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21-e saukunis dasawyisSi msoflio Tana-
megobrobis ganviTarebas Tan axlavs ekono-
mikis globalizacia, romlisTvisac damax-
asiaTebelia ekonomikuri integraciis ma-
Rali done, investiciuri, informaciuli da
momsaxurebis nakadebis urTierT gadajaWvis
fonze. saxeze gvaqvs sawarmoo Zalebis gan-
viTareba industriulidan inovaciurisak-
en. sagareo vaWrobis da kapitalis eqspor-
tis sworxazovani ganviTarebis nacvlad,
miviReT misi farTo ganStoebebi partnioru-
li urTierTobebis qselSi. aRniSnulis
erTerT gamovlinebad iqca investiciuri
procesebis globalizacia. saxeze gvaqvs
investorebis mier nacionaluri sazRvreb-
is masiuri gadakveTa, sakuTari kapitalis
dabandebisaTvis SedarebiT momgebiani sfe-
roebisa da obieqtebis Ziebis procesSi.

gasuli saukunis aTwleulebTan Sedar-
ebiT, dReisaTvis mniSvnelovnad gaizarda
investirebuli kapitalis masStabebi, gafar-
Tovda kapitalis dabandebis geografiuli
sivrce, warmoiSva kapitalis mozidvisa da
gamoyenebis axali formebi da meTodebi.
kapitalis mflobelebs gauCndaT SesaZle-
bloba ara marto axal qveyanebSi SeRwevi-
sa, aramed sakuTari qveynidan wasvlisa
erovnuli saqmiani garemos mniSvnelovnad
gauaresebis SemTxvevaSi. es procesi daemTx-
va kerZo seqtoris rolis zrdas qveynis
ekonomikur ganviTarebaSi, umravlesi qvey-
nebis mTavrobaTa mier kerZo mewarmeobis
aRiarebas ekonomikis ZiriTad mamoZravebel
Zalad.

firmis tradiciuli neoklasikuri Teo-
ria ar ganixilavs gansxvavebas kompaniis
mmarTvelobas, kreditorebsa da mflobelebs
Soris [1, gv. 30]. firma ganixileba, rogorc
homogenuri organizaciis forma, romlis
mTavar mizansac Seadgens erToblivi Rire-
bulebis gadideba, mosalodneli fuladi
Semosavlebis maqsimizebis gziT. neoklasi-
kosebi warmogvidgenen ise, TiTqos sagareo
dafinanseba da korporaciuli urTierTo-
bebi ar axdenen am procesze arsebiT zegav-
lenes. korporaciis gare dafinanseba rog-
orc bankebis mxridan, ise aqciebis an obliga-
ciebis gamoSvebis kuTxiT ganixileba,

korporaciuli marTvis arsi,
principebi da erovnuli modelebi
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rogorc mxolod sawarmoo procesis xar-
jebis erTerTi elementi, romelic ar mo-
qmedebs kompaniis mizanmimarTul funqciaze.

firmis Tanamedrove Teoriam, gviCvena
ra neoklasikuri Teoriis sisusteebi, gaa-
farTova codna sazogadoebis institucio-
naluri mowyobis Sesaxeb sxva mimarTu-
lebiT [2, gv. 426]. es moxda neoklasikur
TeoriaSi, kerZod, mis centralur modelSi
gamoyenebuli srulyofili konkurenciis
winadadebaze uaris Tqmis gamo:
q bazrebi funqcionireben xarjebis

gareSe;
q fasebi da teqnologiebi cnobilia

yvela dainteresebuli mxarisaTvis;
q mesakuTreebi efeqturad akontrole-

ben sakuTari kapitalis gamoyenebas.
sanacvlod, Tanamedrove Teoriam Semog-

vTavaza dadebiTi informaciuli xarjebis
hipoTeza. aman marTva aqcia mwarmoeblur-
ad, rasac adgili ar hqonda neoklasikur
TeoriaSi. firma, neoklasikuri Teoriis Ta-
naxmad, pasuxobs safaso meqanizmis da ara
marTvis survilebs; Tu fasebis sistema
warmatebiT muSaobs, maSin aseve warmatebiT
gadanawildeba resursebic. piriqiT, infor-
maciis arasrulyofileba aqcevs menejer-
Ta da mesakuTreTa gadawyvetilebebs mwar-
moeblurobis zrdis wyarod.

marTvis efeqturobis ZiriTad wyaros
Tanamedrove Teoria xedavs TviT mis unar-
Si  gadaWras problemebi agenturuli urT-
ierTobiT da masTan dakavSirebuli xarje-
biT principalebsa (mesakuTreebsa) da agen-
tebs (menejerebs) Soris [3, gv. 46].

agentis problema yvelaze xSirad Tavs
iCens korporaciebSi im SemTxvevaSi, rode-
sac saaqcio kapitalis gafantvis Sedegad
aqciebis mcire paketebis mravalricxovani
mflobelebi aRmoCndebian situaciaSi, roca
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maT ar SeswevT unari erToblivad marTon
kuTvnili firma da iZulebulni arian ga-
dascen kontrolis ufleba marTvis gan-
sakuTrebul subieqts, an e.w. menejerTa
gunds.

agenturuli Teoriis enaze, marTvisa-
gan sakuTrebis gamoyofas mivyavarT agen-
turuli xarjebis warmoSobasTan, romlebic
xSirad iwvevs firmis saqmianobis maCvene-
blebis arsebiT gauaresebas.

agenturul xarjebs, uwinares yovlisa,
miekuTvneba danakargebi, romelsac ewevian
mesakuTreebi, pirvel rigSi, maTi interese-
bis agentis interesebTan arasruli Tanx-
vedris gamo (agents gaaCnia sakuTari in-
teresi) da, meore, informaciis asimetru-
lobis gamo, romelsac floben mesakuTree-
bi da agentebi. agentma gacilebiT meti icis
sakuTari SesaZleblobebisa da sakuTari
qcevis specifikis Sesaxeb, vidre mesakuTrem,
radgan am ukanasknels, daiqirava ra agenti,
ar Seswevs unari sistematurad Tvalyuri
adevnos mis saqmianobas. amrigad, obieqturad
iqmneba asimetruli informaciis situacia.
es saSualebas aZlevs agents, im situacia-
Si, sadac mesakuTre ver gaakontrolebs mas,
ganaxorcielos sakuTari da ara mesaku-
Tris interesebi.

agenturuli xarjebi miekuTvneba tran-
zaqciuri xarjebis erTerT saxes, romlis
warmoSobis wyaroa interesTa konfliqti,
romelic ganpirobebulia TiToeuli ekono-
mikuri agentis miswrafebiT, maqsimizeba
gaukeTos sakuTar (pirad) sargebels da
myardeba ekonomikuri agentebis SezRudu-
li unariT, racionaluri gadawyvetilebis
miRebisaTvis sruli informaciis flobis
da sakuTari inteleqtualuri SesaZle-
blobebis maqsimaluri gamoyenebis SeuZle-
blobiT [4].

korporaciaTa marTvaSi SesaZlebelia
Semdegi ekonomikuri agentebis gamoyofa,
romelTa interesTa konfliqti mniSvnelo-
vania maTi gavlenis poziciidan aqcioner-
Ta da kreditorTa  obligaciis mflobel-
Ta (investorTa) tranzaqciur xarjebze.
aseT agentebs miekuTvnebian: TviT inves-
torebi (rogorc msxvili, ise wvrili aq-
cionerebi, kreditorebi obligaciebis mflo-
belebi), aseve sawarmos menejeri (gener-
aluri direqtori) an topmenejerTa jgufi.

menejeri (generaluri direqtori)  mar-
Tvis organos erTpirovnuli Semsrulebe-

li, SeimuSavebs da realizacias ukeTebs
gadawyvetilebebs, romlebic moiwones me-
sakuTreebma  aqcionerebma. menejeris in-
teresi ganisazRvreba misi rogorc daqirave-
buli muSakisa, romlis amocanebSic Sedis
sawarmos qonebis gankargva, aqcionerTa in-
teresebidan gamomdinare. generalur direq-
tors sawarmoSi aseve gaaCnia sakuTari pi-
radi interesi da moqmedebs sakuTari pira-
di sargeblianobis maqsimizebisaTvis. pi-
radi interesebis jgufSi Sedis: ltolva
jildos zrdisken, sakuTari samuSaosaTvis
maRali kompesaciis miReba, TviT sawarmos
dauflebis survili (im SemTxvevaSi, rode-
sac xelmZRvaneli ar aris sakontrolo
paketis mflobeli).

im SemTxvevaSi, rodesac generaluri
direqtori ar flobs garkveul wils sawar-
mos saaqcio kapitalSi, maSin mis mier pira-
di sargeblis miReba ar aris an sustad
aris dakavSirebuli aqcionerTa interesebT-
an, rasac mivyavarT konfliqtamde mis pi-
rad interesebsa da im interesebs Soris,
romelsac igi unda gamoxatavdes, rogorc
momavali daqiravebuli muSaki  mesakuTris
agenti. mocemul konfliqtebs mivyavarT
aqcionerTa tranzaqciuri xarjebis war-
moSobasTan  agentis xarjebTan.

msxvil aqcionerebs  romlebic floben
aqciaTa msxvil pakets, SeswevT unari gav-
lena moaxdinor sawarmos marTvaze anu
gansazRvron gadawyvetilebis miReba. msx-
vili aqcionerebis interesebi, rogorc wesi,
mimarTulia sawarmos marTvisken, sakuTari
interesebis realizebis mizniT.

dividendis miRebaze uflebis mopoveba
msxvili aqcionerebisaTvis ar warmoadgens
prioritets, radgan am SemTxvevaSi maT mou-
wevT dividendebis gayofa sxva aqcionerebT-
an. msxvili aqcionerebi, Semosavlebis ga-
didebis mizniT, upiratesobas aniWeben miRe-
buli mogebis reinvestirebas da sxva ms-
gavs meTodebs, romelTa gamoyeneba maT
SeuZliaT sawarmos marTvis procesSi monaw-
ileobis meSveobiT (fasebis transformaci-
is meqanizmi, sawarmoSi Tavisi warmomad-
genlebisaTvis anazRaurebis maRali ga-
nakveTebis daniSvna).

wvrili aqcionerebis jgufSi Sedian
Cveulebrivi da privilegirebuli calo-
brivi aqciis mflobelebi. am jgufis war-
momadgenlebs gancalkevebulad ar Sesw-
evT Zala zegavlena moaxdinon sawarmoSi

ekonomikuri Teoriis problemebi
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gadawyvetilebis miRebaze, amitom, rogorc
wesi, isini gvevlinebian aqciebis pasiur
mflobelebad da ar Rebuloben monawile-
obas korporaciul qmedebebSi. wvrili aq-
cionerebi, ZiriTadSi, dainteresebulni ari-
an investirebidan Semosavlis miRebiT div-
idendis formiT an fasiani qaRaldebis
sakurso ganakveTis zrdiT.

kreditorebi  obligaciebis mflobelebi
flobel sawarmosaTvis fiqsirebuli Tanxis
moTxovnis uflebas anu maT aqvT ufleba
garkveuli drois Semdeg miiRon winaswar
gansazRvruli Tanxebi, rac ganmtkicebulia
sawarmos Sesabamisi valdebulebiT ganax-
orcielos miTiTebuli gadaxdebi.

kreditorebis obligaciebis mflobeleb-
is  interesebi, mdgomareobs imaSi rom maTi
uflebebi sawarmoSi iqnas realizebuli, anu
maT aqvT ufleba droulad da sruli moc-
ulobiT miiRon gadaxdebi mocemuli ufleb-
is realizebaze damatebiTi xarjebis gawe-
vis gareSe.

firmis, rogorc saaqcio sazogadoebis
funqcionirebis procesSi sxvadasxva eko-
nomikur agentebs Soris warmoSobili
winaaRmdegobebi da maTi aRmofxvris me-
Todebi warmoadgens korporaciuli marTvis
sistemis sagans da Semadgenel nawils.

dReisaTvis korporaciuli marTvis
sistemis erTiani gageba msoflio praqtikaSi
ar arsebobs. dRemde, am terminis zusti
ganmarteba da Sinaarsi dadgenili ar aris.

termini „korporaciuli marTva” (Cor-
porate  overnance) pirvelad 1984 wels
gamoiyena profesorma robert ian(bob) trik-
erma Tavisi naSromis saTaurad da igi
dRemde samarTliand iTvleba am terminis
fuZemdeblad. manve gamijna erTmaneTisa-
gan korporaciuli marTva da biznesis me-
nejmenti.

msoflio bankis yofili prezidentis
jeims vulfensonis ganmartebiT, „korporaci-
uli marTva exeba kompaniebis keTilsindi-
sierebas, gamWvirvalobasa da angariSvalde-
bulebas; efeqturi korporaciuli marTva
iseTive sakvanZoa ekonomikuri ganviTareb-
isaTvis, rogorc efeqturi sajaro mmarT-
veloba” [5, gv. 1].  inancial Times is 1997
wlis ganmartebis Tanaxmad: „korporaciu-
li marTva”, viwro gagebiT, SeiZleba ganima-
rtos, rogorc kompaniis urTierToba Tavis
aqcionerebTan, ufro farTo gagebiT ki
rogorc misi urTierToba sazogadoebasTan”.

sxva ganmartebiT, „korporaciuli marTva”
aris ekonomikis dargi, romelic ikvlevs,
Tu rogor aris uzrunvelyofili korpo-
raciebis efeqturi menejmenti iseTi mas-
timulirebeli meqanizmebiT, rogoricaa
kontraqtebi, kanonmdebloba” [6, gv. 4].

korporaciuli marTvis saxelmZRvane-
los avtorebi robert a. j. monksi da nel
minou farTo azrs deben zemoT aRniSnul
cnebaSi da korporaciul marTvas ganix-
ilaven, rogorc urTierTobebs sxvadasxva
mxareebs Soris, korporaciis efeqturi fun-
qcionirebisa da ganviTarebisaTvis [7, gv. 1].

korporaciuli marTvis sistemis Sedar-
ebiT ufro viwro formulireba ekuTvnis a.
Slaifers da r. viSnis [8, gv. 52]. isini mas
ganixilaven rogorc xerxs, romlis saSu-
alebiTac sameurneo procesis monawileni,
korporaciisaTvis finansuri resursebis
micemiT, uzrunvelyofen Semosavlebis miRe-
bas maT kuTvnil dabandebebze. aRniSnuli
ganmartebis Tanaxmad, korporaciuli mar-
Tvis sistema exeba mxolod finansuri
resursebis mesakuTreTa da kompanias Soris
urTierTobebs, romelic mimarTulia Semo-
savlis misaRebad, sxva dainteresebuli
jgufebis interesebis gaTvaliwinebis
gareSe.

Tavis mxriv, sakiTxis irgvliv sakuTari
mosazrebebi gaaCniaT rus ekonomistebs, ker-
Zod, a. radigini, v. gutniki, g. malginovi
korporaciuli marTvis sistemas ganixila-
ven, rogorc saaqcio sazogadoebis funq-
cionirebasTan dakavSirebul saqmianobas,
romelic ganpirobebulia sakuTrebiTi urT-
ierTobebiT mesakuTre subieqtebs Soris, da
aseve urTierTobebiT am subieqtebsa da sxva
dainteresebul jgufebs Soris [9, gv. 60].

amave dros rusi ekonomistebi: a. Sax-
verdievi, n. gusiatnikovi, i, belikovi ganix-
ilaven korporaciuli marTvis sistemas
farTo da viwro gagebiT. farTo gagebiT,
korporaciuli marTvis sistema Tavis Tav-
Si moicavs organizaciulekonomikur, samarT-
lebriv da mmarTvelobiT urTierTobebs
ekonomikur urTierTobaSi myofi subieqte-
bisa, romelTa interesi dakavSirebulia
kompaniis saqmianobasTan. viwro gagebiT,
korporaciuli marTvis sistema aris wese-
bisa da stimulebis sistema, romelic ko-
mpaniis mmarTvelebs uRviZebs interess im-
oqmedon aqcionerebis interesebidan gamom-
dinare [10, gv. 29].
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Cveni azriT, korporaciuli marTvis
sistemis ganmartebis SedarebiT yvelaze
misaRebi variantia a. radiginis, v. gutniko-
vis da g. malginovis mier Camoyalibebuli
ganmarteba, romelic asaxavs mocemuli pro-
cesis yvela mxares. viRebT ra mas safuZv-
lad, vamatebT da vazustebT Semdegnairad:
korporaciuli marTvis sistema  es aris
urTierTobaTa da urTierTmoqmedebis siste-
ma kompaniis menejerebs, mflobelebs da
investorebs Soris, kompaniis saqmianobis
efeqtianobis uzrunvelyofisa da mflo-
belebisa da aseve sxva dainteresebuli
mxareebis (kreditorebi, partniorebi, klien-
tebi, kompaniis personali, regionuli xe-
lisufleba da a.S.) interesebis dacvis sa-
kiTxebze.

korporaciuli marTvis sistemis safuZ-
vels warmoadgens azris gamoTqmis da ko-
mpaniis menejerTa saqmianobaze efeqturi
Sida kontrolis ganxorcieleba maTi mflo-
belebis (investorebis) saxiT, ramdenadac
swored am ukanasknelTa mier mowodebuli
saxsrebiT, kompaniam SeZlo daewyo saku-
Tari saqmianoba da Seeqmna nayofieri niada-
gi sxva dainteresebuli jgufebis saqmi-
anobisaTvis [11].

saerTaSoriso sareitingo kompania
Standard &  oors korporaciuli marTvis
Semdeg ganmartebas gvTavzobs: „korporaci-
uli marTva  es aris gza, romelic kompa-
nias aZlevs saSualebas danergos organi-
zebisa da marTvis iseTi meqanizmebi, ris
mixedviTac kompaniis yvela finansurad
dainteresebuli mxare SeZlebs miiRos ko-
mpaniis Semosavlebisa da aqtivebis sa-
marTliani fasi” [12, gv. 237]. instituciur
investorTa sabWos yofili aRmasrulebe-
li direqtori sara tesliki ki korporaci-
ul marTvad miiCnevs imas „...rasac saku-
Tari SenaZenisaTvis akeTeb. es martivia
TiToeuli Cvengani Tavis sakuTrebaze
zrunavs. miT umetes, Tu saqme aqciebs exeba.
sasaciloa varaudi, rom korporaciuli mar-
Tva raime axali, saSiSi an rTulia, adami-
anebi, Cveulebriv zrunaven sakuTrebaze da
korporaciuli marTvac swored esaa, mxo-
lod binzesgaremosa da biznesWrilSi”.

saerTo wesebis erToblioba, potenci-
ur investorebs saSualebas aZlevs miiRon
naTeli suraTi imis Sesaxeb, Tu romeli
mmarTvelobiTi principebis safuZvelze
moqmedebs esa Tu is kompania, vin aris misi

mflobeli, rogoria misi saqmianobis efeq-
tianobis xarisxi. yovelive es ki er-
TobliobaSi qmnis korporaciuli marTvis
sistemis arss.

ucxoel investorTa mier maTi gagebu-
li da aRiarebuli wesebis arseboba, da
erovnuli kompaniebis mier maTi dacva war-
moadgens kapitalis mozidvis procesSi
mniSvnelovan konkurentul upiratesobas.
qarTuli biznesis cnobierebaSi TandaTan
izrdeba imis gacnobiereba, rom korporaci-
uli marTvis efeqturi principebis mxardaW-
era uzrunvelyofs investorTa ndobis mop-
ovebas da amis Sedegad SesaZlebeli gaxdeba
dafinansebis SedarebiT iafi da stabil-
uri wyaroebis moZieba.

 yovelive zemoaRniSnulidan gamom-
dinare, korporaciuli marTva SeiZleba gan-
vmartoT, rogorc wesebis, regulirebisa da
procesebis erToblioba, romelic gan-
sazRvravs kompaniis saqmianobis mimarTule-
bas da mis warmatebas.

sworia amitom mosazreba, romlis Tanax-
mad, „korporaciuli marTva aris sistema,
romlis meSveobiTac kompaniebi, imarTeba
da kontroldeba, regulirdeba urTierTo-
bebi kompaniis menejments, direqtorTa sab-
Wos, aqcionerebsa da sxva dainteresebul
mxareebs Soris” [13, gv. 11], marTebulad aris
sayovelTaod aRiarebuli.

eTgos specialistebis mier 2004 SemuSave-
bul korporaciuli marTvis principeb-
Si warmodgenilia korporaciuli marTvis
ganxorcielebis erTiani indikatorebi, sx-
vadasxva nacionaluri samarTlebrivi siste-
mebisaTvis. maT miekuTvneba:

1. aqcionerTa uflebebi: korporaciu-
li marTvis struqturam unda uzrunvely-
os aqcionerTa uflebebis dacva. ZiriTads
ganekuTvneba ufleba: sakuTrebis uflebis
registraciis saimedo meTodebze; aqciebis
gasxvisebaze an gadacemaze; korporaciis
Sesaxeb aucilebeli informaciis droul
da regularul safuZvelze miRebaze; aq-
cionerTa saerTo krebis muSaobaSi monawi-
leobasa da xmis micemaze; korporaciis
mmarTvelobis arCevnebSi monawileobaze;
korporaciis mogebaSi wilis miRebaze [13,
gv. 109].

2. aqcionerTa mimarT samarTliani mopy-
roba: korporaciuli marTvis struqturam
unda uzrunvelyos aqcionerTa mimarT sa-
marTliani mopyroba, wvrili aqcionerebisa

ekonomikuri Teoriis problemebi
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da ucxoeli investorebis CaTvliT.
3. dainteresebul pirTa roli: korpo-

raciuli marTvis struqtura unda aRiareb-
des dainteresebuli mxreebis uflebebs,
romelic maT kanoniT an ormxrivi xelSek-
rulebebis safuZvelze aqvT miniWebuli da,
xels unda uwyobdes TanamSromlobas kor-
poraciebsa da dainteresebul mxareebs
Soris amuSao adgilebis SeqmnaSi, keTil-
dReobis amaRlebasa da sawarmos finansuri
stabilurobis uzrunvelyofaSi.

4. informaciis gaxsna da gamWvirvalo-
ba: korporaciuli marTvis struqturam unda
uzrunvelyos informaciis droulad da
zustad gaxsna korporaciis Sesaxeb yvela
mniSvnelovani sakiTxis garSemo, maT Soris
informaciisa kompaniis finansuri mdgomar-
eobis, muSaobis xarisxis, sakuTrebisa da
marTvis Sesaxeb.

5. sameTvalyureo sabWos valdebulebe-
bi: korporaciuli marTvis struqtura unda
uzrunvelyofdes kompaniis strategiul
marTvas, kompaniis administraciaze sameTva-
lyureo sabWos mxridan efeqtiani monitor-
ingis ganxorcielebasa da TviT sameTva-
lyureo sabWos angariSvaldebulebas ko-
mpaniisa da misi aqcionerebis winaSe.

korporaciuli marTvis erovnul siste-
mis Sefaseba SesaZlebelia misi modeliT.
msoflioSi arsebuli korporaciuli mar-
Tvis modelebis mravalferovnebis miuxe-
davad, yvela maTgani SesaZloa davyoT sam
ZiriTad jgufad: angloamerikuli, germanu-
li da iaponuri.

korporaciuli marTvis amerikuli mod-
elis Taviseburebani uSualod dakavSire-
bulia aSSSi aqcioneruli sakuTrebis
TaviseburebebTan, kerZod, amerikul korpo-
raciebSi ar arsebobs msxvili, sxva danar-
Cenze dominirebuli kapitali [14]. aqcioner-
uli kapitali amerikul korporaciebSi
mniSvnelovani xarisxiT gafantulia, amasTan,
aSSis korporaciaTa uamrav raodenobas
sakuTar reestrebSi ar moeZebnebaT iseTi
individialuri an institucionaluri aq-
cioneri, romlis wilic Seadgenda kompani-
is mTliani kapitalis erT procentze mets.
Sedegad, aqcionerTa arcerT jgufs ar Seu-
Zlia waradginos pretenzia direqtorTa
sabWoSi gansakuTrebul warmomadgenloba-
ze.

am modelis meore mniSvnelovan Tavise-
burebas warmoadgens is, rom aqciaTa umrav-

lesoba ar ekuTvnis individialur inves-
torebs da koncentrirebulia institucio-
naluri investorebis  sapensio da sapaio
fondebis  xelSi. am investorebs, koncentr-
irebuli aqvT ra sakuTar xelSi aqcioner-
uli kapitalis 50%ze meti, aqvT ltolva
umokles droSi mogvevlinon kompaniebSi
finansuri menejerebis rolSi: isini ar
cdiloben sakuTari warmomadgeneli yav-
deT direqtorTa sabWoebSi da, rogorc wesi,
gaurbian sakuTar Tavze pasuxismgeblobis
aRebas, sakuTrebis uflebidan gamomdinare,
im kompaniebSi romlebSic isini floben
aqciebis msxvil paketebs. aqcioneruli kap-
italis gafantuloba aadvilebs aqciebis
gadasvlas erTi mesakuTris xelidan me-
oris xelSi: wvril aqcioners ufro iolad
SeuZlia miiRos gadawyvetileba misi kuTv-
nili aqciebis gayidvis Sesaxeb, vidre msx-
vil aqcioners, radgan aqciebis paketis
gayidva misTvis xSirad strategiuli geg-
mebis Secvlis momaswavebelia da SeiZleba
mas mohyves danakargebi gasayid aqciebze
sakurso Rirebulebis dacemis gamo.

korporaciuli marTvis germanuli mod-
elis Taviseburebani dakavSirebulia imas-
Tan, rom amerikulisgan gansxvavebiT, ger-
manuli aqcioneruli kapitalis didi naw-
ili imyofeba sxva kompaniebis mflobelo-
baSi: kompaniaTa urTierT monawileobis
sistema, aqciaTa flobis TvalsazrisisT,
germaniaSi moicavs erToblivi aqcioneru-
li kapitalis naxevarze mets [15, gv. 45].
Tumca, individualuri investorebi arian
germaniaSi aqcionerebis meore msxvili
jgufi (maT xelSia germanul kompaniaTa
aqciebis daaxloebiT 16%), maTi aqciebis
ZiriTadi nawili warmodgenilia serti-
fikatebiT warmomdgenze, romelsac maTi
mflobelebis miTiTebiT marTaven bankebi,
sadac koncentrirebulia individialur
aqcionerTa aqciebis mniSvnelovani nawili.

aqciebis gamoSvebis gziT dafinansebis
mniSvnelobis ramdenadme gazrdis miuxeda-
vad, germanuli kompaniebisaTvis aqcioner-
uli kapitali ar warmoadgens finansur
saSualebaTa ZiriTad wyaros. tradiciulad,
isini iyeneben bankebis momsaxurebas, rogorc
sagareo dafinansebis ZiriTad wyaros. Sed-
egad, germaneli aqcionerebi SedarebiT na-
klebad interesdebian safondo bazris saqmi-
anobiT da gaaCniaT Seudareblad naklebi
SesaZleblobebi, maT amerikel kolegebTan
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SedarebiT, gamoxaton sakuTari ukmayofile-
ba ama Tu im kompaniis menejmentis mimarT,
maTi aqciebis masobrivi gayidvisas. germa-
niaSi praqtikulad ar arsebobs „korporaci-
uli kontrolis” bazari  kompaniaTa mtru-
li Serwymebi da STanTqmebi xorcieldeba
STanTqmul kompaniaTa menejmentis sur-
viliT, Tavisufal bazarze maTi aqciebis
Sesyidvis gziT. aseTi operaciebis umrav-
lesoba xorcieldeba e.w. „megobruli” Ser-
wymis da SeZenis gziT.

germanuli ekonomikis mravalwlovan
tradicias warmoadgens misi socialuri
mimarTuleba, orientacia sxvadasxva so-
cialuri jgufebis aqtiur TanamSromlo-
baze eris keTildReobis amaRlebis sax-
eliT mTlianobaSi [16, gv. 34]. aman miiRo
princi pSi „urTierTganpirobebulobis”
gamoTqma, romelic calkeul jgufebs, rom-
lebic ar arian mocemuli kompaniis aqcio-
nerebi, magram damokidebulni arian misi ama
Tu im gadawyvetilebisagan, SesaZleblobas
aZlevs monawileoba miiRon maTs gadaw-
yvetilebebSi. sazogadoebrivi valdebule-
bebi kerZo sakuTrebaze germaniaSi ufro
gamokveTili da masStaburia, vidre aSSSi.

iaponuri korporaciuli marTvis Tan-
amedrove modeli Tavis TavSi moicavs iapo-
niis ganviTarebis ori faqtoris simbiozs
Rrma tradiciebsa da kulturas da omisSem-
dgomi periodis gare Zalebis zegavlenas
[17, gv. 35]. omiswina periodSi iaponiis
ekonomika efuZneboda arc Tu ise didi
raodenobis safinansosamrewvelo konglom-
eratebis  „zaibatsu”s  saqmianobas, romel-
Ta sakuTrebac Tavmoyrili iyo ramodenime
saojaxo klanis xelSi. marSalis gegmis
realizaciam (aSSis samarTlebrivi regu-
lirebis kopirebam), romelic iTvaliswineb-
da omisSemdgomi ekonomikis aRdgenas, moiTx-
ova ekonomikis demilitarizacia da demon-
opolizacia da aseve „zaibatsu”s dezinte-
gracia. am amocanebis gadaWra daevala

mrewvelobisa da vaWrobis saministros.
rogorc Tvlian, saministrom am amocanebis
realizacia moaxerxa iaponelebisaTvis
damaxasiaTebeli warmatebulobiT. erTi
mxriv, igi, asrulebda „zaibatsu”s aqcion-
irebis moTxovnebs, xolo meore mxriv, Se-
narCunebuli iqna kompaniaSi urTierTkav-
Siris maRali done, aqciebis jvaredini
flobis gamoyenebiT. am etapze iaponuri
kompaniebi erTmaneTSi cvlidnen aqciebis
paketebs da araformalurad Tanxmdebod-
nen ar gaeyidaT es paketebi. amdenad, Senar-
Cunda koncentrirebuli kontroli kompanie-
bze, im dros, rodesac formalurad sakuTre-
ba iyo mniSvnelovnad daqsaqsuli. es iyo
erTerTi im procesebidan, romelmac iaponia
miiyvana Tanamedrove safinansosamrewvelo
jgufebis  e.w. „keiretsu”s  formirebamde.

gamsxvilebis procesi xorcieldeboda
mrewvelobisa da vaWrobis sferoebSi, sa-
banko seqtoris mocvis gareSe. Semdgom
iaponiis mTavrobam SeimuSava ganviTarebis
sakuTari programa, Camoayaliba ra misi
perspeqtiuli mimarTulebebi. miznebis re-
alizaciisaTvis ganxorcielda arsebuli
finansuri resursebis koncentracia da igi
ganawilda eqvs msxvil banks Soris. banke-
bi valdebuli iyvnen damoukideblad ganex-
orcielebinaT investiciuri procesebi, yve-
la riskis sakuTar Tavze aRebiT. am banke-
bis garSemo koncentrirebuli iqna erT-
maneTTan urTierTdakavSirebuli samrewve-
lo da savaWro sawarmoTa jgufebi.

amrigad, korporaciuli marTvis siste-
ma moicavs aqcionerebis, menejerebis, dasaqme-
bulebis, momwodeblebis, investorebisa da
saxelmwifos samarTlebriv, instituciona-
lur da eTikur garemoebaTa erTobliobas.
korporaciuli marTvis ZiriTadi modelebs
Soris arsebobs iuridiuli da institucio-
naluri xasiaTis gansxvaveba da masTan
dakavSirebuli korporaciuli sakuTrebis
Taviseburebani.

ekonomikuri Teoriis problemebi
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Corporate governance can be defined as rules, regulations and processes that determine the direction of the
company and its success.

OECD’s corporate governance principles developed in 2004 by specialists in the corporate governance of the
common indicators, the different national legal systems. These include: 1. Shareholders’ Rights; 2. The fair treat-
ment of shareholders; 3. The role of stakeholders; 4. Disclosure of information and transparency; 5. The obliga-
tions of the Supervisory Board: corporate governance structure to ensure the company’s strategic management of
the company’s administration of the Board of Supervisors to the effective monitoring and accountability of the
supervisory board of the company and its shareholders.

Corporate management system includes the shareholders, managers, employees, suppliers, investors and the
legal, institutional and ethical totality of the circumstances. The basic models of corporate governance there are
legal and institutional differences, and related corporate proprietary features.
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