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Sesavali

korporaciuli marTvis erovnul mod-
elebs gaaCniaT garkveuli Rirsebebi da
SezRudvebi. me20 saukunis 50iani da 70iani
wlebis gamocdilebaze dayrdnobiT (rode-
sac germaniam da iaponiam gviCvenes
ekonomikuri zrdis maRali tempebi), mrava-
li avtori xazs usvamda korporaciuli
marTvis upiratesobas, eyrdnobodnen ra
umsxviles bankebs. magram, ukanasknel peri-
odSi, ufro xSirad aRniSnaven, rom korpo-
raciuli marTvis aseTma tipma SesaZlebe-
lia uzrunvelyos arasakmarisad efeqtiani
kompaniebis zRvargadasuli dacva da, rac
gansakuTrebiT arsebiTia, igi flobs ram-
denadme did inerciulobas da naklebad
mgrZnobiarea radikaluri teqnikuri da
ekonomikuri siaxleebisaTvis. amasTan, didi
zewola keTdeba moqnil sabazro meqanizme-
bze da mis mier disciplinirebuli fun-
qciebis ganxorcielebaze. aseTi saxis mrava-
li mtkicebuleba gamomdinareobs sain-
tereso Teoriuli modelebidan da eyrd-
noba empiriuli gamokvlevebis Sedegebs.

kvlevis Sedegebi

iluzia iqneboda gvefiqra, rom ganviTa-
rebuli sabazro ekonomikis pirobebSi sxva-
dasxva qveynebis modelebisagan damouki-
deblad gadaiWreboda korporaciuli mar-
Tvis yvela problema. konkretuli mode-
lis formireba warmoadgens permanentul
process konceptualuri da viwro sagno-
brivi diskusiebisa, axalaxali samarTal-
darRvevebis gamovlenisa, korporaciaTa
Sida da gare kontrolis meqanizmebis ade-
qvaturad srulyofisa, samarlebrivi bazis
da investorTa dacvisa. qveynebis ekono-
mikuri ganviTarebis realiebs aseve SeaqvT
Tavisi modifikaciebi korporaciuli mar-
Tvis praqtikaSi.

evrokavSiris wevr saxelmwifoTa umrav-
lesoba, didi britaneTis msgavsad, „daemoC-
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ile da ganmarte” anu „comply or explain” reg-
ulirebis meqanizms mimarTavs. 1992 wlidan
did britaneTSi qedberis kodeqsis gamo-
qveynebis Semdeg, igi adaptirebuli da gad-
amuSavebuli iqna evrokavSiris yvela wevri
saxelmwifos mier. amJamad evropuli kor-
poraciuli marTvis monacemTa baza daax-
loebiT 350 korporaciuli marTvis kode-
qss moicavs1. mxolod 2002 wels 30 aseTi
dokumenti gamoqveynda.

germaniaSi 2002 wlidan arsebobs kor-
poraciuli marTvis kodeqsi, romelic
savaldebuloa yvela sabirJo kotirebis
mqone saaqcio sazogadoebis gamgeobisaTvis.
aqve unda avRniSnoT, rom kodeqsi orad aris
gayofili: (1) rekomendaciebad, e.w. auci-
lebel normebad, romelTa gadaxvevis ufle-
ba gamgeobas aqvs, Tumca am SemTxvevaSi
valdebulia yvela am gadaxvevis Sesaxeb
Riad ganacxados da, (2) SeTavazebebad, e.w.
„SesaZlebel” da „sasurvel” miTiTebebad,
romelTa Sesruleba yovelgvari gacxadeb-
is gareSea SesaZlebeli2. qeTberis kodeqs-
ma masobrivi cvlilebebi gamoiwvia. igi
fokusirebulia erTsafexuriani marTvis
sistemaze da auditorebis rolze gaer-
Tianebul samefoSi.

holandiuri kodeqsi, romelic SemuSave-
buli iqna 2003 wels „daemorCile”-s anacv-
lebs „mimarTe”-Ti, rac kompaniebs meti
lavirebis saSualebas aZlevs. korporaci-

1 korporaciuli marTvis kodeqsebis monacemTa
baza: www.ecgi.org./codes.
2 m. korti, saaqcio sazogadoebis gamgeobis keTils-
indisierebis valdebuleba, II germanul-qarTuli
simpoziumi sakorporacio samarTalSi. - Tbilisi,
2003, gv. 291.
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uli marTvis principebi aSS-Si „rbili sa-
marTlis” analogs warmoadgens da ar xas-
iaTdeba imperativizmiT. garda rbili sa-
marTlisa, aSS-is samarTlis sistemaSi gvx-
vdeba federaluri aqtebi, romelic norma-
tiuli xasiaTisaa. maT SemuSavebas safuZv-
lad daedo swored ekonomikuri principe-
bi da warmoqmnili sirTuleebi. amisi naTe-
li magaliTebia 2002 wels „sarbeinsoqs-
lisa” da 2010 wlis „dodfrenkis”aqtebi.
aSS-Si kompaniebis umetesoba delaveris
StatSia registrirebuli, radgan am Sta-
tis kanonmdebloba yvelaze moqnilad da
xelsayrelad miiCneva kompaniebisTvis.

SegviZlia avRniSnoT, rom arcerTi am
modelTagani ar warmoadgens srulyofils.
rogorc germanuli, ise iaponuri modeli
ganicdis kritikas imis gamo, rom isini „mniS-
vnelovnad Caketilia da zRudaven mene-
jerebs”.

germaniaSi bankebi eqskluziurad oper-
ireben ra safondo bazarze da floben ra
korporaciaTa aqciebis paketebs, sul ufro
metad eqvemdebarebian kritikas, radgan ase-
Ti floba zians ayenebs bankis meanabreTa
interesebs. amave dros saxeze gvaqvs re-
aluri konfliqtebi:
§ bankis, rogorc sakredito orga-

nizaciisa da bankis, rogorc strategiuli
investoris interesebs Soris;
§ bankis, rogorc strategiuli inves-

toris interesebs da wvrili aqcionerebis
finansur investorebis interesebs Soris.
§ warmomdgenze aqciebis floba winaa-

Rmdegobebs uqmnis aqcionerebs (gansakuTre-
biT ucxoelebs) sakuTari uflebebis efeq-
tian realizaciaSi.

afilirebuli aqcionerebis iaponuri
sistema Tavisi arsiT laxavs „damoukide-
beli” aqcionerebis uflebebs. damatebiT
problemebs porTfeluri investorebisTvis
iaponiaSi aseve qmnis: pirveli, aqcionereb-
isaTvis yvela krebis erT dros Catarebis
praqtika, da meore, negatiuri damokidebule-
ba aqcionerebis iniciativebisadmi (winadade-
bebisadmi).

anglo-amerikuli modelisaTvis Teor-
iul doneze damaxasiaaTebelia sakuTreb-
is Tavmoyra, romelsac mivyavarT aqcio-
nerebis pasiurobasTan (es gansakuTrebiT
damaxasiaTebelia msxvili kompaniebisaTvis,
sadac bevri aqcioneria, floba da marTva
mkveTrad gamijnulia da koleqtiur qmede-

bebze danaxarjebic maRalia). kompaniaTa
Serwymis (STanTqmis) bazari amerikul mod-
elSi ganxilulia, rogorc korporaciuli
kontrolis mniSvnelovani saSualeba; igi
imsaxurebs kritikas kompaniebSi situaciis
potenciurad destabilizaciisaTvis. ameri-
kuli modelis tradiciuli kritika foku-
sirdeba autsaiderebis pasiurobaze direq-
torTa sabWoebSi. gasaTvaliswinebelia, rom:
jererTi, am tendencias unda hqondes Semdgo-
mi ganviTareba, da meore, aSSis damaxasi-
aTebel tendencias warmoadgens korporaci-
is saqmianobis Tavmoyra minimaluri ricx-
ovnobis adamianebis, anu mmarTvelTa xel-
Si.

amasTan erTad, arsebobs praqtikuli da
samarTlebrivi xasiaTis mTeli rigi saer-
To sakiTxebi, romlebic, rogorc uwin, dRe-
isaTvisac rCebian diskusiis sagnad moce-
mul sferoSi3. moviyvanoT mxolod ramoden-
ime maTgani:
r sakuTrebis koncentraciis (kontro-

lis) xarisxi rogor moqmedebs korporaci-
is aqcionerTa urTierTobebze da misi saqmi-
anobis safinansoekonomikur maCveneblebze;
r rogoria Tanafardoba korporacia-

Si direqtorTa sabWos funqciebsa, direq-
torTa sabWoSi aqcionerTa warmomadgen-
lebis ganawilebasa da sakuTrebis faqti-
ur ganawilebas (aqciebis flobas) Soris;
r ra xarisxiT unda iyvnen angariS-

valdebulni direqtorTa sabWoebi aqcio-
nerebis winaSe, rogoria stimulebi maT mier
aqcionerTa interesebis efeqturi warmo-
madgenlobis ganxorcielebisaTvis, rogo-
ria maTi pasuxismgeblobis sazomi korpo-
raciis strategiis SemuSavebisas;
r rogoria optimaluri Tanafardoba

„Sida Semsruleblebsa” da „damoukidebel”
direqtorebs Soris direqtorTa sabWos
SemadgenlobaSi, erTdroulad rogor uz-
runvelvyoT damoukidebeli direqtorebis
Sromis unarianoba da saTanado informire-
buloba da davadginoT maTi Carevis gonivru-
li sazRvrebi;
r sad imyofeba zRvari korporaciaSi

strategiul marTvas (kontrols) da oper-
atiul menejments Soris, menejerTa direq-
torTa sabWos winaSe angariSvaldebule-
basa da menejerTa saqmianobaSi am ukanaskne-

3 Шпотов Б. Корпоративное управления в 20 веке история
и перспективы//Проблемы теории и практики управления.
– 2001, №11. С. 66.
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lis Caurevlobas Soris;
r rogor unda gadavWraT (da saWiroa

Tu ara) „ubileTo mgzavrobis” an „mZinare
partniorebis” problema, rodesac msxvil
korporaciaSi TiTeuli wvrili aqcioneri
cdilobs menejerTa kontroli gadaabaros
sxva aqcionerebs;
r rogor efeqturad davicvaT wvril

aqcionerTa uflebebi, rom ar davuSvaT maTi
mxridan imavdroulad madestabilizebeli
qceva;
r vis interesebs (aqcionerebi, yvela

finansuri investori, korporaciis yvela
„Tanamonawile”) unda warmoadgendes direq-
torTa sabWo, ra danaxarjebs gamoiwvevs es,
vin unda gaswios igi, rogor ganawildeba
es danaxarjebi „TanamonawileTa” sxvadasxva
jgufebs Soris;
r saWiroa Tu ara calke iyos warmod-

genili wvrili da msxvili aqcionerebis,
Cveulebrivi da privilegirebuli aqciebis
mflobelebis interesebi.

arsebuli problemebis CamoTvlili
nakrebic ki saSualebas gvaZlevs vamtki-
coT, rom korporacia, garkveuli azriT, war-
moadgens interesTa sxvadasxva konfliqte-
bis potenciur kompleqss. maT miekuTvneba,
magaliTad:
ü aqcionerTa da menejerTa intereseb-

is konfliqti (Sesabamisad: „mogeba” „xel-
fasi”, „ekonomia” „prestiJi”, „porTfeluri
dabandebebi” „ZiriTadi samuSao adgili”,
„maRali mogeba” „gauTvaliwinebeli mdgo-
mareobis Tavidan acileba” da a. S.);
ü interesTa piradi konfliqti direq-

torTa sabWosa da menejerebs Soris (Zala-
Sia kompaniis aRmarulebel direqtorTa
uflebamosileba narCeni principiT);
ü interesTa konfliqti (anglo-ameri-

kul modelSi) kompaniis direqtorTa sab-
Wos Tavjdomaris da generaluri (aRmas-
rulebeli) direqtoris postis SeTavsebi-
sas;
ü interesTa konfliqti aqcionerTa

sxvadasxva jgufebs Soris, miznebidan ga-
momdinare (moklevadiani an grZelvadiani
mogeba, usafrTxoeba da usafrTxo grZel-
vadiani investireba, strategiuli kontro-
li an finansuri investiciebi);
ü interesTa konfliqti aqcionerTa

sxvadasxva jgufebs Soris aqciaTa paketis
sidididan gamomdinare (msxvili aqcionere-
bis moqmedeba wvrili aqcionerebis dasaz-

araleblad, qonebis gadanawilebamdec ki);
ü interesTa konfliqti aqcionerebsa

da korporaciis obligaciis mflobelebs
Soris (Sesabamisad: „narCeni mogebis maq-
simizacia” – „finansuri Semosavali nases-
xeb kapitalze”, „sarisko operaciebidan
mTliani Semosavali” – „ZiriTadi zarali
warumatebeli investirebidan”);
ü analogiuri interesTa konfliqtia

aqcionerebsa da sxva finansur investorebs,
sasesxo kapitalis warmdgenebs (bankebi da
a.S.) Soris.

warmodgenili konfliqtebis gadaWra an
maTi Serbileba SesaZlebelia ganxiluli
iqnes korporaciuli marTvis sistemis re-
formirebis erTerT mniSvnelovan amoca-
nad, dadgenili normativebis Tanaxmad, aq-
cionerTa interesebis dasacavad.

ukanasknel periodSi ganviTarebuli
sabazro ekonomikis mqone qveynebSi SeiniS-
neba korporaciuli marTvis modelebis daa-
xloebis tendencia (sxvadasxva komponen-
tebis da meqanizmebis urTierTSeTanawyo-
biT, anu, ara calmxrivi recepciiT, aramed
konvergenciiT).

aSS-Si, magaliTad, igi vlindeba „xmis”
zewolis zrdis tendenciaSi investorTa
mxridan (institucionalur investorTa
wilis zrdis Sedegad). iaponiaSi 80-ian wleb-
Si SeiniSneboda kavSirebis Sesusteba „keir-
ecus” farglebSi bankebsa da Zlier korpo-
raciebs Soris, romlebsac SeswevT unari
miiRon dafinanseba sagareo bazarze. ameriku-
li modelis kritikosebi cdiloben aqcen-
ti gaakeTon „xmaze”. germanuli da iapo-
nuri modelis kritikosebi gamoTqvaven sak-
uTar azrs maT did gaxsnilobaze, moqnilo-
baze, „Sesvlisa” da „gamosvlis” simartiveze4.

mTlianobaSi, SesaZlebelia gamovyoT
korporaciuli marTvis modelis Semdgo-
mi srulyofisaTvis damaxasiaTebeli
msoflio mniSvnelobis Semdegi ZiriTadi
tendenciebi:

• saaqcio sazogadoebaTa informaci-
is gamWvirvalobis moTxovnebis gaZliere-
ba;

• sazogadoebis marTvis uflebamosili
organoebis uflebamosilebaTa gaZliereb-
isa da marTvis organoebze aqcionerTa

4 Радыгин А. Д. Энтов Р. М. Унификация корпоративного
законодательства общемировые тенденции законодательство
ЕС и перспективы России//Научные труды Российского –
Европейского Центра Экономической Политики. - 2002. С. 51.
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mxridan kontrolis gaZlierebis parale-
luri procesi;

• sasamarTlo kontrolis gafarTove-
ba sazogadoebis saqmianobaze;

• kanonmdeblobis ganviTareba wvril
aqcionerTa uflebebis dasacavad, problem-
aTa yvela speqtris mimarT (upiratesad,
uflebebis dacva axali aqciebis gamoSveb-
isas, kvalificirebuli umravlesobis, Ser-
wymisa da STanTqmis wesebis, kumulaciuri
xmis micema da sxv.);

• sazogadoebis kreditorTa uflebeb-
is dacvis kuTxiT kanonmdeblobis ganvi-
Tareba;

• aqciebis gamoSvebis reglamentis da
sawesdebo kapitalSi cvlilebebis Setanis
gamkacreba, moTxovnebis SemoReba ZiriTadi
kapitalis xarjze mogebis gadidebis dauS-
veblobis Sesaxeb;

• aqciisa da obligaciis samarTleb-
rivi statusis daxloveba;

• gansakuTrebuli yuradReba unda dae-
Tmos saaqcio sazogadoebebis reorganiza-
ciis da maT sxva sazogadoebebad gardaqm-
nas da uku process;

• sxvadasxva iuridiulad damouki-
debel, magram ekonomikurad urTierTdakav-
Sirebul sazogadoebebs Soris urTierTo-
baTa regulirebis gamkacreba.

amrigad, satabiluri korporaciuli mar-
Tvis modelis mqone qveynebSic ki arse-
bobs mravali problema, romlebic arTule-
ben korporaciaTa funqcionirebis insti-
tuciursamarTlebriv mxares. yvela maTgani
gaTvaliswinebuli unda iqnes korporaciu-
li marTvis modelebis formirebisas gar-
damali ekonomikis mqone qveynebSi.

uSualo gavlenas ganxilul sakiTxe-
bze axdens ltolva „21-e saukunis korpo-
raciis” standartebis SemuSavebisaken, rome-
lic kavSirSia ekonomikis globalizaciis
zrdasTan da „axali ekonomikis” formire-
basTan, informaciulkomunikaciuri teqno-
logiis safuZvelze5. praqtikulad, yvela
qveyanaSi Tanamedrove korporaciuli mar-
Tvis reformis mamoZravebel Zalebad obieq-
turad gvevlineba:
v internacionalizacia da konkuren-

cia;
v aqcionerTa ricxvis swrafi zrda da

maTi struqturis Secvla;
v axali dargebis gaCena;
v safinanso bazrebisa da axali teqno-

logiebis ganviTareba.
amave dros, sakmaod gavrcelebulia azri

imis Sesaxeb, rom „21-e saukunis korporaci-
is” funqcionirebis efeqtianoba iqneba miT
ufro maRali, rac ufro gaTvaliswinebuli
iqneba erovnuli mewarmeobis principebi.
rogorc aRniSnavdnen e. berglofi da e. l.
fon tadeni6, ganzogadeba xSirad aRmoCnde-
ba xolme saziano, vidre sasargeblo, amit-
om yvela saerTaSoriso kodeqsi unda aRi-
arebdes erovnul gansxvavebebs. institute-
bis transplantaciis (institutebis impor-
tis imitacia) mcdelobebi, romlebic dakav-
Sirebulia politikur da ideologiur
mosazrebebTan da ar iTvaliswinebs realur
erovnul tradiciebs, ekonomikursamarT-
lebriv Taviseburebebs, Cveulebriv mTavrde-
ba warumateblad.

korporaciuli marTvis modelebis ganx-
iluli Rirsebebi da SezRudvebi, aseve maTi
daaxlovebis tendenciebi ganviTarebuli
sabazro ekonomikis mqone qveynebSi, erovnu-
li interesebis gaTvaliswinebiT, did in-
teress iwvevs saqarTvelosTvis, sadac mim-
dinareobs korporaciuli marTvis efeqtiani
modelis qveynis Taviseburebebis gaTvali-
winebiT formireba. dReisaTvis igi warmoad-
gens mTavar pirobas qveyanaSi xelsayreli
sainvesticio klimatis formirebisaTvis da
umniSvnelovanes elements konkurentunar-
iani qarTuli kompaniebis Camoyalibebi-
saTvis.

korporaciuli marTvis qarTuli mode-
lis formirebis logika gasuli saukunis
90-ian wlebSi efuZneboda safondo bazrisa
da korporaciuli marTvis angloamerikul
modelze orientirebuli institutebis ma-
sirebul imports. saqarTvelos pirobebSi
am modelis realizaciisaTvis gadadgmu-
li iqna Semdegi praqtikuli nabijebi:
Ø „vauCeruli” privatizacia, yofili

saxelmwifo sawrmoebis iZulebiTi gardaqmna
Ria tipis saaqcio sazogadoebebad da maTi
aqciebis gavrceleba didi raodenobis
wvril aqcionerebs Soris;
Ø safondo bazrisa da misi infrastru-

qturis (birJebi, brokerebi, depozitarebi da

5 Юданов Ю. Европейские корпорации в условиях
глобализации // Мировая экономика и международные
отношения. – 2001, №11. С. 66.

6 Berglof E., E. L. von Thadden. The Changing Corporate Gover-
nance Paradigm: Implications fir Transition and Developing Coun-
tries. 1999.
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registratorebi) forsirebuli ganviTare-
ba;
Ø koleqtiuri investiciebis institu-

tebis (saCeko da sapaio sainvesticio fon-
debi, arasaxelmwifo sapensio fondi) fo-
rmireba.

reformebis organizatorTa mxridan
moiazreboda, rom aqciebis gabneva didi
raodenobis wvril aqcionerTa Soris gaxde-
boda safondo bazris maRali likvidobis
winapiroba, aseve igi uzrunvelyofda gare
investorebis privatizebul sawarmoTa
aqciebze xelmisawvdomobas (meorad bazarze
operaciebis saSualebiT). Tavis mxriv, safon-
do bazris infrastruqturis ganviTareba
gamoiwvevda tranzaqciaTa xarjebis Semcir-
ebas da wvril aqcionerebs saSualebas mis-
cemda „xma miecaT fexiT”, maTi kompaniis
xelmZRvanelobis politikasTan uTanxmoe-
bis dros. sainvesticio institutebs ki
saSualeba miecemodaT, ganexorcielebinaT
wvril aqcionerTa aqciebis akumulacia da
ufro efeqturad daecvaT maTi interesebi,
Sesabamisi sawarmoebis menejmentis gakon-
trolebiT.

magram praqtikaSi am varaudis reali-
zacia mxolod nawilobriv gaxda SesaZlebe-
li. korporaciuli kanonmdeblobis sfero-
Si institutebis intensiurma importma da
sakuTrebis gabnevam masobrivi privatizaciis
farglebSi SeuZlebeli gaxada privatizaci-
is „insaiderul” modelze moTxovnis nei-
tralizeba, yofili saxelmwifo sawarmoeb-
is menejerebis mxridan gamomdinare. Sede-
gad, ukve gasuli saukunis 90iani wlebis
Sua periodSi korporaciul seqtorSi naT-
lad SeimCneoda ori tendencia:
r sakuTrebis koncentracia da kontro-

li aqciebis 75%-iani paketebis SeZenamde;
r saaqcio sazogadoebebis maqsimaluri

daxuruloba da saqmianobis gaumWvirvalo-
ba msxvil sawarmoebze korporaciuli kon-
trolis rTuli sistemis formirebis far-
glebSi, mravalricxovani afilirebuli
firmebisa da ofSoruli kompaniebis saSu-
alebiT.

am ori tendenciis safuZvelze Camoy-
alibebuli korporaciuli marTvis qarTu-
li modelis yvelaze mniSvnelovan specifi-
kur maxasiaTeblad SeiZleba gamovyoT Semo-
savlis amoReba aqcioneruli sakuTrebidan
ara mogebis meSveobiT (romelic damaxasi-
aTebelia „angloamerikuli” modelisaTvis),

aramed sazogadoebis finansur maCveneble-
bze dominirebuli mesakuTris kontrolis
saSualebiT. transfertuli faswarmoqmnis
meqanizmis saSualebiT, mogeba yovelTvis
gamohqondaT wamyvani kompaniidan, dominire-
bul aqcionerTa an wamyvani kompaniis maRa-
li donis menejeris mxridan. am dros re-
alurad adgili hqonda kompaniis marTvaSi
ar monawile „umcrosi” aqcionerebis, maT
Soris momuSaveebis, interesebis ignorire-
bas.

amave dros,   me-20 saukunis 90-iani wle-
bidan saqarTveloSi iwyeba progresuli ko-
rporaciuli kononmdeblobis formireba.
kerZod 1994 wlis 28 oqtombers miRebul
iqna saqarTvelos kanoni „mewarmeTa Sesax-
eb”, romlis saSualebiTac daregulirda
qveyanaSi mewarmeobis sferoSi moqmedi me-
warme subietebis iuridiuli statusis da
saqmianobis formebi. 1998 wlis 24 dekembri-
dan amoqmedda saqarTvelos kanoni „fasi-
ani qaRaldebis bazris Sesaxeb”, romlis
safuZvelze qveyanaSi dafuZnda safondo
birJa, fasiani qaRaldebis reestri, cen-
traluri depozitari da fasiani qaRalde-
bis brunvisaTvis saWiro infrastruqtura.
1996 wlis 25 ivniss miRebul iqna saqarTve-
los kanoni „gakotrebis saqmis warmoebis
Sesaxeb”, romlis redaqtirebac ganxorciel-
da 2007 wlis martSi da sabolood kanonma
miiRo saxelwodeba „gadaxdis uunarobis
saqmis warmoebis Sesaxeb”, romlis safuZ-
velzec sasamarTlo organoebs saSualeba
miecaT daewyoT sawarmoTa gakotrebis pro-
cesi.

1995 wlis TebervalSi miRebul iqna sa-
qarTvelos kanoni „auditoruli saqmiano-
bis Sesaxeb”, romlis safuZvelzec ganisa-
zRvra auditoruli saqmianobis warmarTvis
wesebi da pirobebi, saxelmwifo da kerZo
auditoruli momsaxurebis Taviseburebebi.
1999 wlis TebervalSi miRebul iqna saqar-
Tvelos kanoni „buRaltruli aRricxvis da
angariSgebis regulirebis Sesaxeb”, romlis
safuZvelze normatiul CarCoebSi moeqca
qveynis sawarmoebSi aRricxvaangariSgebis
warmoeba, xolo ukve 2000 wlidan aqtiurad
daiwyo gadasvla buRaltruli aRricxva-
angariSgebis saerTaSoriso standartebze.

fasiani qaRaldebis bazris regulireb-
is saqmeSi metad mniSvnelovania saqarTve-
los organuli kanoni „saqarTvelos erov-
nuli bankis Sesaxeb”, miRebuli 1995 wlis
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ivnisSi. igi wingadadgmuli nabiji iyo ko-
rporaciul marTvaSi. komerciuli bankebi-
saTvis 2009 wlidan qveyanaSi moqmedebs
korporaciuli marTvis kodeqsi. samwuxar-
od, saqarTvelSi moqmedi korporaciuli
marTvis sistemis sakanonmdeblo baza dasax-
vewi da gasafarTovebelia, romlis ganxor-
cielebac axlo momavlis perspeqtivaa.

perspeqtivaSi SesaZlebelia gamovyoT
korporaciuli marTvis qarTuli modelis
formirebisaTvis damaxasiaTebeli Semdegi
principuli procesebi:
§ sakuTrebisa da marTvis danawilebis

procesis latenturi mdgomareoba („makon-
trolebeli aqcionerebis” da „menjerebis”
Serwyma) SenarCundeba saSualovadian peri-
odSi;
§ gare aqcioneruli dafinansebis al-

baToba (rogorc efeqturi korporaciuli
marTvis meore principuli ekonomikuri
winapiroba) rCeba Zalian dabali;
§ saqarTvelos safinanso sistemis

Tanamedrove erTgvari gaurkveveli mdgo-
mareoba ar iZleva imis saSualebas, rom
savaraudod SevafasoT saqarTvelos kor-
poraciuli marTvis sistemis midrekileba
romelime klasikuri nimuSisadmi (uwinares
yovlisa, romelime maTganTan, garda TviT-
dafinansebis wyaroebis da Sesabamisi ti-
pis kontrolisa);
§ aqcioneruli kapitalis koncentra-

cia warmoadgens TvalnaTliv process,
romlis farglebSic xorcieldeba ara mar-
to kontrolis konsolidacia, aramed kor-
poraciuli marTvis „TviTsakmarisi” mode-
lis realizacia ekonomikuri meTodebiT
(romelic gaTvaliswinebulia 90iani wleb-
is gardamavali periodis samarTlebriv
konteqstSi);
§ samarTlebrivma novaciebma sakuTriv

korporaciuli samarTlis sferoSi (aq-
cionerTa uflebebis dacva), arsebuli
ekonomikuri porobebis TvalsazrisiT, mniS-
vnelovani xarisxiT miaRwia Tavis zRvars;
§ aqcionerTa uflebebis dacvis me-

Todebi ver hpoveben Semdgom ganviTarebas
samarTlebrivi gamoyenebis sferoSi adek-
vaturi saerTo RonisZiebebis gatarebis
gareSe.

aRniSnulis Sedegad, mTeli rigi empiri-
uli da samarTlebrivi monacemebis gaTval-
iswinebiT, dReisaTvis SesaZlebelia vila-
parakoT stabilur da fundamentalur

winaaRmdegobebze korporaciul marTvis
formirebad qarTul modelSi. misi arsi
mdgomareobs imaSi, rom Camoyalibebul mod-
elSi arsebobs ori principulad urTierT-
sawinaaRmdego midgoma: (1) saaqcio kapitalis
koncentracia, romelic iTvaliswinebs min-
imum aqionerTa samarTlebrivi dacvis sa-
Sualebebs; (2) anglosaqsuri samarTlebrivi
tradicia, romlisTvisac damaxasiaTebelia
minoritaruli aqcionerebis samarTlebrivi
dacvis saSualebebis maqsimizacia;

maTma Serwymam migviyvana urTierTnei-
tralizaciis unikalur situaciasTan: erTi
mxriv, aqcioneruli kapitalis koncentra-
ciam da TandaTanobiT wvrili aqcionereb-
is gaqrobam, principSi, dabla daswia farTo
samarTlebrivi instrumentariis mniSvneloba
minoritarebis dacvis TvalsazrisiT kor-
poraciul seqtorSi mTlianobaSi, xolo,
Tavis mxriv, mcire aqcionerebis dacvis in-
strumentebi transformirdebian korporaci-
uli SantaJis instrumentebad; meore mxriv,
aqcionerTa dacvis samarTlebrivi saSuale-
bebis gaSlili sistemis Seqmna, Tavis mxriv,
akavebs kapitalis koncentraciis Semdgom
process (rogorc ekonomikur procesebze
uku gavlenis faqtori).

korporaciebSi sxvadasxva dros (2004-
2012) wlebSi Catarebuli kvlevebis anal-
izma gviCvena, rom am periodSi erTi msxvi-
li aqcioneris wili saqarTvelos kompanie-
bSi meryeobs 3236%, xolo 3 msxvili aqcio-
neris wili ki 4147% farglebSi. aqve kv-
levebma dagvanaxa, rom sam umsxviles aq-
cioners Soris direqtoratis wevrebi dasax-
eldnen 74,6% SemTxvevaSi da adgilobrivi
pirebi (sabWos wevrTa garda) 56,6% SemTx-
vevaSi. sam umsxviles aqcioners Soris sa-
kontrolo paketis flobis TvalsazrisiT
direqtoratis wevrebi aRmoCndnen isini, vinc
yvelaze xSirad dasaxeldnen umsxviles
aqcionerebs Soris (36,1%), sameTvalyureo
sabWos wevrebi meore adgilze gavidnen
(30,6%). aqedan SesaZlebelia vivaraudoT, rom
moqmedi korporaciuli samarTlis pirobeb-
Si (STanTqmis pirobebSi) saSualo donis
koncentraciam miaRwia Tavis formalur
zRvars.

ufro optimisturi interpretaciiT, Sei-
Zleba iTqvas, rom dReisaTvis saqarTvelo-
Si miRweulia erTgvari „modeluri” balan-
si koncentraciis donesa da wvrili aqcio-
nerebis interesebis dacvis RonisZiebebis

menejmenti da marketingi
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garkveul anakrebs Soris. optimizmis ele-
menti mdgomareobs imaSi, rom moxda siste-
mis erTgvari stabilizacia.

daskvna: saqarTveloSi arsebuli same-
warmeo urTierTobidan gamomdinare, rode-
sac ar arsebobs korporaciuli marTvis
saxelmZRvanelo principebic ki, rTulia
msjeloba e.w. „rbili samarTlis” marTebu-
lobaze, sawyis etapze gamarTlebulad mig-

vaCnia sarekomendacio xasiaTis dokumente-
bis SemuSaveba, romelic praqtikuli gamoy-
enebis Sedegad mogvcems Sesabamisi sakanon-
mdeblo bazis daxvewisa da srulyofis
saSualebas. korporaciuli marTvis qarTu-
li modelis aRniSnuli specifika mxedvelo-
baSi unda iqnes miRebuli samamulo ko-
mpaniebSi korporaciuli marTvis donis
Sefasebis meTodikis SemuSavebisas.
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Summary

The article describes the national corporate governance models for a comparative analysis of other countries.
Corporate management models have their advantages and limitations of. 20th century 50s and 70s experience

(when Germany and Japan have shown high economic growth rates), many authors emphasized the superiority of
corporate governance, based on what’s largest banks. But recently, more often said that the lack of effective
corporate governance of these companies may provide excessive protection and were victorious, which is partic-
ularly essential, it holds a lot of inertia and somewhat less sensitive to radical technical and economic innovations.
At the same time, a lot of pressure on a flexible market mechanisms and the disciplined implementation of the
functions. This kind of evidence is based on empirical studies and theoretical models to derive interesting results.
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