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ekonomikuri Teoriis problemebi

reziume

statiaSi xazgasmulia, rom saqarTvelo-
Si dReisaTvis arsebuli biznes garemos
yvelaze popularuli tendenciaa ucxouri
investiciebis mozidva da IPO-ze gasvlis
perspeqtivebis uzrunvelyofa. aqedan ga-
momdinare, kompaniisaTvis metad mniSvnelo-
vania korporaciuli menejmentis sakiTxeb-
is daregulireba, romelic metad sayura-
dReboa investorisaTvis.

dasabuTebulia, rom saqarTveloSi
korporaciuli marTvis problemebis mini-
mumamde dasayvanad aucilebelia: korpora-
ciaTa sameTvalyureo sabWoSi wardgenili
iqnes damoukidebeli wevrebi, romlebic in-
vestorisaTvis garkveul garantias warmoad-
genen; gaZlierdes kompaniis Sida kontro-
li da monitoringi; kompaniebSi Camoyalib-
des iseTi damxmare organoebi, rogoricaa
komitetebi da korporaciuli mdivani; dain-
ergos Sefasebis meqanizmi, romelic war-
matebiT funqcionirebs dasavleTis qvey-
nebSi, raTa kompanionebma gansazRvron ram-
denad nayofieria mmarTvelobiTi organoe-
bis funqcionireba da ra naklovanebebi
gaaCnia maT saqmianobas; saxelmwifom, Tavis
mxriv, gansazRvros kompaniaTa marTvis min-
imaluri standartebi da danergos ufro
efeqturi da moqnili maregulirebeli
normebi.

Sesavali: saqarTveloSi dReisaTvis
arsebuli biznes garemos yvelaze popu-
laruli tendenciaa ucxouri investicieb-
is mozidva da IPO-ze (pirveladi sajaro
SeTavazeba) gasvlis perspeqtivebis uzrun-
velyofa. aqedan gamomdinare, kompaniisaTvis
metad mniSvnelovania korporaciuli mene-
jmentis sakiTxebis daregulireba, romel-
ic metad sayuradReboa investorisaTvis.

dasavleTSi korporaciuli marTvis
ZiriTadi problemebia: aqcionerTa daqsaq-
sulobisa da inertulobis gamo menejmen-
tis gakontrolebis problema; aqcionerTa
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mxridan administraciis gadawyvetilebebze
da saqmianobaze zegavlenis moxdena; mene-
jerTa mravalmilioniani kontraqtebi, pa-
suxismgebaSi micemis siZnele da insaider-
uli informaciis darRveviT gamoyeneba.

k vlevis Sedegebi :  sadReisod,
saqarTveloSi korporaciuli marTvis do-
nis amaRlebas aferxebs informaciis, fin-
ansebis, kvalificiur specialistTa da
mmarTveli organoebis mxridan interesis
nakleboba. qveynis mTavar problemas kor-
poraciul marTvaSi ganekuTvneba:

♦ aqcionerebis mier sakuTari ufle-
bebis arcodna;

♦ kanonmdeblobiT da Sida debulebe-
biT dadgenili wesebis ugulebelyofa;

♦ araefeqturi mmarTvelobis organoe-
bi da maTi formaluri gakontroleba;

♦ garigebebis arseboba dakavSirebul
mxareebTan; informaciis ara sajarooba da
xarvezebi kanonmdeblobaSi.

korporaciuli marTvis yvela kodeq-
sis moTxovnaa sameTvalyureo sabWos da
direqtorTa saqmianobis yovelwliuri Se-
faseba. saqarTveloSi sameTvalyureo sab-
Wos funqcionirebisas Tavs iCen Semdegi
sami ZiriTadi problema: formaluri arse-
boba; sabWoSi naTesavebis da megobrebis
yola; sabWos SemadgenlobaSi arakvalifi-
ciuri wevrebis Seyvana1.

1 am problebis mogvarebis saukeTeso gamosavalia
sameTvalyureo sabWoSi damoukidebeli wevrebis
daniSvna, rac investors matebs rwmenas, rom mis mier
ganxocielebul investicias kompaniis mmarTveloba
sakuTari interesebisaTvis ar gamoiyenebs.
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gavrcelebuli problemaa korporacia-
Ta mxridan informaciis arasajarooba;
konpaniebi ar axdenen wliuri angariSebis
gamoqveynebas da informacia ar aris xelm-
isawvdomi wvrili aqcionerebisaTvis.

saqarTveloSi korporaciul marTvas-
Tan dakavSirebuli sakanonmdeblo baza
mwiria, saqarTvelos kanonSi „mewarmeTa
Sesaxeb” bundovania xelmZRvanel pirTa
pasuxismgeblobis sakiTxi, aseve gurkveve-
lia mniSvnelovani debulebebi kanonSi „fa-
siani qaRaldebis bazris Sesaxeb”, rac Se-
exeba „sisxlis samarTlis kodeqss”, igi
iTvaliswinebs xelmZRvanel pirTa pasux-
ismgeblobis sakiTxs, Tumca Znelia dasax-
eldes SemTxveva, rodesac am muxlebis gamoy-
enebiT  damdgariyo xelmZRvanelTa pasux-
ismgeblobis sakiTxi.

kompaniebi yvelaze xSirad korporaci-
ul marTvas ukavSireben iseTi amocanebis
gadawyvetas, rogoricaa: investiciebis
mozidva, strategiuli gadawyvetilebis mire-
bis efeqturobis amaRleba, aqcionerebsa da
mmarTvelobiT organoebs Soris urTier-
Tobebis efeqturobis amaRleba. 2008 wlis
finansurma krizisma daadastura, rom ko-
mpaniebi, romlebic ar imarTebian aRiarebu-
li saerTaSoriso standartebis Sesabamis-
ad, ar arian orientirebuli zrdaze da aqvT
gamWvirvalobasTan dakavSirebuli proble-
mebi. isini sakuTar saqmianobaSi ganwiru-
li arian marcxisaTvis da safrTxes uqm-
nian TiTeul TanamSromels, kreditorebs,
debitorebs da sxva dainteresebul pirebs.

saqarTveloSi korporaciuli marTvis
saukTeso magaliTia ai-es Telasis korpo-
raciuli menejmenti. ss „TelasSi” aqcioner-
Ta uflebebis uzrunvelyofis mizniT miRe-
bulia Semdegi Sida dokumentebi, romlebic
aregulireben sazogadoebis organoTa saqmi-
anobas: wesdeba, debuleba aqcionerTa saer-
To krebis momzadebisa da Catarebis wesis
Sesaxeb, debuleba sameTvalyureo sabWos
sxdomebis mowvevisa da Catarebis Sesaxeb,
debuleba sameTvalyureo sabWos wevrebi-
saTvis anazRairebis da kompensaciebis gada-
xdis Sesaxeb, debuleba sameTvalyureo sab-
Wos auditis komitetis Sesaxeb, debuleba
sazogadoebis aqcionerebTan urTierTqmede-
bis Sesaxeb, sazogadoebis aqcionerTa gancx-
adebebsa da moTxovnebze muSaobis meTodi-
ka.

ss „Telasis” marTvisa da kontrolis

organoebia:
♦ aqcionerTa saerTo kreba;
♦ sameTvalyureo sabWo;
♦ generaluri direqtori.
ss”TelasSi” aqcionerTa saerTo kreba

warmoadgens marTvis umaRles organos, igi
aqcionerebs saSualebas aZlevs moaxdinon
sazogadoebis marTvaSi monawileobis
uflebis realizacia. sameTvalyureo sab-
Wo, aRmasrulebeli organoebi angariSvalde-
bulni arian saerTo krebis winaSe, kompe-
tenciebis Sesabamisad.

generaluri direqtori anxorcielebs
sazogadoebis mimdinare saqmianobis xemZR-
vanelobas, igi warmoadgens sasogadoebis
erTpirovnul aRmasrulebel organos, ax-
orcielebs yoveldRiur marTvasa da war-
momadgenlobiT uflebamosilebas.

sazogadoebis sameTvalyureo sabWo
anxorcielebs sazogadoebis saerTo xe-
lmZRvanelobas, iRebs gadawyvetilebebs
sazogadoebis saqmianobis arsebiT sakiTx-
ebTan dakavSirebiT. sameTvalyureo sabWo
Sedgeba eqvsi wevrisagan.

korporaciuli marTvis ganxorcieleb-
is procesSi Tavs iCens kompaniaTa social-
uri pasuxismgebloba, romlis ganxorcieleb-
is xelSemwyobi da xelSemSleli faqtore-
bi Semdegia:

 korporaciuli socialuri
pasuxismgeblobis ganxorcielebis xelSem-
wyobi faqtorebi - mosaxleobis xedva:

√ saxelmwifom dauwesos sagadasaxado
SeRavaTebi CSR-aqtiur kompaniebs;

√ saxelmwifom Seqmnas biznesisaTvis
keTilmyofeli garemo;

√ momxmarebelma upiratesoba mianiWos
im kompanias, romelic eweva sazogadoebi-
saTvis sasargeblo saqmianobas;

√ saxelmwifom biznesis fuliT Seqm-
nas specialuri fondi socialuri programe-
bisaTvis;

√ mTavrobam daavalos bizness aqti-
uroba;

√ arasamTavrobo seqtorma aqtiurad
iTanamSromlos biznes kompaniebTan.

√ saqarTveloSi korporaciuli so-
cialuri pasuxismgeblobis ganviTarebis xe-
lisSemSleli faqtorebi - biznesmenTa xe-
dva:

√ gare faqtorebi:
√ saxelmwifos mxridan xelSewyobis da

stimulirebis ar arseboba;
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√ sagadasaxado SeRavaTebis ar arse-
boba;

√ arajansaRi biznes garemo.
√ Sida faqtorebi:
√ bizness ar aqvs msgavsi saqmianobis

gamocdileba;
√ codnisa da informaciulobis nakle-

boba socialuri pasuxismgeblobis ganxor-
cielebis formis Sesaxeb;

√ socialuri pasuxismgeblobis proe-
qtebis dagegmvis, marTvis da Sedegebis Se-
fasebis gamocdilebis nakleboba.

saqarTveloSi Tanamedrove etapze Za-
lze mniSvnelovania saxelmwifo sawarmoe-
bis, rogorc centralur, ise adgilobriv
doneze korporaciuli mmarTvelobis siste-
mis danergva, romelic uzrunvelyofs saxe-
lmwifo sawarmoebidan maqsimaluri ekono-
mikuri da socialuri sargeblis miRebas.
OECD-is wevr saxelmwifoebSi aRniSnul
seqtorSi reformebis ganxorcielebis auci-
lebloba maRalma sazogadoebrivma inter-
esma da saxelmwifo sawarmoTa marTvasTan
dakavSirebulma problemebma warmoSva, rog-
oricaa, magaliTad, sawarmoTa saqmianobaSi
zedmeti politikuri Careva, pasiuri da ara-
efeqturad moqmedi mmarTvelobiTi organo-
ebi (sameTvalyureo da direqtorTa sab-
Woebi), arasakmarisi gamWvirvaloba, gaumar-
Tavi angariSvaldebulebis sistema da a.S.

am mizniT OECD-is Zvel da axal wevr
saxelmwifoebSi saxelmwifo sawarmoebTan
dakavSirebuli Zireuli reformebi ganxor-
cielda, aRniSnuli reformebis ganxor-
cielebis procesSi saxelmwifoebi mrava-
li gamowvevis winaSe aRmoCnden. yvelaze
rTuli iyo balansis povna saxelmwifos
mxridan partnioris uflebamosilebis aq-
tiurad ganxorcielebasa da sawarmoTa
saqmianobaSi zedmet Carevas Soris.

saqarTveloSic dReisaTvis saxelmwifo
sawarmoTa wilebi/aqciebi marTvis uflebiT
gadacemulia sxvadasxva subieqtebze, ker-
Zod, 17 sawarmo marTvis uflebiT gada-
cemuli aqvs sxvadasxva saministros, maTi
mmarTvelobis sferosa da kompetenciis
Sesabamisad.

saxelmwifosaTvis mniSvnelovani da
finansurad gamarTuli sawarmoebi sakuTre-
baSi gadacemuli aqvs ss sapartnioro
fonds. fondis mTavari daniSnulebaa
saqarTveloSi investiciebis waxaliseba
sainvesticio proeqtebis ganviTarebis

sawyis etapze Tanamonawileobis gziT (kap-
italSi Tanainvestireba, subordinirebuli
sesxi da a. S.). fondis aqtivebis porTfeli
Sedgeba Semdegi kompaniebisagan:

♦ saqarTvelos rkinigza - 100% wili;
♦ saqarTvelos navTobisa da gazis

korporacia - 100% wili;
♦ saqarTvelos saxelmwifo eleqtro

sistema  -100% wili;
♦ ss Telasi - 24,5% wili.
garda aRniSnuli sawarmoebisa, fondis

sakuTrebaSia kidev 5 kompania da am kompanie-
bis daqvemdebarebaSi myofi 12 kompania. aRniS-
nuli fondis saqmianoba mTlianobaSi age-
bulia korporaciuli marTvis safuZvlebze.

saqarTveloSi korporaciuli marTvis
sferoSi mxedvelobaSia misaRebi is gare-
moeba, rom ar arsebobs samarTlebrivi Car-
Co da mkafiod gansazRvruli po-litika, ris
gamoc saxelmwifo sawarmoTa marTvis praq-
tika ar aris unificirebuli da yvela samin-
istros sakiTxisadmi gansxvavebuli midgo-
ma aqvs. magaliTad, saministroebSi funq-
cionirebs monitoringisa da angariSgebis
gansxvavebuli sistema. amasTanave, sawarmo-
Ta organizaciuli struqtura da maTi
mmarTvelobiTi saqmianoba ar efuZneba saer-
To principebs, rac gamowveulia imiTac, rom
ar aris SemuSavebuli saxelmwifo sawar-
moTa korporaciuli marTvis saxelmZRvane-
lo, romelSic gawerili iqneba sawarmoTa
marTvis ZiriTadi normebi da principebi.
msgavsi saxis saxelmZRvanelo msoflios
mraval qveyanaSia. yovelive amis gamo, qvey-
anaSi ar aris uzrunvelyofili sawarmoTa
marTvis sistemis efeqturi funqcionireba.

saerTaSoriso praqtikisa da saqarTvelo-
Si arsebuli situaciis analizi cxadyofs,
rom strategiis, mkafio xedvisa da korpo-
raciuli marTvis ZiriTadi principebis Se-
muSavebisa da praqtikaSi gamoyenebis gareSe
SeuZlebelia saxelmwifo sawarmoTa produ-
qtiuli saqmianobisa da momgebianobis zrda.
sawarmoTa korporaciuli marTvis uzrunve-
lyofis gareSe saxelmwifo sawarmoebi iqnebi-
an qveynisaTvis mxolod tvirTi, romelsac
arsebiT sargebeli ar moqvs.

saerTaSoriso strategiisa da praqtikis
pirveladi moTxovna/rekomendaciaa, rom auci-
lebelia qveyanaSi arsebobdes sawarmoTa
makordinirebeli organo. aseTi makordinire-
beli organo arsebobs ekonomikis da mdgra-
di ganviTarebis saministrosTan qonebis mar-
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Tvis erovnuli  saagentos saxiT, magram mak-
oordinirebeli organo, korporaciuli
mmarTvelobis ZiriTadi principebidan gamom-
dinare, aqtiurad unda axorcielebdes part-
niorTa uflebamosilebebs da mis arsebobas
ar unda hqondes formaluri xasiaTi. saagen-
tos partnioris yvela uflebamosileba samin-
istroze aqvs delegirebuli da, Sesabamisad,
marTvaSi saerTod ar monawileobs (Tu ar
CavTvliT imas, rom qonebis gankargvasTan
mimarTebaSi saministroebi gadawyvetilebas
saagentos TanxmobiT iReben).

amasTanave, saministroebis mxridan saa-
gentoSi ar deba angariSis wardgena maT
mmarTvelobis sferoSi arebuli sawarmoeb-
is saqmianobis da momgebianobis Sesaxeb. Se-
sabamisad, saxelmwifos ar aqvs agregirebu-
li informacia saxelmwifo sawarmoTa funq-
cionirebis Sesaxeb, rac sawarmoTa zedamxed-
velobasa da sistemaSi arsebul problema-
Ta droul identificirebas SeuZlebels xdis.

dRemde ar aris SemuSavebuli sawarmo-
Ta marTvis politika, romelic saerTo iqne-
boda sawarmoTa mmarTveli yvela saminis-

trosaTvis. aRniSnuli xels Seuwyobda
korporaciul marvaSi erTian xedvis Camoy-
alibebas da politikis formirebas  qvey-
nis masStabiT.

daskvna: saqarTveloSi korporaciuli
marTvis problemebis minimumamde dasayvanad
aucilebelia: korporaciaTa sameTvalyureo
sabWoSi wardgenili iqnes damoukidebeli
wevrebi, romlebic investorisaTvis garkveul
garantias warmoadgenen; gaZlierdes kompa-
niis Sida kontroli da monitoringi; ko-
mpaniebSi Camoyalibdes iseTi damxmare or-
ganoebi, rogoricaa komitetebi da korporaci-
uli mdivani; dainergos Sefasebis meqanizmi,
romelic warmatebiT funqcionirebs dasav-
leTis qveynebSi, raTa kompanionebma gan-
sazRvron ramdenad nayofieria mmarTvelo-
biTi organoebis funqcionireba da ra nak-
lovanebebi gaaCnia maT saqmianobas; saxelm-
wifom, Tavis mxriv, gansazRvros kompaniaTa
marTvis minimaluri standartebi da daner-
gos ufro efeqturi da moqnili maregulire-
beli normebi.
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Статье подчеркивается, что нынешняя бизнес-среды в Грузии самый популярный тренд в иностранных
инвестиций и перспектива обеспечения IPO. Таким образом, это очень важно для вопросов корпоративного
управления компании, в которых инвестор является наиболее заметным.

Доказано, что это необходимо, чтобы свести к минимуму проблемы корпоративного управления в Грузии:
наблюдательный совет, чтобы быть независимыми членами корпорации, которые являются гарантией инвестора;
Укрепление внутреннего контроля и мониторинга компании; Реализация механизма оценки, который успешно
работает в западных странах, для того, чтобы определить, является ли сподвижники государственных органов
функционировать и быть продуктивным в их работа имеет недостатки; Государство, в свою очередь, определяют
минимальные стандарты управления компаниями и внедрение более эффективных и гибких правил.

CORPORATE MANAGEMENT PROBLEMS AND
POTENTIAL SOLUTIONS IN GEORGIA
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KAKHABER JGENTI, doctoral candidate
St. Andrew the First-Called Georgian University of the Patriarchate of Georgia
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The article emphasizes that the current business environment in Georgia is the most popular trend in foreign
investment and the prospect of IPO- software. Therefore, it is very important for the company’s corporate man-
agement issues under which the investor is most notable.

It is proved that it is necessary to minimize the problems of corporate governance in Georgia: the supervisory
board to be independent members of corporations, which are a guarantee of the investor; Strengthen the compa-
ny’s internal control and monitoring; Companies to form such subsidiary bodies, such as committees and corpo-
rate secretary; Implement the evaluation mechanism, which is successfully operating in Western countries, in
order to determine whether the Companions of government bodies to function and be productive in their work has
shortcomings; The state, in turn, determine the minimum standards of the companies management and introducing
more efficient and flexible regulations.
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