saorganizacio struqturis
mqone organizaciebisaTvis problemas war-
moadgens sruli aqtualuri da namdvili
informaciis miReba.

imis mixedviT, Tu romelic ekon subieq-
tia metad aqtiuri monawile adamianuri
kapitalis ganvTiarebaSi, mosaxleoba Tu
organizeba – SeiZleba gamoiyos marTvis
ramodenime midgoma.

ama Tu im midgomis gamoyeneba damokide-
bulia damdgari social – ekonomikuri situ-
aciisagan, imisgan Tu ganviTarebis romel
stadiaSia ekonomikuri sistema, mosaxleobis
motivaciis donisagan cvlilebebsa da in-
vestirebaSi monawileobisa, romelic mimarTu-
lia saganmanaTleblo da profesionaluri
donis amaRlebisaken. ufro metad misaRebia
marTvaSi tradiciuli midgomis realizeba,
romlis gamoyeneba saSualebas iZleva dasaqme-
bulTa da damsaqmebelTa interesebis harmo-
nizirebisa, ekonomikuri urTierTobis rogorc
erTi mxaris, ise meoris aqtivizebas – ino-
vaciur ekonomikaze gadasvlis pirobebSi
tradiciulis garda aqtualuri xdeba kompe-
tenturobis midgoma, romelic mimarTulia
mSromelTa inteleqtualuri potencialis
ganviTarebaze da amiT adamianuri kapital-
is ganviTarebazec. am midgomebis gamoyeneba
xels uwyobs mosaxleobis mravalmxrivi gan-
viTarebisTvis saWiro pirobebis Seqmnas, gare
garemoze ufro moqnili reagirebis da amiT
teritoriebis inovaciur gardaqmnebs.

adamianuri kapitalis marTva, romelic
ama Tu im midgomis dasabamisi gamoyenebadia
praqtikulad nebismier situaciaSi da dakav-
Sirebulia wina gamocdilebis mecnieruli
da zneobrivi kriteriumebis gamoyenebiT.

im dros, roca specifikuri da kerZo princ-
ipebis gamoyeneba pirdapir aris damokidebu-
li konkretuli damdgari pirobebisagan, re-
gionSi soc – ekonomikuri situaciisagan,
organizaciebisagan da sxva Taviseburebisa-
gan, aRsaniSnavia, rom praqtikaSi principebi
gamoiyeneba ara saTiTaod, aramed sistemaSi
– rogorc saerTo, ise specifikurebi. es efeqti
SeiZleba ganpirobebuli iyos imiT, rom erTi
atarebs universalur xasiaTs, meoreni ki
saSualebas iZlevian konkretuli soc –
ekonomikuri pirobebis gaTvaliswinebisa.

adamianuri kapitalis marTva SeiZleba
emyarebodes sxvadasxva modelebs, romelT-
agan erT – erTi orientirebulia saqmis
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mimarT SemoqmedebiT midgomaze, Tanam-
SromelTa erT gundad Sekvrasa da maTi
potencialis gamoyenebaze, im dros roca
meore – konkurentuli upiratesobebis miR-
wevaze sawarmosa da personalis ganviTare-
baze, rogorc erT – erTi resursisa.

ruseTis modelSi erTmaneTs erwymis
rogorc amerikuli, ise iaponuri niSnebi da
Tavisi maxasiaTeblebiT igi warmoadgens
Sualedur variants, Tumca maTgan gansxvave-
biT, misi Camoyalibeba arcTu ise didi xnis
win daiwyo. pirveli etapi 80 – iani wlebis
bolos daemTxva da dakavSirebulia mene-
jerebis gaCenasTan, romlebic mimarTuli
iyvnen mmarTvelobiTi unarebis SeZenaze,
axali warmoebisa da biznesis aTvisebaze.

meore etapi (1992 – 1998 ww) xasiaTdeba
antikrizisuli marTvis formirebiT, romel-
ic mimarTuli iyo mcire da saSualo bi-
znesis mxardasaWeri pirobebis Seqmnaze,
sabanko menejmentis Seqmnaze, ekonomikuri
aqtivobis ganviTarebaze, da iTvaliswineb-
da saqonlisa da momsaxurebis warmoebis
axal pirobeb. mesame etapi dakavSirebulia
profesiuli menejerebis fenis SeqmnasTan.
Seqmnis procesSi myof sferoebsa da dargeb-
Si. meoTxe etapi (dRevandeli dRis CaTv-
liT) xdeboda menejerebis CarTva warmoeb-
is yvela Cferosa da dargSi (sawarmoo
struqturebis gamsxvileba, mrewvelobis
dargebis aRorZineba.

ganzogadebisaTvis unda aRiniSnos, rom
ukanaskneli 30 wlis ganmavlobaSi ruseTSi
xdeboda mmarTvelobiTi saqmianobis profe-
sionalizacia, gaCnda mmarTvelobiTi kadrebi,
romlebic antikrizisul pirobebSi muSaobd-
nen da iynebdnen marTvis rogorc amerikul,
ise iaponur modelebs. Tumca miuxedavad mim-
dinare dadebiTi cvlilebebisa, aRsaniSnavia,
rom am mimarTulebiT problemebi dRemde rCeba.
maT Soris marTvis situaciuri midgoma, romel-
ic gulisxmobs gare faqtorebis moqmedebis
pirobebSi cvlilebebze reagirebas, rig SemTx-
veveSi strategiuri orientirebisa da per-
speqtivebis arqonas „Zveli” da araefeqturi
moqmedi meTodebisa teqnologiebis gamoyenebas,
adamianuri kapitalis, rogorc marTvis obieq-
tis ganviTarebis aucileblobis gaucnobiere-
blobas. saxelmwifo regulirebis aucile-
bloba ganapirobebs regionebis uTanasworobas
soc – ekonomikuri ganviTarebis parametreb-
is mixedviT. amas Tan axlavs gansxvaveba ad-
amianuri kapitalSi investiciis uzrunvely-

ofaSi da Sesabamisad sxvadasxva regionebis
potenciali misi formirebisa da gamoyenebi-
saTvis.

am dros ucxoeTSi sxva situaciaa – iq
ruseTze adre igrZnes gardaqmnebis auci-
lebloba, dabalia teritoriebis soc –
ekonomikuri ganviTarebis parametrebis
mixedviT diferenciacia strategiuli ori-
entirebisa da marTvis efeqturi instru-
mentebis xarjze.

am problemebis gadawyveta SeuZlebelia
saxelmwifo monawileobis gareSe, romlei
moqmedeba mimarTuli unda iyos adamianuri
kapitalis kvlavwarmoebis politikaze, gan-
viTarebis grZelvadiani miznobrivi orien-
tirebis dadgenaze, rogorc calkeul sfer-
oebSi, ise qveyanaSi mTlianad administraci-
uli da sakanonmdeblo regulirebebis ganx-
orcieleba, institucionaluri garemos
formireba, adamianuri kapitalis ganviTare-
bisTvis infrastruqturis Seqmna, sawarmoos
saqmianobisTvis xelisSemwyobi pirobebis
Seqmna, socialuri partniorobis Seqmna.

erT – erT problemas, romelsac sax-
elmwifo monawileoba sWirdeba, warmoadgens
ganaTlebis sistemasa da Sromis bazars
Soris SeuTanxmebloba, rac iwvevsdamsaqme-
blebsa da profesiuli ganaTlebis dawese-
bulebebs Soris urTierTkavSiris Sesuste-
bas, SemdgomSi ki adamianuri kapitalis
araefeqtur gamoyenebas. problema gavrcel-
da ara mxolod ruseTSi, aramed sxva qveyeb-
Sic. Tumca saganmanaTleblo sistemis gan-
sxvavebebis gamo gansxvavebulia adamianuri
kapitalis formirebaze mimarTuli poli-
tikac. ase magaliTad, xmelTaSuazRvis qvey-
nebs da kontinentalur qveynebSi ganaTle-
baSi investirebis zrdis arqonam ukanaskne-
li oci wlis ganmavlobaSi gamoiwvia ara
mxolod ganaTlebis dagrovebuli wlebis
simcire, aramed Srominayofierebis klebac.

adamianuri kapitalis gamoyenebis efeq-
turobis erT – erT parametrs warmoadgens
sapersio asaki da pensiis raodenoba. xmel-
TaSuazRvis da kontinentalur qveynebSi Se-
imCneva pensiaSi gasvlis sakmaod adreuli
asaki, vidre skandinavur qveynebSi. nawilo-
briv es aixsneba imiT, rom sapensio gaxda
pirvel SemTxvevaSi uzrunvelyofilia sax-
elmwifos mier, da misi sidide meryeobs sax-
elfaso anazRaurebis 60 – dan 100% – mde.

amgvari saxelmwifoTSorisi gansxvave-
bebi adamianuri kapitalis formirebasa da



25

gamoyenebaSi, ganpirobebulia ara marto am
qveynebis saganmanaTleblo sistemebis
TaviseburebebiT, aramed Sromis bazriTac.
ase magaliTad, samxreT evropuli qveynebi-
saTvis (espaneTi, portugalia, italia, sa-
berZneTi, safrangeTi) damaxasiaTebelia Sro-
mis bazarze Rrma segmentacia, romelsac Tan
axlavs dasaqmebis sirTuleebi, maT Soris
Sromis adgilze dayenebul safuZvelze.

amasTan situacias arTulebs koleqci-
uri molaparakebebis da bali done da xel-
fasis simcire. am qveynebSi damsaqmeblebi-
sTvis damaxasiaTebelia gadamzadebasa da
kvalifikaciis amaRlebis mimarT dabali
interesi (sidifopi, 2010), axalgazrdeTa
dasaqmebis programebis dafinansebis umniS-
vnelo sidide, espaneTsa da safrangeTSi
droebiTi dasaqmebis programebisaTvis xar-
jebis dabali efeqturobis done (rojeri
da zamora, 2011).

evropuli qveynebis garda sainteresoa
aSS – s gamocdileba. ukanaskneli 40 wlis
ganmavlobaSi aq xdeboda Sromis regulire-
bis sferoSi decentralizacia, romelsac
Tan axlda adgilobriv da regionalur
doneebze SromiTi urTierTobebis insti-
tutebis uflebamosilebaTa gavrceleba,
mosaxleobisaTvis SemoTavazebuli momsax-
ureobebis gavrcelebis gazrda, regulire-
bis gamoyenebuli instrumentebis raodeno-
bis gazrda, msgavsma gardaqmnebma migviyv-
anes ara marto dadebiT ekonomikur, aramed
socialur Sedegebamde.

im axalgazrdebis soc – ekonomikuri
mdgomareobis gasaumjobesebeli instrumen-
tebi, romlebic rTul cxovrebiseul mdgo-
mareobaSi arian.

Tumc rigi problemebisa aSS – Si gada-
uwyveteli rCeboda:

– muSa Zalis swavlebisa da ganviTare-
bis programebis finansirebis dabali done
(0,1% mSp, rac ufro dabalia, vidre rig in-
dustriul qveynebSi (hekmani da sxv. 1999, o.
leiri da sxv. 2004).

amasTan dakavSirebiT aSS – s strate-
giul prioritetebs Soris samuSao Zalis
ganviTarebaSi, gaTvaliswinebul iqna gran-
tebis finansirebis gadideba, mcireSemosav-
liani axalgazrdebisaTvis programebi, fi-
nansuri mxardaWeris gazrda.

adamianuri kapitalis formirebasa da
gamoyenebis sferoSi mravali problema, dam-
axasiaTebeli evropuli bveynebisTvis, aq-

tualuri gaxda Crd. afrikis axloaRmosav-
lur qveynebisTvisac (tunisi, egvipte, ior-
dania, livani) maT Soris:

– saxelmwifo struqturebisa da kerZo
organizaciebs Soris kordinaciisa Ja SeT-
anxmebis arqona (egvi pteSi, iordaniaSi,
livanSi monawileebs Soris koordinacia
gaZnelebulia, miuxedavad kerZo seqtoris
organizaciebis da socialuri partniore-
bis monawileobis. karerso 2006), romelic
vlindeba saganmanaTleblo sistemaSi
formirebuli unarebis aramoTxovnadobaSi
damsaqmebelTa mxridan.

– saganmanaTleblo procesSi monawile-
Ta dabali motivacia TavianTi profesiu-
li donis amaRlebis mimarT.

– gadamzadebisa da kvalifikaciis asa-
maRlebel centerbis arasakmarisi dafin-
anseba.

– akademiuri ganaTlebis arasakmarisi
finansireba mosaxleobis mxridan masze
gazrdili moTxovnilebis pirobebSi (barda-
ki 2006).

– centralizaciis maRali done (av-
tonomiis aucilebloba saswavlo centreb-
isaTvis, massoni, baati da sifreidi 2010).

– saswavlo centrebis saqmianobis Se-
fasebis problema.

– gadamzadebisa da kvalifikaciis amaR-
lebis sistemis maorganizirebuli xasiaTi.

saqarTvelosTvis da gardamavali ekono-
mikis qveynebisaTvis (CexeTi, ungreTi, rumine-
Ti, slovenia, serbeTi, poloneTi, slovakeTi,
xorvatia, somxeTi, azerbaijani) damaxasiaTe-
belia problemebi imaTi analogiuri, rom-
lebmac gavrceleba hpoves msoflios sxva
qveynebSi. maT ricxvs SeiZleba mivakuTvnoT
ganaTlebis sistemasa da Sromis bazars Soris
SeuTanxmebloba (saari, iunti, kogani, 2008), rac
vlindeba im kursdamTavrebulTa moZiebasa da
mozidvis sirTuleebSi, romlebic floben cod-
nis aucilebel dones (sindergordi da murfi
2012), umaRlesi ganaTlebis moTxovnilebis
zrdaSi misi saSualo specialobamde SekveciT.
ganaTlebis sistemaSi problemebs Sorisaa –
adreuli specializacia, garkveul codnebze
da kompetentebze saswavlo gegmebis „sivi-
wrove”, saswavlo sistemis aramoqniloba da
araadaptirebuloba Sromis bazris mimarT, Seu-
Tanxmebloba saganmanaTleblo dawesebule-
bebsa da damsaqmeblebs Soris (beiakoviki 2004,
msoflio banki, 2005, bartleti 2009), gadamete-
buli decentralizacia. amasTan dakavSire-
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biT evropis qveynebsa da ruseTSi ganaTleb-
is sistemis marTvis sakvanZo moTxovnebs war-
moadgens: saswavlo gegmebis formireba dain-
teresebuli pirebis monawileobis gaTval-
iswinebiT, ganaTlebis sistemisa da Sromis
bazars Soris ganuwyvetebi urTierTkavSiris
SenarCuneba, swavlebis maRali xarisxi da sa-
ganmanaTleblo procesis finansirebis maRa-
li done (sabiujeto da kerZo investirebis
erTianoba).

rogorc maRla iyo naCvenebi. adamianuri
kapitalis formirebasa da gamoyenebaze ar-
sebiT gavlenas axdens ara mxolod sagan-
manaTleblo sistema, aramed Sromis bazar-
ic, misi institucionaluri struqtura. mis-
gan metwilad aris damokidebuli investicie-
bis Sefardeba saerTo da specialur momza-
debaSi. ase sruli konkurenciis pirobebSi
firmebis didi raodenobisas, romlebsac ar
gaaCniaT sabazro Zalaufleba da Sesabamis-
ad ar SeuZliaT dabali motivacia aqvT
TanamSromlebis specialur unarebsa da
codnaSi investirebisa. es ganpirobebulia
imiT, rom im organizaciebis didi raodeno-
bisas, romlebic msgavs Sromis pirobebsa da
xelfass sTavazoben, mSromels SeuZlia gam-
oiyenos dagrovebuli specialuri unarebi
da codna sxva adgilebze, rac damsaqmebli-
saTvis moklevadian periodSi bolomde mi-
uRebeli sargebliT xasiaTdeba. sxvagvaradaa
saqme monopoliebis pirobebSi, msgavsi or-
ganizaciebi ddwilad dainteresebulni arian
adamianuri kapitalSi investirebiT.

adamianuri kapitalis investirebis in-
stitucionalur struqturebisgan damokide-
bulebis empiriulma kvlevebma, romelic e.
vasnerma Caatara, aCvena, rom aSS – Si mSromele-
bi ufro metad saerTo adamianuri kapital-
Si axdenen investirebas, dasavleT evropis
umetes qveynebSi ki – specifikurSi. mizezebs
Sorisaa umuSevrobis Semweobis dabali done,
dasaqmebis dacvis dabali done da umuSevro-
bis maRali maCvenebeli aSS – Si evropul
qveynebTan SedarebiT. Sesabamisad amerike-
li damsaqmeblebi ar arian dainteresebuli
specunarebisa da codnis investirebiT, gaTa-
visuflebebis Sedegad sargeblis dakargvis
didi riskebis gamo. amasTan aSS – Si gada-
mzadeba da xelaxali swavleba mSromelebis
saerTo codnis maRali doniT, unarebiTa da
SesaZleblobebiT dakavSirebulia ufro nak-
leb danaxarjebTan, vidre evropul qveyneb-
Si. es damsaqmeblebs saSualeas aZlevs ufro

swrafad da naklebi danaxarjebiT moaxdi-
non adaptireba Secvlili teqnologiuri
sawarmoo pirobebisas da Sesabamisad Sro-
mis bazrisa. evropul qveynebSi damsaqmebleb-
isaTvis mSromelebis ganTavisuflebis bari-
erebis arseboba zrdis specifiuri adamia-
nuri kapitalis investirebis stimulebs, mo-
qmedebs TviT TanamSromlebis motivaciazec
daagrovon specialuri codna da unarebi,
Seqmnan ra winapirobebi samuSao adgilze
swavlebis sistemis ganviTarebisaTvis.

amrigad adamianuri kapitalis investici-
is done struqturasa da Sromis bazris in-
stitucionalur straqturas Soris arse-
bobs urTierTkavSiri. Sromis bazris insti-
tutebis cvlileba moqmedebs investiciebis
fardobaze saerTo da specialur codnaSi,
xolo ganaTlebaSi dabandebis struqtura-
Si cvlileba qmnis winapirobebs institu-
cionaluri gardaqmnebisaTvis. amasTan dakav-
SirebiT xelisuflebis federaluri da re-
gionaluri organoebs SeuZliaT gavlena
moaxdinon specifiuri adamianuri kapital-
is investirebaze, areguliron ra Sromis
bazris institutebi, magaliTad TanamSrom-
lebis miReba – gaTavisuflebis wesebze
zemoqmedebiT, gamosasvleli dReebis Sem-
weobebis gacemiT, saganmanaTleblo programe-
bis dafinansebiT, rac ufro metia Tanam-
Sromlebis gaTavisuflebisaTvis winaaRmde-
gobebi da maRalia umuSevrobis Semweobebis
zoma, miT metia damsaqmeblebis da Tanam-
Sromlebis daintereseba specif. adamianuri
kapitalis investiciebiT.

adamianuri kapitalis araefeqturi
formireba da gamoyeneba qveynebis umetesoba-
Si dakavSirebulia ganaTlebis sistemasa da
Sromis bazars Soris SeuTanxmeblobiTb rac
vlindeba saganmanaTleblo programebis dam-
saqmeblebis moTxovnebis mimarT mouqnelo-
basa da araadaptirebulobaSi, sagadasaxado
valdebulebebismaRali doniT, rac adamianuri
kapitalSi investirebis destimulirebas da
TanamSromlebis profesiuli donis amaRleb-
is motivacias iwvevs. Sromis bazris „xisti”
institutebiT, romlebic umuSevrobasa da
araformalur dasaqmebas provocireben Semo-
savlebis Semosavlebis uTanasworobis maRa-
li doniT. adamianuri kapitalis efeqtur
formirebasa da gamoyenebis aspeqtebs Sorisaa:
dawyebiTi da saSualo ganaTlebis aucilebe-
li finansireba. evropuli qveynebis xelisu-
flebebis mier Sromis bazarze aqtiuri da
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pasiuri programebis finansireba (benvenbergi
da iakobsi 2003), evropis umetes qveynebSi ga-
naTlebaSi investirebis stabiluri done, swav-
lisagan ukugebis zrda 10% – mde (aSS – Si 80
– 90 ian wlebis ganmavlobaSi – kaitci da
autori, 1999, autori, kaitci da kirni 2008 da
evropis umetes qveynebSi – piraCCi, 2006) mo-
mavalSi ki 17 – 20% – is doneze (xekmani,
lorneri da todi 2006), amasTan ukugeba maRa-
lia ufro niWieri TanamSromlebisaTvis
(taiberg 2001 karneiro da xelmani 2003).

dasasrulisTvis aRsaniSnavia Semdegi:
– adamianuri kapitalis marTvis midgo-

mebi dadgeniliab romelTa Soris upirate-
soba unda mieniWos kompetenturs da trad-
iciuls, romlebic orientirebulia erTis
mxriv TanamSromlebis inteleqtualur gan-
viTarebaze, meores mxriv – soc – ekonomi-
kuri urTierTobebis sxvadasxva monawile-
Ta interesebis harmonizaciaze.

– dadgenilia, rom efeqturi marTvis uzrun-
velyofisaTvis aucilebelia sistemaSi saer-
To da specifikuri principebis gamovlena,
rac saSualebas mogvcems ara mxolod pro-
cesebis unificirebisa, aramed maTi specifikis
danaxvisa, rac winapirobaa garemos gare faq-
torebzeufro moqnili reagirebisa.

– gansazRvrulia adamianuri kapitalis
marTvis problemebi, dakavSirebuli dageg-
marebis strategiis arasakmaris donesTan,

marTvis teqnologiebisa da instrumenteb-
is araefeqtur gamoyenebasTan, situaciur
midgomasTan orientirebuli principebis
gamoyenebasTan, marTvis meTodebis araefeq-
tur gamoyenebasTan praqtikaSi.

– dasabuTebulia adamianuri kapitalis
formirebasa da gamoyenebaSi saxelmwifo
regulirebis aucilebloba, ganpirobebuli
mravali problemiT, romelTa Soris marTvis
subieqtebs Soris dabali kooperacia.
naCvenebia, rom saxelmwifos SeuZlia ara mx-
olod gamoiyenos marTvis pirdapiri meTodebi,
aramed xeli Seuwyos adamianuri kapitalis
ganviTarebis saWiro garemos formirebas.

– gansazRvrulia adamianuri kapitalis
formirebasa da gamoyenebis sferoSi prob-
lemebi, romlebic ganapirobeben saxelmwifo
regulirebis aucileblobas da Sinaarso-
brivad dakavSirebulni arisn adreul so-
cializaciasTan, gansazRvrul unarebsa da
kompetenciebze saswavlo gegmebis „sivi-
wrovesTan”, saganmanaTleblo dawesebelebeb-
sa da damsaqmeblebs Soris SeTanxmebulo-
bis ar arsebobasTan. aRniSnuli problemeb-
is dasaZlevad aucilebelia procesSi yve-
la dainteresebuli subieqtebis CarTva, ga-
naTlebis sistemasa da Sromis bazars Soris
uwyveti urTierTSeTanxmebulobis mxardaW-
era, swavlebis maRali done da saganmanaTle-
blo procesis dafinansebis maRali done.
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