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Sesavali 
 

ekonomikis sferoSi msoflioSi mimdinare globalizaciis 
procesebma da saqarTvelos ekonomikis msoflio ekonomikasTan 
integraciisaken swrafvam sakorporacio samarTlis Tanamedrove 
miRwevebis danergvisa da gaTvaliswinebis aucilebloba warmoSva.  

msoflios ekonomikuri warmatebisa Tu warumateblobis erT-erT 
mTavar faqtors msxvili korporaciebis saqmianoba warmoadgens. aseT 
korporaciebs saxelmwifoSi Seqmnil ,,patara respublikebsac” ki 
uwodebdnen.1 swored maTi regulaciebi iTvleba ekonomikuri 
stabilurobis erT-erT arsebiT faqtorad. Sesabamisad, sul ufro 
met aqtualobas iZens korporaciuli jgufebis regulirebis Tema.   

saqarTveloSi korporaciaTa Sesaxeb sakanonmdeblo debulebebi 
aTeuli wlebia arsebobs da TiTqosda ixveweba, magram miuxedavad 
amisa, samewarmeo samarTlis institutebis ganviTareba 
saqarTvelosaTvis kvlav erT-erT problemad rCeba, razedac 
miuTiTebs Tundac Doctrina Business Review-is (DBR) mier 
ganxorcielebuli kvleva (prezentacia TbilisSi gaimarTa 2013 wlis 
10 seqtembers), romlis farglebSic ganixiles msoflio ekonomikuri 
forumis (World Economic Forum) mier momzadebuli daskvna ,,globaluri 
konkurentunarianobis angariSi, 2013-2014 Sedegebi da saqarTvelos 
mdgomareoba dasaxelebul reitingSi.” reitingSi (reitingi 2005 
wlidan qveyndeba yovelwliurad), romelic 148 saxelmwifoSi 
arsebul mdgomareobas asaxavda, aRiniSna korporaciuli marTvis 
mimarTulebiT saqarTveloSi arsebuli problemebic: korporaciuli 
marTvis principebis dacvis kuTxiT saqarTvelom 109-e adgili 
daikava, umciresobaSi myofi aqcionerebis interesebis dacvis mxriv 
125-e adgili gvergo, biznesis daxvewilobis sferoSi ki saqarTvelo 
reitingis 120-e niSnuls daeufla.2 aseve, msoflio bankis proeqtis – 
IFC mier 2013 wels moxda saqarTvelos Sefaseba ,,biznesis keTebis” 
(Doing Bussiness) TvalsazrisiT da 185 qveyanas Soris saqarTvelom 
korporaciuli marTvis institutebis ganviTarebaSi dabali Sefaseba 
daimsaxura.3 mocemuli Sedegebi adasturebs korporaciuli marTvisa 
da partniorebis uflebaTa realizaciis sakiTxebis srulyofis  
mniSvnelobas. am miznis misaRwevad ki aucilebelia rogorc 
qarTuli, ise ucxouri kanonmdeblobis, literaturisa da praqtikis 
Seswavlis, sakiTxebis Tanmimdevruli kvlevis, analizisa da 
ganzogadebis safuZvelze moqmedi samarTlis normaTa swori 
ganmarteba da kanonmdeblobis srulyofis mizniT konkretuli 

                         
1 Alan R. Palmiter, Corporations, Fifth Edition, Aspen publishers, New York, 2006, p.105 wignidan: 
burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, ,,meridiani”, 2010,gv. 25. 
2 ,,bankebi da finansebi”, #336, 19-25 seqtemberi, 2013, www.BFM.ge. 
3 IFC, Doing Business 2013, Economy Profile: Georgia, www.google.ge. 
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rekomendaciebis SemuSaveba. aseve aucilebelia samecniero 
naSromebiT gamokveTili rekomendaciebi gaziarebul iqnes rogorc 
sakanonmdeblo doneze, ise Tavad mewarme subieqtebis mier 
praqtikaSic.   

korporaciuli jgufebis maregulirebeli samarTali, miuxedavad 
konkretuli qveynis kontinenturi Tu saerTo samarTlis 
sistemebisadmi kuTvnilebisa, calkeuli qveynebis kanonmdeblobis 
mixedviT mniSvnelovnad gansxvavdeba da maTi yvela niuansis 
gadmocema mocemuli kvlevis formatSi SeuZlebeli iqneboda. 
Sesabamisad, naSromSi aisaxa im ori qveynis – aSS-isa da germaniis 
samarTlis magaliTi, romelic danarCeni e.w. qvesistemebis ZiriTad 
safuZvels warmoadgens. naSromis  mizania korporaciuli jgufebis 
korporaciuli marTvisas warmoSobili samarTalurTierTobebis 
ZiriTadi aspeqtebis kvleva da SedarebiT-samarTlebrivi analizi, 
Tumca gansaxilveli Temis mniSvnelobisa da moculobidan 
gamomdinare, holdinguri urTierTobebis TiToeul elementze 
damatebiTi mecnieruli muSaobis warmoeba gardauvali iqneba. am 
SemTxvevaSi msjeloba warimarTa mxolod im farglebSi da 
mimarTulebiT, rac saWiroa korporaciuli jgufebis korporaciuli 
marTvis, rogorc sistemis, dasaxasiaTeblad.  

,,mewarmeTa Sesaxeb” saqarTvelos kanonmdebloba, rogorc 
korporaciuli jgufebis, ise korporaciuli marTvis institutebis 
ganviTarebis mxriv, arasrulyofilia. kanonmdeblobis daxvewas biZgi 
unda misces samecniero naSromebma, sadac praqtikuli sakiTxebi da 
sasamarTlo precedentebidan gamomdinare problemuri Temebi iqneba 
asaxuli. im institutebze, rac naSromSia ganzogadebuli, qarTuli 
sasamarTlo precendentebis erTeuli SemTxvevebi mxolod bolo 
wlebSi gaCnda, Tumca simwiris gamo, man mecnieruli kvlevisaTvis 
mniSvnelovani wyaros roli ver Seasrula. praqtika, mecniereba da 
sakanonmdeblo novaciebi erTmaneTTanaa dakavSirebuli, raSic 
pirveli nabijebi swored samecniero kvlevam unda gadadgas.    

jgufebis korporaciuli marTvis sakiTxebze germanuli da 
amerikuli samarTlebrivi sistemebis Zireuli sakiTxebis kvleva 
saSualebas mogvcems, dadgindes romelime arsebuli modelia 
adekvaturi qarTuli sinamdvilisaTvis Tu orive modelis misaRebi 
principebis SeerTebis Sedegad miRebul sistemas unda mieniWos 
prioriteti.  

germaniaSi samewarmeo sazogadoebaTa gaerTianebas koncerni 
ewodeba, xolo aSS-Si mas holdingis saxelwodebiT moixsenieben. 
naSromSi cnebaTa ganmeorebis asarideblad erTiani terminis saxiT 
gamoyenebulia korporaciuli jgufis cneba, garda im sakiTxebze 
msjelobisas, romelic mxolod koncernis an aSS-s holdingisTvisaa 
damaxasiaTebeli.     

erTi kompaniis korporaciuli marTvisgan gansxvavebulia da meti 
sirTuliT xasiaTdeba korporaciuli marTvis sistema korporaciul 
jgufSi integrirebuli sawarmoebisaTvis. Sesabamisad, winamdebare 
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naSromze muSaobisas, imisaTvis, rom TvalsaCinod asaxuliyo 
korporaciuli jgufis korporaciuli marTvis niSan-Tvisebebi da 
misi arsi, damuSavda sakorporacio samarTlis calkeuli sakiTxebi 
im kuTxiT da farglebSi, rac aucilebelia Temis arsis adekvaturi 
kvlevisaTvis. aRsaniSnavia isic, rom, calkeuli sawarmosagan 
gansxvavebiT, korporaciuli jgufis marTvaSi bevrad ufro meti 
subieqti monawileobs da meti urTierToba iCens Tavs. xsenebuli 
Sinaarsobrivad cdeba praqtikaSi damkvidrebul korporaciuli 
marTvis cnebas, romelSic, rogorc wesi, mxolod xelmZRvanelTa 
mier sazogadoebis srulyofilad gaZRolas moiazreben.  

kvlevis miznisa da daskvnebis ganzogadebisaTvis naSromis 
pirvel TavSi ganxilulia korporaciuli jgufis cneba aSS-sa da 
germaniaSi, korporaciuli jgufebis warmoSobis mokle istoria, aSS 
holdingisa da germanuli koncernis ZiriTadi maxasiaTeblebi. 
aRniSnuli sakiTxebi warmoadgens holdingisa da koncernis ZiriTadi 
maxasiaTeblebis aRweras, romlebic aucilebelia korporaciul 
jgufSi marTvis sakiTxebis aRsaqmelad.  

korporaciuli marTvis specifikis gaanalizebis mizniT kvleva 
Seexeba korporaciuli jgufis Seqmnisa da gauqmebis safuZvlebs aSS-
sa da germaniaSi. ganxilulia Svilobili sazogadoebis Seqmna, 
aqciebis SeZena, Serwyma/mierTeba, samewarmeo xelSekruleba. Tavis 
mxriv, asaxulia xelSekrulebis saxeebi, korporaciuli jgufis 
warmoSobis ,,sxva safuZvlebic”, romliTac yalibdeba e.w. 
,,faqtobrivi holdingi.” aRniSnuli sakiTxebis ganxilva winamdebare 
Temaze srulyofili kvlevisaTvis aucilebeli gaxda, radgan 
korporaciuli jgufebis warmoSoba SesaZlebelia sxvadasxva 
safuZvliT moxdes, rac Sedegobrivad asaxvas hpovebs korporaciuli 
marTvis modelze. swored am mizniT aris gamokvleuli vrclad da 
calke Tavi eZRvneba warmoSobis safuZvlebs, raTa TvalsaCino gaxdes 
gansxvavebuli safuZvlebiT Seqmnili jgufis korporaciuli marTvis 
Taviseburebebi.   

korporaciuli jgufis marTvis modelze arsebiT gavlenas 
axdens korporaciuli jgufis struqtura. MmasSi gaerTianebulia 
holdinguri, Svilobili, dakavSirebuli da mmarTveli 
sazogadoebebis ZiriTadi maxasiaTebelebi. mocemuli sakiTxebis 
damoukidebeli kvlevis sagnad qceva warmoadgens korporaciuli 
marTvis sistemis monawileTa arsisa da mniSvnelobis aRqmis 
saSualebas. swored am miznis misaRwevad ganxorcielda aSS-isa da 
germaniis korporaciuli jgufebis struqturis analizi da 
sxvagvarad kvlevis winaSe dasaxuli miznis miRweva SeuZlebeli 
iqneboda.  

korporaciuli jgufebis marTvis sistemaze arsebiT gavlenas 
axdens korporaciuli jgufis saxeebi, Sesabamisad, naSromSi maTze 
gansakuTrebuli yuradRebaa gamaxvilebuli. jgufis klasifikacia 
ganxorcielebulia samarTlebrivi formebisa da ekonomikuri 
maxasiaTeblebis mixedviT, mag: warmoSobis safuZvlis, korporaciuli 
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jgufis beneficiari mesakuTris, saqmianobis sferos, moqmedebis 
arealis, ierarqiuli wyobis da marTvis modelis mixedviT.  

zemoxsenebuli sakiTxebi warmoadgens Temis ZiriTadi sakiTxis, 
korporaciuli marTvis arsis, aRsaqmelad aucilebel elementebs, 
radgan maTi Zireuli niuansebis gaazrebis gareSe SeuZlebelia 
msjeloba korporaciuli marTvis specifikaze rogorc sxvadasxva 
samarTlebrivi sistemis farglebSi, ise gansxvavebuli safuZvliT 
Seqmnili korporaciuli jgufebis drosac. korporaciuli marTva 
warmoadgens ra ramdenime elementis erTobliobisagan Semdgar 
sistemas, mZafrad reagirebs da niuansobriv saxes iZens yvela 
gansxvavebul situaciaSi. Sesabamisad, korporaciuli marTvis 
Tvisobrivi maxasiaTeblebi gansxvavebuli specifikiT warmoCindeba 
imis mixedviT, wilobriv monawileobas efuZneba korporaciuli 
jgufi, xelSekrulebis dadebis gziT Seqmnili gaerTianebaa Tu _ 
,,sxva safuZvliT”. swored am mizniT moxda am sakiTxebze calke 
TavSi msjeloba.  

naSromis me-4 Tavi eZRvneba korporaciuli marTvis arssa da 
mniSvnelobas aSS-isa da germaniis kanonmdeblobaSi, korporaciuli 
marTvis Sesaxeb Teoriebsa da principebs. radgan korpaciuli marTva 
TavisTavad urTierTobaTa sistemaa, kvlevis sferoSi moeqca 
korporaciuli marTvisas warmoSobili urTierTobebi da maTi 
saxeebic. korporaciuli marTvis erT-erTi mTavari elementi,  
praqtikulad marTvis ganxorcielebis saSualeba da meqanizmia  
kontroli. Sesabamisad, amave TavSia mocemuli korporaciuli jgufis 
kontrolis cneba aSS-sa da germaniaSi, kontrolis formebi da 
saxeebi: saaqcio kontroli, samewarmeo kontroli, finansuri 
kontroli. vinaidan Tema Seexeba marTvasa da kontrols 
korporaciul jgufSi, Sesabamisad, calke SevexeT kontrolis 
niuansebs Svilobili da dakavSirebuli sazogadoebebis marTvisas. 
amasTan, calkea msjeloba arapirdapiri wilobrivi monawileobisas 
kontrolis ganxorcielebis SesaZleblobasa da Sedegze.  

korporaciuli jgufebis marTvis Sesaxeb Tematika, rogorc 
aRvniSneT, asaxulia me-4 TavSi, razec gavlena iqonia im garemoebam, 
rom wina TavebSi ganxiluli sakiTxebis gareSe pirdapir 
korporaciul marTvaze msjeloba SeuZlebeli aRmoCndeboda. 
Sesabamisad, xsenebulis mocemul TavSi aRwera srulebiTac ar 
niSnavs misi arsis dakninebas an wina TemebTan SedarebiT mis nakleb 
mniSvnelobas. piriqiT, wina Tavebi emsaxureba Temis ZiriTadi arsis 
gasagebad sakmarisi winaswari kvlevis Catarebas da winapirobebis 
Seqmnas. Tavad ,,marTva” warmoadgens ra kompleqsuri xasiaTis 
sistemas, amdenad, misi monawileebisa (subieqtebis) da marTvisas 
warmoSobili urTierTobebis (obieqtebis) analizis gareSe sakiTxis 
srulyofilad damuSaveba SeuZlebeli iqneboda.  
 korporaciuli marTvis erT-erT ZiriTad elementad 
pasuxismgebloba saxeldeba. Sesabamisad, mas daTmobili aqvs me-5 
Tavi, romelic Seexeba: xelmZRvanelTa fiduciur valdebulebebs, 
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Business judgement rule-is princips, mmarTveli kompaniis, rogorc 
xelmZRvanelis, pasuxismgeblobis specifikas, dominantis 
pasuxismgeblobas, ,,gamWol pasuxismgeblobas”, aqcionerTa uflebebis 
dacvas, e.w. ,,derivaciul sarCels”, Sidakorporaciul 
pasuxismgeblobas jgufis wevris gakotrebisas da kreditorTa winaSe 
jgufis wevrTa solidaruli pasuxismgeblobis dakisrebis 
safuZvlebs.    

naSromis me-6 TavSi aRwerilia saqarTvelos samarTlebrivi baza 
da praqtikuli sakiTxebi korporaciuli jgufebis Sesaxeb, romlebic 
TvalsaCinos xdis germaniisa da aSS-is magaliTze saqarTveloSi 
igive institutebis warmoSobisa da ganviTarebis dones  da maTi 
reformis aucileblobas.     

germaniisa da aSS-Si moqmedi normatiuli aqtebis da sasamarTlo 
praqtikis, aseve saerTaSoriso regulaciebis ganxilvis Sedegad 
naSromis bolo TavSi warmodgenilia konkretuli rekomendaciebi 
kvlevis winaSe dasmul sxvadasxva sakiTxze. rekomendaciebSi 
asaxulia problemebis prevenciis SesaZleblobaTa Sesaxeb 
mosazrebebi, radgan swored stabiluri ekonomikuri garemo 
uzrunvelyofs investiciebis mozidvasa da msoflio ekonomikaSi 
integraciis SesaZleblobas.           E  
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I.  korporaciuli jgufis cneba aSS-sa da germaniaSi 

 
1.  korporaciuli jgufi, rogorc samarTlis subieqti 

Tanamedrove sakorporacio samarTali miiswrafvis erTiani, 
unificirebuli wesebis damkvidrebisken, risi gamoxatulebac aris 
kontinenturi da anglo-amerikuli samarTlis erTmaneTTan 
daaxloeba-gaerTianebis tendencia. aRniSnuli Taviseburad aisaxeba 
sxvadasxva korporaciul-samarTlebriv urTierTobaze, Tumca aSS-sa 
da germaniaSi kvlav gansxvavebuli TaviseburebebiTaa warmoCenili 
korporaciuli jgufebis cneba da arsi. 

msoflios masStabiT msxvili kompaniebis umravlesoba saqmianobs 
korporaciuli jgufebis saxiT. Kkorporaciuli jgufi  warmoadgens 
ramdenime iuridiuli piris ekonomikur erTobas da misi saqmianoba 
zogadad mimarTulia mTlianad jgufis an konkretuli 
makontroleblebis (jgufis msxvili partniorebis) interesebis 
dacvisaken.4  

korporaciuli jgufis cnebasTan dakavSirebiT mniSvnelovania 
misi samarTlebrivi statusi, romelic saerToa rogorc aSS-is 
holdingis, ise germanuli koncernisaTvis. miuxedavad imisa, rom   
sawarmoTa urTierTkavSiri msoflioSi mravali wlis ganmavlobaSi 
realurad arsebobs, igi ar warmoadgens samarTalsubieqtobis mqone 
pirs. samarTlis TeoriaSi samarTalsubieqtobis cnebaSi igulisxmeba 
kanoniT dadgenili garkveuli iuridiuli xarisxi Tu Tviseba, 
romelic pirs an organizacias aZlevs uflebas, gaxdes samarTlis 
subieqti da samarTalurTierTobis monawile, rac, Tavis mxriv, 
moicavs uflebaunarianobisa da qmedunarianobis cnebebs.5 amasTan, 
qmedunarianoba gaigivebulia garigebaunarianobis cnebasTan.6 

holdingi/koncerni rogorc korporaciuli gaerTianeba ukve 
wlebia, rac arsebiT adgils ikavebs msoflio ekonomikaSi, ris gamoc 
mecnierebaSi gaCnda mosazreba, rom mas unda mieniWos samarTlis 
erTiani subieqtis statusi.7 holdings samoqalaqo urTierTobebis 
kvazisubieqts,8 `nawilobriv samarTalsubieqtobis~ mqone samewarmeo 
gaerTianebasa9 da samarTalurTierTobis specifikur subieqtsac  
uwodeben.10 mecnierTa nawili ki kvlav kategoriuli winaaRmdegia 

                         
4 Gillooly M., The law relating to corporate groups, Centre for Commercial and Resources Law, The 

Federation Press, 1993, 9.  
5 Марченко М.Н., Теория государства и права, М. 1996, 361-363. 
6 burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 2010, 114.  
7 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 24.  
8  Портной К., Правовое  положение холдингов в России, М., Волтерс Клувер, 2004, 130. 
9 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 20. 
10 Под ред. Безбаха В.В., Пучинского В.К., Гражданское и торговое право зарубежных стран, M., 

МцФэР, 2004, 102. 
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imisa, rom holdingebi miviCnioT nawilobriv samarTalsubieqtobis 
matareblebad, radgan subieqti an arsebobs an _ ara.11  
 sasamarTlos praqtika holdinguri tipis gaerTianebisaTvis 
statusis miniWebisagan Tavs ikavebs. erT-erT saqmeze sasamarTlom 
uari ganacxada mTlian jgufze, rogorc ekonomikur erTianobaze, 
gaevrcelebina zianis anazRaurebis valdebuleba da 
pasuxismgeblobis sakiTxi gadawyvita jgufSi gaerTianebul 
iuridiul pirTa damoukideblobis zogad principze dayrdnobiT, 
miuxedavad imisa, rom mosarCele daJinebiT apelirebda 
korporaciuli jgufis erTiani pasuxismgeblobis aucileblobaze.12 
zogadad, dReisaTvis arsebuli praqtikiT sasamarTloebSi davis 
ganxilvisas, sadac holdingis monawileTa interesebia Selaxuli an 
holdings edavebian, sasamarTloSi saproceso mxareebad gamodian 
Svilobili sawarmo (sadavo urTierTobis adresati) da holdinguri 
kompania (da ara holdingi, rogorc korporaciuli jgufi) erTad 
Tanamopasuxeebis saxiT.13  

jgufisaTvis erTiani subieqtis statusis aRiarebaze uaris Tqma 
miiCneva korporaciuli jgufebis regulaciisa da misgan gamomdinare 
marTvisa da pasuxismgeblobis Temaze erT-erT yvelaze mniSvnelovan 
da problemur sakiTxad. igi arsebiTi mniSvnelobisaa rogorc 
kreditorebisa da nebismieri mesame pirebisaTvis, ise Tavad jgufis 
monawileebisaTvisac. rTulia gansazRvra, vin unda iyos modave mxare 
sasamarTloSi Tu xdeba Secileba saerTo korporaciuli miznidan, 
rogor unda daregulirdes xelmZRvanelTa pasuxismgebloba, 
rodesac erTiani mizania jgufisaTvis ganmsazRvreli. Aam sakiTxze 
zogadi midgomaa, rom yvela direqtori mainc erTi konkretuli 
kompaniis warmomadgenelia miuxedavad jgufis saerTo miznisa da igi 
valdebulia konkretuli sazogadoebis interesebSi moaxdinos 
xelmZRvaneloba da a.S.14  
 

2. korporaciuli jgufebis warmoSobis mokle istoria 
 

winamdebare naSromi Seexeba germaniisa da aSS-Si moqmedi 
korporaciuli jgufebis regulaciis sakiTxebs, Sesabamisad, maTze 
srulyofili suraTis Camosayalibeblad, mizanSewonilia maTi 
warmoSobis mokle mimoxilva warmovadginoT.    

dReisaTvis aSS-sa da dasavleT evropis praqtikulad yvela 
msxvili kompania korporaciuli jgufis organizaciis saxiTaa 

                         
11 Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München, 26-27. 
12 Rajak H., Corporate Groups and Cross-Border Bankruptcy, Texas International Law Journal, [Vol.44:521], 

5/01/2009, 526.  
13 Case: BARNESANDNOBLE.COM-WD –WASH; Eurotech-Cosmos-European-Travels-ED-VA; Toysrus-

Amazon, 2002.  
14 Gillooly M., The law relating to corporate groups, Centre for Commercial and Resources Law, The 

Federation Press, 1993, 9.  
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formirebuli. anglo-saqsonur sistemaSi, maT Soris, aSS-Si aseT 
organizaciebs holdingebs uwodeben, xolo germaniis kontinentur 
kanonmdeblobaSi maT dakavSirebul sawarmoebi15 ewodebaT, romelSic 
ZiriTadad koncernebi moiazreba.      

pirveli holdinguri kompaniebi, rogorc finansuri kompaniis 
gansakuTrebuli tipi, aSS-Si gaCndnen. igi iqmneboda sxva kompaniaSi 
aqciaTa sakontrolo paketis flobisaTvis maTi saqmianobis marTvisa 
da kontrolis mizniT. aSS-Si holdinguri kompaniebis organizaciis 
samarTlebrivi safuZveli Seiqmna 1889 wels, romliTac niu-jersis 
StatSi korporaciuli sistemebis gafarToebis mizniT daSvebul iqna 
holdinguri kompaniebis Seqmna. aSS-Si arsebulma trestebis 
umravlesobam mizanSewonilad miiCnia gardaqmniliyo holdingur 
kompaniebad, radgan holdingSi Semavali kompaniebi inarCunebdnen 
iuridiul damoukideblobas da biznesis sawarmoeblad ufro misaReb 
formad aRiqmeboda. ukve 1928 wlisaTvis aSS-is 513 umsxvilesi 
korporaciidan, romelTa aqciebic kotirdeboda safondo birJaze, 487 
maTgans gaaCnda holdinguri organizaciuli struqtura, saidanac 92 
warmoadgenda klasikur holdings, xolo 395 - Sereuls. me-20 
saukunis bolos aSS-Si 6465 sabanko holdinguri kompania arsebobda. 
am droisaTvis es raodenoba kidev ufro gazrdilia.16  

XIX saukunis Sua wlebidan kontinenturi evropis qveynebSic  
dafuZndnen gaerTianebebi, romelTa saerTo saqmianobis mizans 
warmoadgenda saxsrebis akumulireba maTi Semdgomi 
investirebisaTvis. swored aqedan gamomdinare, TeoriaSi arsebobs 
mosazreba imis Sesaxebac, rom holdingebis samSoblo ara aSS, 
aramed kontinenturi evropaa.  

erT-erT pirvel holdingebad aSS-Si moixsenieba `Pensylvania 

Railroad Company”, xolo evropul sivrceSi aseTad aRniSnulia ,,Societe 

Generale des Pays-Bas pour favoriser l’industrie nationale”.17 
miuxedavad imisa, Tu sad warmoiSva pirveli korporaciuli 

jgufebi, mTavari aris is, rom aSS-sa da evropaSi holdingebis 
dafuZnebisa da ganviTarebis tendenciebi gansxvavebuli saxiT 
mimdinareobda, rac ZiriTadad imiT aixsneboda, rom evropis 
ekonomikaSi ramdenime kompaniis saxsrebis saerTo miznisTvis 
koncentraciis mimarT tendencia aSS-sagan SedarebiT susti iyo. aseve 
evropaSi kompaniebis mier finansebis mozidvis saSualebebi 
radikalurad gansxvavdebodnen aSS-sgan, ris gamoc xsenebul 
qveynebSi mniSvnelovnad gansxvavebuli saxiT Camoyalibda 
korporaciuli jgufebi, romelTa Sesaxebac naSromis sxva TavebSia 
msjeloba.   

                         
15 xsenebul sazogadoebas ,,damokidebuli sawarmos” saxiT axsenebs burduli i. 
wignSi: saaqcio samarTlis safuZvlebi, t.1, meridiani, Tb., 2010, 130. 
16 Поллард А.М., Пассейк Ж.Г., Эллиц К.Х., Дейли Ж.П,. Банковское право США, М.,Универс,1992, 40. 
17 Поллард А.М., Пассейк Ж.Г., Эллиц К.Х., Дейли Ж.П,. Банковское право США, М.,Универс, 1992, 40. 
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korporaciuli jgufis warmoSobis istoria ukavSirdeba sxva 
jgufebis warmoSobac, kerZod, saubaria iseT ekonomikur tipis 
gaerTianebebze, rogorebicaa: aliansi, sindikati, karteli, 
konglomerati da sxvebi, romlebzec Semdgom TavebSi aris 
mimoxiluli. me-20 saukunis Sua wlebSi jgufi da sindikati 
erToblivad ganixileboda amerikuli holdinguri gaerTianebis 
formebad.18 aSS-SiKkonglomeratic holdingis SinaarsiT gamoiyeneba.  

 
3. aSS holdingis ZiriTadi maxasiaTeblebi 

 
sityva `holdingi~ warmodgeba inglisuri sityvisagan “to hold”  

(Wera, floba) da aRniSnuli am gaerTianebis istoriul sawyisebs 
asaxavs.  

pirveli holdinguri kompaniebi jer kidev me-19 saukunis bolo 
wlebidan arseboben aSS-Si. miiCneva, rom aSS-is korporaciuli 
samarTali aris moqnili, rbili, rac saSualebas aZlevs biznes-
urTierTobis monawileebs, sakuTari ekonomikuri garigebebi naklebi 
regulaciebis gareSe ganaxorcielon.19 aSS-is samarTali holdingis 
mxareebs aniWebs SesaZleblobas, Tavad gansazRvron TavianTi 
dafuZnebis dokumentis Sinaarsi da Tavadve daadginon maTTvis 
misaRebi korporaciuli marTvis principebi.20 amasTan, gansxvavebiT 
germanulisagan, igi saSualebas iZleva konkretuli problemebi 
gadaiWras sxvadasxva sferoSi moqmedi (sakorporacio, samoqalaqo) 
normebiT, rac germaniis kanonmdeblobisaTvis miuRebelia.21  

TeoriaSi aSS-is korporaciuli marTvis modeli miiCneva yvelaze 
srulyofilad, swored amitomac EU kanonmdeblobac praqtikulad am 
modelis integraciisken ixreba. amerikuli modelis ZiriTadi 
damaxasiaTebelia is, rom finansebis zrda xdeba fasiani qaRaldebis 
bazris meSveobiT. evropuli kompaniebis SemTxvevaSi ki ZiriTadad 
kerZo urTierTobebi gamoiyeneba da aRniSnuli xdeba wilebis yidva-
gayidvis saSualeba.22   

aSS-Si holdingis warmoSobasa da mis korporaciul marTvas 
arsebiTi yuradReba mieqca 1990-iani wlebidan, marTvis sistemisaTvis 
korporaciuli marTvis saxelwodeba ukanaskneli aTeuli wlebis 
ganmavlobaSi aSS-s mecnierebisa da Teoriis mier iqna SemuSavebuli.23 
1992 wels aSS-is samarTlis institutma SeimuSava ,,korporaciuli 

                         
18 William H. Hodge, A Defence of the Holding Company, Annals of the American Academy of Political and 

Social Science, Vol. 159, Part 1: Power and the Public(Jan., 1932), 10. 
19 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 503.  
20 Cahn A., Donald David C., Comparative Company Law, Text and Cases on the Laws Governing 

Corporations in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010,  688. 
21 Hopt Klaus J,. Comparative Company Law, chapter 36, 2006, Law Working Paper #77/2006, 1176. 
22 Mäntysaari P., Comparative corporate governance: shareholders as a rule-maker, Springer, 2005,47.  
23 luTeri m., sakorporacio samarTlis ganviTarebis problemebi saqarTveloSi,  
germanul-qarTuli simpoziumi, Tbilisi, 2000 wlis 7-8 marti, 22.  
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marTvis principebi: analizi da rekomendaciebi”. aRniSnulma 
institutma am Temaze muSaoba daiwyo 1982 wlidan da am dromde 
mravali proeqti moamzada, Tumca saboloo versiad im droisaTvis 
1992 wlis principebi iTvleba.24  

aSS-Si erTiani sakorporacio samarTali ar arsebobs, igi wevr-
saxelmwifoTa samarTlis naerTia.25 calkeuli Statebis 
sakorporacio samarTali erTmaneTisagan gansxvavebulia. aSS-is 
samarTlis sxva dargebisagan gansxvavebiT, sakorporacio samarTlis 
Taviseburebad miiCneva is, rom is ufro metad daweril samarTals 
warmoadgens, vidre precendentuls. am sferoSi gansakuTrebuli 
roli eniWeba delaveris Statis zogad sakorporacio kanons (General 

Corporation Law of the State of Delaware (DGCL).26 aRsaniSnavia, rom amerikuli 
korporaciebis umravlesoba swored am StatSia registrirebuli, 
radgan aq dabegvris SeRavaTiani pirobebia. aRniSnuli mecnierebaSi 
,,delaveris efeqtiT” aris cnobili.27 analogiuri pirobebia niu-
jersis StatSic. sakorporacio samarTlis kuTxiT delaveris 
sasamarTlos yvelaze didi praqtika aqvs da mas ,,sakorporacio 
samarTlis deda sasamarTlos” uwodeben. sakorporacio samarTlis 
calkeul sakiTxebze arsebobs fasiani qaRaldebis Sesaxeb (Securities 

Act, 1933) da fasiani qaRaldebis vaWrobis Sesaxeb (Securities Exchange Act, 

1934) niu-iorkisa da kaliforniis kanonebic, romlebic miuxedavad 
miRebis TariRebisa, dResac ar kargavs aqtualobas. sagulisxmoa, rom 
amerikis samarTalSi calke kanonmdeblobiT regulirdeba e.w. 
,,daxuruli korporaciebi”, romelTa maregulirebeli normebic 
amerikis iuristTa asociaciis mier SemuSavda da 1983 wels iqna 
miRebuli (Model Statutory Close Corporation Supplement (M.S.C.C.S).28  

sakorporacio samarTlis sferoSi amerikis iuristTa asociaciis 
mier SemuSavebul iqna samewarmeo biznes korporaciebis Sesaxeb 
modeluri kanonis proeqtic (Model Business Corporation Act (M.B.C.A). 

miuxedavad imisa, rom igi sarekomendacio xasiaTs atarebs, 
sarekomendacio samarTalSi erT-erT yvelaze mniSvnelovan 
dokumentad iTvleba.29            

                         
24 Sheikh S.. Rees W., Corporate governance & corporate control, Routledge, 1995, 43.    
25 Gotschev/Staub, GesKR 2006, S. 266 wignSi: burduli i., sawesdebo kapitali da misi 
funqciebi, wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da praqtikuli 
sakiTxebi, gamomcemloba meridiani, 2009, 249. 
26 ix. vrclad: Balotti R.F., Finkelstein J.A., The Delaware Law of Corporations & Business 

Organizations Statutory Deskbook, New York, Aspen Publishers, 2010.  
27 Pfeiffer G., Timmerbeil S., US-American Company Law-An Overview, 597; Clarke Th., Chanlat J.F., 

European Corporate Governance, New York, 2009, 32; McCahery J.A., Vermeulen E.P., Does the European 

Company Prevent the ‘Delaware Effect’?  March, 2005, 206-210.  
28 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 179.  
29 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 177-179.  

http://www.google.ge/search?hl=nl&tbo=p&tbm=bks&q=inauthor:%22Jesse+A.+Finkelstein%22
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aSS-Si holdingebis didi nawili sabanko sferoSi iqmneboda, 
Sesabamisad, jer kidev aSS-Si kongresis mier 1956 wels iqna 
miRebuli ,,sabanko holdinguri kompaniebis Sesaxeb” kanoni. 
xsenebuli kanoniT sabanko holdingur kompaniad iTvleba kompania, 
romelic akontrolebs banks an sxva kompanias, romelic xsenebuli 
kanonis farglebSi ukve warmoadgens an xdeba sabanko holdinguri 
kompania.30 

amerikaSi korporaciebisa da Sesabamisad korporaciuli marTvis 
sakiTxebis dasaregulireblad 2002 wels miRebul iqna kanoni, 
romelic cnobilia ~The Sarbanes-Oxley Act~, Congress of USA, 2002 (SOX) 

saxeliT.31 igi Ria korporaciebSi korporaciuli marTvis sakiTxebs 
Seexeba da vrceldeba im korporaciebze, romlebsac amerikis 
safondo birJaze aqvT sakuTari aqciebi gasayidad daSvebuli.32 am 
kanonis ZiriTad mizans warmoadgens investorebis TvalSi im ndobis 
aRdgena, romelic amerikis fasiani qaRaldebis bazarze arsebobda 
WorldCom-isa da Enron-is finansur skandalebamde.33 mocemul aqts Enron-

is saqmis sarkisebur anarekls adareben, radgan masSi 
SeZlebisdagvrad asaxulia yvela im sakiTxis regulacia, ramac  Enron-
is finansuri kraxi gamoiwvia.34 2007-2008 wlebis finansuri krizisis 
Semdeg, The Sarbanes-Oxley Act-iT dadgenili korporaciuli marTvis 
principebis gansaaxleblad amerikis kongresis mier 2010 wels 
miRebul iqna The Dodd-Frank Act,35 romelic warmoadgens korporaciuli 
marTvis sakiTxebis daxvewisa da realur situaciasTan morgebis 
axlebur mcdelobas.   

miuxedavad kanonebis arsebobisa, amerikis sakorporacio 
samarTlis mniSvnelovan wyarod kvlav precendentebi rCeba. 
sasamarTlo gadawyvetilebebis garda, am sferoSi gadamwyvet rols 
aseve korporaciebis sadamfuZneblo dokumentebi, wesdebebi da 
Sinaganawesebic TamaSoben, romlebiTac xdeba korporaciuli marTvis 
yvela niuansis daregulireba.36 aSS-Si sakorporacio samarTali 

                         
30 Поллард А.М., Пассейк Ж.Г., Эллиц К.Х., Дейли Ж.П. Банковское право США, М.,Универс,1992, 40. 
31 kanoni atarebs misi avtorebis: Paul S. Sarbanes da Michael Oxley-s saxels. 
32 ix. vrclad: Kost S., DBA Guide to Understanding Sarbanes-Oxley, 4; Peter H., Legal Aspects of US-

Owned Subsidiaries, interactions between Swiss Law, Extraterritorial Application of US Law and Private 

International Laws of the two Countries, Endrit Karagjozi, mai 2005, 17-25. 
33 Kost S., DBA Guide to Understanding Sarbanes-Oxley, 3. 
34 enronis dacemis realur mizezad riskebis gauTvlelobasa da bordis mxridan 
menejerebis kontrolis uunarobas asaxeleben – Deakin S.K., Suzanne J., Learning From 

Ernon, September, 2003, 1. 
35 Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act),  Congress of USA, 

5/01/2010. 
36 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 180. 
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germanuli sistemisagan gansxvavebiT gamoirCeva e.w. `dispoziciuri 
mowesrigebis principis” (Default Rules) arsebobiT.37  

zogadad holdingi ganimarteba Semdegnairad: holdingi an 
holdinguri kompaniebi warmoadgenen pirTa jgufis nairsaxeobas, 
romelic efuZneba ekonomikuri damokidebulebis da kontrolis 
urTierTobebs. misi monawileebi, inarCuneben ra iuridiul 
damoukideblobas, ekonomikuri saqmianobis warmarTvisas 
emorCilebian jgufis erT-erT monawiles mis mier sxva 
sazogadoebebis kapitalSi wilebis (aqciebis) sakontrolo paketis 
flobis, garigebiT an sxva garemoebebis safuZvelze, aRniSnuli ki 
axdens gadamwyvet gavlenas xsenebuli jgufis danarCeni wevrebis 
gadawyvetilebebze. TeoriaSi kompaniaTa jgufi ganimarteba rogorc 
saerTo ekonomikuri miznis mqone damoukidebel kompaniaTa 
gaerTianeba.38  

aSS-is kanonmdebloba icnobs deda sazogadoebisa da Svilobili 
sawarmos, ZiriTadi da damokidebuli sazogadoebebis cnebebs.39 aSS-is 
regulaciis mixedviT, holdingur kompaniad miiCneva korporacia, 
romelic flobs sxva korporaciis aqciebis sakmaris raodenobas, 
raTa mas hqondes SesaZlebloba am korporaciaze saqmiani kontroli 
ganaxorcielos.40 amerikuli korporaciaTa jgufebis samarTlis 
Sesaxeb mecnierebaSi holdinguri gaerTianebebis aRsaniSnavad 
konglomeratis cnebis gamoyenebac Cveulebrivi movlenaa.41 
konglomerati aSS-is Tanamedrove holdinguri gaerTianebis 
winamorbedad miiCneva.  

aSS-Si korporacia (kompania) SeiZleba CaiTvalos holdingurad 
(makontroleblad) sxva (Svilobil) kompaniasTan mimarTebaSi, Tu igi 
pirdapir an iribad flobs an akontrolebs Svilobili kompaniis 
xmebis 25%-ze mets, an axdens gavlenas direqtorTa umravlesobis 
arCevaze, an aRiarebulia Svilobil sawarmoze pirdapiri an iribi 
makontrolirebeli gavlenis momxdenad.42 arsebobs imgvari 
ganmartebac, rom amerikul korporaciul jgufad, holdingad 
miiCneva sazogadoebebis jgufi, romelSic Sedis mSobeli korporacia 

                         
37 burduli i., Tanamedrove qarTuli sakorporacio samarTali (mokle mimoxilva) 
wignSi: roman Sengelias saiubileo krebuli: samarTlis problemebi, Tbilisi, 2012, 
227. 
38 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 3.  
39 Бушаев А.Ю., Макарова О.А., Попондопуло В.Ф., Коммерческое право зарубежных стран,  Питер, 

2003, c. 205; Emanuel, Steven, Emanuel, Lazar Corporations, Aspen Publishers Online, 2009, 5.   
40 Мотылев В.Е., Финансовый капитал и его организационные формы, М. 1959, 32  wignSi: Шиткина 

И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М. Волтерс 

Клувер, 2008, 33.   
41 Hopner M., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 10. 
42 Hamilton R.W. The Law of corporations, ST.PAUL, MINN. WEST PUBLISHING CO, 1991, 45; 

Emanuel S., Emanuel L., Corporations, Aspen Publishers Online, 2009, 5; Bevans N.R., Business 

Organizations and Corporate Law, Delmar, 2002, 183.   
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(parent corporation) da Svilobili kompaniebi da romelSic mSobeli 
kompania an sxva Svilobilebi floben xmaTa da mTliani jgufis 
wevrTa aqciebis 80%-s.43     

amdenad, aSS-s kanonmdebloba da praqtika korporaciuli jgufis 
wevrebad asaxeleben holdingur (deda) sazogadoebas da Svilobil, 
damokidebul sawarmoebs.  amasTan, arsebobs Sesabamisi Tanafardoba: 
wilobrivi monawileobis Tanaxmad, jgufSi erTiandebian deda 
sazogadoeba da misi Svilobili sawarmo, maSin, roca ZiriTadi 
kompania holdingur urTierTobaSi imyofeba dakavSirebul 
sawarmosTan.          

mecnierebaSi arsebuli erT-erTi mosazrebiT, amerikuli 
korporaciuli samarTlis mixedviT, kompania dafuZnebulia 
partnioris (mflobelisa) da direqtoris (menejeris) urTierTobaze, 
xolo germanuli samarTlis Tanaxmad, germanuli kompaniis marTva 
ufro qonebasa da muSa-mosamsaxureebs Soris urTierTobad 
ganixileba.44  

zogadad holdingis mowyobis principad aRiareben holdingis 
monawileTa Tanasworobas, rac gamoxatulebas hpovebs im saxiT, rom 
erTi holdingis Svilobil sawarmos ufleba aqvs saqmian 
urTierTobaSi Caebas holdingis konkurent sxva samewarmeo 
subieqtebTan, Tu es misTvis misaRebia. ar daiSveba gadawyvetilebebis 
`Tavs moxveva.~45 aRniSnuls ar eTanxmeba avtorTa nawili da 
amtkicebs, rom zemoxsenebuli idea ewinaaRmdegeba Tavad holdingis 
arss, rodesac iuridiul pirTa kavSirisas dasaSvebia erTi mewarme 
subieqtis droebiTi araxelsayreli mdgomareoba, Tu miiRweva 
mTliani gaerTianebisaTvis sasargeblo mizani. swored es erTiani 
sinergetikuli efeqtis misaRwevad interesTa balansis arseboba 
ganasxvavebs holdings sxva gaerTianebebisagan anu saerTo mizani 
aRemateba kerZo interess.46 amasTan, korporaciuli marTvis mizania 
saerTo korporaciuli Sedegi grZelvadian perspeqtivaze iyos 
gaTvlili da uzrunvelyofil iqnes am sferoSi korporaciis 
mmarTveli organoebis kontrolis uzrunvelyofa, raTa maT borotad 
ar gamoiyenon Tanamdebobrivi mdgomareoba da samarTavad mindobili 
qonebis gankargvis uflebamosileba.47 Zalian rTulia imis Sefaseba, 
Tu rogor unda moxdes am interesTa dabalanseba imgvarad, rom 
arsebiTad ar Seilaxos Svilobil sawarmoTa interesebi da, amasTan, 
am pirTa uflebebis dacvis paralelurad miRweul iqnes erTiani 
mizani. 

                         
43 Federal Consultations on Taxation of Corporate Groups, KPMG Submission, 15 April, 2011, 41. 
44 Aguilera Ruth&Yip G., Shareholders and Stakeholders, 2005, 57.  
45 Портной К., Правовое положение холдингов в России, М. Волтерс Клувер, 2004, 185. 
46 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М. Городец-издат, 2003, 108. 
47 Wanturia l. korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 11; Baums Th., Feddersen D., Corporate 

Governance Rules for Quoted German Companies – Code of Best Practice for German Corporate 

Governance, German Panel on Corporate Governance, July 2000, 7. 
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holdingis struqturas Tvisobrivad ganasxvaveben koncernisagan, 
radgan koncernSi ekonomikuri damokidebuloba deda da Svilobil 
kompaniebs (sazogadoebebs) Soris gacilebiT Zlieria, vidre 
holdingSi. koncerni sxva gaerTianebebs Soris SedarebiT 
centralizebuli struqturis mqone gaerTianebaa.48 swored esaa am 
or sistemas Soris ZiriTadi gansxvaveba da aqedan gamomdinareobs 
yvela sxva niuansic, rac am jgufebis samarTlis qveynebidan 
gamomdinareobs, kerZod, aSS kanonmdebloba holdingis samarTlebriv 
bunebaze, xolo germaniis kanonebi koncernis struqturis 
principebzea awyobili.49 

 
4. germanuli koncernis ZiriTadi maxasiaTeblebi 

koncernis (Konzern) cneba momdinareobs laTinuri terminidan 

“concernere” da  gansxvavebuli sagnebis erTad Segrovebas niSnavs.50    
koncerni erTian mizanze damyarebul sxva ekonomikur  

gaerTianebebs Soris SedarebiT centralizebuli struqturis mqone 
gaerTianebaa. igi korporaciaTa nebayoflobiTi gaerTianebaa da 
sawarmoo funqciebis, samecniero politikis, investiciebis, safinanso 
da teqnikuri politikis, sagareo saqmianobis centralizaciis 
safuZvelze iqmneba. mas axasiaTebs kombinirebuli warmoebis principi, 
konkurentunariani produqciis gamoSvebis survili, axali 
teqnologiebisa da teqnikis danergva, samecniero potencialis 
koncentracia.51  

germaniis kanonmdeblobiT holdinguri gaerTianebis Sinaarsis 
amsaxvelad gamoiyeneba koncernis cneba. holdinguri kompania 
ganixileba rogorc koncernis mmarTveli. Tavis mxriv, gabatonebuli 
dawesebuleba, koncerni, warmoadgens damoukidebeli sazogadoebebis 
gaerTianebas, romelic erTmaneTTan dakavSirebulia wilobrivi 
monawileobis, dafinansebaze SeTanxmebisa da samewarmeo-
teqnologiuri urTierTTanamSromlobis sistemiT.52  

korporaciuli jgufi samarTlebriv cnebas ar warmoadgens 
TiTqmis arc erT qveyanaSi, am kuTxiT erTaderTi gamonaklisi 
germanuli koncernia (Konzernrecht), romelic ZiriTadad regulirdeba 

                         
48 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, Tbilisi, 2005, 217. 
49 Andenas, M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 78. 
50 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010,   678. 
51 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, 217. 
52 Проблемы гражданского и предпринимательского права Германии, издатель Бергманн В., M., 
Бек, 2001, 4.5   
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germanuli saaqcio kanonmdeblobiT.53 amasTan erTad, germaniis 
,,korporaciuli jgufebis” (Group Law, Gruppengesetz) samarTlis54 
wyaros warmoadgenen germaniis savaWro da samoqalaqo kodeqsebic, 
aqve moqmedeben calkeuli kanonebic.55  

germaniaSi sakoncerno samarTals ewodeba Konzernrecht.56 igi erTi 
sawarmos meoreze batonobas aRniSnavs.57 germanuli sakoncerno 
samarTali saaqcio sazogadoebebs Seexeba, Tumca igi analogiiT 
gamoiyeneba sxva kompaniebis mimarTac.58 

gasuli saukuneebis 90-ian wlebidan germanulma saaqcio 
samarTalma mniSvnelovani cvlilebebi ganicada, romelTa mizani iyo 
germanuli saaqcio samarTlisa da fasiani qaRaldebis samarTlis, 
aseve korporaciuli marTvis misadageba im Tanamedrove moTxovnebTan, 
romlebic arsebobdnen saerTaSoriso fasiani qaRaldebis bazarze, 
Sesabamisad, sakorporacio samarTlis sferos kodifikacia moxda 1965 
wlis saaqcio kanonSi, romelic Sinaarsobrivad mxolod saaqcio 
sazogadoebebs Seexeboda, magram SemdgomSi germanuli 
sasamarTloebis mier igive wesebi gavrcelda SezRuduli 
pasuxismgeblobis sazogadoebebsa da komerciul amxanagobebzec.59   

germaniaSi sakorporacio samarTlis regulacia mocemulia aseve 
1998 wels amoqmedebul ,,sawarmos kontrolisa da gamWvirvalobis 
Sesaxeb” kanonSi, romliTac mniSvnelovani cvlilebebi Sevida moqmed 
saaqcio samarTalSi. aRniSnuli kanonis mizani iyo germaniaSi 
korporaciuli marTvis sistemis gaumjobeseba, ramac, Tavis mxriv, 
gavlena iqonia gamgeobisa da sameTvalyureo sabWos 
pasuxismgeblobis sakiTxebze. 

germaniaSi calke arsebobs korporaciuli marTvis kodeqsi.60 igi 
miRebulia 2002 wlis 26 Tebervals germaniis federaluri iusticiis 

                         
53

 Rajak H., Corporate Groups and Cross-Border Bankruptcy, Texas International Law Journal [vol.44:521] 

521; Du Plessis J.J., Großfeld B., Luttermann C., Saenger I., Sandrock O., German corporate governance in 

international and European context, 2007, Springer, 1. 
54 Cahn A., Donald D., C. Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, Cambridge, 2010, 681. 
55 burduli i., samewarmeo (savaWro) samarTlis ganviTareba saqarTvelosa da 
germaniaSi (SedarebiTi samarTlebrivi kvleva), Tobalisi, 2007, 21; Бушаев А.Ю., 

Макарова О.А., Попондопуло В.Ф.,  Коммерческое право зарубежных стран,  Питер, 2003, 29; Торговое 
уложение (Германии) от мая 1897 (с изменениями по 24 августа 2004 г.), www.google.ge; Закон 
об Акционерных Обшествах Германии, параллельные русский и немецкий тексты, М. Волтерс 
Клувер, 2009. 
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 Irujo J., Miguel E., Trends and Realities in the Law of Corporate Groups, 2005/ European Business 

Organization Law Review 6:65-91, 75.  
57 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 244.     
58 Dine J., The Governance of Corporate Groups, Cambridge University Press, Cambridge, 2003, 57; 
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2008, 258-295.    
59 Hopt K.J,. Comparative Company Law, chapter 36, 2006, Law Working Paper #77/2006, 1175. 
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sakorporacio samarTalSi, Tbilisi, 2006, 10; kuWava k., korporaciuli marTvis 

http://www.google.ge/


22 
 

saministros mier Seqmnili komisiis mier. xsenebuli kodeqsi kanons 
ar warmoadgens, aramed, rogorc dispoziciuri (nebayoflobiT 
Sesasrulebeli) xasiaTis aqti, mxolod sarekomendacio xasiaTis 
normebis krebulia.61 e.w. `ekonomikis nebayoflobiT TviTorganizaciis 
aqti~ 82 rekomendacias da 19 iniciativas aerTianebs, romelTa 
Sesrulebac xdeba e.w. `daemorCile an axsenis~ (Comply-or-Explain)~ 
principis dacviT62 (Soft Law).63 aRniSnuli kodeqsi korporaciuli 
marTvis srulyofis sferoSi seriozul miRwevad aris aRiarebuli.64  

germaniaSi damatebiT SemuSavebul iqna jgufebis qcevis 
(saqmianobis) direqtivis winaswari proeqtic,65 misi debulebebi 
Seqmnilia Aktiengesetz-is (kanoni saaqcio sazogadoebebis Sesaxeb) 311-318 
punqtebis safuZvelze, exeba de-faqto jgufebs da mimarTulia 
Svilobili kompaniebis da maTi kreditorebisa da mcire aqcionerebis 
uflebaTa dacvis uzrunvelsayofad.66  

korporaciuli marTvis sakiTxebze germaniaSi Seqmnilia 
federaluri samTavrobo komisia, romelic periodulad am sferos 
srulyofisaTvis aqveynebs angariSs. germanuli samarTlis wyaroa 
aseve evrokavSiris kompaniebis samarTalic.67 gansxvavebiT aSS-isa, 
germanias evroregulaciebis tendenciebis gaTvaliswinebac uwevs.  

bolo wlebSi sul ufro metad ikveTeba sakorporacio 
samarTalSi germaniisa da aSS kanonmdeblobebis daaxloebis 
tendenciebi, swored amis gamovlinebaa germaniis fasiani qaRaldebis 
bazris saerTaSoriso standartebTan dasaaxloeblad anglo-
amerikuli samarTlis standartebis gadmotana.68  

germaniis sazogadoebis korporaciuli marTvisa da kapitaluri 
sazogadoebebis xelmZRvanelTa pasuxismgeblobis sakiTxebi 
ZiriTadad saaqcio kanoniTa da SezRuduli pasuxismgeblobis 
sazogadoebis Sesaxeb kanoniTaa daregulirebuli. gansxvaveba Sps-sa 

                                                                           
kodeqsebi, korporaciuli marTva, yovelkvartaluri biuletini, #14, IFC, Tbilisi, 
2010, 4. 
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Cambridge, 2009, 446. 
67 Irujo J., Miguel E., Trends and Realities in the Law of Corporate Groups, 2005/ European Business 

Organization Law Review 6:65-91, 21; Du Plessis J.J., Großfeld B., Luttermann C., Saenger I., Sandrock O., 

German corporate governance in international and European context, 2007, Springer,  216. 
68 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 40. 



23 
 

da saaqcio sazogadoebebis kanonmdeblobebs Soris aris is, rom 
saaqcio kanoni ufro imperatiulia da gamoricxavs 
pasuxismgeblobisagan gaTavisuflebas, Sps-s kanonmdebloba ki am 
sferoSi (garkveuli specifikis gaTvaliswinebiT) metad eyrdnoba 
kerZo avtonomiis principebs.69 germaniaSi korporaciuli marTvis 
regulirebis sferoSi sakmaod mdidari sasamarTlo praqtikac aris, 
Tumca Sps-s xelmZRvanelTa pasuxismgeblobis sakiTxebze ufro 
mravladaa gadawyvetilebebi, vidre saaqcio sazogadoebebis 
direqtorebisa da sameTvalyureo sabWos wevrebis mimarT.70  

korporaciul jgufebTan dakavSirebuli urTierTobebis 
regulacia ZiriTadad saaqcio sazogadoebis Sesaxeb germaniis 
kanoniT xdeba. aRniSnuli kanonis me-15 muxli Seicavs dakavSirebuli 
sawarmoebis cnebas: dakavSirebulad iTvlebian iuridiulad 
damoukidebeli sazogadoebebi, rodesac erT-erTs meoreSi gaaCnia 
wilTa an xmaTa umravlesoba ($16), rodesac erTi kompania iTvleba 
damokidebulad, xolo meore ZiriTad (mTavar) kompaniad ($17), 
rodesac kompaniebi Sedian koncernis SemadgenlobaSi ($18), rodesac 
kompaniebi erTamaneTTan dakavSirebulni arian urTierTwilobrivi 
monawileobiT ($19) an warmoadgenen samewarmeo SeTanxmebis mxareebs 
($291, 292).71 germaniis saaqcio kanonis 291-e muxli gansazRvravs 
damokidebulebis, damorCilebis Sesaxeb SeTanxmebis cnebasac, 
romelic saxelSekrulebo koncernis samarTlebriv safuZvlad 
miiCneva.72 

germanul samecniero literaturaSi $16-Si asaxuli debuleba 
(wilTa an xmaTa umravlesobis flobis Sesaxeb) iTvleba sakoncerno 
samarTlis gansazRvrebad.73 miuxedavad imisa, rom germaniis kanonis 
$15-Si asaxuli yvela niuansi TavisTavad Seicavs holdinguri 
urTierTobis niSnebs, germanuli kanonis Tanaxmad, calkea 
gamoyofili $18, romelic Seexeba koncernsa da koncernSi Semavali 
kompaniebis cnebas (aRniSnuli $15 muxlis Sinaarsidan gamomdinare 
dakavSirebuli kompaniis erT-erT saxed miiCneva). mocemuli niuansic 
mowmobs imas, rom germanuli koncernisa da zogadad damkvidrebuli 
holdinguri gaerTianebebis cneba gansxvavebulia da holdingSi 
bevrad farTo movlenebia gaerTianebuli. $18 muxlSi koncernis 
cnebisaTvis makvalificirebel garemoebad erTiani xelmZRvanelobis 
qveS yofnaa ganmsazRvreli. erTiani xelmZRvanelobis qveS myofebad 

                         
69 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
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iTvlebian kompaniebi, romlebsac gaformebuli aqvT daqvemdebarebis 
Sesaxeb SeTanxmeba ($291), an gaerTianebebi, romlebidanac erTi 
SeuerTda, Seerwya meores ($319). amave muxlis me-2 nawili ki adgens, 
rom koncerni warmoiqmneba im SemTxvevaSic, Tu samarTlebrivi 
mniSvnelobiT damoukidebeli da erTmaneTTan kavSiris armqone 
sawarmoebi gaerTiandebian saerTo marTvis qveS.74  

amdenad, germanuli samarTali korporaciuli jgufebis Sesaxeb 
orgvar midgomas ayalibebs. pirveli, esaa iuridiulad damoukidebel 
subieqtTa gaerTianeba, romlebic dakavSirebuli arian ekonomikuri 
damokidebulebiT/kavSirebiT da axorcieleben saerTo samewarmeo 
politikas. aseve, iseTi gaerTianeba, rodesac erT-erTi sxva 
kompaniebis mimarT axorcielebs kontrols da maT Soris 
warmoSobilia daqvemdebarebis, damorCilebisa da subordinaciis 
urTierToba. 

germaniis saaqcio kanonis normebi awesrigebs mxolod jgufebs, 
romlebSic damokidebuli(dakavSirebuli) kompania warmoadgens Ria 
saaqcio sazogadoebas (AG) an Sps-as (Gesellchaft, GmbH)  an komanditur 
sazogadoebas (KGaA). Tumca makontrolebel sawarmos SeuZlia miiRos 
nebismieri forma, rogoricaa kompania, partnioroba, individualuri 
mewarme, kerZo piri an sajaro dawesebuleba.75 

germaniaSi damokidebulebis aRsaniSnavad aucilebelia, rom erTi 
kompania meoreze axdendes dominantur gavlenas. arsebobs 
damokidebulebis ufro gavrcelebuli forma, rasac totalur, srul 
damokidebulebas uwodeben. aRniSnulis safuZvels, rogorc wesi, 
warmoadgens sazogadoebebs Soris kontrolis Sesaxeb SeTanxmebis 
dadeba.76   

germanuli samarTlebrivi sistema, aSS-Si sakorporacio 
samarTlidan gansxvavebiT, ar iZleva e.w. `dispoziciuri mowesrigebis 
principis” (Default Rules) danergvis SesaZleblobas.77 misgan gansxvavebiT 
germanuli sakoncerno samarTali ufro mkacria da cdilobs erTiani 
kodifikaciis saxiT moicvas jgufebTan dakavSirebuli yvela 
problema.78  

germaniis korporaciuli kulturisaTvis damaxasiaTebelia 
bankisa da mrewvelobis mWidro kavSiri. rogorc wesi, bankebi 
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Волтерс Клувер, 2009.  
75 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 450; ixileT: BGHZ (samoqalaqo saqmeebze germaniis federaluri 
sasamarTlos gadawyvetilebaTa krebuli) 69, 334 (Veba Gelsenberg). 
76 Wymeersch E., Groups of companies in the EEC: a survey report to the European Commission on the Law 

relating on Corporate Groups in various Member States, Walter de Gruyter, 1993, 97.  
77 burduli i., Tanamedrove qarTuli sakorporacio samarTali (mokle mimoxilva) 
wignSi: roman Sengelias saiubileo krebuli: samarTlis problemebi, Tbilisi, 2012, 
227. 
78 Hopt K., Comparative Company Law, chapter 36, 2006, Law Working Paper #77/2006, 1175. 
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warmoadgenen koncernebis centrs.79 aRniSnuli tendencia aSS-Si 
naklebad gvxvdeba.  

germaniis samarTlebrivi doqtrina iyenebs `kompaniis jgufebis~ 
mimarT orgvar midgomas: pirveli - kompaniebis jgufi, romelSic 
Sedian iuridiulad damoukidebeli organizaciebi (erTeulebi), 
romlebic erTmaneTTan ekonomikuri damokidebulebiT arian 
dakavSirebulni da aseve erTiani samewarmeo politikac gaaCniaT. 
meore jgufSi mxolod iseTi organizaciebi arian gaerTianebulni, 
rodesac erT-erTi monawile sxva monawileebze axorcielebs 
kontrols, anu maT Soris unda arsebobdes Zalauflebisa da 
damorCilebis an subordinaciis urTierTdamokidebuleba 
(kavSirurTierToba).80  

koncerni organizaciis saqmianobis samewarmeo-ekonomikur 
Sinaarss gamoxatavs, xolo holdinguri kompaniebi, safinanso-
sameurneo jgufebi, gaerTianebebi warmoadgenen am Sinaarsis 
organizaciul-samarTlebriv gamoxatulebas. amdenad, holdingi, 
romelsac aqvs mmarTvelobis myari struqtura, samewarmeo, 
samecniero-teqnikuri funqciebis centralizacia da romlis 
finansuri wyaroebi da investicia regulirebulia, ekonomikuri 
gagebiT warmoadgens koncerns.81 

germanuli koncernis cnebasTan dakavSirebiT sainteresoa 
evropul holdingTan (igive Sengenis holdingi)82 dakavSirebuli 
regulaciac. saaqcio sazogadoebas da SezRuduli pasuxismgeblobis 
mqone sazogadoebas (Art. 32 Abs. 7 SEVO),83 romlebic dafuZnebulni arian 
romelime wevri saxelmwifos samarTlebrivi normebis mixedviT da 
evrokavSirSi aqvT registrirebuli misamarTi da saTavo ofisi, 
SeuZliaT daafuZnon Sengenis holdinguri kompania. amisaTvis minimum 
ori maTgani evrokavSiris sxvadasxva wevr saxelmwifos unda 
eqvemdebarebodes (Art. 2 Abs. 2 Buchst. a SEVO) an minimum ori wlis 
manZilze sxva wevri saxelmwifos samarTlebriv normebs 
daqvemdebarebuli Svilobili kompania an/da filiali gaaCndes (Art. 2 

Abs. 2 Buchst. b SEVO). am normis mixedviT, aseve germanuli samarTlis 
or sazogadoebasac SeuZlia Sengenis holdinguri kompaniis 
dafuZneba. evropul saaqcio sazogadoebas SeuZlia daafuZnos 
evropuli Svilobili saaqcio sazogadoeba da amiT Seiqmneba 

                         
79 Аранович О.Г., Степаненко Е.Е., Системное корпоративное управление, 2001, 33.   
80

 Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München, 89.   
81 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М. Городец-издат, 2003,  27. 
82 radgan evropuli poldingi ufro farTo areals moicavs, vidre germania, 
Sesabamisad, evrokavSiris kanonmdeblobiT mizanSewonilad iqna miCneuli 
holdingis cnebis damkvidreba. 
83 SEVO - Verordnung über das Statut der Europäischen Gesellschaft – regulacia evropuli 
sazogadoebis Sesaxeb  - Bartone R., Klapdor R., Die Europaische Aktiongesellschaft (Recht, Steuer, 

Betriebswirtschaft), Erich Schmidt Verlag, 2007, XV.  
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evropuli saaqcio sazogadoebis koncerni.84 am sazogadoebebisTvis 
Sengenis holdinguri kompaniis dafuZneba saSualebas iZleva moxdes 
erovnuli komerciuli aqtivobebis koordinireba evropis doneze da 
maTi evropis masStabiT warmoCineba.85 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                         
84 burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 2010, 135. 
85 Bartone R., Klapdor R., Die Europaische Aktiongesellschaft (Recht, Steuer, Betriebswirtschaft), Erich 

Schmidt Verlag, 2007, 39. 
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II. korporaciuli jgufis Seqmnis safuZvlebi aSS-sa da germaniaSi 

mecnierebaSi korporaciaTa jgufis Seqmnis sam ZiriTad gzas 
asaxeleben, esenia: wilTa flobis mopoveba, xelSekruleba da sxva 
garemoebebi.86 zogi avtori calke safuZvlad miuTiTebs erTiani 
marTvis qveS gaerTianebasac,87 Tumca es ukanaskneli dasaxelebuli 
sami winapirobidan erT-erTis nairsaxeobaa. arsebobs korporaciuli 
jgufis Camoyalibebis gzebis sxvagvari klasifikaciac, kerZod, 
damoukidebeli kompaniis (an sxvaze damokidebulis) sakontrolo 
paketis yidva da arsebuli biznesidan gamoyofa ukve arsebulSi 
gaerTianebis an axali firmis Seqmnis saxiT.88 aRsaniSnavia, rom yvela 
dasaxelebuli forma mainc erTidaigive Sinaarsis matarebelia da 
praqtikulad xsenebulis Camoyalibebis qonebriv saSualebas 
warmoadgens. 

germanuli kanonmdebloba aRiarebs samarTlebrivad 
damoukidebeli sawarmoebis gaerTianebis xuT sxvadasxva formas, rac 
saaqcio kanonSia asaxuli.89 literaturaSi miTiTebulia, rom 
germaniaSi sawarmoTa 70% amaTuim formiT gaerTianebulia 
koncernSi.90  

arc erTi samarTlebrivi sistema ar iTvaliswinebs 
korporaciuli jgufis saxelmwifo registracias, Sesabamisad, ar 
arsebobs samarTlebrivi termini holdingis statusis Sewyvetis 
Sesaxebac.91 vinaidan holdingis arseboba garkveuli samarTlebrivi 
fiqciis doneze ganixileba da praqtikulad faqtebzea damokidebuli, 
Sesabamisad, misi Seqmna da Sewyveta/gauqmebac faqtobrivi, realuri 
faqtorebiT, e.w. xdomilebebiT ganisazRvreba.  

Teoriulad asaxeleben korporaciuli jgufis (gaerTianebidan 
gamomdinare urTierTobebis) daSlis or gzas. esenia: kontrolis 
gadacema sxva iuridiuli pirisaTvis an sazogadoebaze kontrolis 
saerTod mitoveba Svilobil kompaniaSi wilebis gayidvis gziT.92 aqve 
unda davasaxeloT im xelSekrulebis Sewyvetac, romelic holdingis 
Camoayalibebis safuZveli gaxda.  

 
1. korporaciuli jgufis Seqmnis qonebrivi winapirobebi 

qonebrivi holdingis Seqmnis erT-erT ZiriTad saSualebad 
miiCneva `gamsxvileba~. igi, rogorc aqciaTa sakontrolo paketis 

                         
86 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 9.  
87

 Dine J., The Governance of Corporate Groups, Cambridge University Press, Cambridge, 2003, 39.   
88 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 4; Grundmann S., 

Moslein F., European Corporate Law Study Group Germany, Dicembre 2008, 33. 
89 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge,  2009, 452. 
90 Зенин И.А.,  Гражданское и торговое право зарубежных стран,  М. 2002, 44. 
91 Шиткина И.С.,  Холдинги прававые и управленческиe аспекты,  М. Городец-издат, 2003, 18. 
92 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 7-8.  
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formirebis erT-erTi meqanizmi, SeiZleba gamoyenebul iqnes 
Svilobili sawarmoebis Seqmnis gziT.93 mecnierebaSi swored igi 
miiCneva korporaciuli jgufis sistemis warmoSobis yvelaze 
gavrcelebul da, amasTan, myar gaerTianebad. maszea damokidebuli e.w 
klasikuri koncernis/holdingis cnebis arsebobac. Svilobil 
kompaniaSi wilis odenobis flobis mixedviT ganisazRvreba 
damokidebulebis farglebic.  

germaniis kanoni koncernis warmoSobis safuZvlad miuTiTebs, 
erTis mxriv, aqciebis sakontrolo paketisa da, meores mxriv, xmaTa 
umravlesobis flobas.94 aRniSnuli sxvadasxva safuZvelia da 
SesaZlebelia damokidebuli iyos saaqcio sazogadoebis SemTxvevaSi 
imaze, aqcia aris Tu ara xmis uflebis mqone – saubaria  
privilegirebuli aqciis arsze da, meore, Sps-is SemTxvevaSi 
SesaZlebelia partnioris xmis ufleba ar iyos misi wilis 
proporciuli. es ukanaskneli sakorporacio samarTlis principebiT 
dasaSvebia, rac asaxulia ,,mewarmeTa Sesaxeb” saqarTvelos kanonis 
46.2 muxlSic.    

holdinguri urTierTobebis warmoSobis safuZvlad miiCneven 
aseve Serwymasa (Merge) da STanTqmas (Takeover).95  

ori an meti kompaniis gaerTianebas zogadad Serwymas uwodeben. 
igi SeiZleba ganxorcieldes ori an meti kompaniis kapitalis 
ubralod gaerTianebiT (Pooling of Interest), romlis drosac maTi 
aqtivebis gadafaseba ar xdeba da maTi moculobebi meqanikurad 
jamdeba. aseve SesaZlebelia erTi kompaniis mier moxdes sxva 
kompaniis Sesyidva (Acquisition or Purchase), romlis drosac xdeba 
SeZenili kompaniis aqtivebis gadafaseba.96  

gansxvavebulia SeZenis97 specifika imis mixedviT, Tu romeli 
kompaniis wilis SeZena xdeba, Tu saubaria Sps-ze, misi wilebi 
iyideba kerZo garigebebis safuZvelze, xolo saaqcio sazogadoebebis 
SemTxvevaSi gansakuTrebiT amerikaSi (germaniaSi naklebadaa es 
bazari ganviTarebuli) aqciaTa gayidva xdeba fasiani qaRaldebis 
bazarze.98    

zogadad wilis SeZena nacionalur farglebSi ufro nakleb 
samarTlebriv problemas warmoSobs, vidre erTi qveynis kompaniis 

                         
93 Могилевский С.Д.,  Правовые основы деятельности акционерных обществ, M. 32. 
94 Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, Verlag, Dr. Schmidt O., Koln, 

2008, 258-265. 
95 Serwymis sakiTxebze ixileT Kavanagh Sue Perley-Roberston, Hill&McDougall LLP, Corporate 

reorganizations: Amalgamations, dissolutions/windups and rollovers,  Advanced Corporate Business 

Transactions, 2009, Ontario, 113-122; Payne J., Takeovers in English and German law, Hart Publishing, 

2002, 2. 
96 svanaZe v., sabirJo saqme da fasiani qaRaldebis bazari, Tbilisi, 1998, 191. 
97 rodesac xdeba kompaniis aqciaTa didi nawilis yidva kompaniaze kontrolis 
mopovebiT, aseT SeZenas ,,biznesis SeZenas” uwodeben. 
98 Wübben B., German Mergers and Acquisitions in the USA: Transaction Management and Success, DUV, 

2007, 56.  
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mier sxva qveyanaSi investiciis Cadeba kompaniaSi wilis SeZenis gziT 
(Cross-Border Acquisition), radgan am dros saxezea sxvadasxva qveynebis 
samarTlebrivi normebi, romlebic unda gavrceldes am garigebaze. am 
TvalsazrisiT gansakuTrebiT specifikuria sxvadasxva samarTlebrivi 
ojaxis qveynebs (mag. germania da amerika) Soris warmoSobili amgvari 
urTierToba.99     

germaniaSi Serwymis sakiTxebi reorganizaciis aqtiT 
regulirdeba,100 romliTac dadgenilia, rom Serwymis Sedegad 
mxareTa Soris ideba gaerTianebis xelSekruleba, romelsac 
konglomeratis Sesaxeb (Conglomerate Contract, Konglomerat) 
xelSekrulebas uwodeben,101 mas Serwymis xelSekrulebiTac (Merger 

Agreement) moixsenieben.102 Serwymas aqvs adgili im SemTxvevaSi Tu 
erTi kompaniis mTliani qonebac da valdebulebebic (aqtiv-pasivi) 
gadadis meore kompaniaSi, ris Sedegadac masSi pirveli kompania 
iRebs Senatanis proporciul wilebs (Merger by Takeover).103 aRniSnul 
sakiTxebs Seexeba aseve germaniis saaqcio kanonis $319.104 SeerTebas 
(konsolidacias) ki maSin aqvs adgili, Tu ori an meti 
damoukidebeli kompania sakuTar aqtiv-pasivs gadascemen axlad 
Seqmnil iuridiul pirs da masSi miiReben Senatanis Sesabamis 
wilebs.105 

amerikaSi Serwymis sakiTxebs (Takeover Regulation) Seexeba 1968 wlis 
kanoni, romelic cnobilia “The Williams Act”-is saxiT. am aqtis 
ZiriTadi mizania partniorTa Tanabari mopyrobis uzrunvelyofa 
informaciis xelmisawvdomobis kuTxiT, raTa acilebul iqnes aqciaTa 
naCqarevad, daufiqreblad realur sabazroze dabal fasad gayidva.106 
amave sakiTxebs awesrigebs amerikaSi moqmedi delaveris Statis 
sakorporacio samarTalic (DGCL), romlis Tanaxmadac ($253,$ 267), 
ZiriTad korporacias aqvs ufleba Seerwyas Tavis Svilobils Tu igi 

                         
99 Wübben B., German Mergers and Acquisitions in the USA: Transaction Management and Success, DUV, 
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102 HopnerM., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 39. 
103 Wendler M., Tremml B., Buecker B., Key Aspects of German Business Law: A Practical Manual, fourth 

edition, Springer, 2008, 31.  
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Baum Dr.H., Takeover Law in the EU and Germany: Comparative Analysis of a Regulatory Model,  3. 
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flobs Svilobili kompaniis sul mcire 90% aqciebs.107 igi 
awesrigebs aseve Serwymisas direqtorTa pasuxismgeblobis 
sakiTxsac.108 

Serwymisagan gansxvavebiT STanTqma gulisxmobs radikalur 
cvlilebebs aqciebis sakontrolo paketis mflobelobaSi. STanTqma 
SeiZleba ganxorcieldes rogorc am korporaciis  (an jgufSi 
Semavali romelime kompaniis) investoris (aqcioneris) mier, aseve sxva 
gareSe investoris mierac.109  

miznebisa da xerxebis mixedviT ganasxvaveben ,,amxanagur 
STanTqmas” (Friendly Takeover, Freundliche Übernahme) da ,,agresiul 
STanTqmas”110 (Hostile Takeover, Feindliche Übernahme). mas wilebis/aqciebis 
,,mtrul, aramegobrul” da ,,megobrul” SeZenasac uwodeben.111 
megobrul SeZenad iTvleba, romelic molaparakebis Sedegia da 
mowonebulia im sazogadoebis menejmentis mier, romlis wilebis 
SeZenac xdeba.112 am dros SesaZen kompaniasa (Target Company) da myidvel 
kompanias (Bidder Company) Soris ideba SeTanxmeba.113   

wilTa SeZena/gasxvisebisas imisaTvis, rom orive kompaniis 
xelmZRvanelTa mxridan dacul iqnes efeqturi korporaciuli 
marTvis principebi, SesaZeni kompaniis (Target Company) menejments unda 
hqondes sakmarisi dro da unda iqnes uzrunvelyofili sakmarisi 
informaciiT, rac mas saSualebas miscems SesaZeni kompaniis 
miznebisaTvis garigebis mizanSewoniloba gadawyvitos. amasTan, 
SesaZen kompanias unda hqondes garigebis Sesabamisi Tanxebi da 
STanTqmis garigebam ar unda Seaferxos SesaZeni kompaniis mimdinare 
samewarmeo saqmianoba, garda im periodisa, rac gonivrulad iqneba 
miCneuli garigebis Semdegi qmedebebisaTvis.114       

TeoriaSi gamoyofen e.w. ,,megobruli SeZenis” procesis sam 
stadias: strategiuli analizisa da koncefciis faza, SeZenis 
struqtura da aRsrulebis faza da procesis dasrulebis Semdgomi 
integracia.115  
                         
107 Balotti R.F., Finkelstein J.A., The Delaware Law of Corporations & Business Organizations Statutory 

Deskbook, New York, "Aspen Publishers", 2010, 6-1-10.  
108 ix. vrclad: Balotti R.F., Finkelstein J.A., The Delaware Law of Corporations & Business 

Organizations Statutory Deskbook, New York, "Aspen Publishers", 2010, 8-1-02.  
109 svanaZe v., sabirJo saqme da fasiani qaRaldebis bazari, Tbilisi, 1998, 191. 
110 ,,megobruli SeZenisa” da ,,mtruli SeZenis” cnebebic igive mniSvnelobiT 
gamoiyeneba TeoriaSi.  
111 ix. vrclad: Wübben B., German Mergers and Acquisitions in the USA: Transaction Management and 

Success, DUV, 2007.  
112 Baums Th., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 15. 
113 Serwymis sakiTxebze ix.: Kavanagh, Sue Perley-Roberston, Hill&McDougall LLP, Corporate 

reorganizations: Amalgamations, dissolutions/windups and rollovers,  Advanced Corporate Business 

Transactions, 2009, Ontario, 113-122. 
114 Marinschek M., Mannesmann vs. Vodafone, December 2000.   
115 Wübben B., German Mergers and Acquisitions in the USA: Transaction Management and Success, DUV, 

2007, 39-42. 
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aSS-is realobaSi amxanaguri STanTqma gulisxmobs SeTanxmebis 
miRwevas korporaciis aqciaTa sakontrolo paketis SemZen investorsa 
da korporacia-STanTqmis obieqtis direqtorTa sabWos Soris. am 
SemTxvevaSi investori, romelic sTavazobs winadadebas firmis 
aqciebis Sesyidvaze, aregistrirebs SeTavazebuli garigebis pirobebs 
aSS-s fasiani qaRaldebisa da birJebis federalur komisiaSi.116   

sxvagvaradaa saqme, Tu STanTqmis obieqti kompania cdilobs 
winaaRmdegobis gawevas. es iZulebuls xdis investorebs mimarTon 
aqcionerebs direqtorTa sabWos meSveobiT. aseT dros, rogorc wesi, 
keTdeba winadadeba aqciebis Sesyidvis Sesaxeb (Tender Offer). Ggarda 
amisa, potenciur mSTanTqmel korporacias SeuZlia gamoiyenos sxva 
saSualebebic, kerZod, daiwyos aqciebis TandaTanobiT Sesyidva Ria 
bazarze an SesTavazos am kompaniis aqcionerebs gacvalon sakuTari 
aqciebi mSTanTqmeli kompaniis aqciebze.117   

,,potenciuri STanmTqmelisaTvis” winaaRmdegobis gasawevad 
STanTqmis obieqti kompaniis xelmZRvanelobas SeuZlia 
ganaxorcielos garkveuli RonisZiebebi, romelsac sakorporacio 
sferoSi e.w ,,zvigenis dasafrTxob saSualebas” (Shark Repellents) 
uwodeben. am RonisZiebas Soris saxeldeba wesdebaSi im pirobis 
gaTvaliswineba, rom investorma yvela aqciaSi Tanabari fasi unda 
gadaixados. aRniSnulis gaTvaliswineba xdeba im SemTxvevaSi, 
rodesac xelmZRvaneloba SiSobs, rom ,,investor-STanmTqmels” 
SeuZlia ukeTesi pirobebis SeTavazebiT miizidos im aqcionerTa 
jgufi, romelTac surT korporaciis mmarTvelobiTi rgolis 
Secvla.118 zemoxsenebul RonisZiebebs Soris asaxeleben aseve e.w. 
,,dacviT Serwymas” (Defensive Merger), romelic gulisxmobs romelime 
sxva kompaniasTan SeerTebas/Serwymas ise, rom mSTanTqmel 
korporacias Seeqmnas mniSvnelovani iuridiuli problemebi.119     

wilebis/aqciebis ,,aramegobruli” dauflebis dros myidveli 
yidulobs wilebs da Sesabamisad kontrolis uflebas uSualod 
Zveli aqcioneris/mewilisgan savaWro birJaze. am dros ar xdeba 
aranairi mowoneba sazogadoebis xelmZRvanelobis mxridan da 
winaswar imis gaTvlac ki SeuZlebelia, vin gaxdeba sazogadoebis 
wilTa mflobeli.120  

e.w. aqciebis ,,mtruli SeZenis” (Hostile Takeover) erT-erTi 
magaliTia britanuli kompania Vodafone plc-s mier germanuli 
Mannesmann AG-s aqciaTa SeZena 1999-2000 wlebSi, romlis Rirebuleba 

                         
116 svanaZe v., sabirJo saqme da fasiani qaRaldebis bazari, Tbilisi, 1998, 191. 
117 svanaZe v., sabirJo saqme da fasiani qaRaldebis bazari, Tbilisi, 1998, 191. 
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120 ix. vrclad: Payne J., Takeovers in English and German Law, Hart Publishing Oxford and Portland, 
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150 miliard evros (390 miliardi germanuli marka) Seadgenda.121 
aRniSnuli msoflios masStabiT Serwymis yvelaze did garigebad 
iTvleba.122 am garigebis gansakuTrebuloba imaSi gamoixateba, rom 
Vodafone iyo sul raRac 15 wlis Seqmnili, mcire kompania 12600 
TanamSromliTa da 11 miliardi germanuli markis brunviT, xolo 
Mannesmann warmoadgenda 109 wlis win dafuZnebul, samewarmeo 
sferoSi moqmed erT-erT ,,gigants” 30000 TanamSromliTa da 40 
miliardiani brunviT.123 Serwymis Sesaxeb SeTanxmebis Sedegad 
Serwymul kompaniaSi wilebi gadanawilda Semdegnairad: Mannesmann – 

49.5%, xolo Vodafone – 50.5%.124 literaturaSi miTiTebulia, rom 
xsenebuli garigeba ganxorcielda imis gamo, rom Mannesmann imave 
periodSi awarmoebda sxva kompaniebTan garigebebs da yuradReba iqiT 
hqonda gadatanili, riTic isargebla Vodafone-ma. swored amis gamo 
miiCneven, rom Vodafone-s hqonda gansazRvruli strategia da Zlieri 
menejmenti, Mannesmann-ma ki ver SeZlo sruli kontrolis aReba 
sazogadoebis saqmianobaze, ramac gamoiwvia xsenebuli Sedegi. 

aqciaTa e.w mtruli SeZenis sakiTxebs Seexeba aseve Moran v. 

Household International, Inc., Delaware Supreme Court, 1985, 500 A.2d 1346 saqmeze 

miRebuli gadawyvetileba125 da Paramount Communications, Inc. v. Time, Inc. 

Delaware Supreme court, 1990 571 A.2d 1140 saqmeze miRebuli 
gadawyvetileba.126  

holdingis warmoSobis safuZvlad asaxeleben aseve germaniis 
kanonmdeblobiT regulirebul instituts 95%-is mqone aqcioneris 
mier mcire aqcionerTa aqciebis gamosyidvis Sesaxeb.127 aseTi 
SesaZleblobis  gamoyeneba korporaciuli jgufebis regulaciisas  
mniSvnelovania im kuTxiT, rom deda sazogadoebasa da Svilobil 
kompanias SeuZliaT gaakeTon Serwyma, raTa moagrovon aqciaTa 95% 
sxva Svilobil kompaniaSi mcire aqcionerTa aqciebis gamosasyidad.128 
es saqarTvelos ,,mewarmeTa kanoniTac” dasaSvebad CaiTvala 

                         
121 Baum, Dr.H., Takeover Law in the EU and Germany: Comparative Analysis of a Regulatory Model, 4; 

Hopner M., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 5. 
122 Hopner M., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 5. 
123 Hopner M., Jackson G.,  An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 6. 
124 Hopner M., Jackson G.,  An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 39. 
125 O’Kelley R.T., Thompson B., Corporations and other business associations/Cases and Materials, third 

edition – Aspen Law&Business, New York, 1999, 838-840. 
126 O’Kelley R.T., Thompson B.,  Corporations and other business associations/Cases and Materials, third 

edition – Aspen Law&Business, New York, 1999, 856-863. 
127 aRniSnuli mewarmeTa Sesaxeb saqarTvelos kanonis 534 muxliTaa regulirebuli. 
128 Baum Dr.H.., Takeover Law in the EU and Germany: Comparative Analysis of a Regulatory Model,  32; 

Gillooly M., The law relating to corporate groups, Centre for Commercial and Resources Law, The Federation 

Press, 1993, 15. 
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miuxedavad imisa, rom igi sakonstitucio sasamarTlos mier pirveli 
miRebisas arakonstituciurad iqna cnobili.  

amerikuli sistema ufro metad aris orientirebuli fasiani 
qaRaldebis safondo birJaze vaWrobisaken, Sesabamisad, aq bevrad 
advilia korporaciuli kontrolis ganxorcieleba aqciebis yidvisas 
maSin, roca germania ufro daxuruli sistemisken ixreba da misi 
kompaniebis did nawils fasiani qaRaldebi birJaze savaWrod ar aqvs 
daSvebuli, rac aqciaTa gasxvisebis sferoSi korporaciuli 
kontrolis SesaZleblobas amcirebs da didia e.w ,,mtruli SeZenebis” 
ganxorcielebis riskic.129    

 
2. korporaciuli jgufis Seqmna xelSekrulebis safuZvelze 
 

korporaciuli jgufis warmoSobis erT-erT damoukidebel 
safuZvlad kompaniaTa Soris xelSekrulebis arsebobas miiCneven.  

jer kidev hamurabis kanonebSi (2075-2025 Cvens welTaRricxvamde) 
aris mewarmeTa Soris garkveuli SeTanxmebebis gaformebaze 
saubari.130  

korporaciuli jgufis SigniT marTvisa da kontrolis sferoSi 
jgufis wevr sazogadoebebs Soris dadebul xelSekrulebebs 
samewarmeo SeTanxmebebs (Enterprise Agreement, Unternehmensvertrage) 

uwodeben.131 germaniis kanonmdebloba sazogadoebas aZlevs uflebas 
daemorCilos sxva sazogadoebis `erTian mmarTvelobas~. am sferoSi 
davalebis garigeba warmoSobs e.w. `saxelSekrulebo koncerns~.132 

holdingis xelSekrulebis safuZvelze warmoSobaze 
msjelobisas mis Sesaxeb orgvar midgomas asaxeleben: pirveli, Tavad 
saxelSekrulebo holdingi, romlis drosac or mewarme subieqts 
Soris gaformebuli konkretuli xelSekruleba adgens holdinguri 
urTierTobebis specifikas, ekonomikuri damorCilebisa da 
gadawyvetilebis miRebis ZiriTad wessa da pirobebs da a.S. da, meore, 
holdingi, rodesac misi Seqmnis mizezi gaxda ubralo samoqalaqo-
samarTlebrivi xelSekruleba, romlis Sesrulebac iwvevs 
ekonomikuri damokidebulebis (damorCilebis) urTierTobis 
warmoSobas.133  

Tanamedrove TeoriaSi saxelSekrulebo holdingis saxed miiCneva 
nebismieri xelSekrulebis safuZvelze warmoSobili arsebiTi 

                         
129 Hopner M., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001,  22. 
130 Levy A., Private corporations and their control, Part I, Volume 1, Routledge, 2002, 3.   
131

 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010,  683. 
132 Проблемы гражданского и предпринимательского права Германии, M. изд. Бек, издатель В. 

Бергманн, 2001, 302.     
133 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание,  М. 

Волтерс Клувер, 2008, 110. 
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gavlenis momxdeni urTierToba. samoqalaqo-samarTlebrivi 
xelSekrulebebi, romlebic warmoadgenen holdinguri urTierTobebis 
warmoSobis safuZvels, TavisTavad, miznad ar isaxavs ekonomikuri 
kontrolis dadgenas, magram aRniSnuli kontroli TavisiT, ,,de 
faqto” dgindeba am xelSekrulebis pirobebidan gamomdinare. aseTi 
xelSekrulebebis ricxvs ZiriTadad miakuTvneben qonebis meurvis 
mier marTvas, erToblivi saqmianobis Sesaxeb SeTanxmebas, 
frenSaizings. holdingebi, romelTa warmoSobac aseTi 
xelSekrulebebis safuZvelze xdeba, kvalificirdeba rogorc 
araformalizebuli holdingi.134  

amdenad, xelSekrulebaTa nawili warmoSobs saxelSekrulebo 
koncerns, xolo meore nawili, romelic samoqalaqo-samarTlebrivi 
SeTanxmebis Sedegia _ e.w. faqtobriv koncerns, romlis faqtobrivi 
safuZveli kvlav xelSekrulebaa. 

qonebrivi da saxelSekrulebo damokidebulebis morCilebis 
tipebis Sedarebisas mniSvnelovania, rom Tu ZiriTad sazogadoebas 
damokidebulebis qonebrivi tipis SemTxvevaSi aqvs uflebaTa da 
valdebulebaTa universaluri kompleqsi Svilobili sawarmos 
mimarT, saxelSekrulebo holdingis dros ZiriTadi sazogadoebis 
uflebaTa farglebi, vada da pasuxismgeblobis saxeebi ganisazRvreba 
konkretuli xelSekrulebiT.135  

TeoriaSi asaxeleben ramdenime korporaciuli tipis 
xelSekrulebas, romelTa umravlesobac germanuli kanonmdeblobiTaa 
regulirebuli, Sesabamisad, naSromSi mimovixilavT maT ZiriTad 
niuansebs im principiT, rac aucilebelia zogadad korporaciuli 
jgufis, rogorc erTianobis, korporaciuli marTvis sakiTxebis 
gansaxilvelad.  

germanuli kanonmdebloba gamohyofs korporaciuli SeTanxmebis 
ori ZiriTad saxes: kontrolis Sesaxeb SeTanxmebasa da sxva 
kompaniisaTvis mogebis ganawilebis SeTanxmebas (germaniis saaqcio 
kanonis $291-292).136 

 
2.1    kontrolis Sesaxeb SeTanxmeba da misi saxeebi 

saaqcio sazogadoebebis Sesaxeb germaniis 1965 wlis kanonis 291-e 
punqti awesrigebs kontrolis ganxorcielebis Sesaxeb 
xelSekrulebas, romelic Cveulebriv gaerTianebulia mogebis 
gadacemis xelSekrulebasTan.  

                         
134 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М. 

Волтерс Клувер, 2008, 114. 
135 saxelSekrulebo urTierTdamokidebulebaze ix. vrclad: Emmerich V., Habersack M., 

Konzernrecht, München, "Verlag C.H. Beck", 2005, 41-42.E 
136 Закон об Акционерных Обшествах Германии, параллельные русский и немецкий тексты, М. 

Волтерс Клувер, 2009; ix. vrclad: Emmerich V., Habersack M., Konzernrecht, München, "Verlag C.H. 

Beck", 2005 177-184; Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, Koln, 

"Verlag, Dr. Otto Schmidt", 2008, 2631-2663.      
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kontrolis Sesaxeb xelSekrulebis mxareebi arian 
makontrolebeli da damokidebuli (dakavSirebuli) sawarmoebi. 
sawarmo SesaZlebelia CaiTvalos makontroleblad, Tu is flobs 
aqciebis 50%-ze naklebs sxva kompaniaSi da Tu xmis uflebis 
darCenili nawili danawilebulia mraval pirze da aqcionerebis 
mniSvnelovani procenti (romlebsac SeeZlebaT xeli SeuSalon 
krebaze damswreTa xmaTa umravlesobiT makontroleblis mier 
gadawyvetilebis miRebas) ar eswreba saerTo krebas.137 

kompaniebi, romelTa Sorisac arsebobs kontrolis Sesaxeb 
xelSekruleba (germaniis kanoni saaqcio sazogadoebis Sesaxeb, 
punqti 291), an romlebic integrirebulni arian erTmaneTTan (kanoni 
saaqcio sazogadoebis Sesaxeb, punqti 319), iTvlebian erTian 
mmarTvaSi myofebad.138 am SemTxvevaSi makontrolebeli da 
damokidebuli (dakavSirebuli) sawarmoebi qmnian jgufs. 
erTgvarovani marTvis da makontrolebeli da damokidebuli 
(dakavSirebuli) kompaniebis cneba ekonomikur xasiaTs atarebs da 
garkveulwilad bundovanicaa.139  

saaqcio sazogadoebebis Sesaxeb kanonis 293.3 punqtis moTxovniT, 
samewarmeo kontraqtebi unda iyos werilobiTi saxiT Camoyalibebuli 
da isini ZalaSi Sedis mxolod xelSekrulebis yvela mxaris saerTo 
krebis TanxmobiT, romelic miRebul unda iqnas ubralo 
umravlesobis mier (gadawyvetilebis miRebis dros warmodgenili 
aqcioneruli kapitalis minimum sami meoTxedi).140 

makontrolebel sawarmosa da masze damokidebul sxva 
sawarmoebs Soris dadebuli kontrolis ganxorcielebis Sesaxeb 
xelSekrulebis arseboba ,,damokidebuli (dakavSirebuli)  sawarmos 
mmarTvelobiTi sadaveebis gabatonebuli sawarmos xelSi gadacemas 
gulisxmobs.”141 igi moicavs gabatonebuli sawarmos uflebas 
daqvemdebarebuls misTvis araxelsayreli miTiTebebic (saaqcio 
kanonis 308-e muxli)142 ki misces, Tumca aRniSnuli gawonasworebulia 

                         
137 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 453. 
138 ix. vrclad: Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, Koln, "Verlag, 

Dr. Otto Schmidt", 2008, 2631-2650. 
139

 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 453. 
140

 O’Kelley R.T., Thompson B., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 454; Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, Koln, 

"Verlag, Dr. Otto Schmidt", 2008, 2664-2675.   

141 O’Kelley R.T., Thompson B., European Comparative Company Law, Cambridge University Press, 2009, 

453; Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, Koln, "Verlag, Dr. Otto 

Schmidt", 2008, 2637-2645.    
142 Dine J., The Governance of Corporate Groups, Cambridge University Press, Cambridge, 2003, 58; 

Mäntysaari, P., Comparative corporate governance: shareholders as a rule-maker, Springer, 2005, 368; 

Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, Cambridge, 

2009, 455; Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, Koln, "Verlag, Dr. Otto 

Schmidt", 2008, 258-294. 



36 
 

misi mxridan daqvemdebarebuli sawarmosaTvis wliuri zianis 
anazRaurebis valdebulebiT, maT Soris, misi kreditorebisaTvis 
valdebulebis gastumrebis movaleobis deklarirebiT.143  

TeoriaSi arsebobs kontrolis Sesaxeb SeTanxmebis miznebTan 
dakavSirebiT zemoTqmulidan gansxvavebuli mosazrebac imis Sesaxeb, 
rom mas ZiriTadad sagadasaxado miznebi aqvs da igi Svilobili 
kompaniis kontrolisaTvis ar gamoiyeneba,144 maSin, roca 
zemoxsenebul avtorTa nawili mas swored erTiani marTvis 
konteqstSi ixilavs.  

germanuli kanonmdeblobis mixedviT, samewarmeo SeTanxmebis 
mxare Svilobili/damokidebuli(dakavSirebuli) sazogadoebis saxiT 
SeiZleba iyos mxolod saaqcio sazogadoeba an SezRuduli 
pasuxismgeblobis sazogadoeba.145  

kontrolis Sesaxeb SeTanxmebis saxeebad asaxeleben dominirebis 
Sesaxeb,146 mogebis gadacemis Sesaxeb(Gewinnabfuhrungsvertrag),147 mogebis 
erTad Segrovebis Sesaxeb148 (Profit-Pooling)149 SeTanxmebebsa da mogebis 
nawilis gadacemis,150 lizingisa151 da biznesis ijariT gadacemis 
Taobaze xelSekrulebebs.152  

 
 
 
 

                         
143 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 
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2.2 konglomeratis Sesaxeb SeTanxmeba 
 

germaniis kanonmdebloba sakoncerno xelSekrulebis saxed 
aRiarebs konglomeratis Sesaxeb SeTanxmebas (Conglomerate Contract),153 
rac realurad gaerTianebis Sesaxeb SeTanxmebas warmoadgens.154 

konglomerati sawarmoTa gaerTianebaa, romelTac saerTo 
sawarmoo safuZveli ar aqvT, magram erTiandebian organizaciuli an 
finansuri kavSirebiT. igi vertikaluri koncernis msgavsi jgufia, 
magram ganmasxvavebeli niSani isaa, rom konglomeratis monawileni 
farTo avtonomiiT sargebloben. praqtikidan gamomdinare, 
konglomeratis Seqmnis procesi calkeul sawarmoTa reorganizacias, 
kerZod, Serwymas an SeerTebas ukavSirdeba. amis Sedegadac SeiZleba 
warmoiSvas axali warmonaqmni axali saxelwodebiT an im sawarmos 
saxeliT, romelmac miierTa danarCeni.155 

konglomerati warmoadgens organizaciul warmonaqmns, 
romelSic saerTo finansuri kontrolis qveS gaerTianebuli arian 
teqnologiurad erTmaneTTan aradakavSirebuli mrewvelobis 
dargebis (vaWrobis, sadazRvevo, kinoindustriis, sagamomcemlo 
saqmianobis a.S) sawarmoebi.156  

konglomeratis ganmartebis safuZvelze rTulia gaivlos mijna, 
es xelSekruleba iTvleba samewarmeo xelSekrulebad, romelic 
warmoSobs saxelSekrulebo koncerns, rac xasiaTdeba Tavisi 
specifikiT (valebze pasuxismgebloba), Tu samoqalaqo-samarTlebrivi 
garigebaa, romelic faqtobrivi koncernis warmomSobad unda iqnes 
miCneuli. am or formas Soris (saxelSekrulebo-faqtobrivi) mkveTri 
mijnis gavleba SeuZlebelia da misi arsis aRqma konkretuli 
garemebebis da xelSekrulebis Sinaarsis mixedviT unda moxdes.    

 
2.3  aqciebis samarTavad gadacemis Sesaxeb SeTanxmeba 

 
mecnierebaSi saxelSekrulebo koncernis saxed miiCneven aqciebis 

samarTavad gadacemis Sesaxeb SeTanxmebasac, romlis drosac  
aqciebis mmarTvels gadaecema kenWisyraSi monawileobis ufleba. 
xsenebuli ufleba SeiZleba ganisazRvros rogorc calkeul 
sakiTxebze xmis micemiT, ise sruli uflebamosilebis gadacemis 
saxiT, Tumca aqciebis samarTavad gadacemis Sesaxeb SeTanxmeba ar 
Seesabameba klasikur saxelSekrulebo koncerns, radgan igi ar 
warmoSobs aqciebis mmarTvelsa da mesakuTres Soris daqvemdebarebiT 

                         
153 ix.vrclad: Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck",2005, München,204-220.E 
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urTierTobas,157 radgan es Cveulebrivi garigebis saxea, romelSic 
aqcioneris xmis uflebas misi warmomadgeneli iyenebs.    

 
2.4 frenSaizingis xelSekruleba 

samecniero literaturaSi frenSaizingis xelSekrulebas sul 
ufro xSirad moixsenieben SeTanxmebad, romlis safuZvelzec 
yalibdeba holdinguri urTierTobebi. urTierTobebi sqemiT: 
ZiriTadi-dakavSirebuli sawarmo SeiZleba warmoiSvas uflebebisa da 
axali teqnologiebis gamoyenebis Sesaxeb SeTanxmebis safuZvelze im 
pirobiT, rom mxareTa Soris SeTanxmebuli periodis ganmavlobaSi 
uflebebis mimRebi sawarmo moaxdens am axali teqnologiebis 
meSveobiT warmoebuli produqciis realizacias mxolod pirveli 
sazogadoebis TanxmobiT.158 SesaZlebelia warmoiSvas iseTi 
SemTxvevac, rom saxezea sawesdebo kapitalSi monawileobidan 
gamomdinare urTierToba or subieqts Soris da, amasTan, maT Soris 
ideba freSaizingis Sesaxeb xelSekrulebac, rac Sereuli tipis 
holdingur urTierTobas warmoSobs.  

niSandoblivia, rom aSS-Si frenSaizingi saxelSekrulebo 
holdingis saxed aris aRiarebuli da momsaxurebis seqtoris TiTqmis 
naxevari swored frenSizuli sawarmoebiT aris warmodgenili.159   

TeoriaSi ganasxvaveben sawarmoo (samewarmeo) frenSaizings, 
savaWro (sasaqonlo) frenSaizings da momsaxurebis (servisul) 
frenSaizings.160 calke gamoyofen frenSaizings biznes formatSi, 
romlis drosac frenSaizi161 yidulobs frenSaizerisagan162 saqmis 
warmoebis meTodsa da gamocdilebas. korporaciuli frenSaizingi  
frenSaizinguli biznes organizaciis formaa, romlis drosac 
frenSaizi moqmedebs ara rogorc calke sawarmo, aramed 
frenSaizingul sawarmoTa qseli.163  

                         
157 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 684. 
158 Шапкина Г.С., АО расширяет сферу влияния, Бизнес-адвокат, 1997, #5, 7 wignSi: Шиткина И.С. 

Правовое регулирование и корпоративное управление: научно-практ. Издание, М., Волтерс Клувер, 

2008, 115.   
159 xurciZe T., freSaizingis xelSekrulebis saxeebi da samarTlebrivi 

regulirebis problematika, saqarTvelos teqnikuri universiteti, II saerTaSoriso 

samecniero konferencia, biznesi da samarTali, Tbilisi, 2011 wlis 7-8 maisi, 171. 
160 xurciZe T., freSaizingis xelSekrulebis saxeebi da samarTlebrivi 

regulirebis problematika, saqarTvelos teqnikuri universiteti, II saerTaSoriso 

samecniero konferencia, biznesi da samarTali, 2011 wlis 7-8 maisi, 172. 
161 saqarTvelos samoqalaqo kodeqsis mixedviT – frenSaizis mimRebi.A 
162 saqarTvelos samoqalaqo kodeqsis mixedviT – frenSaizis mimcemi.A 
163 xurciZe T., freSaizingis xelSekrulebis saxeebi da samarTlebrivi 

regulirebis problematika, saqarTvelos teqnikuri universiteti, II saerTaSoriso 
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frenSaizingis xelSekrulebas komerciuli koncesiis Sesaxeb 
SeTanxmebasac uwodeben. am urTierTobaSi monawileobs ori 
dainteresebuli subieqti: msxvili kompania, romelsac aqvs cnobili 
saxeli, hyavs kvalificiuri personali da samewarmeo saqmianobis 
konkretul sferoSi garkveuli gamocdileba da meore _ wvrili da 
saSualo biznesis warmomadgeneli sawarmo, romlisTvisac 
xelsayrelia SeiZinos frenSaizeris licenzia da awarmoos ukve 
cnobili biznesi. Zalian xSirad msxvili kompaniis saxiT 
gvevlinebian integrirebuli holdinguri struqturebis centrebi _ 
saTavo organizaciebi, romlisTvisac ufro xelsayrelia gadasces 
Tavisi teqnologiebi sxva sawarmos im teritoriaze arsebuli bazris 
asaTviseblad, vidre Seqmnas iq Tavisi axali sawarmo da Caebas axali 
subieqtis marTvaSi. msoflio praqtikaSi swored frenSaizingis 
safuZvelze ganviTarda `makdonaldsi~, `pica hati~, `baskin robinsi~, 
`aibiem-is~ (IBM) kompiuteruli samyaro, saerTaSoriso sastumroebis 
qseli – `Holiday Inn~ da sxvebi.164   

 
2.5   kooperaciis da konsorciumis Sesaxeb SeTanxmebebi 

holdinguri urTierTobis warmomSob xelSekrulebis calke 
saxed asaxeleben kooperaciisa da konsorciumis Sesaxeb 
xelSekrulebebsac (Contract of Cooperation).  

kooperaciis Sesaxeb xelSekrulebis safuZvelze ori an 
ramdenime samoqalaqo brunvis monawile iRebs sakuTar Tavze 
valdebulebas erTiani samewarmeo miznis misaRwevad. `kooperaciuli 
xelSekruleba~ warmoadgens samoqalaqo garigebaTa rTul tips, masSi 
gaerTianebulia mxareTa ufleba-movaleobebis farTo areali, 
romelic umetesad samoqalaqo urTierTobebis mraval sferos 
moicavs erTdroulad da mxolod sakorporacio samarTlis sferoSi 
ar eqceva.165 korporaciul sferoSi ramdenime piris TanamSromlobis 
praqtika axali danergilia mTels msoflioSi, konkretuli qveynebis 
samarTali ki mis regulirebas saerTod ar axdens. am sferoSi 
saxelSekrulebo praqtikis srulyofis mizniT evropis ekonomikurma 
komisiam 1976 wels gamoaqveyna specialuri rekomendaciebi, romlebic 
Seexeboda samewarmeo urTierTobebSi xelSekrulebis Sedgenis 
sakiTxebs.166     

samecniero literaturaSi azrTa sxvadasxvaobaa kooperaciis 
xelSekrulebis samarTlebriv bunebasTan dakavSirebiT, kerZod, 
avtorTa nawili miiCnevs, rom esaa ormxrivi xelSekruleba, rodesac 
orive mxare asrulebs aRebul valdebulebas, `SekveTil~ samuSaos. 

                         
164 Горбунов А.,  Дочерние компании, филиалы, холдинги, M. Глобус, 2003, 149. 
165 под. ред. Васильева Е.А., Гражданское и торговое право капиталических государств, M. 

международное отношения, 1993,  357. 
166

 под. ред. Васильева Е.А., Гражданское и торговое право капиталических государств, M. 

международные отношения, 1993, 357. 
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mecnierTa didi nawili Tvlis, rom esaa garigebis gansakuTrebuli 
saxe, romelic moicavs qonebrivi urTierTobebis rTul kompleqss da 
masSi gaerTianebulia nardobis, yidva-gayidvis, salicenzio, qonebis 
ijaris da organizaciuli urTierTobebi kooperaciuli saqmianobis 
koordinaciisaTvis. Sesabamisad, urTierTobis daregulirebisas 
gamoiyeneba Sesabamisi sferos maregulirebeli normebi.167       

konsorciumis Sesaxeb SeTanxmeba (Consortium Agreement)  
kooperaciis xelSekrulebisagan gansxvavdeba imiT, rom aq 
monawileobs kidev erTi subieqti _ damkveTi. amdenad, es 
xelSekruleba ganimarteba, rogorc samewarmeo proeqtis 
gansaxorcieleblad  partniorTa – iuridiul pirebis mier mesame 
pirTan – klientTan dadebuli SeTanxmeba. am xelSekrulebis 
maregulirebeli normebic ar aris arc erT qveyanaSi. vinaidan 
praqtikaSi xSiria aseTi tipis SeTanxmebebi, 1973 da 1979 wlebSi 
evropis ekonomikuri komisiis mier am sferoSi gamoqveynebul iqna 
rekomendaciebi.168  

konsorciumis Sesaxeb SeTanxmebiT warmoiSoba pasuxismgeblobis 
sami mimarTuleba: partniorebis klientebTan urTierTobaSi, 
partniorebis erTmaneTTan urTierTobisas da partniorebis 
urTierToba mesame pirebTan. konsorciumis SeTanxmebis iuridiuli 
buneba Zalian sainteresodaa asaxuli msoflio praqtikaSi. romanul-
germanuli sistemis qveynebSi mas ganixilaven rogorc samoqalaqo 
amxanagobas da, Sesabamisad, avrceleben samoqalaqo amxanagobis 
normebs, xolo anglo-amerikuli sistemis qveynebSi sasamarTloebi 
iyeneben normebs, romelic exeba samewarmeo amxanagobas, Tumca es 
zustad ar esadageba am instituts. mas ganixilaven rogorc 
`amxanagobas erTaderTi garigebisaTvis~ (Partnership for a Single 

Transaction).169         
rogorc konglomeratis Sesaxeb SeTanxmebaze iqna aRniSnuli, 

rTulia mtkiceba imisa, es SeTanxmebebi is samoqalaqo-samarTlebrivi 
SeTanxmebebia, romlebic faqtobriv holdings warmoSobs, Tu 
samewarmeo xelSekrulebebi, romlebis safuZvelze saxelSekrulebo 
holdingi iqmneba.      
 

2.6 SeTanxmeba mmarTvel sazogadoebasTan sawarmos marTvis Sesaxeb 

holdingis marTvis gansaxorcielebad Tanamedrove praqtikaSi 
gavrceleba hpova Svilobili sawarmoebis marTvam mmarTveli 
sazogadoebis, rogorc erTpirovnuli mmarTvelis, mier. holdingis 

                         
167 под. ред. Васильева Е.А., Гражданское и торговое право капиталических государств,  M. 

международное отношения, 1993,  360. 
168

 под. ред. Васильева Е.А., Гражданское и торговое право капиталических государств,  M. 

международное отношения, 1993, 360. 
169 под. ред. Васильева Е.А., Гражданское и торговое право капиталических государств,  M. 

международное отношения, 1993,  363. 
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sistemaSi ZiriTad sazogadoebas SeuZlia Tavad ganaxorcielos 
erTpirovnuli aRmasrulebeli organos funqcia an Seqmnas misi 
kontrolirebadi mmarTveli organizacia. es ukanaskneli iqmneba 
gansazRvruli Svilobili sawarmoebis saerTo krebebis 
gadawyvetilebebiT, rogorc maTi erTpirovnuli aRmasrulebeli 
organo. am saqmianobas licenzia an raime nebarTva ar sWirdeba. 
TeoriaSi damkvidrebulia mosazreba, rom mmarTveli organizacia 
SeiZleba iyos samewarmeo kompaniis nebismieri organizaciul-
samarTlebrivi formis mqone, maT Soris, ind. mewarmec.170  

mmarTveli organizaciis mier marTvis mocemuli forma miiCneva  
Svilobili sawarmoebis samarTavad adekvatur da xelsayrel 
saSualebad. igi aris praqtikaSi gavrcelebuli, magram 
samarTlebrivi regulirebis mxriv marTvis yvelaze rTuli forma.171  

rodesac ZiriTadi sazogadoeba asrulebs Svilobili 
sawarmoebis erTpirovnuli aRmasrulebeli organos funqciebs, zogi 
mecnieri amas uwodebs `ormag dedobas~, romlis drosac erTi da 
igive ZiriTadi sazogadoeba axorcielebs rogorc strategiul 
marTvas aqcionerTa krebebisa da direqtorTa sabWos meSveobiT, aseve 
mimdinare marTvasac. aq warmoiSoba samewarmeo gaerTianeba, 
`kvaziholdingi~, romelSic monawile iuridiul pirebs Soris 
administraciuli sazRvari metad formaluria.172 

samarTavsa da mmarTvel organizaciebs Soris gaformebul 
xelSekrulebas amsgavseben agentis xelSekrulebas, romlis drosac 
agenti moqmedebs principalis saxeliTa da xarjiT. swored 
aRniSnuli mowmobs, rom xelSekruleba aniWebs mmarTvels zogad 
uflebamosilebebs da ara konkretul CamonaTvals.173 

aRniSnuli xelSekruleba ar warmoadgens arc qonebis mindobis 
xelSekrulebas, radgan realurad mmarTveli organizacia marTavs 
ara qonebas, aramed samarTlis subieqts _ sawarmos, Tumca qonebis 
marTva arapirdapiri saxiT mainc xdeba Tavad sawarmos organoebis 
meSveobiT.174 mecnierTa nawili am SeTanxmebis sazRauris sanacvlod 
momsaxurebis gawevis xelSekrulebas adarebs.175 

                         
170 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 
М. Волтерс Клувер, 2008, 303. 
171 Осипенко О.В., управляющая компания в системе корпоративного руководства акционерным 

обществом//журнал для акционеров, 2003.#6(7) 49, wignSi: Шиткина И.С., Правовое регулирование и 

корпоративное управление: научно-практ. Издание, М. Волтерс Клувер, 2008, 304.   
172 Baums Th., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 5. 
173 Осипенко О.В., управляющая компания в системе корпоративного руководства акционерным 

обществом// журнал для акционеров, 2003,#6(7) 49 wignSi: Шиткина И.С., Правовое регулирование и 

корпоративное управление: научно-практ. Издание, М. Волтерс Клувер, 2008, 304.  
174 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 

М. Волтерс Клувер, 2008, 308. 
175 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 
М. Волтерс Клувер, 2008, 311. 
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arsebobs mosazreba, rom iuridiuli pirisaTvis aRmasrulebeli 
funqciebis gadacemiT holdinguri samarTalurTierTobis, rogorc 
specifikuri Sinaarsis mqone damokidebulebis, warmoSoba ar xdeba. 
am dros mmarTvel kompaniasa da e.w samarTav sazogadoebas Soris 
ekonomikuri subordinaciis urTierToba ar yalibdeba, miuxedavad 
imisa, rom mmarTveli kompaniis efeqturi muSaoba asaxvas hpovebs 
samarTavi sazogadoebis ekonomikur Sedegebze, radgan aRniSnuli 
masze kontrolis safuZvelze ar yalibdeba.176 mmarTvelis 
pasuxismgeblobis principebi calsaxad identuria, rac sakorporacio 
samarTalSi xelmZRvanelTa pasuxismgeblobazea dadgenili, rac 
aRniSnul sadavo sakiTxs pasuxs scems. 

 
2.7   erTiani marTvis Sesaxeb xelSekruleba  

 
amerikaSi holdingis monawileebs: deda da Svilobil kompaniebs 

Soris erTiani marTvis Sesaxeb xelSekrulebis dadebis saWiroebaze 
saubrobdnen jer kidev me-20 saukunis Sua wlebSi.177  

aSS-Si aRiarebuli erTiani marTvis Sesaxeb xelSekrulebaSi 
gaerTianebulia yvela is saxelSekrulebo forma, rac warmoSobs 
zogadad saxelSekrulebo holdingur urTierTobas, ramac 
SesaZlebelia yvela konkretul SemTxvevaSi miiRos nebismieri is 
saxe, rac germaniaSi pirdapir kanoniTaa gawerili. amdenad, 
germanulisgan gansxvavebiT aSS-Si erTi saTauris xelSekrulebis 
arseboba ar gamoricxavs masSi nebismieri germanul sistemaSi 
aRiarebuli saxelSekrulebo pirobis arsebobas, rac mxareTa 
SeTanxmebis sagani xdeba.   

 
3. korporaciuli jgufis warmoSobis ,,sxva safuZvlebi” 

(faqtobrivi holdingi) 

holdinguri samarTalurTierTobis warmoSobis damoukidebel  
safuZvlad miiCneva ,,holdinguri urTierTobis warmomSobi sxva 
garemoebebi”. misi warmoSoba ZiriTadad xdeba samoqalaqo-
samarTlebrivi xelSekrulebebis arsebobiT, romlebic, TavisTavad, 
miznad ar isaxaven ekonomikuri kontrolis dadgenas, magram 
aRniSnuli konroli, am xelSekrulebis pirobebidan gamomdinare, 
TavisiT, ,,de faqto” dgindeba da mas faqtiur koncernsac (Faktische 

Konzerne) uwodeben.178 zogadad Cveulebrivi de-faqto jgufebi efuZneba 
aqciebis flobas, xmis uflebasa da wesdebis specialur 

                         
176 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 
М. Волтерс Клувер, 2008, 313. 
177

 William H.H., A Defence of the Holding Company, Annals of the American Academy of Political and 

Social Science, Vol. 159, Part 1: Power and the Public(Jan., 1932), 13. 
178 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 683; Парфенов И.А., 

Управление холдингом в нефтегазовом комплексе (правовой аспект). Тюмень,1999, 13. 
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regulaciebs, romlis drosac jgufis individualur wevrTa 
garigebebisa da valdebulebebis gamocalkeveba SesaZlebelia, e.w. 
kvalificiuri de-faqti jgufebis dros ki aRniSnulis garCeva 
TiTqmis SeuZlebelia da metad aqtualuria saerTo jgufis 
interesica da valdebulebac.   

`holdingis warmoSoba sxva garemoebis gamo~ es saxe yvelaze 
saintereso da mravalmxrivia, radgan nebismieri faqtobrivi 
mdgomareoba, romelic iZleva holdinguri samarTalurTierTobis  
Semadgenlobas (ZiriTadi kompaniis mier gadawyvetilebis gansazRvris 
SesaZlebloba), TavisTavad, winaswar arsebuli wesisa Tu dogmis 
gareSe hqmnis holdings.  

mecnierTa Soris arian avtorebi, romlebic ewinaaRmdegebian 
holdinguri tipisaTvis samoqalaqo-samarTlebrivi xelSekrulebebis 
mikuTvnebas, radgan SiSoben, rom amiT `damokidebulebis 
saxelSekrulebo tips~ SeiZleba mivakuTvnoT praqtikulad yvela 
xelSekruleba, romelic moicavs misi kontrahentebis 
valdebulebebs.179  

miuxedavad imisa, rom germaniaSi qonebriv koncernTan SedarebiT 
meti popularobiT sargeblobs saxelSekrulebo holdingi, masTan 
SedarebiT faqtobrivi holdingis upiratesobac ikveTeba. germanuli 
sakoncerno samarTlis Tanaxmad, deda sazogadoeba valdebulia 
Svilobil kompanias aunazRauros yvela zarali/danaklisi, romelic 
mas miadga maT Soris gaformebuli samewarmeo SeTanxmebis moqmedebis 
periodSi, miuxedavad bralisa.180 swored am faqtorebis gamoa, rom 
korporaciuli jgufebi ufro metad irCeven faqtobriv 
urTierTobebze damyarebul kontaqtebs, vidre amis xelSekrulebis 
saxiT regulacias,181 vinaidan kanoni faqtobrivi holdingis zaralis 
anazRaurebaze solidarul valdebulebas ar adgens da aq metadaa 
daculi subieqtTa damoukidebeli pasuxismgeblobis principi.    

miuxedavad imisa, rom mecnierebaSi e.w ,,faqtobrivi holdingi”, 
rogorc calke saxe, aRiarebulia, dRemde arsebobs msjeloba, rom 
holdingad unda moiazrebodes mxolod qonebrivi tipi, xolo 
holdingis sxva saxeobebi unda ganimartos rogorc saxelSekrulebo 
samewarmeo mravalsubieqtiani gaerTianebebi.182 amdenad, xSirad 
faqtobriv da saxelSekrulebo koncernebs Soris zRvaris gavleba 
rTulia da mecnierTa nawili erTi da igive xelSekrulebas xan 
saxelSekrulebo holdingis da xan faqtobrivi holdingis 
warmoSobis safuZvlad miiCnevs, rac arsebiT problemas swored 

                         
179 Звездина Т.М., Правовое положение дочерного и зависимозо хозяйственных обществ, 95-96 

wignSi: Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. 

Издание, М. Волтерс Клувер, 2008, 116.  
180

 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 684. 
181

 Dine J., The Governance of Corporate Groups, Cambridge University Press,  Cambridge, 2003, 58.  
182 Шиткина И.С. Правовое регулирование и корпоративное управление: научно-практ. Издание, М. 

Волтерс Клувер, 2008,  117. 



44 
 

davis gadawyvetisas warmoSobs, radgan am or SemTxvevaSi 
SesaZlebelia gansxvavebuli iyos maregulirebeli debulebebi.  

samewarmeo SeTanxmebebis safuZvelze saqmianoba garkveul 
procedurebsa da wesebzea damokidebuli, amasTan, SeTanxmebis 
arseboba warmoSobs koncernis monawileTa Soris 
urTierTpasuxismgeblobis sakiTxebs. bevri kompania upiratesobas 
aniWebs kompaniaTa jgufTan saqmianobas yovelgvari SeTanxmebis 
gaformebis gareSe, radgan igi ar warmoSobs ZiriTadi kompaniis mier 
Svilobilis zianis anazRaurebis pirdapir valdebulebas.183 
sakanonmdeblo moTxovna (germaniis saaqcio kanonis me-17 muxli), 
romelic aucileblad unda gamoikveTos urTierTobis faqtobriv 
koncernad aRiarebisaTvis, aris dominanti/daqvemdebarebulis 
urTierTobis warmoSoba.184 

zogadad faqtobrivi koncernis cneba dakavSirebulia 
sazogadoebebis gadawyvetilebebze gavlenis moxdenis ,,sxva 
SesaZleblobebTan”, romelSic  SeiZleba moiazrebodes, magaliTad, 
ufleba airCios an arsebiTi gavlena moaxdinos direqtorTa sabWos, 
kolegiuri organoebis, wevrebis konkretuli raodenobis arCevaze, an 
daniSnos erTpirovnuli aRmasrulebeli organo.185       

fizikuri pirebis SesaZleblobas, romlebic Seadgenen ZiriTadi 
sawarmos mmarTvelobiT organos, moaxdinon sxva iuridiuli pirebis 
gadawyvetilebebze gavlena, zogjer holdinguri urTierTobis 
warmoSobis safuZvelad miiCneven.186 aq araswori formulirebaa, am 
SemTxvevaSic saTavo organizacia axdens gavlenas da ara fizikuri 
piri. iuridiuli piri nebismier nebas xom swored organoebis 
meSveobiT axorcielebs, romlis wevrebic fizikuri pirebi arian, 
Tumca es iuridiuli piris gadawyvetilebad da nebad aRiqmeba da ara 
fizikur pirTa mxridan gavlenis moxdenis SesaZleblobad.  

sagulisxmoa isic, rom sawarmos gadawyvetilebaze gavlena 
SeiZleba moaxdino da partniorTa kreba gadawyvetilebaunariani 
SeiZleba gaxdes xmaTa 35%-iTac, Tu daculia krebis mowvevis 
procedura, Tumca imis Sefaseba, aris Tu ara saxeze holdinguri 
urTierToba gamomdinare iqidan, rom SesaZlebelia gavlenis moxdena 
misaReb gadawyvetilebaze, ar unda iqnes gagebuli rogorc mxolod 

                         
183

 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 684; издатель Бергманн 

В., Проблемы гражданского и предпринимательского права Германии, M. Бек, 2001,  303.           
184 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing 

Corporations in Germany, the Uk and the USA, Cambridge University Press, 2010, Cambridge, 685, Schmidt 

K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, Koln, Verlag, Dr. Schmidt O., 2008, 265-

284; Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 
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Verlag, Dr. Schmidt O., 2008, 2881-2980.    
185 Шиткина И.С., Холдинги - прававые и управленческиe аспекты, М. Городец-издат, 2003, 49. 
186 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М. 

Волтерс Клувер, 2008, 270. 
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Teoriulad arsebul SesaZlebloba. masSi unda moiazrebodes Tu 
yovelTvis ara, xSir SemTxvevebSi mainc, gadawyvetilebaze arsebiTi 
gavlenis moxdenis SesaZlebloba. TeoriaSi  saubaria arsebiTi 
gavlenis moxdenaze, rac, Cemi azriT, SemTxveviTobaze damyarebul 
gavlenas ar unda gulisxmobdes. holdingur struqturas unda 
hqondes myari xasiaTi da igi SemTxveviT movlenebze ar unda iyos 
damokidebuli.  

de-faqto jgufebi germaniaSiAdayofili iyo Cveulebriv da 
kvalificirebul (Qualifizierte Faktische Konzerne) jgufebad.187 rodesac 
mmarTvelsa da damokidebul (dakavSirebuli) sawarmos Soris imdenad 
mWidro kavSirebi yalibdeba, rom isini erTiandebian erTi 
xelmZRvanelobis  qveS, amas  e.w. `kvalificiur faqtiur koncerns~ 
uwodeben.188  es ukanaskneli ar aris kargad regulirebuli germaniis 
kanonmdeblobiT, radgan misi yvela garemoebis winaswar 
gaTvaliswineba SeuZlebelia, ris gamoc gaerTianebis am formis 
moqmedebaTa wesebi ZiriTadad germaniis sasamarTlos mier yvela 
konkretul saqmeze dgindeba.189    
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 

                         
187 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 458,  467; ix. vrclad: Emmerich V., Habersack M.,, Konzernrecht, Verlag C.H. Beck, 

2005, München, 47-48, 104-106. 
188 Mäntysaari P., Comparative corporate governance: shareholders as a rule-maker, Springer, 2005,  370; ix. 
vrclad: Emmerich V., Habersack M.,, Konzernrecht, Verlag C.H. Beck, 2005, München,  364-412; 

издатель Бергманн В., Проблемы гражданского и предпринимательского права Германии, M. Бек, 

2001, 304.  
189 Prentice D.D., Holland P.R.,  Contemporary issues in corporate governance, Oxford, 2001, 19.  
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III. korporaciuli jgufis klasifikacia samarTlebrivi formebisa 
da ekonomikuri maxasiaTeblebis mixedviT 

 
mecnierebi korporaciuli jgufis ramdenime saxes aRiareben, 

romelTac mxolod Teoriuli mniSvneloba ar aqvs da, rogorc wesi, 

arsebiT gavlenaს axdenen korporaciuli marTvis sistemazec. 
Sesabamisad, mizanSewonilad CavTvaleT, am formebis Sesaxeb mokle 
aRwera warmovadginoT, rac ufro TvalsaCinos gaxdis korporaciuli 
marTvis specifikur niSan-Tvisebebs.       

samarTlebriv doqtrinaSi korporaciuli jgufebis 
klasifikacia xdeba maTi warmoSobis safuZvlis, beneficiari 
mesakuTris, saqmianobis sferos, moqmedebis arealis, ierarqiuli 
wyobisa da marTvis modelebis mixedviT. xsnebul formebSi 
erTiandeba qonebrivi, saxelSekrulebo da faqtobrivi jgufebi, 
kerZo da saxelmwifo gaerTianebebi, dargobrivi, mravaldargobrivi 
da sabanko holdingebi da a.S. amasTan, Svilobili sawarmoebis190 
funqciebis gaTvaliswinebiT TeoriaSi axseneben makontrolebel 
holdings, menejmentze damyarebul holdings, fasiani qaRaldebis 
holdings, wilobrivi monawileobis holdings, kapitalis 
holdings,191 romlebmac mecnierebaSi calke aRiareba ver daimsaxura.    

mecnierebaSi arsebobs aseve holdingebis klasifikacia 
`kanonidan gamomdinare~, `faqtidan gamomdinare~ da `kontraqtidan 
gamomdinare” holdingebad. es praqtikulad igive Sinaarsisaa, rac 
zemoT aRniSnuli – qonebrivi, saxelSekrulebo da faqtobrivi, 
ubralod terminologiuradaa gansxvavebuli.  

holdinguri samarTalurTierToba moicavs rogorc sruli 
marTvisa da kontrolis, ise gadawyvetilebebze zegavlenis moxdenis 
specifikur momentebsac da praqtikulad TiTqmis yvela SemTxvevaSi 
saxezea holdingi sxvadasxva faqtobrivi SemadgenlobiT.     

Teoriulad ganasxvaveben korporaciuli jgufebis 
klasifikacias samarTlebrivi formebisa da ekonomikuri 
maxasiaTeblebis mixedviTac. ekonomikuri SinaarsiT gamoyofen 
koncerns, kartels, sindikats, konsorciums, puls da a.S., romelTa 
gaerTianebis mizani SesaZlebelia realizebul iqnes konkretuli 
samarTlebrivi formis: holdingis, safinanso-sameurneo jgufis, 
asociaciis, arakomerciuli amxanagobis ubralod Seqmnis gziT.192  

TeoriaSi korporaciuli jgufebis klasifikacia mocemulia 
Semdeg ZiriTad saxeebad: 
                         
190 TeoriaSi msjeloben sawarmosa da sazogadoebis cnebebis identurobasa da 
gansxvavebulobaze da mokled SeiZleba aRiniSnos, rom iuridiuli piri 
(korporacia) da sawarmo ar aris identuri, aramed korporacia swored is 
subieqtia, romelsac gaaCnia sawarmo. korporacia ki samewarmeo saqmianobis 
ganmxorcielebeli piria – ix. vrclad: burduli i., saaqcio samarTlis safuZvlebi, 
I tomi, Tbilisi, meridiani, 2010, 118-122. 
191 Портной К., Правовое  положение холдингов в России, М., Волтерс Клувер, 2004, 34. 
192 Шиткина И.С., Холдинги - прававые и управленческиe аспекты, М., Городец-издат, 2003,  25. 
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1. warmoSobis safuZvlis mixedviT 

warmoSobis safuZvlisa da damokidebulebis tipis mixedviT 
gamoyofenN qonebrivi, saxelSekrulebo da faqtobrivi 
(organizaciuli)  tipis holdingebs.  

Teoria icnobs e.w. klasikuri holdingis cnebas, romelSic ori 
aucilebeli jgufi monawileobs: 1. ZiriTadi (deda) sazogadoeba, 
romelic SeiZleba iyos rogorc SezRuduli pasuxismgeblobis 
sazogadoeba, saaqcio sazogadoeba, ise solidaruli Tu komandituri 
sazogadoeba da 2. Svilobili (damokidebuli) sawarmo (rogorc wesi, 
ss an Sps).193 SesaZlebelia arsebobdes kombinirebuli holdingic, 
romelic ramdenime saxis gaerTianebul variants warmoadgens.194  

 
1.1 qonebrivi holdingi 

literaturaSi gvxvdeba qonebrivi holdingis cneba, romelsac 
avtorTa nawili wesdebiT gaTvaliswinebul holdingsac uwodebs. 
qonebrivi (kapitaluri) damokidebuleba unda aisaxebodes holdingis 
monawile yvela sazogadoebis sadamfuZneblo dokumentebSi, rac am 
urTierTobas ufro metad stabilur saxes miscemda, Tumca Zalian 
bevri avtori am mosazrebas ar eTanxmeba, gansakuTrebiT saaqcio 
sazogadoebebis mimarT, radgan aqciebis gadacema xdeba Tavisuflad 
da saerTod ar aisaxeba es cvlileba sadamfuZneblo dokumentebSi. 
amdenad, mecnierTa didi nawili ufro emxroba mosazrebas, rom 
holdingis am tips ar unda ewodos kapitaluri da wesdebiTi.195  

TeoriaSi dasaxelebuli makontrolebeli holdingi calke saxes 
ar warmoadgens da igi aris klasikuri qonebrivi holdingi, radgan 
holdingis aRiarebuli da damkvidrebuli daniSnuleba da amgvari 
gaerTianebis mizani swored Svilobili sawarmoebis marTva da 
kontrolia. Sesabamisad, holdinguri urTierTobis specifika yvelaze 
srulad swored am saxeSi warmoCindeba.  
 ekonomikuri TvalsazrisiT qonebrivi, e.w. klasikuri holdingi 
SesaZlebelia warmoadgendes konglomeratsac. am cnebaSi moiazreba 
organizaciebis erTianoba, romlebsac ar gaaCniaT raime saxis 
saerTo samewarmeo safuZvlebi, magram gaerTianebulni arian 
organizaciuli an finansuri kavSirebiT. igi, rogorc wesi, 
sxvadasxva sawarmoebis Serwymis Sedegad iqmneba da igi warmoebis 
diversifikaciasa da misi masStabebis zrdas iwvevs.196  
 konglomerati warmoadgens diversificirebul korporatiul 
gaerTianebas, romelic Seqmnilia sxvadasxva dargobrivi integraciis 

                         
193 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М. 

Волтерс Клувер, 2008, 119. 
194 Горбунов А., Дочерние компании, филиалы, холдинги, M., Глобус, 2003, 34. 
195 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. издание  М. 

Волтерс Клувер, 2008, 122. 
196 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 57. 
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Sedegad.197 igi vertikaluri koncernis msgavsi jgufia, magram 
ganmasxvavebeli niSani isaa, rom konglomeratis monawileni farTo 
avtonomiiT sargebloben. praqtikidan gamomdinare, konglomeratis 
Seqmnis procesi calkeul sawarmoTa reorganizacias, kerZod, 
Serwymas an SeerTebas ukavSirdeba. amis Sedegadac SeiZleba 
warmoiSvas axali warmonaqmni axali saxelwodebiT an im sawarmos 
saxeliT, romelmac miierTa danarCeni.198 konglomerats199 evropis 
samarTali diversificirebuli finansuri jgufis saxeliTac 
ixseniebs.200  

holdinguri gaerTianebebis aRsaniSnavad konglomeratis cnebis 
gamoyeneba amerikuli korporaciaTa jgufebis mecnierebaSic 
Cveulebrivi movlenaa.201 germaniis sasamarTlo ki korporaciuli 
jgufis aRsaniSnavad konsorciumis termins iyenebs.202  

konsorciumi (laT. Consortium - Tanamonawileoba) qonebrivi tipis 
jgufis formas warmoadgens. igi sapaio safuZvelze Seqmnili 
droebiTi kavSiria, romlis mizani erToblivi samewarmeo saqmianobis 
– mniSvnelovani SekveTebis Sesasruleblad koordinaciaa.203 igi, 
rogorc wesi, maSin iqmneba, rodesac gansaxorcielebeli globaluri 
proeqti erTi bankis finansuri SesaZleblobebis farglebs scdeba. 
konsorciumi aris gaerTianeba, romelsac ar aqvs iuridiuli piris 
uflebebi da, Sesabamisad, misi Seqmna ar gulisxmobs axali 
samarTlis subieqtis warmoqmnas. literaturaSi aseT gaerTianebas 
uwodeben arakorporirebul erTobliv sawarmos (Unincorporated Joint 

Venture) an `aranamdvil erTobliv sawarmos~ (Non- 

Equity Joint Venture).204 aseTi gaerTianebis mizani xSirad konkretuli 
problemebis, proeqtebis, SekveTebis realizaciaa. konsorciumis 
saqmianobis koordinacias e.w ,,lideri” axorcielebs, romelic, 
rogorc wesi, yvelaze msxvili samewarmeo struqturaa da danarCeni 
wevrebisagan garkveul anazRaurebas iRebs. ,,lideri” warmoadgens 
konsorciumis yvela monawiles, romlis funqciebi wevrTa Soris 
gaformebuli xelSekrulebiT dgindeba. xelSekrulebis arsebobiT 
igi garkveulwilad emsgavseba saxelSekrulebo holdings, Tumca 

                         
197 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 29. 
198 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, Tbilisi, 2005, 221.    
199 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge 2009, 34. 
200 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 15.   
201 Hopner M., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 10. 
202 Zumbansen P., Liability Within Corporate Groups (Bremer Vulkan) - Federal Court of Justice Attampts 

the Overhaul, 3 German Law Journal (2002), 45. 

203 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, 219; uridia, 
g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 55.    
204 под ред. Васильева Е.А., Гражданское и торговое право капиталических государств, M., 

международное отношения, 1993,  361. 
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radgan gaerTianebis safuZveli wilobrivi/sapaio Senatanebia, 
Sesabamisad, warmoSobis safuZvlis mixedviT unda moxdes am formis 
Sinaarsze msjeloba.205   

korneri (ing. to corner - kuTxeSi moqceva) qonebrivi tipis 
korporaciuli gaerTianebis martivi formaa, romlis mizania 
kapitalis akumulireba, rac konkretuli saqonlis mier gasaRebis 
bazris `dapyrobiskenaa~ mimarTuli. gaerTianebuli kapitali 
gamoiyeneba kornerisaTvis saintereso korporaciaTa aqciebis 
Sesasyidad, maTi Semdgomi gayidvis an aqciaTa sakontrolo paketis 
xelSi Cagdebis mizniT. kornerebi iqmneba safondo birJebze aqciaTa 
Sesyidvis, SemdgomSi misi gayidvis an sakontrolo paketis 
SeZenisaTvis.206 garda miznisa, aRsaniSnavia, rom misi Seqmnis 
safuZvelic swored kapitalis gaerTianebaa, swored amitom esadageba 
igi qonebrivi holdingis definicias.   

qonebriv sawisebze dafuZnebulad miiCneva trestic (ingl. Trust). 
trestebi pirvelad 1879 wels aSS-Si Seiqmna. pirvel trestad ,,Standart 

eilis” asaxeleben.207 igi amerikuli samarTlisaTvis damaxasiaTebeli 
instituti da sawarmoTa gaerTianebaa, romlis monawile subieqtebi 
garkveulwilad kargaven sawarmoo, komerciul da, xSirad, iuridiul 
damoukideblobasac, radgan gaerTianeba maTi saqmianobis yvela 
parametriT xdeba. isini eqvemdebarebian erTian mmarTvels.208 trestSi 
realuri Zalaufleba gamgeobis an saTavo kompaniis xelSia 
Tavmoyrili. trestis sawarmoebi erTmaneTTan arian dakavSirebuli 
gamoSvebuli produqciis erTgvarovnebiT an nedleulis 
gadamuSavebis sxvadasxva stadiiT, saqmianobis sxvadasxva 
sferoebiT.209 ramdenadac trestSi saerTo mogeba adre 
damoukideblad moqmed sawarmoebs Soris wilobrivi monawileobis 
gaTvaliswinebiT nawildeba, mas holdingis winamorbedad miiCneven.210     

 
1.2   saxelSekrulebo holdingi 

saxelSekrulebo holdingi warmoiSoba mxareTa Soris 
gaformebuli xelSekrulebis ZaliT, mis farglebSi da vadiT. 
saxelSekrulebo holdingis saTavo organizacias SeiZleba 
warmoadgendes nebismieri qmedunariani iuridiuli Tu fizikuri 
piri.211 ramdenadac fizikuri piri SeuZlebelia iyos “organizacia”, 
aq savaraudod saubaria ind.mewarmeze. 

                         
205 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, 220.    
206 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, 221.    
207 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 54. 
208 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, 222.    
209 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 54. 
210 qoqraSvili q.,  samewarmeo samarTali, teqnikuri universiteti, 2005, 222.    
211  Горбунов А., Дочерние компании, филиалы, холдинги, M., Глобус, 2003, 37. 
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germaniis kanonmdebloba sazogadoebas aZlevs uflebas 
daemorCilos sxva sazogadoebis `erTian mmarTvelobas~. am sferoSi 
davalebis garigeba warmoSobs e.w. `saxelSekrulebo koncerns~.212  

mecnierebaSi saxelSekrulebo holdingis saxed miiCneven 
alianss, romelic ganimarteba, rogorc organizaciebis gaerTianebis 
forma, romelic dafuZnebulia sawarmosa da sxva gaerTianebebs 
Soris gansazRvrul SeTanxmebebze horizontaluri kooperaciis 
principze dayrdnobiT da ar warmoadgens iuridiul pirs.213  

germania kartelebis qveynad iwodeboda da igi germanuli 
koncernis winamorbedad miiCneva.214   

karteli (ing. frang. Cartel, germ. Kartell, ital. Cartello) sawarmoTa 
saxelSekrulebo gaerTianebaa produqciis gasaRebasTan dakavSirebul 
sakiTxTa efeqturad gadasaWrelad. kartelis miznebia: gasaRebis 
bazrebis `dapyroba~, gavlenis sferoebis gamijvna, produqciis 
fasebis regulireba da a.S. praqtikaSi karteluri SeTanxmeba xSirad 
farulad arsebobs. mas ,,SeTqmulebasac” uwodeben.215 kartelis 
monawileebi inarCuneben finansur da sawarmoo damoukideblobas, 
gansazRvraven faswarmoqmnis politikas, awarmoeben patentebisa da 
teqnologiebis urTierTgacvlas. kartelis Seqmnis umTavresi mizani 
masSi gaerTianebul sawarmoTa Soris arsebuli konkurenciis 
aRmofxvra an misi reglamentirebaa. kartelSi, rogorc wesi, erTi da 
igive dargis warmomadgeneli sawarmoebi erTiandebian.216 kartels ar 
aqvs mmarTvelobiTi rgoli. SeTanxmeba xorcieldeba zepirad 
sawarmos sawarmos xelmZRvanelebs Soris, rogorc jentlmenuri 
SeTanxmeba.217   

holdingis samarTlebriv formaSi SesaZlebelia moxvdes 

sindikatic. sindikati (berZ. Sundikos - SetyobinebiT moqmedi, ing. 
Syndicate) sawarmoTa karteluri tipis gaerTianebaa, romlis 
monawileni inarCuneben iuridiul da sawarmoo damoukideblobas, 
Tumca kartelisagan gansxvavebiT, kargaven komerciul 
damoukideblobas saqonlis realizaciis aspeqtiT, kerZod, saqonlis 
miwodeba da SekveTebis ganxorcieleba xorcieldeba 
centralizebulad.218 sindikatis Seqmnis mTavari mizani produqciis 
gasaRebis sakiTxis efeqturad gadaWra da ,,monopoliurad maRali 
mogebis miRebaa”.219 am amocanis Sesasruleblad mis struqturaSi 

                         
212 Проблемы гражданского и предпринимательского права Германии, M. изд. Бек, издатель Бергманн 

В., 2001, 302.     
213 Гританс Я.М., Корпоративные отношения: Правовое регулирование организационных форм, М., 

система Волтерс клувер, 2005, 4. 
214 Cheffins B.R., Mergers and Corporate Ownership Structure: The United States and Germany at the Turn 

of the 20th Century, The American Journal of Comparative Law, Vol.51, No 3 (Summer, 2003),  493. 
215 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 56-57. 
216 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, 220.    
217 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 56-57. 
218 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 57. 
219 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 57. 
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savaWro amxanagobaTa mTeli qselia Seqmnili, Tumca maTi saqmianoba 
mxolod sindikatis monawile sawarmoTa produqciis gasaRebiT ar 
Semoifargleba, maT nebismieri saxis samewarmeo saqmianobis 
ganxorcieleba SeuZliaT.220  
 sindikati SesaZlebelia arsebobdes holdingis samarTlebrivi 
formiT, anu igulisxmeba, rom erTi da igive gaerTianeba ekonomikuri 
TvalsazrisiT, ganixileba sindikatad, xolo samarTlebrivi formis 
saxiT holdingur kompanias warmoadgens.221  
 vinaidan sindikati karteluri tipis gaerTianebad aris 
dasaxelebuli mecnierebaSi, karteli ki saxelSekrulebo 
gaerTianebaa, Sesabamisad sindikatic jgufis saxelSekrulebo 
formaa.   
 samewarmeo saqmianobis saxelSekrulebo formad asaxeleben 
safinanso-sameurneo jgufs.222 Mmas koncernis nairsaxeobad 
miiCneven.223 igi iuridiul pirTa erTobliobaa, warmodgenili 
ZiriTadi da Svilobili sazogadoebebis saxiT, romlebsac mTlianad 
an nawilobriv gaerTianebuli aqvT materialuri da aramaterialuri 
aqtivebi (monawileobis sistema) safinanso-sameurneo jgufis Seqmnis 
Sesaxeb SeTanxmebis safuZvelze. gaerTianebis mizans warmoadgens 
sainvesticio an sxva proeqtebis teqnologiuri an ekonomikuri 
integracia konkurentunarianobis gazrdis, gasaRebis bazris 
gafarToebisa da axali samuSao adgilebis SeqmnisaTvis.  
 am jgufis SemadgenlobaSi Sedian rogorc komerciuli, ise 
arakomerciuli organizaciebi (sainvesticio institutebi, 
arasaxelmwifo sapensio da sxva fondebi, sadazRvevo organizaciebi), 
garda religiuri da sazogadoebrivi organizaciebisa, romelTac 
xeli aqvT mowerili safinanso-sameurneo jgufis Seqmnis Sesaxeb 
SeTanxmebaze. jgufSi monawile safinanso institutebi axdenen 
Cveulebriv savaWro organizaciaTa dafinansebas.224 erTi da igive 
organizacia SeiZleba monawileobdes mxolod erT safinanso-
sameurneo jgufSi. am jgufisaTvis damaxasiaTebelia is, rom 
Svilobil sawarmos aseT jgufSi monawileoba SeuZlia mxolod mis 
ZiriTad sazogadoebasTan erTad. zog qveyanaSi safinanso-sameurneo 
jgufi eqvemdebareba saxelmwifo registracias, mas saTaveSi udgas 
`centraluri kompania~, romelic, rogorc wesi, dafuZnebulia am 
jgufSi Semavali yvela piris mier da igi ZiriTadad sainvesticio 
instituts warmoadgens, Tumca SeiZleba iyos samewarmeo piric, 
fondic da kavSiric.225   

                         
220 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, 222. 
221 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 29. 
222Mmas ,,samrewvelo-safinanso jgufsac” uwodeben: uridia, g., korporaciuli 
dabegvra, meridiani, Tbilisi, 2013, 57.   
223 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 57.  
224 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 57-58.  
225 qoqraSvili q.,  samewarmeo samarTali, teqnikuri universiteti, 2005, 219.    
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 saxelSekrulebo gaerTianebis formad miiCneven franCaizsac (ing. 
Franchise), igi warmoiSva franguli sityvidan – franch. igi pirvelad 
vilhemis kanonebSi moixsenieba da SeRavaTs, privilegias niSnavs. 
sadamfuZneblo xelSekrulebis safuZvelze msxvili sawarmo iRebs 
valdebulebas mcire sawarmos sakuTari saqonliTa da 
teqnologiebiT momaragebaze, sareklamo momsaxurebaze, menejmentisa 
da marketingis momsaxurebaze a.S.226 naSromSi frenSaizingis Sesaxeb 
mocemulia vrceliEmsjeloba da, Sesabamisad, aq aRar SevexebiT. 
 gaerTianebis saxelSekrulebo formad saxeldeba samewarmeo 
(sameurneo) asociaciac, romelic warmoadgens sawarmoTa 
gaerTianebas gansazRvruli ekonomikuri miznis misaRwevad. 
asociaciis wevroba naklebad SemzRudvelia, vidre koncernSi, radgan 
mis wevrebs SeuZliaT gaerTiandnen sxva asociaciaSi sxva 
monawileebTan SeuTanxmeblad.227  
   

1.3 faqtobrivi holdingi 
 

holdingebis klasifikaciaSi faqtobrivi holdingi erT-erT 
damoukidebel formad aris miCneuli. faqtze damyarebuli, anu 
faqtobrivi holdingi saxezea, roca erTi kompania, marTalia, ver 
flobs kanoniT dadgenil 50%-s sxva sawarmos kapitalSi, Tumca mas 
aqvs sxvebze TiToeulze meti raodenobis aqcia, rac mas aZlevs 
SesaZleblobas realurad gavlena iqonios kompaniis 
gadawyvetilebebze da gaakontrolos igi.228 faqtobrivi holdingi 
yvelaze saintereso da mravalmxrivia, radgan nebismieri faqtobrivi 
mdgomareoba, romelic iZleva holdinguri samarTalurTierTobis 
Semadgenlobas da romelSic moiazreba `garemoebebi, romlebic 
saSualebas iZlevian gansazRvro gadawyvetileba,” TavisTavad, 
winaswari regulaciis gareSe hqmnis holdings. faqtobrivi holdingi 
saxezea maSin, Tu mis gareSe ver iqneba miRebuli mniSvnelovani 
gadawyvetileba. aseve Tu sxva faqtorebic iZleva amis garantias, 
maSin saxeze iqneba qonebrivi da organizaciuli (faqtobrivi) 
holdingis erToblivi saxe. 

germanul mecnierebaSi ,,faqtobrivi koncernis” ganmartebad 
miiCneva rodesac sxva kompaniis sawesdebo kapitalis umravlesobis 
floba saxezea, aseT dros warmoiSoba ara mxolod 
`damokidebulebis~ urTierToba, aramed `erTiani mmarTvelobac~.229  

                         
226 qoqraSvili q.,  samewarmeo samarTali, teqnikuri universiteti, 2005, 223.    
227 uridia, g., korporaciuli dabegvra, meridiani, Tbilisi, 2013, 58-59. 
228 Зиновьева М.Ю., Холдинги, финансово-промышленные и банковские группы//Право и Економика, 

2003, #4 wignSi: Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. 

издание,  М., Волтерс Клувер, 2008, 122.    
229 Проблемы гражданского и предпринимательского права Германии, M., издатель В. Бергманн Бек, 

2001, 303.           
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faqtobrivi holdingis sinonimad gamoiyeneba `sxva garemoebis gamo 
warmoSobili holdingis~230 cnebac. 

faqtobrivi holdingis gansazRvreba mowmobs, rom holdingi 
yovelTvis ar aris myari gaerTianeba, igi SeiZleba erTi garigebis 
ZaliTac Camoyalibdes da mis (garigebis) SewyvetasTan erTad 
gauqmdes. holdingis klasikuri ganmarteba ZiriTadad, mainc qonebriv 
holdings Seexeba, romelic wilebis flobis safuZvelze iqmneba, 
radgan saxelSekrulebo formac ufro aramyaria da qonebrivi 
safuZvlis msgavs simyares ver uzrunvelyofs.   

mecnierebaSi asaxeleben ,,Cveulebriv” da e.w. ,,kvalificiuri 
faqtobrivi koncernis” (Qualifizierte Faktische Konzerne) cnebebsac.231 
faqtobrivi holdingis identurad ,,organizaciuli tipis 
holdingsac” iyeneben.232  

 
2. beneficiari mesakuTris mixedviT 

 
2.1 kerZo holdingi 

kerZoa holdingi, romlis sawesdebo kapitali Seqmnilia kerZo 
pirebis _ komerciuli organizaciebis Tu moqalaqeebis mier. kerZo 
holdingis nairsaxeobas warmoadgens saojaxo (ojaxuri) 
holdingebi.233 msoflios umsxvilesi kompaniebi, mag. SvedeTSi 
`iunsonebis jgufi~, amerikaSi korporacia `ford motori~, italiuri 
`olivetti~ da sxvebi dafuZnebulia ojaxur biznesze. amasTan, 
saojaxo korporaciebi gaaCniaT rotSildebisa da rokfelerebis 
ojaxebsac, romlebmac maTi aqtivebis gaerTianebis Sesaxeb 2012 wlis 
maisSi miiRes gadawyvetileba.   

 
2.2 saxelmwifo holdingi  

holdingis saxelmwifo gaerTianebad dasaxeleba damokidebulia 
misi aqciebis saxelmwifosadmi kuTvnilebaze. saxelmwifo 
(municipalur) holdingad iTvleba iseTi holdingi, romelSic 
saxelmwifos monawileoba ZiriTadi sazogadoebis kapitalSi aZlevs 
saxelmwifos SesaZleblobas gaakontrolos aseTi gaerTianeba.  

gansxvavebiT kerZo holdingisagan, saxelmwifo holdingebis 
sferoSi SesaZlebelia arsebobdes damatebiTi sajaro samarTlebrivi 
regulaciac, romelic sakorporacio sferos scildeba, mag. 

                         
230 am saxes ,,organizaciuli damokidebulebis” saxiTac icnoben, aseve  ,,faqtiur 
koncernsac” uwodeben. 
231

 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 2009, 

458; ix.vrclad: Emmerich V., Habersack M.,, Konzernrecht, Verlag C.H. Beck, 2005, München, 404-405.  
232 Walmsley K., Company Law, Butterworth, 2002, 22.    
233 am sakiTxs Seexeba: burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, 
meridiani, 2010, 127-128; Шиткина И.С., Правовое регулирование и корпоративное управление: 

научно-практ. Издание,  М., Волтерс Клувер, 2008, 123. 
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saxelmwifo qonebis – aqciebis gasxviseba, rogorc wesi, 
regulirdeba calke aqtiT da mas Tavisi specifika gaaCnia. 
saqarTveloSi saxelmwifo qonebis marTvisaTvis Seqmnilia 
saxelmwifo qonebis erovnuli saagento.  

saxelmwifo holdingis Seqmnaze saubaria jer kidev 
saqarTvelos prezidentis 1995 wlis 11 ivnisis #228 brZanebulebaSi 
da saxelmwifo holdinguri kompaniis cneba gvxvdeba saqarTvelos 
uzenaesi sasamarTlos 2002 wlis gadawyvetilebaSic.234  

       
3. saqmianobis sferos/samewarmeo integraciis mixedviT 

 
3.1 dargobrivi holdingi 

 
holdingad iwodeba zogadad yvela samewarmeo gaerTianeba, 

romelsac holdingisaTvis damaxasiaTebeli niSan-Tvisebebi gaaCnia, 
Tumca radgan isini ar arian saqmianobis sferos mixedviT 
SezRudulebi, dargobrivi kuTvnilebis Tanaxmad, ganasxvaveben 
dargobriv,  mravaldargovan da sabanko holdingebs. dargobrivi 
holdingis saxes warmoadgenen: navTobis kompaniebi, samewarmeo, 
soflis meurneobis, satransporto, energetikuli da a.S holdingebi, 
romlebic mxolod erT sferoSi, dargSi monawile kompaniebs 
aerTianebs.  

dargobrivi holdingis identurad asaxeleben horizontaluri 
tipis holdingsac.235 horizontaluri jgufebi gvxvdeba maSin, 
rodesac samarTlebrivad damoukidebeli sawarmoebi eqvemdebareba 
saerTo marTvas (mimarTulebas) da arc erTi maTgani ar akontrolebs 
sxvebs.236 dargobriv holdingad horizontalur jgufs moiazreben im 
ZiriTadi motiviT, rom horizontaluri marTvis sistema warmoiSoba 
rogorc wesi im SemTxvevaSi, rodesac saerTo mimarTulebis mqone 
sawarmoebi moqmedeben saerTo politikiT. 

dargobrivi jgufis saxed asaxeleben kartelsac, radgan, masSi, 
rogorc wesi, erTi da igive sferos warmomadgeneli sawarmoebi 
erTiandebian.237  

 
3.2   mravaldargobrivi holdingi 

holdingebi, romlebic erTdroulad mraval dargSi moRvaweoben,  
mravaldargovan holdingebad iwodebian.238 holdinguri 

                         
234 susg, 2002 wlis 6 marti, #3g/ad-206-k-01.   
235 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 4.  
236 am sakiTxze ix. vrclad: Rajak H., Corporate Groups and Cross-Border Bankruptcy, Texas 

International Law Journal [vol.44:521] 522. 
237 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, Tbilisi, 2005, 220.    
238 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание,  М. 

Волтерс Клувер, 2008, 132. 
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urTierTobebis funqcionireba, Seqmna da marTva praqtikulad 
erTnairi sistemiT warimarTeba rogorc mravaldargovani, ise 
dargobrivi holdingis drosac, Tumca specifika gamoxatulebas 
hpovebs im kuTxiT, rom mravaldargovani sferos erTdrouli marTva 
saerTo mmarTvelis mier bevrad rTuli da kompleqsuria, rac e.w. 
samewarmeo marTvis mravalferovnebisa da sxvadasxva dargis 
specialistebis simravliT gamoirCeva. 

mravaldargovani holdingis qvesaxes warmoadgens 
diversificirebuli holdingi, anu konglomerati. misi monawileebi 
warmoadgenen warmoebisa da saqmianobis sxvadasxva sferos, romlebic 
teqnologiurad saerTod ar arian erTmaneTTan dakavSirebulni.239   

 
3.3 sabanko holdingi 

sabanko holdingi holdingis calke kategorias warmoadgens, 
romelic Cveulebrivi holdingisagan gansxvavebiT, amomwuravad aris 
specialuri debulebebiT regulirebuli. igi ar aris iuridiuli 
piri da warmoadgens pirTa erTobliobas sakredito organizaciebis 
monawileobiT. masSi saTavo organizacia araa sakredito da igi 
axorcielebs pirdapir Tu iribad sxva sakredito organizaciebis _ 
Svilobili sawarmoebis marTvas maT gadawyvetilebebze gavlenis 
moxdenis saSualebiT. niSandoblivia, rom sabanko holdingis saTavo 
kompanias ufleba aqvs Seqmnas holdingis mmarTveli kompania, romlis 
mizania sakredito kompaniebis marTva.240  

calke asaxeleben sabanko jgufis cnebasac, romelSic, sabanko 
holdingisagan gansxvavebiT, ZiriTadi sawarmo aucileblad unda 
iyos sakredito organizacia, rac sabanko holdingSi ar xdeba, 
danarCeni arsebiTad igivea. am ganmartebis mixedviT, saqarTveloSi 
moqmedi sabanko holdingebi jdeba sabanko jgufis cnebaSi,241 Tumca 
subholdingis SemTxvevaSi, mag. ss ,,liberTi bankis” damfuZnebeli 
araa sakredito organizacia, gamodis rom xsenebuli banki aris 
sabanko holdingis monawile, romlis SigniTac Seqmnilia sabanko 
jgufebi, radgan ss ,,liberTi banks” dafuZnebuli hyavs sxva 
Svilobili kompaniebi.  

 
 
 
 

                         
239 Кашанина Т.В., Корпоративное (внутрифирменное) право, 68 wignSi: Шиткина И.С., 
Правовое регулирование и корпоративное управление: научно-практ. Издание, М., Волтерс 
Клувер, 2008, 129.  
240 Поллард А.М., Пассейк Ж.Г., Эллиц К.Х., Дейли Ж.П. Банковское право США, М., "Универс", 

1992, 56-61. 
241 Mmag. ss ,,viTibi banki jorjia” – http://www.vtb.ru/group, an ss ,,liberTi banki” - 
http://libertycapital.ge 

http://www.vtb.ru/group
http://libertycapital.ge/
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4. moqmedebis arealis mixedviT 
 

4.1  nacionaluri holdingi 
 

nacionaluri holdingis dros misi yvela monawile 
dafuZnebulia erTi saxelmwifos teritoriaze da emorCileba erT 
samarTlebriv reJims, rac korporaciuli jgufis marTvis 
TvalsazrisiT, transnacionaluri jgufis regulaciasTan SedarebiT 
ufro advilia.  

 
4.2 transnacionaluri holdingi 

transnacionalur holdings warmoadgens iuridiul pirTa 
gaerTianeba, romlis wevrebic SeTanxmebul samewarmeo saqmianobas 
axorcieleben ramdenime qveynis teritoriaze. jgufis wevrebi 
dafuZnebuli arian sxvadasxva samarTlebrivi sistemis mqone 
qveynebSi da jgufis TiToeuli nawili deda sazogadoebasTan 
dakavSirebulia gansxvavebuli safuZvlebiTa da wesebiT.242 
transnacionaluri kompaniebis Sesaxeb 1992 wels miRebulia OECD 

,,gaidlainebi” (OECD Guidelines on Multinational Enterprises),243 Tumca 
miuxedavad amisa, igi mainc seriozul problemad rCeba. amis erT-erT 
praqtikul magaliTs saqarTveloSi warmoadgens ss ,,privat bankis” 
problema, radgan mudmiv aris problema ukrainel damfuZnebelTan 
imis Sesaxeb, rom mas surs marTos Svilobili kompania – banki im 
kanonmdeblobis principebis mixedviT, rac ukrainis 
kanonmdeblobiTaa dadgenili, rac arsebiTad gansxvavdeba 
saqarTvelos kanonebisagan.  

msxvili holdingebis umravlesoba swored transnacionaluria. 
holdingis am saxis upiratesoba imaSi mdgomareobs, rom mis 
monawile subieqtebs SeuZliaT daregistrirdnen im qveyanaSi, sadac 
metad xelsayreli sagadasaxado kanonmdeblobaa (saubaria 
Tavisufal ekonomikur zonaze), ganviTarebuli bazaria da a.S.244 
uaryofiT momentad ki swored kanonmdeblobis gansxvavebuloba 
gvevlineba, rac aucilebels xdis nebismieri Sidakorporaciuli aqti 
miRebul iqnes imgvarad, rom igi ar ewinaaRmdegebodes korporaciuli 
jgufis monawile arc erTi wevris kanonmdeblobas (sul mcire 
holdinguri kompaniisa da Svilobili sawarmos), risi miRwevac 
xSirad Zalian rTuli xdeba. aseT dros upriani iqneba jgufis 
SigniT davis gadawyveta miandon saerTaSoriso arbitraJs da am 
xelSekrulebiTve gansazRvron davis ganmxilveli kanonmdebloba da 
wesebi.   

                         
242 Peter H., Legal Aspects of US-Owned Subsidiaries, interactions between Swiss Law, Extraterritorial 

Application of US Law and Private International Laws of the two Countries, Endrit Karagjozi, mai 2005,  5. 
243 Dine J., The Governance of Corporate Groups, Cambridge University Press, Cambridge,  2003, 175.  
244 Dine J., The Governance of Corporate Groups, Cambridge University Press, Cambridge, 2003, 176.  
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4.3 evropuli holdingi 

bolo periodSi TeoriaSi calke ganixilaven evropul 
holdings.245 evropuli holdinguri saaqcio sazogadoebis dafuZneba 
faqtiurad damfuZnebel sazogadoebebSi wilebis SetaniT xdeba. 
arsebuli regulaciebis mixedviT, misi wevrebi unda iyvnen evropuli 
sazogadoebebi. sazogadoebebSi Setanili wilebis minimum 50% unda 
gadaeces evropul holdingur saaqcio sazogadoebas246 (Art. 32 Abs. 2 

Satz 4 SEVO), ise rom evropuli holdinguri saaqcio sazogadoeba 
gadaiqceva damfuZnebel sazogadoebaTa wilebis sakontrolo paketis 
mflobelad.247  

 
5. ierarqiuli wyobis mixedviT 

 
5.1 mTavari holdingi 

`monawileobis sistemis~ TvalsazrisiT ZiriTadia (mTavari) 
holdingi, romelic sakuTar TavSi aerTianebs e.w piramidis stilis 
iuridiul pirTa sistemas, igi Tavad warmoadgens yvela 
monawilisaTvis ZiriTad sazogadoebas. mis sistemaSi SeiZleba 
Sediodes subholdingebic. subholdingebi arseboben iseT 
SemTxvevaSi, rodesac ZiriTadi sazogadoebis Svilobili sawarmoebi 
warmoadgenen subholdingebs, anu Sualedur holdingebis `deda~ 
sazogadoebas Tavisi Svilobili sawarmoebisaTvis. es ukanaskneli ki 
pirveladi holdingis ZiriTadi sazogadoebisaTvis Svilobil 
sazogadoebad gvevlineba.248 

 
5.2 subholdingi 

subholdingSi, romelsac TeoriaSi piramidebsac249 uwodeben, 
moiazreba gaerTianeba, romelSic Svilobili sazogadoeba qonebrivi 
an/da saxelSekrulebo urTierTobebis ZaliT aRWurvilia 
gansakuTrebuli uflebebiT moaxdinos holdingSi Semavali sxva 
Svilobili sazogadoebebis saqmianobis regulireba.250 igi Seqmnilia 
ra holdinguri kompaniis mier da misTvis warmoadgens Svilobil 

                         
245 ramdenadac aq evrokavSirzea saubari, es normebi ar izRudeba germanuli 
terminologiiT da holdingi optimalur terminad aris am SemTxvevaSi miCneuli. 
246 evropul saaqcio sazogadoebis sakiTxebs Seexeba: Emmerich V., Habersack M.,, 

Konzernrecht, Verlag C.H. Beck, 2005, München, 19-22.E   
247 Bartone R., Klapdor R., Die Europaische Aktiongesellschaft (Recht, Steuer, Betriebswirtschaft), Erich 

Schmidt Verlag, 2007, 42. 
248 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание,  М., 

Волтерс Клувер, 2008, 130. 
249

 A Modern Regulatory Framework for Company Law in Europe: A Consultative Document of the High 

Level Group of Company Law Experts, European commission, 2002, 30.  
250 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 41. 
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kompanias, Tavis mxriv, qmnis sxva Svilobil organizaciebs da 
maTTvis warmoadgens ZiriTad kompanias.      

 
6. marTvis modelis mixedviT 

 
6.1  mmarTvelobiTi holdingi 

mmarTvelobiTia (strategiuli da operatiuli) holdingi, 
rodesac ZiriTadi sazogadoeba axorcielebs Svilobili sawarmoebis 
erTian ekonomikur xelmZRvanelobas - marTvas. aseT holdings aseve 
uwodeben `holdings viwro gagebiT~. holdingis am saxes aqvs ori 
qvesaxe: strategiul-mmarTvelobiTi, rodesac ZiriTadi sazogadoeba 
Semoifargleba mxolod Svilobili sawarmoebis strategiis 
damuSavebiT da ar ereva operatiul-samewarmeo saqmianobaSi, xolo 
operatiul-mmarTvelobiTi holdingis dros ZiriTadi sazogadoeba 
akontrolebs Svilobili sawarmoebis mimdinare samewarmeo 
saqmianobasac.  

 
6.2 finansuri holdingi 

mecnierebaSi finansur holdingSi moiazreba iseTi tipis 
holdinguri kompaniebi, romelSic kapitalis 50%-ze mets Seadgenen 
sxva emitentebis fasiani qaRaldebi da sxva finansuri aqtivebi. 
finansur holdings mxolod sainvesticio saqmianobis 
ganxorcielebis ufleba aqvs da ar SeuZlia sxva saqmianobis 
warmarTva. finansuri holdingis warmomadgenlebi monawileoben 
mxolod Svilobili sawarmos aqcionerTa krebebis muSaobaSi.251 
finansuri holdingis ZiriTad funqcias warmoadgens Svilobil 
sawarmoebSi ZiriTadi sazogadoebis wilobrivi monawileobis e.w. 
`portfelis~ Seqmna. am dros ZiriTadi sazogadoeba ar axorcielebs 
mmarTvelobisa da xelmZRvanelobis funqcias. aseTi tipis holdings 
sainvesticiosac uwodeben.252  

holdingi, romelic Seicavs rogorc mmarTvelobiTi, ise 
finansuri holdingis damaxasiaTebel niSnebsac, iwodeba finansur-
mmarTvelobiT holdingad.  

finansuri – sainvesticio holdingis ganmartebiT gamodis, rom 
finansuri holdingi pirdapir mmarTvelobiT funqcias ar 
axorcielebs, Tumca finansuri wyaroebis marTvaa erT-erTi ZiriTadi 
berketi sawarmos marTvisaTvis, rac mowmobs, rom esec marTvis saxe 
da misi Semadgeneli nawilia. holdingis struqturisaTvis, nebismieri 
tipis holdingis dros, erTiani marTvaa ZiriTadi niSani da mere 
danarCeni sxvebi. amdenad, ver vityviT, rom finansuri holdingis 
dros ZiriTadi sazogadoeba ar axorcielebs mmarTvelobisa da 

                         
251  Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 30. 
252 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание,  М., 

Волтерс Клувер, 2008, 128.   
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xelmZRvanelobis funqcias, metic, biznesisaTvis swored finansebis 
marTvaa nebismieri misaRwevi miznis winapiroba Tu miRweuli Sedegis 
safuZveli.  
 

6.3 klasikuri holdingi – Sereuli holdingi 

saerTaSoriso kanonmdeblobasa da samewarmeo praqtikaSi 
tradiciulad ganxorcielebuli saqmianobis Sinaarsis mixedviT 
gamoyofen holdingis or saxes: klasikuri holdingisa da Sereuli 
holdingis saxiT. mocemuli gansxvaveba damyarebulia mxolod im 
garemoebaze, holdinguri kompaniis ZiriTadi, saTavo sawarmoebi 
arian mxolod Svilobili sawarmoebis aqciebis mflobelebi, Tu, 
Tavis mxriv, garda amisa, Tavadac ewevian damoukidebel samewarmeo 
saqmianobas. amrigad, am or formas Soris sxvaoba gansxvavebul 
marTvis modelebSi aisaxeba.  

`klasikur holdingSi” saTavo organizacia mxolod Svilobili 
sawarmoebis saqmianobis sakontrolo-mmarTvelobiT funqcias 
axorcielebs, maSin, roca Sereulis dros, garda sxva sawarmoebis 
kontrolisa, mas Tavisi damoukidebeli saqmianobis sferoc aqvs.253 
miuxedavad aRniSnuli formaluri gansxvavebisa, samarTlebrivad 
klasikur da Sereuli holdingis tipebs Soris gansxvaveba ar 
arsebobs, ris gamoc am tipebis Secvlas aranairi iuridiuli Sedegi 
ar mohyveba.254 

klasikuri holdingi realurad gaerTianebis mmarTveli sawarmoa 
- esaa misi mizani, Tumca sainteresoa, samewarmeo subieqtis mizani 
xom samewarmeo saqmianobis ganxorcielebaa da wesdebaSi aseT 
sawarmoebs miznad ra uweriaT. Tu sxva saqmianobis ganxorcieleba 
mas ar SeuZlia, albaT, Tavad sxva sawarmos marTvac biznesis saxed 
aRiqmeba. amaze mecnierebi pasuxs ar iZlevian. amasTan, arsebobs 
sxvagvari midgomac: rogorc ukve aRvniSneT, klasikuri holdingi 
praqtikulad Teoriuli cnebaa, romelic nebismier momentSi SeiZleba 
gadaizardos Sereul tipSi, Sesabamisad, nebismieri sawarmos 
wesdebaSi (maT Soris, klasikuri holdingis dros) saqmianobis 
sferod miTiTebuli iqneba nebismieri aukrZalavi saqmianobis 
ganxorcieleba, Tumca misi ganxorcielebis valdebulebas es 
Canaweri ar warmoSobs. amdenad, klasikur holdingsac wesdebiT 
gansazRvruli eqneba samewarmeo saqmianoba.    
 
 
 
 
 

                         
253  Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003,  30. 
254 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание,  М., 

Волтерс Клувер, 2008, 120-121. 
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IV. korporaciuli jgufebis marTvis ZiriTadi maxasiaTeblebi aSS-
sa da germaniaSi 

 
1. korporaciuli marTvis cneba 

korporaciuli marTva (“Corporate Governance”) iseTive Zveli 
institutia, rogorc Tavad kompaniis forma, Tumca 1980-ian wlebamde 
termini ,,korporaciuli marTva” praqtikulad ar gamoiyeneboda.255 
korporaciuli marTvis cneba ukanaskneli aTeuli wlebis 
ganavlobaSi aSS-s mecnierebam da Teoriam SeimuSava.256 amerikul 
samarTalSi igi korporaciuli marTva korporaciebis 
xelmZRvanelobisa da marTvis aRsaniSnavad gamoiyeneba.257   

korporaciuli marTvis termini germaniaSi pirvelad   
Smalberxis sazogadoebis konferenciaze, neusSi iqna gaJRerebuli.258 

germanul iuridiul literaturaSi amerikuli korporaciuli 
marTvis sinonimad ,,sawarmos kontrols” an ,,sawarmos 
xelmZRvanelobis sistemas” iyeneben.259  

pirveli samecniero naSromi, romelic Seexeboda korporaciul 
marTvas, saTauriT “Corporate Governance” gamoica 1984 wels, xolo 
pirveli akademiuri Jurnali - Corporate Governance - an international review – 

dafuZnda 1993 wels.260  
korporaciuli marTva261 zogadad marTvis terminidan nawarmoebi 

cnebaa. `marTva~ momdinareobs laTinuri sityvidan - administratio 

(marTva, xelmZRvaneloba). miuxedavad amisa, sabolood terminad 
Camoyalibda ara mag. Corporate Administration, aramed Corporate Governance, 
rac bevrad didi Sinaarsis matarebelia, vidre ubralod marTvaa da 
realurad mmarTvelobas/batonobas ganasaxierebs. savaraudod swored 
aqedan warmoiSva terminic.     

igi mravali xnis ganmavlobaSi rCeboda filosofiis, ekonomikisa 
da iuridiuli mecnierebis (ZiriTadad sajaro-samarTlebrivi) 
kvlevis sagnad. korporaciuli samarTlis ganviTarebam marTva kerZo-

                         
255 Du Plessis J.J., Bagaric M., Hargovan A., Principles of Contemporary Corporate Governance, Cambridge 

University Press, Cambridge, second edition, 2010, 3; Wanturia l., korporaciuli marTva da 
xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, samarTali, Tbilisi, 
2006, 10. 
256 luTeri m., sakorporacio samarTlis ganviTarebis problemebi saqarTveloSi, 
germanul-qarTuli simpoziumi, Tbilisi, 2000 wlis 7-8 marti, 22.  
257 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 111. 
258 Pocot H., Corporate Governance, Unternehmensuberwachung auf dem Prufstand, Stuttgart, 1995. 
259 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 11. 
260 Овсянко Д.В., Современное корпоративное управление и его реализация через работу совета 

директоров,  Вестник СПбГУ. Сер.8. 2008. Вып.4 (ъ32), 2002, 47.  
261 korporaciuli marTvis sakiTxebi srulyofilad asaxulia naSromSi: O’Kelley R.T., 

Thompson B., Corporations and other business associations/Cases and Materials, third edition, Aspen 

Law&Business, New York, 1999. 
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samarTlebrivi regulirebis saganic gaxda.262 zogadad marTva 
dakavSirebulia ,,kargi biznesis” ,,keTebasTan”, romelic, TavisTavad, 
srulyofil eTikas niSnavs. amdenad, arsebobs mosazreba, rom eTika 
da morali pirdapir kavSirSia mewarmeobasa da sazogadoebis 
marTvasTanac.263  

marTvaSi, viwro gagebiT, igulisxmeba  subieqtis zemoqmedeba 
obieqtze, xolo, farTo gagebiT, es aris gansazRvruli moqmedebebis 
erToblioba, romelic mimarTulia kompaniis erTiani miznis 
misaRwevad.264  

`korporaciuli marTva aris gaakeTo yvelaferi, raTa 
gaumjobesdes urTierTobebi kompaniasa da mis 
partniorebs/aqcionerebs Soris, gaaumjobeso e.w ,,autsaideri 
direqtorebis” kvalifikacia, xarisxi, adaminebs misce grZelvadian 
urTierTobaze fiqris biZgi, uzrunvelyo yvela e.w 
steikholderisaTvis saintereso informaciis miwodeba da 
aRmasrulebeli menejmentis partniorTa interesebSi saqmianoba.”265 
arsebobs mosazreba imis Sesaxebac, rom korporaciuli marTva 
ganumartavi institutia, romlis ZiriTadi niansebi yvelasTvis 
gasagebia, Tumca sityvebiT am yvelafris gadmocema SeuZlebelia.266 
zogadad igi Sedgeba yvela monawile piris, procesebisa da 
saqmianobisagan, romelic mimarTulia sazogadoebis qonebis swori 
marTvisaken.267   

korporaciuli marTvis aranakleb originalur ganmartebas 
gvaZlevs ser adrian kedberi, romelic gavleniani pirovneba iyo 
bizneswreebSi.268 misi TqmiT, korporaciuli marTva esaa balansis 
moZebna kompaniis ekonomikur da socialur da aseve individualur 

                         
262 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М., 

Волтерс Клувер, 2008, 65. 
263 Du Plessis J.J., Hargovan A., Bagaric M., Principles of Contemporary Corporate Governance, Second 

edition, Cambridge University Press, 2011, 447-462; yuraSvili g., beriZe T., goderZiSvili b., 

biznesis savaldebulo norma – eTika da etiketi, saqarTvelos teqnikuri 

universiteti, II saerTaSoriso samecniero konferencia – biznesi da samarTali, 

2011 wlis 7-8 maisi, 255. 
264 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М., 

Волтерс Клувер, 2008, 255. 
265 Fernando, A.C., Corporate Governance: Principles, Policies and Practices, Pearson Education, 2009, 12.  
266 Du Plessis J.J., Bagaric M., Hargovan A., Principles of Contemporary Corporate Governance, Cambridge 

University Press, Cambridge, second edition, 2010,  3.  
267 Du Plessis J.J., Bagaric M., Hargovan A., Principles of Contemporary Corporate Governance, Cambridge 

University Press, Cambridge, second edition, 2010,  5.   
268 e.w. kedberis komitetis Tavmjdomare, romelic erT-erTi pirveli muSaobda 
korporaciuli marTvis sakiTxebze inglisSi - Fernando A.C. Corporate Governance: 

Principles, Policies and Practices, Pearson Education, 2009, 20.  
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da sazogadoebriv miznebs Soris.269 korporaciuli marTva 
ganviTarebadi produqtia da igi erT adgilas ar aris gaCerebuli.270 

korporaciuli marTva, arsebiTad sami ZiriTadi mimarTulebiT 
`iSleba~: 1. sakuTrebis da aqciaTa paketis (wilobrivi monawileobis) 
marTva; 2. samewarmeo saqmianobis marTva (masSi moiazreba rogorc 
sainvesticio, teqnologiuri, sakadro, gasaRebis kuTxiT marTva); 3. 
finansuri wyaroebis marTva. korporaciuli marTvis zemoxsenebuli 
elementebi, Tavisi azriT, warmoadgenen korporaciuli kontrolis 
damyarebis instrumentebs, saSualebebs.271 

korporaciul marTva erToblivad aris sistemac da meqanizmic. 
istoriulad korporaciuli marTvis principebi icvleboda qveyanaSi 
mimdinare ekonomikur-politikuri movlenebis cvlilebasTan erTad.272 
mag. italiaSi `Parmalat~-is273 gakotrebam seriozuli gavlena iqonia 
italiis mTels biznes garemoze.274  

korporaciuli marTva warmoadgens nebelobiT zemoqmedebas 
korporaciul urTierTobebze, romelic uzrunvelyofs am 
urTierTobebSi gansxvavebuli monawileebis interesTa balanss, 
minimumamde dahyavs maT Soris interesTa konfliqti da 
uzrunvelyofs korporaciuli urTierTobebis myar arsebobas.275   
mecnierTa nawili ki ganmartavs, rom korporaciuli marTvis 
amosavali wertilia korporaciis winaSe pasuxismgebloblobis 
formebis dadgena, radgan ar SeiZleba xelmZRvaneli pirebi 
pasuxismgeblebi iyvnen yvela dainteresebuli piris winaSe.276 es 
ukanaskneli korporaciul marTvas viwro formatSi warmoaCens. 

korporaciuli marTvis struqturaSi marTvis uflebamosileba 
gadanawilebulia xelmZRvanelebze, aqcionerebsa da kompaniis 
TanamSromlebze, swored eseni arian is arsebiTi jgufebi, romlebic 
korporaciul saqmeebSi arian CarTuli.277 korporaciuli marTvis 
miznad aseve miiCneva miRweul iqnes pasuxismgeblobis mqone, 

                         
269 Cadbury Sir A., Corporate Governance and Chairmanship: A Personal View, Oxford University Press, 
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271 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М. Городец-издат, 2003,  104. 
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273 Rajak H., Corporate Groups and Cross-Border Bankruptcy, Texas International Law Journal 

[vol.44:521], 541. 
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275 German Corporate Governance Code, June 12, 2006, Government Commission,  8, 11. 
276 cercvaZe giorgi, xelmZRvanelobisa da kontrolis uflebamosilebebi saaqcio 
sazogadoebaSi qarTuli sakorporacio samarTlis mixedviT, Tanamedrove 
samarTlis mimoxilva, #1, 2013, 31. 
277 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance 
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Rirebulebaze orientirebuli menejmentis Seqmna da kontroli, 
Tumca korporaciuli marTva bevrad metia, vidre samarTliani 
xelmZRvaneloba.278  

efeqturi korporaciuli marTvisaTvis aucilebel faqtorad 
saxeldeba aRmasrulebel da makontrolebel funqciaTa mkveTri 
gansxvaveba da ufleba-movaleobaTa ganawileba.279 eTgo-s 
korporaciuli marTvis principebi pirvel punqtSi cal-calke 
asaxelebs sazedamxedvelo(sameTvalyureo), maregulirebeli da 
aRmasrulebeli organoebis funqciebs da maT Soris mkafio gamijvnis 
aucileblobas asabuTebs.280    

marTvis pirvelad funqciebad miiCneva dagegmareba, organizacia, 
motivacia da kontroli, romlebic gaerTianebuli arian 
komunikaciisa da gadawyvetilebis miRebis erTiani, damakavSirebeli 
procesebiT. am procesSi koordinacia umTavresi elementia, romelic, 
Tavis mxriv, unda iyos mudmiv moqmedebaSi, raTa uzrunvelyos 
gaerTianebis yvela rgolis, monawilis permanentuli 
urTierTqmedebebi.281 

korporaciuli marTvis sistema damokidebulia sabazro 
struqturaze, maregulirebel normebze, tradiciebze, kulturul da 
socialur faseulobebze. amave dros korporaciuli marTva 
gansxvavebulia qveynebisa d kompaniebis mixedviT da Tundac erTi da 
igive kompaniaSi misi ganviTarebis stadiis gaTvaliswinebiTac.282    

sakorporacio samarTlis umaRlesi donis eqspertTa jgufi, 
romelic evropis komisiis mier 2001 wels Seiqmna, aRiarebs, rom  
,,korporaciuli marTva warmoadgens sistemas, ris gamoc sariskoa am 
sistemis calkeuli elementebis izolirebulad, konteqstisagan 
mowyvetiT ganxilva. am sistemaSi gansakuTrebuli adgili ukavia 
korporaciuli marTvis Sida elementebs, romlis Semadgenel 
nawilsac xelmZRvaneli organoebis pasuxismgebloba warmoadgens.283 
xsenebul eqspertTa mier 2002 wlis oqtomberSi warmodgenil iqna 
angariSi, romelic SemdgomSi safuZvlad daedo e.w. ,,moqmedebaTa 
gegmas”.284 
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korporaciuli marTva Seicavs ramdenime ZiriTad saqmianobas, 
romelTa Sorisac asaxeleben samewarmo saqmianobis 
efeqturobisaTvis grZelvadiani moqmedebis Sesaxeb miTiTebebis 
micemasa da  zedamxedvelobis funqciis mkacrad ganxorcielebas. 
adekvatur zedamxedvelobaSi ki moiazreben sazogadoebis 
warmomadgenlobasa da xelmZRvanelobaze uflebamosili pirebis 
saqmianobis kontrolsa da maT dainteresebul pirTa winaSe 
angariSvaldebulebis uzrunvelyofas.285   

korporaciuli marTvis problema imdenad aqtualurad ar dgas 
im kompaniebSi, sadac aris partniorTa mcire raodenoba da isini 
yoveldRiurad arian dakavSirebulni marTvasTan da akontroleben 
menejments. aRniSnuli problema mniSvnelovnad iCens Tavs msxvil 
kompaniebSi, sadac mravali aqcioneria mimobneuli sxvadasxva 
qveyanaSi da gansakuTrebiT ki im korporaciebSi, romelTa aqciebic 
safondo birJazea gasayidad gatanili.286 amasTan, calke msjelobis 
sagania holdingi, romelSic wilobrivi monawileobiT Sedis 
saxelmwifo. 

korporaciuli marTvis saerTo elementebia efeqturi da 
gamWvirvale bazris uzrunvelyofa, aqcionerebisa da sxva 
steikholderebis uflebebis dacva, saqveynooba da gamWvirvaloba,287 
xelmZRvaneli organoebis pasuxismgebloba,288 menejmentis mier 
biznes-gadawyvetilebebis swrafad, Tumca yvela sakiTxis amomwuravad 
garkvevis Sedegad, miReba.289  

zemoT SevexeT zogadad kompaniis korporaciuli marTvis 
Tematikas, Tumca kidev ufro rTuli sakiTxia holdingis 
korporaciuli marTva, radgan masSi meti subieqtia gaerTianebuli, 
vidre erTi sazogadoebis marTvisas. holdingis centralizebuli 
marTvis zogadi principia, rom aseTi centralizebuli marTvis 
xarisxi damokidebuli iyos konkretuli Svilobili sawarmos 
saqmianobis sferoze, mis teritoriul siSoreze, amasTan, im 
garemoebazec Tu funqciurad ramdenad mWidro kavSiria holdingis 
SigniT.290  

korporaciuli marTva holdingSi esaa urTierTmoqmed mewarme 
subieqtebs Soris (maT Soris, xelmZRvanelebisa da 
daqvemdebarebulebis mmarTvelobiTi urTierTobebi) urTierTobebis 
Sesaxeb, maTi interesebis subordinaciisa da harmonizaciis Taobaze, 
aseve maTi erToblivi saqmianobis `sinergiis~ uzrunvelyofisa da 
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Sida kontragentebTan (Sedian saxelmwifo organoebic) 
urTierTobebis daregulirebis (romelic saerTo miznadaa dasaxuli) 
Sesaxeb sistema.291  

holdingis marTvisas, radgan ganmsazRvrelia erTiani miznis 
upiratesoba calkeul kompaniaTa interesebTan mimarTebaSi, 
sainteresoa sinergiis cneba (berZnuli sityva – synergia _ 
TanamSromloba, Tanamegobroba, xelis Sewyoba).292 igi aris saerTo 
efeqtis miRwevisaTvis calkeul qmedebaTa gaerTianeba. sinergiis 
efeqtis miRweva ganimarteba rogorc gansxvavebuli faqtorebis erT 
erTianobaSi gamovlineba, rac ganapirobebs mniSvnelovan efeqts, es 
formuliT ase gamoixateba: 2+2=5.293 sinergiis qveS gulisxmoben imas, 
rom ori sawarmos gaerTianebiT miiReba ara maTi meqanikuri jami, 
aramed sxva Tvisobrioba, romelic bevrad aRemateba ors.294 aq 
ganmsazRvreli isaa, rom holdingis marTvis sistemis safuZvelSi 
Cadebuli unda iyos SesaZleblobis farglebSi yvelas interesebis 
gaTvaliswineba da koordinacia.295 swored sinergiis efeqti 
warmoadgens holdingis efeqturad marTvis safuZvels. 

holdingis marTvis specifikas warmoadgens is, rom marTvis 
obieqts warmoadgens mewarme subieqtis ara konkretuli struqturebi, 
aramed urTierTobebi. aseTi rTuli ierarqiuli sistemis marTva 
TavisTavad moicavs Svilobili sawarmoebis operatiuli saqmianobis 
strategiis gansazRvrasa da maT koordinacias, aseve maT Soris 
resursebis ganawilebis optimizaciasac. amasTan, holdingis yvela 
monawile ganixileba rogorc sistema da ara izolirebuli 
kompaniebis gaerTianeba. yvelaze rTuli, magram mniSvnelovani da 
gadamwyvetia moaxdinos holdingma erTian sistemaSi moqceva yvela 
Svilobili sawarmos gansxvavebuli da zogjer 
urTierTsawinaaRmdego miznebisa da amocanebis da isini gamoiyenos 
erTiani miznis efeqturad miRwevisaTvis. swored xsenebuls 
asaxeleben am sistemis efeqturobis amosaval principad.296 

holdingis korporaciuli marTvisas saTavo organizaciis 
monawileoba Svilobilebis saqmianobaSi ar warmoadgens 
warmomadgenlobiT saqmianobas, radgan holdinguri kompania, 
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samarTlebrivi TvalsazrisiT, yovelTvis gamodis sakuTari saxeliT 
da sakuTari interesebisaTvis.297    

holdingis efeqturad marTvas xels uwyobs is garemoebac, rom 
axladSeqmnil Svilobil sawarmos gadaecema gamzadebuli codna, 
gamocdileba, rac uzrunvelyofs imas, rom igi maleve pasuxobs 
ekonomikuri bazris moTxovnilebebs da srulfasovnad erTveba 
sabazro urTierTobebSi.298  

rogorc erTi kompaniis, ise holdingis korporaciuli marTva 
SeiZleba ganxorcieldes samarTlebriv da arasamarTlebriv 
formebSi. arasamarTlebriv formebad moiazreba organizaciuli 
qmedebebi, rac moklebulia samarTlebriv mniSvnelobas (dagegmareba, 
qveganyofilebebs Soris koordinaciis ganxorcieleba), xolo 
marTvis samarTlebriv formad iTvleba uflebamosili organoebis 
iseTi moqmedebebi, romlebsac garkveuli samarTlebrivi Sedegi 
mohyveba (mag. xelSekrulebis gaformeba, samarTlebrivi aqtebis 
miReba, sxva iuridiuli mniSvnelobis mqone moqmedebebis 
ganxorcieleba).299  

marTvis pirdapiri moqmedebis meTodSi moiazreba mmarTveli 
kompaniis mier samarTavi kompaniis mimarT savaldebulod 
Sesasrulebeli direqtivis micema. marTvis iribi meTodebi 
warmoadgenen e.w moqmedebis `ekonomikur berkets~, romlebic 
gamoixateba investiciis, kreditebis aseve sxva nebismieri finansuri 
instrumentis ganxorcielebaSi an ganuxorcieleblobaSi, rac 
mimarTulia garkveuli Sedegis miRwevisaken.300 

holdingis korporaciuli marTvis sakiTxebze msjelobisas 
yuradReba unda mieqces imas, rom holdingi, rac unda 
optimizirebuli iyos misi organizaciuli struqtura da 
gadawyvetilebebis miRebis procedurebi, mainc rCeba rTul 
ierarqiul sistemad, romelsac aqvs rTuli biurokratiuli aparati, 
sxvadasxva organoebs Soris funqciebis dublirebiT. am 
sistemisaTvis damaxasiaTebelia is, rom ZiriTadi sazogadoeba 
zogjer borotad iyenebs Tavis makontrolebel-mmarTvelobiT 
funqcias, riTac Svilobil sawarmoebs saerTod arTmevs aucilebel 
operatiul samewarmeo damoukideblobas.301 
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mecnierebaSi holdingis marTvis organizaciis or saxes 
gamoyofen: pirveli, organizaciul-funqcionaluri struqtura da, 
meore, divizionalur-organizaciuli struqtura.  

organizaciul-funqcionaluri struqturis dros, Svilobili 
sawarmos funqciuri TvalsazrisiT gamijnuli ganyofilebebi 
imarTeba saTavo (ZiriTadi) organizaciis Sesabamisi qveganyofilebis 
mier. marTvis aRniSnuli sistema rTulia, gansakuTrebiT, rodesac 
holdingSi gaerTianebulia sxvadasxva regionSi moqmedi Svilobili 
sawarmoebi.  

divizionalur-organizaciuli struqturisaTvis 
damaxasiaTebelia, rom saTavo organizaciis yoveli ganyofileba 
axorcielebs erT sferoSi moqmedi yvela Svilobili sawarmoebis 
mTlian marTvas. holdingis marTvis es struqtura metad 
optimalurad miiCneva, radgan holdingis decentralizebuli 
struqtura SeiZleba holdingis SigniTac damkvidrdes, rac xels 
uwyobs holdingis saerTo problemebis Tavad holdingSive 
koncentracias, ris gamoc aseTi modelis wyalobiT holdingis 
saqmianoba ufro operatiuli da cvlilebebisadmi metad mgrZnobiare 
xdeba. aseTi sistemis dros iqmneba mmarTvelobis mkacrad 
vertikaluri sistema, romlis drosac finansuri wyaroebi da 
kontroli yvela Svilobil sawarmoze erTi piris _ holdinguri 
kompaniis (saTavo organizaciis) xelmZRvanelis xelSia Tavmoyrili. 
aseT dros yvelaze efeqturad iTvleba holdings SigniT arsebuli 
Svilobili sawarmoebis gayofa sferoebis an regionebis mixedviT da 
maTze erTiani kontrolis daweseba.302    

holdingis divizionaluri struqturis dros holdingis 
ganyofilebebisa da samsaxurebis uflebamosilebis ganawilebis 
obieqti xdeba Svilobili sawarmoebi, romlebic awarmoeben 
erTgvarovan produqcias an Svilobili sawarmoebi, romlebic 
konkretul regionSi arian ganTavsebulni (regionaluri 
divizionaluri struqtura).  

organizaciul-Tanamdebobrivi integraciis struqturaSi 
igulisxmeba holdingis marTvis organoebis (direqtorTa sabWo, 
erTpirovnuli an kolegiuri aRmasrulebeli organo) Tanamdebobis 
pirebis Svilobili sawarmoebis marTvis organoebSi monawileoba. 
xsenebuli struqtura mimarTulia Tanamdebobriv gadajaWvebis 
gamaerTianebel moqmedebaze, kerZod, rodesac erTi piri iTavsebs 
ramdenime sawarmos xelmZRvanelobas.303  

TeoriaSi ganasxvaveben am struqturis or principulad 
gansxvavebul formas. klasikuri integraciis saxes, romelic 
gulisxmobs holdingis marTvis organos warmomadgenlebis CarTvas 
Svilobili sawarmos marTvaSi, ewodeba `multidireqtoratis 

                         
302 Портной К., Правовое положение холдингов в России, М., Волтерс Клувер, 2004, 95. 
303 Псарева Н.Ю., Холдинговые отношения - теоретические и методические аспекты, M., 2003, 208. 
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sistema~.304 igi gvxvdeba iseT Svilobil sawarmoebSi, romlebic 
Seqmnilia struqturuli qvedanayofebis bazaze da ar iTvaliswinebs 
direqtorTa sabWos arsebobas. amdenad, aseT dros mxolod ZiriTadi 
sazogadoebis gen.direqtors hqonda ufleba, rwmunebulebis gareSe, 
warmoedgina sazogadoeba Svilobili sawarmos aqcionerTa krebaze, 
rac praqtikaSi praqtikulad SeuZlebeli iyo. aseT SemTxvevebSi 
Svilobili sawarmoebis marTvisaTvis iqna gamoyenebuli 
`multidireqtoratis sistema~, rac gulisxmobs, rom sazogadoebis 
e.w. araaRmasrulebeli funqciis menejerebi asrulebdnen Svilobil 
sawarmoebis krebebze Svilobili sawarmoebis warmomadgenlobis 
funqcias.305  

zemoxsenebuli modelebis garda arsebobs Tanamdebobrivi 
integraciis sxva formebic, kerZod, `ormagi mandati~, romelic 
gulisxmobs erTnair direqtorTa sabWos Semadgenlobas holdingsa 
da mis Svilobil sawarmoSi, rac, Tavis mxriv, uzrunvelyofs 
erTiani miznisaken orientacias da spobs mmarTvelobis garkveul 
ierarqiul momentebs. SeiZleba mxolod erTi piri iyos holdingisa 
da Svilobili sawarmoebis mmarTveli – direqtorTa sabWos wevric. 
am SemTxvevaSi holdingis generaluri direqtori imavdroulad aris 
mniSvnelovani Svilobili sawarmoebis direqtoric. holdingisa da 
misi Svilobili sawarmoebis identuri Semadgenloba warmoSobs 
Tanamdebobrivi integraciis axal tips _ `gaerTianeba 
koaliciasTan~,306 romelic uzrunvelyofs holdingisa da misi 
Svilobili sawarmoebis miznebisa da amocanebis erTianobas. es 
forma saSualebas iZleva moxdes holdinguri gaerTianebis yvela 
monawilis interesebis Serwyma monawileTa aqtivebis faqtiuri 
gaerTinebis gareSe. es mizani yvelaze kargad miiRweva, rodesac 
xdeba holdingisa da Svilobili sawarmoebis direqtorTa sabWos 
Semadgenlobebis sruli Tanxvedra. mas uwodeben `pirveli xarisxis 
koaliciur gaerTianebas~, xolo rodesac direqtorTa sabWos 
Semadgenloba nawilobriv emTxveva – saxezea `meore xarisxis 
koaliciuri gaerTianeba~.307      

modeli, rodesac deda sazogadoebis gen.direqtori, Tavis mxriv, 
aris yvela Svilobili sawarmos direqtori, gvxvdeba ZiriTadad 
mcire an saSualo biznesis dros, xolo msxvili korporaciebis 
dros aucilebeli xdeba aRmasrulebeli funqciebis delegireba 
Svilobili sawarmoebis TanamSromlebze.308  

holdingis marTvis erT-erT saSualebas warmoadgens 
specializirebuli `da sazogadoebis~ (Sister Company) Seqmna. `da 
sazogadoebebi~ iqmneba rogorc Svilobili sawarmoebis daxmarebis, 
                         
304 Псарева Н.Ю., Холдинговые отношения - теоретические и методические аспекты, M., 2003, 209. 
305 Псарева Н.Ю., Холдинговые отношения - теоретические и методические аспекты, M., 2003, 210. 
306 koncerni koaliciasTan an koaliciuri koncerni – es cneba pirvelad Semoitana 
Т. Келлер-ma. 
307 Псарева Н.Ю., Холдинговые отношения - теоретические и методические аспекты, M., 2003, 213. 
308 Горбунов А., Дочерние компании, филиалы, холдинги, M., Глобус, 2003, 46. 
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momsaxurebis centrebi, romlebic maT saxelSekrulebo sawyisebiT 
uweven momsaxurebas. damkvidrebuli praqtikaa holdingis SigniT 
firmis Seqmna, romelic realurad warmoadgens holdingis miznebze 
orientirebul  arbitraJs an Tundac iuridiul momsaxurebas.309 

TeoriaSi damkvidrebuli korporaciuli marTvis principebiT 
aRiarebulia, rom arsebobs iseTi saxis funqciebi, romlebic 
korporaciulma centrma centralizebulad unda itvirTos, maT 
Sorisaa: 1. holdingis strategiuli dagegmarebis erTiani 
informaciul-meToduri bazis Seqmna; 2. holdingis sakadro 
politikis ganxorcieleba; 3. mTeli gaerTinebisaTvis 
angariSvaldebulebisa da kontrolis erTiani sistemis Seqmna; 4. 
holdingis saerTo miznebisa da gegmebis Sesrulebis stimulireba da 
kontroli.310 

adamianuri resursi aranaklebi mniSvnelobis mqonea komerciuli 
warmatebisaTvis, vidre sawarmos ZiriTadi aqtivebi, mowyobilobebi 
da teqnologiebi. swored amitom uwodeben holdingis marTvas 
sistemuri midgomis Sedegs.311 

jgufis efeqturad marTvis organizaciuli struqturis 
gansasazRvrad mravali faqtori Tu riskia mniSvnelovani: maT Soris, 
politikuri (nacionaluri) riski (politikuri reJimis cvlileba, 
politikuri kursis mkveTri cvlileba), msoflio politikuri riski 
(omebisa da saerTaSoriso konfliqtebis albaToba), erovnuli 
(inflacia, ekonomikuri krizisi) da msoflio donis 
(energoresursebze fasTa cvlileba da valutis kursebis 
cvalebadoba) makroekonomikuri riskebi, samewarmeo-ekonomikuri 
riskebi (cvlileba teqnologiebSi, axali gamogonebebi), komerciuli 
riskebi (saqonlis, momsaxurebis gasaRebis SeuZlebloba), iuridiuli 
riskebi (kanonmdeblobaSi, gansakuTrebiT, sagadasaxado sferoSi 
cvlilebebi), bunebiTi, ekologiuri riskebi (ekologiuri 
katastrofebis albaToba), finansuri riskebi (amaSi gaerTianebulia 
finansuri danakargebi yvela zemoT aRwerili faqtorebis 
gaTvaliswinebiT).312      

msoflios masStabiT korporaciuli marTvis sferoSi 
reformebis aucilebloba warmoSva araerTma korporaciulma 
finansurma skandalma amerikasa da mTels msoflioSi, maT Soris, 
sayovelTaod cnobilia Semdegi saqmeebi: Enron, Global Crossing, World Com, 

Adelphia, Parmalat da sxvebi.313 aRniSnul finansur skandalebamde aSS 

                         
309 Псарева Н.Ю., Холдинговые отношения - теоретические и методические аспекты, M., 2003, 218. 
310 Шиткина И.С., Холдинги" прававые и управленческиe аспекты, М., Городец-издат, 2003,  173. 
311 Горбунов А.,  Дочерние компании, филиалы, холдинги, M., Глобус, 2003, 155. 
312 Гританс Я.М., Организационное проектирование и реструктуризация (реинжиниринг) 
предприятий и холдингов: экономические, управленческие и правовые аспекты (практическое 
пособие по управленческому и финансовому консультирoванию), 2004, 10. 
313 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance 

Capitalism in the United States and Germany, German Law Journal [vol.07 No.06],  534. 
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korporaciuli marTvisas menejmentis saqmianoba ZiriTadad 
mimarTuli iyo sazogadoebis da ara aqcionerTa uflebebis 
dacvisaken da miaCndaT, rom isini warmoadgendnen ara aqcionerTa, 
aramed mxolod sazogadoebis warmomadgenlebs. am kuTxiT 
sazogadoebis mizani iyo ara aqcionerTa qonebis momateba, aramed 
sazogadoebis zrda (sul minimum stabilurobis SenarCuneba mainc).314  

korporaciuli marTvis reforma aSS-Si, romelSic ,,liberalur 
sabazro ekonomikis” principi moqmedebs, germaniis reformisagan  
gansxvavebuli saxiT warimarTa, radgan aq ,,koordinirebuli sabazro 
ekonomikis” principia wamyvani.315 iTvleba, rom amerikas yvelaze 
saukeTeso korporaciuli marTvis modeli aqvs.316 

korporaciuli marTvis sferoSi reformamde aSS-is samarTali 
ar iTvaliswinebda korporaciis Sida saqmeebSi Carevas, ramac 
warmoSva da SeinarCuna damoukidebeli korporaciuli sivrce. 
xsenebuli damoukideblobis SenarCunebaSi ki xelmZRvanelebs, 
qonebasa da TanamSromlebs Soris specifikuri 
urTierTdamokidebulebaa ganmsazRvreli.317 amerikis korporaciuli 
marTva xasiaTdeboda avtonomiurobis didi xarisxiT, romelic 
garkveulwilad SezRuduli iyo da iyenebda samarTalSi 
damkvidrebul zogad normebs, valdebulebebsa da maregulirebel 
debulebebs. aRniSnuli ki uzrunvelyofda kompaniis marTvisas 
koncentrirebuli Zalauflebis xelmZRvanelebis xelSi moxvedrasa 
da aqcionerebis dacvas.318 

amerikuli sakorporacio samarTali korporaciis 
xelmZRvanelebs (direqtorebsa da menejerebs)319 aniWebda farTo 
diskrecias zogadi samarTlebrivi normebis safuZvelze Tavad 
SeerCiaT korporaciuli marTvis struqtura da marTvis principebi.320  

amerikul sistemaSi ar arsebobs sameTvalyureo sabWo, Tumca 
magram mecnierebaSi ukve saubroben germanul modelTan ,,de faqto” 
daaxloebaze. aRniSnulis safuZvelia amerikul sistemaSi 
araaRmasrulebeli da gare direqtoris institutebis gaZliereba. 
aseve, amerikaSi menejerebsa da bordis wevrebs Soris funqciaTa 

                         
314 Holmstrom B.,Kaplan S.N., The State of U.S Corporate Governance: what’s Right and what’s wrong? 

March 19, 2003, 5. 
315 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance 

Capitalism in the United States and Germany, German Law Journal [vol.07 No.06],  535. 
316 Principles of Corporate Governance, May 2002, The Business Roundtable, an Association of Chief 

Executive Officers Committed to Improving Public Policy,  iii. 
317 reformamdeli periodis amerikul korporaciul marTvaze ix. vrclad:  Holmstrom 

B., Kaplan S.N., The State of U.S Corporate Governance: what’s Right and what’s wrong? March 19, 2003.   

318 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance 

Capitalism in the United States and Germany, German Law Journal [vol.07 No.06], 538.  
319 amerikul korporaciul struqturaSi es ori sxvadasxva piria, romelzec TemaSi 
aris vrclad saubari.  
320 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance 

Capitalism in the United States and Germany, German Law Journal [vol.07 No.06], 538. 
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gamijvnac korporaciuli marTvis e.w orsafexuriani sistemis 
faqtiuri gamovlinebaa.321 amerikuli korporaciuli marTva 
damyarebulia menejerebsa da partniorebs/aqcionerebs Soris 
fiduciur urTierTobebze.322  

reforma amerikul korporaciul marTvaSi warimarTa 
praqtikulad aqcionerTa uflebebis dacvis gaZlierebis kuTxiT, 
xolo  germaniis reforma inarCunebs e.w steikholderebis323 models  
(stakeholder).324 TeoriaSi arsebobs sxva dayofac, kerZod: kapitalze 
orientirebuli (capital-oriented) da muSa-mosamsaxureebze orientirebuli 

(labor-oriented).325  
aSS-s korporaciuli marTvis Taviseburi sistema aqvs.326 am  

sistemisaTvis erT-erTi damaxasiaTebeli niSania korporaciuli 
sistemaSi e.w mdivnis - klerkis Tanamdebobis arseboba, romlis roli 
dakninebuli iyo Zvel droSi, Tumca axlandeli praqtikiT 
korporaciuli marTvis warmmarTveli erT-erTi aqtiuri personaa.  
aSS-is biznes-wreebSi damkvidrebuli tradiciis mixedviT, igi 
iniSneba kompaniis direqtorTa sabWos mier, Tumca arc erTi aqti ar 
aris, sadac misi funqciebi pirdapir iqneba gawerili. rogorc wesi, 
korporaciuli mdivani unda iyos iuristi an buRalteri.327  

korporaciuli marTvis sistemisaTvis damaxasiaTebeli 
institutebis Sesaxeb regulacia mocemulia sxvadasxva kanonebSi, 
kerZod, aSS-Si moqmedi The Sarbanes-Oxley Act da The Dodd-Frank Act Seicavs 
mraval normas, romelic Seexeba aSS-Si korporaciuli marTvis 
srulyofis, pasuxismgeblobisa da sajaroobis gaZlierebis 
sakiTxebs. igi exeba aRmasrulebeli direqtorebis (menejerebis) 
finansuri uzrunvelyofisa da insaiderebis mier dadebul 
garigebebs, finansuri angariSgebis regulirebis wesebsa da 
interesTa konfliqtis sakiTxebs.328 

                         
321 Du Plessis J.J., Großfeld B., Luttermann C., Saenger I., Sandrock O., German Corporate Governance in 

international and European context, 2007, Springer, 17.  
322 Clarke Th., European corporate governance: readings and perspectives, Taylor & Francis, 2009, 146.  
323 steikholderis statusi moicavs interesebis farTo areals da masSi moiazreba 
nebismieri piri an/da jgufi, romlebzec sazogadoebis saqmianoba zemoqmedebs, anu 
romelTa interesebsac arsebiTad exeba. aseTebad SeiZleba iyvenen wilTa/aqciaTa 
realuri mesakuTre, kreditori, momwodebeli, TanamSromlebi da sxvebi: Fernando 

A.C., Corporate Governance: Principles, Policies and Practices, Pearson Education, 2009, 17; Charkham J.,  

Simpson A., (1999), Fair Shares: The Future of Shareholder Power and Responsibility, Oxford University 

Press, Oxford, 49-53.   
324 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance 

Capitalism in the United States and Germany, German Law Journal [vol.07 No.06], 560. 
325 Clarke Th., European corporate governance: readings and perspectives, Taylor & Francis, 2009, 145.  
326 Полковников Г.В., Английское Право о компаниях: закон и практика, М. НИМП, 2000, 81. 
327 Полковников Г.В., Английское Право о компаниях: закон и практика, М. НИМП, 2000, 119. 
328 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 32-33. 
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germaniaSi ki germaniis saaqcio kanonis garda arsebobs mravali 
specialuri kanonic,329 romlebic korporaciuli marTvis sakiTxebs 
Seexeba.  

korporaciul marTvasTan dakavSirebuli sakiTxebis regulacia, 
rogorc wesi, xdeba qveynebis nacionaluri samarTlis doneze, Tumca  
calke gamoyofen evrokavSiris kompaniebis samarTals, sadac 
yovelwliurad didi yuradReba eTmoba jgufebis regulaciis 
sakiTxebs,330 maT Soris gansakuTrebiT aRsaniSnavia meSvide da merve 
direqtivebi, romlebic auditoris rolis gaZlierebasa da Sida 
kontrolis sistemis daxvewas Seexeba.331 e.w. mecxre direqtiva ki, 
marTalia, korporaciuli jgufebis marTvis specifikas Seexeboda, 
Tumca igi germanul kanonmdeblobas efuZneboda mxolod da, amasTan, 
winaswar proeqtadac darCa da misi miReba ar momxdara.  

2003 wlis 21 maiss evropis kavSirSi miRebul iqna ,,sakorporacio 
samarTlis modernizaciisa da korporaciuli marTvis gaumjobesebis 
moqmedebaTa gegma~332 (EU Action Plan: (21.05.2003),333 romlis ganaxleba 
moxda 2012 wels.334 aseve am sferos Seexeba ekonomikuri 
TanamSromlobisa da ganviTarebis organizaciis principebi: OECD 

Principles of Corporate Governance.335 ekonomikuri TanamSromlobisa da 
ganviTarebis organizacia aerTianebs 30 saxelmwifos, maT Sorisaa, 
germania da aSS,336 Sesabamisad, misi gavlena xsenebuli orive qveynis 
sistemaze didia. aRniSnuli principebi sul 6 Tavisgan Sedgeba da 
exeba urTierTobebs korporaciis menejments, mis 
partniorebs/aqcionerebsa da steikholderebs Soris.337 aRniSnul 

                         
329 kanoni SezRuduli pasuxismgeblobis sazogadoebis Sesaxeb, kanoni samewarmeo 
sferos kontrolisa da gamWvirvalobis Taobaze, kanoni gamWvirvalobisa da 
sajaroobis Sesaxeb, kanoni sawarmos Seuvalobisa da gasaCivrebis modernizebis 
Taobaze a.S. 
330 Irujo J., Miguel E.,  Trends and Realities in the Law of Corporate Groups, 2005/ European Business 

Organization Law Review 6:65-91, 21. 
331 Prentice D.D., Holland P.R.,  Contemporary issues in corporate governance, Oxford, 2001, 16; 

evropuli direqtivebis Sesaxeb ix. vrclad: Wanturia l., sakorporacio samarTlis 
evropuli direqtivebi wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, meridiani, 2009, 453-500.  
332 Modernizing Company Law and Enhancing Corporate Governance in the European Union – A Plan to 
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samarTalSi, samarTali, 2006, 21.  
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marTvaSi wignSi: Wanturia l., kniperi r., zemleri i., sakorporacio samarTlis 
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wesebSi cal-calke Tavebis saxiT aris saubari partniorTa 
uflebebsa  da dominanti partnioris funqciebze, partniorebTan 
Tanasworad mopyrobis sakiTxebze, korporaciul marTvaSi e.w. 
,,steikholderebis” mniSvnelobaze, gamWvirvalobasa (aq Sedis 
informaciis gamoqveyneba sazogadoebis finansuri da operatiuli 
Sedegebis Sesaxeb, sazogadoebis miznebis Taobaze, partniorebis da 
xmis uflebebis Sesaxeb, bordis wevrebis vinaobis, maTi 
kvalifikaciis, SerCevis Sesaxeb, aseve informacia maTi 
damoukideblobis Taobaze, dakavSirebul pirebs Soris garigebebis 
Taobaze, mosalodneli riskebi, TanamSromlebisa da sxva 
steikholderebis Sesaxeb informacia, Sida kompaniis korporaciuli 
marTvis politikis Taobaze da sxva)338 da angariSvaldebulobaze da 
bordis pasuxismgeblobis sakiTxebze.339 am angariSis mesame Tavi 
mTlianad korporaciul marTvis sakiTxebs Seexeba.340   

sagulisxmoa, rom OECD zemoxsenebuli principebi adgens e.w. 
Zireul mimarTulebebs, romelTa konkretuli asaxva yvela qveynis 
Sida normatiuli bazis farglebSi unda moxdes. amasTan, rogorc 
wesi, principebi Seexeba Ria saaqcio sazogadoebebs, Tumca misi 
efeqturad gamoyeneba SeiZleba sxva organizaciul-samarTlebrivi 
formis sazogadoebebis mimarTac.341 bordis pasuxismgeblobis 
sferoSi SemuSavebuli principebi erTnairad moqmedebs rogorc 
erTsafexuriani, ise orsafexuriani sistemis pirobebSic.342  

evrogaerTianebis meore direqtivac korporaciuli marTvis 
Tematikazea Seqmnili da kreditorTa interesebis dacvas Seexeba.343 
aseve, miRebulia evrogaerTianebis me-4, me-7 da me-8 direqtivebic, 
Tumca maTi regulirebis sfero ufro buRaltruli aRricxvisa da 
gadasaxadebis menejmentia.344 me-5 direqtiva ki korporaciis 
struqturasTan dakavSirebul sakiTxebs (direqtorTa sabWo, 
aqcionerTa kreba a.S.)  aregulirebs.345 korporaciuli jgufebis 

                                                                           
ganviTarebis problemebi saqarTveloSi, germanul-qarTuli simpoziumi, Tbilisi, 
2000 wlis 7-8 marti, gtz, 73.  
338 OECD Principles of Corporate Governance, OECD, Paris, 2004; OECD Principles of Corporate 

Governance, OECD, Paris, 2004, 49-57.       
339 OECD Principles of Corporate Governance, OECD, Paris, 2004.       
340 Modernising Company Law and Enhancing Corporate Governance in the European Union _A plan to 

move Forward. Brussels, 21.05.2003. 
341 OECD Principles of Corporate Governance, OECD, Paris, 2004,  11.       
342 OECD Principles of Corporate Governance, OECD, Paris, 2004,  58.       
343 Prentice  D.D., Holland P.R., Contemporary issues in corporate governance, Oxford, 2001, 12; Second 

Council Directive 77/91/EEC of 13 December, 1976 wignSi: Wanturia l., evropis sakorporacio 
samarTlis evropuli direqtivebi wignSi: Tanamedrove sakorporacio samarTlis 
Teoriuli da praqtikuli sakiTxebi, meridiani, 2009, 463-472.  
344 Prentice  D.D., Holland P.R., Contemporary issues in corporate governance, Oxford, 2001,  12.  
345 Prentice  D.D., Holland P.R., Contemporary issues in corporate governance, Oxford, 2001, 13; Du Plessis 

J.J., Großfeld B., Luttermann C., Saenger I., Sandrock O., German Corporate Governance in international and 

European context, 2007, Springer, 216. Thomas P. Conlon, Industrial Democracy and EEC Company Law: A 

Review of the Draft 5th Directive  (1975) 24 I.C.L.Q. 348.   
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Sesaxeb direqtivad me-9 direqtiva saxeldeba, romelic proeqtis 
saxiT arsebobda da germanul kanonmdeblobas efuZneboda.346 

sawarmoTa korporaciuli marTvis meqanizmad miiCneva 
korporaciuli marTvis kodeqsi, romelic Seiqmna korporaciuli 
marTvis kodeqsis komisiis mier da germaniis federaluri iusticiis 
saministros mier 2002 wlis 26 Tebervals iqna mowonebuli. igi 
warmoadgens `ekonomikis nebayoflobiT TviTorganizaciis aqts~, 
romelic Seicavs 82 rekomendacias da 19 iniciativas. es iniciativebi, 
marTalia, araa savaldebulo Sesasruleblad, magram maTi Sesruleba 
xdeba e.w `daemorCile an axsenis~ (Comply-or-Explain)” principis 
dacviT.347 germaniis korporaciuli marTvis kodeqsi oradaa 
dayofili da misi normebidan nawili savaldebulod 
gansaxorcielebeli `rekomendaciaa~, xolo nawili normebis 
gamoyeneba sawarmos gadasawyvetia (soft law).348 korporaciuli marTvis 
wesebi amerikaSic iqna miRebuli 2003 wels.349 saqarTveloSi moqmedma 
IFC-is programam saqarTvelos komerciuli bankebisaTvis SeimuSava 
komerciuli bankebis korporaciuli marTvis kodeqsi, romelic, 
zemoxsenebulis msgavsad, nebayoflobiT aqts warmoadgens.    

holdingis sabWo350 warmoadgens holdinguri kompaniis (aq 
igulisxmeba ara saTavo organizacia, aramed holdingi, rogorc 
ekonomikuri gaerTianeba) umaRles mmarTvelobiT kolegiur organos, 
romelic dafuZnebulia holdingis monawile sazogadoebebis 
warmomadgenlobis principze da igi korporaciuli jgufis 
monawileTa saqmianobis makoordinirebel organod iTvleba. ZiriTadi 
kompaniis generaluri direqtori, rogorc wesi, Tanamdebobrivad 
warmoadgens holdingis sabWos Tavmjdomares da xelmZRvanelobs mis 
saqmianobas. holdingis sabWos funqciaa holdingis monawile yvela 
sazogadoebisaTvis gamosayenebeli sarekomendacio gadawyvetilebebis 
miReba, romlebic exeba holdingis ganviTarebis strategiul 
sakiTxebs.351 MsabWos wevrebi SeiZleba iyvnen mxolod holdingis 
TanamSromlebi, mis saqmianobaSi mowveuli pirebi ar monawileoben. 
sabWos wevrebis dakompleqteba xdeba holdinguri kompaniis 
mmarTvelobis wevrebisa da Svilobili kompaniis direqtorebisagan im 
principiT, rom holdinguri kompaniis warmomadgenelTa raodenoba 
unda aRematebodes wevrTa 50%-s. holdingis sabWos mier miRebuli 

                         
346 kompaniebis Sesaxeb 1-12 direqtivebze vrclad wignSi: Dine J., Company Law, 

Macmillan, 1994, 315-328. 
347 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 186. 
348 KLAUS J. HOPT, WIEN 28.1./26.3.2002 korporaciuli marTva evropaSi: regulirebis 
axali modeli da `rbili samarTali~, Targmani burduli i.,  244, samarTlis 
Jurnali, Tsu, iuridiuli fakulteti, 2009, #1. 
349 Final NYSE, Corporate Governance Rules, November 4, 2003.    
350 praqtikaSi mas mmarTveli komitetiTac moixsenieben.  
351 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 
М., Волтерс Клувер, 2008, 278. 
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gadawyvetilebebi savaldebuloa Sesasruleblad jgufis wevri yvela 
Svilobili kompaniisaTvis. mis Seusruleblobaze rogorc 
holdinguri kompaniis Sesabamisi mimarTulebebis/departamentebis 
xelmZRvanelebi, ise Svilobili kompaniebis direqtorebi 
personalurad ageben pasuxs. Tu warmoiSva romelime Svilobili 
kompaniis mier sabWos  gadawyvetilebis Seusruleblobis obieqturi 
garemoeba, amis Sesaxeb Svilobili kompaniis direqtorma werilobiT 
unda acnobos holdingis sabWos Tavmjdomares, daasabuTos misi 
Seusruleblobis motivi da moiTxovos Sesasrulebeli 
gadawyvetilebis parametrebis cvlileba.352      

holdingis marTvis mniSvnelovani dokumentebia ZiriTadi 
sazogadoebis generalur direqtorTan gaformebuli xelSekruleba353 
da xelSekruleba Svilobili sawarmos direqtorTan.354  

sainteresoa korporaciuli marTvis e.w. Sefaruli, araaSkara 
tipi, romlis monawileebic xSir SemTxvevaSi ofSorebSi 
registrirebuli pirebi arian. ofSorebSi registrirebul firmebis 
damfuZneblis vinaoba da finansuri angariSgebis sakiTxebi rCeba 
konfidencialuri da misi kontroli praqtikulad SeuZlebelia.355  

korporaciuli marTvisas aqcionerTa uflebebis dacvis sferoSi 
axal mimarTulebas warmoadgens mcire aqcionerTa ufleba imis 
Sesaxeb, rom maT hqondeT informacia sazogadoebis 
partnioris/aqciis realuri, e.w beneficiari mesakuTreebis Sesaxeb.356 
analogiurs iTvaliswinebs eTgos korporaciuli marTvis principebic 
da mas aqcioneris erT-erT mniSvnelovan uflebad asaxelebs.357 es 
ofSorSi registraciis mniSvnelobas Secvlis, radgan swored 
damfuZneblis konfidencialoba iTvleba ofSorebis erT-erT 
mniSvnelovan faqtorad. 

korporaciuli marTvis sakiTxebze msjelobisas aucileblad 
unda mieqces yuradReba saerTaSoriso kerZo samarTlis normebs. 
kerZod, romeli qveynis kanonmdebloba unda iqnes gamoyenebuli 
Sidakorporaciuli urTierTobebisas. arsebobs am sakiTxisadmi ori 
midgoma: korporaciis dafuZnebis Teoriis mixedviT, romelic 
moqmedebs amerikasa da inglisSi (Common Law), korporaciaze 
vrceldeba im qveynis kanonmdebloba, romlis mixedviTac aris igi 
Seqmnili. germaniis kanonmdeblobis TanaxmadDki, korporaciis 

                         
352 regulaciebi warmoadgens erT-erTi holdingis mmarTveli sabWos debulebebs, 
Tumca konfidencialobidan gamomdinare, konkretuli subieqtis dasaxeleba ver 
moxdeba.   
353 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003,  222. 
354 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003,  229. 
355 ofSoris sakiTxebze ix. vrclad: Daub M., Coordination of Service Offshoring Subsidiaries in 

Multinational Corporations, Wiesbaden, 2009.  
356 GREEN PAPER, The EU Corporate Governance Framework, European Commision, Brussels, 5.4.2011, 

COM(2011) 164 final, 15. 
357 eTgos korporaciuli marTvis principebi, IFC, 2004, 52. 
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adgilmdebareobaa ganmsazRvreli.358 aRniSnuli sakiTxi 
gansakuTrebiT mniSvnelovania transnacionaluri holdinguri 
gaerTianebis, misi marTvisa da pasuxismgeblobis dakisrebis 
moTxovnis arsebobisas da meti sirTuliT xasiaTdeba, rodesac 
sxvadasxva qveyanaSia dafuZnebuli erTi jgufis sxvadasxva mewarme 
subieqti da samarTalsubieqtobis zemoxsenebuli sxvadasxva Teoria 
moqmedebs.359  

holdinguri kompaniis mier sxva sawarmos, Svilobili Tu 
damokidebuli (dakavSirebuli) sawarmos, marTva ar xorcieldeba e.w. 
uSualo administrirebis wesiT. igi warimarTeba iribi saxiT da 
marTvis obieqti _ sawarmo iuridiulad absoluturad 
damoukidebelia, magram mmarTvelobiTi zemoqmedeba xorcieldeba 
Svilobili sawarmoebis marTvis organoebis mier miRebul 
gadawyvetilebebze zemoqmedebis gziT. marTvis sistemis amgvari aRqma 
aris realobis samarTlebriv CarCoebSi moqcevisa da misi 
kanonismierad SefuTvis mcdeloba, faqtobrivi situacia ki sxvaa.  

korporaciuli jgufis marTva imdenad rTuli da kompleqsuri 
sistemaa, rom SeuZlebelia kanonmdeblis mier an Sidakorporaciuli 
aqtebiT amomwuravad iqnas gaTvaliswinebuli yvela is savaraudo 
forma Tu niuansi mmarTvelobis sferoSi wamoWrili problemebisa, 
rac realurad iCens Tavs. amdenad, holdingis efeqturad 
marTvisaTvis aucilebelia ZiriTadi principebi gaTvaliswinebuli 
iyos Tavad holdingis monawileTa Soris SeTanxmebaSi. mocemuli 
uzrunvelyofs, rom dawvrilebiT iqnas gamijnuli da gawerili 
rogorc ZiriTadi sazogadoebis, ise  Svilobili sawarmos  ufleba-
movaleobebi. amasTan, holdinguri gaerTianebis ganviTarebasTan 
erTad SesaZlebelia icvlebodes marTvis sistemis ZiriTadi 
maxasiaTeblebic. 

 
2. korporaciuli marTvis Sesaxeb Teoriebi da marTvis modelebi 

2.1 marTvis Sesaxeb Teoriebi 
 

mecnierebaSi arsebobs korporaciuli marTvis Sesaxeb oTxi 
ZiriTadi Teoria: warmomadgenlobis Teoria, xelmZRvanelobis 
Teoria, steikholderebis Teoria da sociologiuri Teoria.360  

warmomadgenlobis Teoriis arsi imaSia, rom xelmZRvanelebi 
warmoadgenen kompaniisaTvis gadacemuli partniorebis/aqcionerebis 
qonebis mmarTvelebs, warmomadgenlebs.  

                         
358 издатель Бергманн В., Проблемы гражданского и предпринимательского права Германии, M., Бек, 

2001, 239.           
359 aRniSnul Temebze ixileT: Centros (Case C-212/97, 9 March 199); Inspire Art (Case C-167/01; 

30 September 2003); EuGH Urt. V. 5.11.2002, RS C-208/00, NJW 2002, 3614 ff – Ubeseering. 
360 ix. vrclad: Fernando A.C., Corporate Governance: Principles, Policies and Practices, Pearson 

Education, 2009, 46-51.  
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xelmZRvanelobis Teoriis mixedviT, xelmZRvanelebi imsaxureben 
ndobas im kuTxiT, rom interesTa konfliqtis dros maT sxva 
monawileTa uflebebisagan upiratesad unda daicvan kompaniisa da, 
Sesabamisad, aqcionerTa interesebi.  

steikholderebis Teoria saTaves 1930 wlidan iRebs da 
korporaciuli marTvisas e.w. steikholderebis interesebis 
upiratesobaze saubrobs. steikholderebis Teoriis safuZveli aris 
is, rom es yvela piri (kompaniis TanamSromeli, momxmarebeli, 
momwodebeli, kreditori da sazogadoeba) warmoadgens potenciur 
momCivans. ZiriTad steikholderad ganixileba kreditori 
(korporaciuli marTvisas maTi uflebebi gansxvavdeba imis mixedviT 
uzrunvelyofili kreditoria Tu arauzrunvelyofili).361 OECD 

principebis Tanaxmad, steikholderebis saCivrebis ganxilvis mizniT 
zogierT kompaniaSi iqmneba e.w. ombucmenis institutic. 
steikholderebTan urTierToba hgavs garkveul socialur SeTanxebas, 
romelic kompanias moralurad aiZulebs gaiTvaliswinos am pirTa 
interesebi.362 steikholderebis uflebebi, rogorc wesi, gamyarebulia 
moqmedi kanonmdeblobiT (magaliTad, Sromis samarTliT, samewarmeo 
samarTliT, biznes samarTliT an gakotrebis samarTliT)363 an 
mxareTa Soris urTierTSeTanxmebiT, magram aq mTavari aris is, rom 
Tu steikholderebis uflebebi daculia kanoniT, iqve 
gaTvaliswinebuli unda iqnes maTi uflebebis efeqturad dacvis 
realuri saSualebebic.364  

sociologiuri Teoriis Tanaxmad, korporaciuli marTvisas unda 
moxdes yvela e.w sociumis Tanasworobis uzrunvelyofa da miiCneva 
rom mTlianad marTvis sistema swored am Tanasworobis 
uzrunvelyofis saSualebas warmoadgens.365 

 
2.2 marTvis modelebi 

 
aRniSnuli Teoriebidan gamomdinare mecnierebi asaxeleben 

Sesabamis marTvis modelebsac, kerZod, imis mixedviT, Tu 
korporaciuli marTvisas xelmZRvanelTa saqmianoba upiratesad visi 
interesebis dacviskenaa mimarTuli da vin warmarTavs realurad 
sazogadoebis saqmeebs, gamoyofen aqcionerTa (the shareholder-primacy 

model)366, steikholderebis (the stakeholder- primacy model)367 da direqtorTa 
(the director-primacy model) korporaciuli marTvis modelebs.368    

                         
361 OECD Principles of Corporate Governance, OECD, Paris, 2004; OECD Principles of Corporate 

Governance, OECD, Paris, 2004,  47-48.      
362 Sheikh S., Rees W., Corporate governance & corporate control, Routledge, 1995, 6.  
363 OECD Principles of Corporate Governance, OECD, Paris, 2004, 46.       
364 OECD Principles of Corporate Governance, OECD, Paris, 2004, 21.       
365 Fernando A.C., Corporate Governance: Principles, Policies and Practices, Pearson Education, 2009,46-51.  
366 ix. vrclad: Macmillan F., International corporate law, Volume 1, Hart Publishing, 2000, 17-23.  
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TeoriaSi marTvis saxeebad calke asaxeleben aseve Ria, aSkara 
tips (de iure), rodesac Tavad mesakuTreebi arian aRmasrulebel da 
warmomadgenlobiT rgolebSi da aqvT e.w. `pirveli xelmoweris~ 
ufleba, amasTan, maTzea sawarmos xelmZRvanelTa mTeli 
pasuxismgeblobac da meore - Sefarul, araaSkara tips (de faqto), 
romlis drosac mesakuTreebi faqtobrivad ki axdenen marTvasa da 
xelmZRvanelobas, Tumca amas axorcieleben mesame pirebis – 
ofSorebSi registrirebuli dafaruli firmebis meSveobiT, 
romlebic floben mTel holdings. am dros formalurad 
mesakuTreebi arafers floben, ofSorebic dafuZnebulia ara 
mesakuTreebis, aramed maTi mindobili pirebis mier. es ukanasknelebi 
emorCilebian mTeli biznesis realur mflobelebs ara 
samarTlebrivi kuTxiT, aramed saqmiani urTierTobebidan gamomdinare. 
swored amiTaa ganpirobebuli, rom saTavo organizaciaSi arsebobs 
prezidentis, vice-prezidentisa da sxva Tanamdebobebi, romlebic 
Tavad mesakuTreebs aqvT dakavebuli ise, rom isini mesakuTreebad 
arsad Canan. Sesabamisad, praqtikaSi holdingis SigniT yvela 
gadawyvetilebas iReben da aRasruleben swored prezidentebi 
(romlis Tanamdebobas ar icnobs kanonmdebloba) da ara 
gen.direqtorebi, romlebic formalurad aweren xels dokumentebs.369 

korporaciuli marTvis sistema da modeli damokidebulia 
konkretuli qveynis samarTlebrivi kulturis tradiciebze, 
aRniSnuli ki uzrunvelyofs imas, rom yovelTvis gansxvavebuli 
iqneba sxvadasxva qveynis korporaciuli marTvis modelebi da maTi 
absoluturi  Tanxvedra, miuxedavad saerTo principebisa, ver 
moxdeba.370  

marTvis yvelaze gavrcelebul da praqtikul formad aRiareben 
anglo-amerikulsa da germanul modelebs. pirvelSi moizreba 
sistema, rodesac erTian marTvis organoSi arian gaerTianebuli 
rogorc Sida direqtorebi (Inside Director), romlebic iTvlebian 
kompaniis TanamSromlebad, ise mowveuli direqtorebic (Outside 

Director).371 Ees ukanaskneli kompaniis TanamSromlad ar iTvleba. Sida 
(aRmasrulebelsac uwodeben) direqtorebi axorcieleben 
yoveldRiur, mimdinare marTvas, xolo mowveuli (araaRmasrulebeli) 

                                                                           
367 ix. vrclad: Reed D., Corporate Governance Reforms in Developing Countries, Journal of Business 

Ethics, Vol 37, N0.3, May 2002, 223-247.   
368 Baums Th., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 2. 
369 Гританс Я.М., Организационное проектирование и реструктуризация (реинжиниринг) 
предприятий и холдингов: экономические, управленческие и правовые аспекты (практическое 
пособие по управленческому и финансовому консультирпванию), 2004, 20. 
370 Du Plessis J.J., Bagaric M., Hargovan A., Principles of Contemporary Corporate Governance, Cambridge 

University Press, Cambridge, second edition, 2010, 18.   
371 Du Plessis J.J., Hargovan A., Bagaric M., Principles of Contemporary Corporate Governance, Second 

edition, Cambridge University Press, Cambridge, 2011, 137-140.   
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xelmZRvanelebis funqciaa kompaniis saqmianobaze zogadi 
zedamxedveloba da kontroli, saeWvo garemoebebis gamovlenisas ki 
winaswari prevenciuli zomebis miReba.372 aSS-is kanonmdeblobiT, 
korporaciisTvis direqtorTa sabWo – bordi erTaderT 
savaldebulo organos warmoadgens. piri mowveul(araaRmasrulebel) 
direqtorad ver CaiTvleba, sanam direqtorTa sabWo ar daamtkicebs, 
rom mas ar aqvs aranairi materialuri urTierToba kompaniasTan. 373  

am sistemiT partniorTa uflebebis dacvis prioritetia 
damkvidrebuli. amerikuli korporaciuli marTvis modeli (Shareholder 

Primacy Model, One-Tier System374), romelic partnioris interesebis 
upiratesobas aRiarebs, ganmartavs, rom kompania organizebulia da 
saqmianobs partniorebisaTvis mogebis Sesaqmnelad, Sesabamisad, 
analogiuri valdebuleba aqvs kompaniis xelmZRvanelsac. 
direqtorebis diskrecia Semoifargleba saSualebebis arCeviT, 
romelic, saboloo jamSi, uzrunvelyofs ZiriTadi miznis 
(partniorebisaTvis mogebis miReba) miRwevas.375 miuxedavad aRniSnuli 
zogadi principisa, aRiareben, rom aSS-is sakorporacio samarTalSi 
bordi ar miiCneva aqcionerTa warmomadgenlad, igi damoukidebeli 
organoa da misi saqmianobiT ukmayofileba aqcionerebs miTiTebebis 
micemis uflebas ar aZlevs.376   

germanuli modelis (Two-Tier System) dros ki aRmasrulebeli 
funqcia ganawilebulia direqtorebsa da sameTvalyureo sabWos 
wevrebs Soris. gansxvavebiT amerikuli sistemisagan, germaniaSi 
Tanamedrove germanuli sakorporacio samarTlis warmoSobis dRidan 
moqmedebs korporaciuli marTvis orsafexuriani sistema. jer kidev 
1830 wels miRebulma reformis aqtma daadgina sameTvalyureo sabWos 
arseboba.377 aRniSnulis damaxasiaTebelia is, rom ss-Si gamgeoba 
axorcielebs marTvas (saaqcio kanonis 76-e muxli), xolo kontrolis 
funqcia gadacemuli aqvs sameTvalyureo sabWos (saaqcio kanonis 111-e 
muxli).378 amdenad, germanuli sistema korporaciuli marTvis erTian 
sistemaSi marTvasa da kontrols ganacalkevebs, Tumca TeoriaSi igi 

                         
372 DDine J. Company Law, Macmillan, 1994, 174. 
373 cercvaZe g., xelmZRvanelobisa da kontrolis uflebamosilebebi saaqcio 
sazogadoebaSi qarTuli sakorporacio samarTlis mixedviT, Tanamedrove 
samarTlis mimoxilva, #1, 2013, 32-33. 
374 am modelis aRsaniSnavad orive ganmartebas erTnairi SinaarsiT iyenebs avtori.  
375 Case: Dicta in Dodge v. Ford Motor Co., 204 Mich 459, 1919, the Michigan Supreme Court wignSi: 
Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 503.   
376 cercvaZe g., xelmZRvanelobisa da kontrolis uflebamosilebebi saaqcio 
sazogadoebaSi qarTuli sakorporacio samarTlis mixedviT, Tanamedrove 
samarTlis mimoxilva, #1, 2013, 32. 
377 Hopt K.J., Wymeersch E., Comparative corporate governance, Walter de Gruyter, 1997, 6.  
378 luTeri m., korporaciuli marTva (Corporate Governance) germaniasa da aSS-Si 

wignSi: Wanturia l., kniperi r., zemleri i., sakorporacio samarTlis ganviTarebis 

problemebi saqarTveloSi, germanul-qarTuli simpoziumi, Tbilisi, 2000 wlis 7-8 

marti, gtz, 21-32.   
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marTvis farTo cnebaSi moiazreba. sameTvalyureo sabWo  
axorcielebs bordis kontrolis funqcias e.w steikholderebis 
saxeliT. aRniSnuli modeli upiratesobas sazogadoebis interess 
aniWebs da miiCnevs, rom sazogadoeba samarTlis mxridan dacvis 
Rirsi calke subieqtia da igi arsebiTad gansxvavdeba misi 
mesakuTreebisagan.379 miiCneva, rom germaniaSi bordi da 
sameTvalyureo sabWo Tanabari donis organoebi arian da maT Soris 
ierarqiuli damokidebuleba ar arsebobs.380 sameTvalyureo sabWos, 
rogorc damoukidebeli makontroleblis, ararsebobaa aSS-isa da 
germaniis sistemebs Soris ZiriTadi ganmasxvavebeli niSani da 
swored igi gansazRvravs am or sistemas Soris marTvis modelebis 
sxvadasxvagvar Tvisebebs.  

germanul korporaciul marTvaSi, amerikuli sistemisagan 
gansxvavebiT, mkacrad reglamentirebuli kanonis normebi moqmedebs 
da swored amis mixedviT xdeba korporaciis saqmeebSi monawile 
yvela piris uSualod CarTva.381 germaniaSi kanonis Tanaxmadaa 
savaldebulo yvela kompanias hyavdes aRmasrulebeli organo 
direqtorTa sabWo da sameTvalyureo sabWo. swored kanonismieri 
regulaciis sakiTxia germanulsa da aSS-is sistemebs Soris sxvaobis 
erT-erTi damoukidebeli niSani.  

amerikulsa da germanul sistemebs Soris arsebuli mkveTri 
gansxvavebis gaqarwylebis mcdeloba iyo korporaciuli marTvis 
sferoSi ganxorcielebuli globaluri reformebi, raSic didi roli 
evrokavSiris regulaciebmac iTamaSa da es ori sistema 
SeZlebisdagvarad dauaxlovda erTmaneTs,382 Tumca aSS-s sistemaSi 
sameTvalyureo sabWos instituti mainc ar SemoRebula da misi 
msgavsi funqcia nawilobriv SeiTavses e.w. mowveulma direqtorebma. 

zemoxsenebuli reformebis Sedegad, 2000-2001 wlebidan 
germaniamac met-naklebad Seicvala ZiriTadi mimarTulebebi da 
amerikulis msgavs sabazroze orientirebuli modelis principebis 
safuZvelze ucxouri investiciebis mozidvasa da fasiani qaRaldebis 
bazris modelze meti orientacia moaxdina.383 

germanuli sistemisaTvis damaxasiaTebelia is garemoebac, rom 
korporaciuli marTvisas xelmZRvanelma unda moZebnos balansi 
aqcionerebis (e.w. kapitalis), muSa-mosamsaxureebisa Tu sazogadoebis 

                         
379 Fernando A.C., Corporate Governance: Principles, Policies and Practices, Pearson Education, 2009, 54.   
380 Wanturia l., korporaciuli marTva da xelmZRvaneTa pasuxismgebloba 
sakorporacio samarTalSi, Tb, 2006, 119. 
381 ix. vrclad: Hopt K.J., Wymeersch E., Comparative corporate governance, Walter de Gruyter, 1997; 

Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München, 112-129.E   
382 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance 

Capitalism in the United States and Germany, German Law Journal [vol.07 No.06], 556-559. 
383 Hopner M., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001,  5. 
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interesebs Soris, magram germanul samarTalSi ZiriTad sazomad 
mainc  sawarmos interesebis dacva rCeba.384  

aSS-isa da germaniis modelebis aRsaniSnavad iyeneben amerikul, 
e.w. sagareo korporaciuli marTvisa (External Corporate Governance) da 
germanuli, e.w. Sida korporaciul marTvis (Internal Corporate Governance) 
cnebebsac. germanuli modelis dros aqcenti keTdeba korporaciebis 
marTvis organoebs Soris xelmZRvanelobisa da kontrolis 
funqciebis mkveTr gamijvnaze, romelic mowesrigebulia ara 
wesdebiT, aramed imperatiulad aris dadgenili kanonis normebiT.385  

marTvis amerikuli modelSi (External Corporate Governance) 
gaerTianebulia is principi, rom sawarmos xelmZRvanelobaze 
kontrols axorcielebs fasiani qaRaldebis bazari. es modeli 
menejmentis saqmianobas ukavSirebs regulirebis sabazro meqanizmebs 
da maTze damokidebuls xdis. menejerebis saqcieli mTlianad aris 
damokidebuli aqcionerebis ganwyobaze an sabazro konkurenciaze, 
romlis drosac SesaZlebelia moxdes sawarmos SeZena sxva 
korporaciebis mier, rac direqtorebs samuSaos dakargviT emuqreba. 
amerikul korporaciebSi menejerebs ufro meti saSualeba aqvT 
bordis wevrebisa da menejeri direqtorebis urTierTobebi wesdebiT 
moawesrigon, vidre es germanul samarTalSia.386 piriqiT, am 
urTierTobebis imperatiulad saxelmwifos CareviT (kanonis miRebiT) 
mowesrigeba uaryofiTad fasdeba. moqniloba amerikuli 
sakorporacio samarTlis erT-erT dadebiT Tvisebad miiCneva.387    

amerikuli korporaciuli marTvisaTvis damaxasiaTebelia 
korporaciuli marTvis sabazroze orientirebuli modeli (Market-

Oriented, Outsider-Oriented), romelSic dominireben e.w. gafantuli 
sakuTrebis sazogadoebebi, mravali aqcioneriT (Widely Spread 

Company).388 germania ki e.w. ,,daxuruli kapitalisturi ekonomikis”389 
models iyenebs, koncentrirebuli sakuTrebiT.390 germaniaSi 
kompaniebis msxvili partniorebis umravlesobas bankebi 
warmoadgenen.391  

TeoriaSi damkvidrebulia mosazreba, rom amerikuli 
korporaciuli marTvis modeli msoflioSi yvelaze saukeTesod 

                         
384 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 128. 
385 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 30. 
386 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 30-31. 
387 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 108-109. 
388 TeoriaSi igives aRsaniSnavad iyeneben Widely Held Corporation-is cnebasac. 
389 TeoriaSi igives aRsaniSnavad iyeneben blockholder model-is cnebasac. 
390 Baum Dr. H., Takeover Law in the EU and Germany: Comparative Analysis of a Regulatory Model, 8. 
391 Hopner M., Jackson G., An Emerging Market for Corporate Control? The Mannesmann Takeover and 

German Corporate Governance, September 2001, 6.  
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iTvleba, Tumca mis pirobebSic ki hqonda adgili araerT 
gaxmaurebul biznes-skandals. magaliTad, enronis saqme, romlis 
drosac araefeqturi korporaciuli marTvis gamo aqcionerebma 
dakarges daaxloebiT 60 miliardi dolari.392   

TeoriaSi aris msjeloba korporaciuli marTvis yvela modelis 
gamaerTianebel da yovlismomcveli modelis Seqmnazec, romelic 
bordze orientirebul modelis (Board Primacy) saxiT Camoyalibdeba, 
Tumca igi jer ar arsebobs.393    

zemoxsenebuli marTvis modelebi wlebia, rac arsebobs da 
araerTi kompaniiis efeqturobis safuZvelia, Tumca gaxSirebuli 
finansuri skandalebi adasturebs, rom srulyofili korporaciuli 
marTvis arc erTi modeli ar aris. mecnierebaSi orive modelis (aSS 
da germania) naklovanebad miiCneva arasakmarisi kontroli 
direqtoris saqmianobaze, bordis (sameTvalyureo sabWos) wevrebis 
arasakmarisi damoukidebloba, informaciis deficiti, interesTa 
konfliqti a.S.394 A   

 
3. korporaciuli marTvis principebi  

mecnierebi permanentulad muSaoben efeqturi korporaciuli 
marTvis sistemis Sesaqmnelad, Tumca Teoriulad SeuZlebeli 
aRmoCnda yvela niuansis dawvrilebiT asaxva kanonsa Tu Teoriul 
naSromSi, ris gamoc mniSvnelovnad iqna miCneuli korporaciuli 
marTvis principebis SemuSaveba, romlis gaTvaliswinebac yovel 
konkretul viTarebaSi unda moxdes.  

ekonomikuri TanamSromlobisa da ganviTarebis organizaciis 
mier miRebul iqna ,,korporaciuli marTvis principebi”, romelic 
aRiarebs, rom ar arsebobs kargi korporaciuli marTvis 
universaluri modeli.395  

aRniSnuli “principebis” mier SemoTavazebul iqna zedmeti 
sakanonmdeblo regulaciis Tavidan acileba da sarekomendacio 
xasiaTis kodeqsebisa da standartebis mniSvnelobis gazrda, ris  
Sedegadac bevr qveyanaSi gaCnda sarekomendacio xasiaTis mqone 
korporaciuli marTvis kodeqsebi.396 saqarTveloSic 2009 wels miiRes  
bankebis korporaciuli marTvis kodeqsi.397  

                         
392 Los Angeles Times. 14.06.2002 wignSi: Wanturia l., korporaciuli marTva da 
xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, samarTali, 2006, 15.  
393 Maisto, G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 504.  
394 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 31-32. 
395 OECD Principles of Corporate Governance, OECD, Paris, 2004, 13.       
396 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 16.  
397 korporaciuli marTvis kodeqsi komerciuli bankebisaTvis, saqarTvelos bankebis 
asociacia, Tbilisi, 2009. 
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korporaciuli marTvis principebad miiCneva: xelmZRvanelTa 
valdebuleba SearCion kvalificiuri TanamSromlebi, romelTac 
uwevT yoveldRiuri saqmianobis warmarTva; aqcionerebisaTvis 
qonebrivi sargeblis motana. swored am principis gamovlinebaa 
interesTa konfliqtis dros sakuTarze win aqcionerTa interesebis 
dayeneba. Semdegi mniSvnelovani da Zireuli principia menejmentis 
pasuxismgebloba;398 damoukidebeli auditoruli firmis 
pasuxismgebloba angariSis Sedgenisas miukerZoeblobis mtkicebasTan 
dakavSirebiT; TanamSromelTa mimarT samarTliani da Tanabari 
mopyroba.399 marTvis Sesaxeb SemuSavebuli principebi sawarmoebisa da 
koncernebis Rirebulebebis Seqmnaze orientirebuli marTvis sistemis 
adekvaturi kontrolis ganxorcielebas emsaxurebian.400 

arsebobs korporaciuli marTvis principebis ufro lakonuri 
CamonaTvali: disciplina, gamWvirvaloba, damoukidebloba, 
angariSvaldebuloba, pasuxismgebloba, samarTlianoba da socialuri 
pasuxismgebloba.401 gamWvirvalobis principSi402 mniSvnelovan adgils 
dakavSirebul pirebs Soris garigebebis Sesaxeb informaciis 
gamoqveyneba ikavebs.403 

efeqturi marTvis erT-erTi principia kompaniis arakvalificiur 
direqtorTaASecvlis aucilebloba. aRniSnuli principis darRvevis 
gamo Seeqmna problema zustad amerikis korporacia Xerox-s.404   

korporaciuli marTvis principebad aRiarebul gaxsnilobasa 
(Disclosure) da gamWvirvalobas (Transparency) investorebis uflebebis 
dacvis mxriv gansakuTrebul garantiad miiCneven. amasTan, isini 
korporaciis xelmZRvanelTa mxridan uflebamosilebis borotad 
gamoyenebis aRkveTis winapirobadac saxeldebian. am principis 

                         
398 Monks R., Nell M., Global Corporate Governance Principles, Blackwell Publishers, Cambridge MA, 1995, 

1-9; Baums Th., Feddersen D., Corporate Governance Rules for Quoted German Companies – Code of Best 

Practice for German Corporate Governance, German Panel on Corporate Governance, July 2000, 2; 
Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 16. 
399 Principles of Corporate Governance, May 2002, The Business Roundtable, an Association of Chief 

Executive Officers Committed to Improving Public Policy, v; Винслав Ю.Б., Становление течественного 

корпоративного управления: Теория, практика, подходы к решению ключевых проблем// Российский 

экономический журнал, 2001,#2, 17 wignSi: Шиткина И.С., Правовое регулирование и корпоративное 

управление: научно-практ. Издание, М., Волтерс Клувер, 2008. 
400 kirtava i., sameTvalyureo sabWos roli qarTuli saaqcio sazogadoebis 
korporaciul marTvaSi wignSi: Wanturia l., kniperi r., zemleri i., sakorporacio 
samarTlis ganviTarebis problemebi saqarTveloSi, germanul-qarTuli simpoziumi, 
Tbilisi, 2000 wlis 7-8 marti, gtz, 75.  
401 Du Plessis J.J., Bagaric M., Hargovan A., Principles of Contemporary Corporate Governance, Cambridge 

University Press, second edition, 2010, 11-12.  
402 Fernando A.C., Corporate Governance: Principles, Policies and Practices, Pearson Education, 2009, 17.  
403 OECD Principles of Corporate Governance, OECD, Paris, 2004,  22.       
404 Charkham J., Simpson A., The Role of Institutional Investors, 1999, 95.  
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gamovlinebaa is, rom zemoxsenebuli principebi adgens korporaciis 
im monacemebs, rac savaldebulo gamoqveynebas eqvemdebareba.405 

amerikaSi Sarbanes-Oxley Act-is Tanaxmad iqna SemuSavebuli  
korporaciuli marTvis principebi. esenia: marTvisaTvis bordis 
pasuxismgebloba, korporaciuli marTvis Riaoba, direqtorTa 
kompetencia da pasuxismgebloba, bordis angariSvaldebuloba da 
obieqturoba, xelmZRvanelobis struqturis Seqmna, romelic 
uzrunvelyofs bordisa da menejmentis gansxvavebulobas, strategiis 
da gegmis arseboba, bordis wevrebis codnis permanentuli ganaxleba, 
aqcionerebis direqtoris arCevaSi CarTuloba, aqcionerebTan 
komunikacia.406   

mocemuli principebis Tanaxmad, marTvis Riaoba ganmartebulia, 
rogorc bordis valdebuleba auxsnas aqcionerebs, ratom aris maT 
mier SerCeuli marTvis sistema yvelaze misaRebi da xelsayreli 
sazogadoebisaTvis.407 angariSvaldebuloba ganmartebulia, rogorc 
marTvis xelmZRvanelTa pasuxismgebloba partniorTa winaSe, xolo 
obieqturoba – bordis gadawyvetilebebis obieqturad miRebis 
valdebuleba.408 

2010 wlis axali kanonis (The Dodd-Frank Act) miRebis miuxedavad, 
Sarbanes-Oxley amerikul sakorporacio samarTalSi kvlav iTvleba 
korporaciuli marTvis sferoSi yvelaze vrcel sakanonmdeblo 
aqtad.409 aRniSnuli aqtis mniSvnelovan siaxled aris miCneuli erTi 
da igive buRaltruli firmebisTvis kompaniis auditis 
ganxorcielebisa da misive konsultaciis erTdrouli gawevis 
akrZalva,410 rac principis saxiTaa Camoyalibebuli. 

SOX-is miRebamde, jer kidev 1994 wels amerikis samarTlis 
institutis mier momzadebul iqna korporaciuli marTvis 
principebi,411 romelic dResac moqmedebs. igi ar warmoadgens arc 
kanons da arc sasamarTlo praqtikis analizs, aramed iZleva 
rekomendaciebs korporaciuli marTvis Zireul sakiTxebze.412 e.w. 
rbili samarTlis (Soft Law) sistemis Sesabamisad, igi savaldebulod 

                         
405 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 17. 
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Companies, NACD, October, 2008, 5-12. 
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Sesasrulebeli araa, Tumca sasamarTlos gadawyvetilebebSi xSirad 
xdeba misi miTiTeba.413  

rogorc zemoTac avRniSneT, korporaciuli marTvis principebi 
(OECD Principles) ekonomikuri TanamSromlobisa da ganviTarebis 
organizaciis mier miRebul iqna 1999 wels, igi saxelmZRvanelo 
dokumenti gaxda sainvesticio garemos Sesafaseblad da am 
principebs xSirad iyeneben rogorc saerTaSoriso donis 
organizaciebi (msoflio banki, saerTaSoriso savaluto fondi), ise 
kerZo mewarmeebic. 2004 wels miRebul iqna axali redaqcia, romelic 
iTvaliswinebs korporaciuli marTvis sferoSi ganviTarebul 
movlenebsa da siaxleebs. xsenebuli principebis mixedviT mraval 
qveyanaSi SemuSavda korporaciuli marTvis axali standartebi da 
pirobebi.414 

evrogaerTianebis mier korporaciuli marTvis gaumjobesebis 
axali samoqmedo gegma iqna SemuSavebuli, romelsac ,,mwvane 
moxseneba” (“Green Paper”) ewodeba. igi Seexeba direqtorTa 
(sameTvalyureo sabWos) da aqcionerebis sakiTxebsa da ,,daemorCile 
an axsenis” (Comply-or-Explain) principis praqtikul gamoyenebas. 
efeqturi korporaciuli marTvisaTvis mniSvnelovania, rom 
direqtorati da sameTvalyureo sabWo kvalificiuri, gamocdili da 
keTilsindisieri kadrebiT iyos uzrunvelyofili, igi unda iyos 
dakompleqtebuli sxvadasxva dargis specialistebiT, raTa bords 
hqondes sruli warmodgena korporaciis saqmianobis yvela 
sferoze.415 moxseneba Seexeba kompaniis yoveldRiur marTvaSi 
aqcionerTa realur CarTulobas,416 Tumca aRniSnuli aqtic aRiarebs 
im realobas, rom korporaciul jgufSi, sadac aris dominanti 
partniori, praqtikulad SeuZlebeli xdeba mcire aqcioneris 
CarTuloba marTvaSi, Sesabamisad, garTulebulia misi uflebebis 
dacvac.417 

aSS-is efeqturi korporaciuli marTvis erT-erTi mniSvnelovani 
principia kompaniis marTvaSi damoukidebeli direqtorebis yofna.418 

                         
413 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 181. 
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418 Emanuel S., Emanuel L., Corporations, Aspen Publishers Online, New York, 2009, 28; Report of The 

High Level Group of Company Law Experts on a Modern Regulatory Framework for Company Law in 
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Teoriuli da praqtikuli sakiTxebi, meridiani, 2009, 529-532.  
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marTvaSi damoukidebeli direqtorebis419 aucilebel CarTulobaze 
saubrobs eqsperTa ,,CarCo-pirobebic”.420 igi aSS-is samarTalSi 
damkvidrda XX saukunis samocdaaTiani wlebidan.421 zogadad 
damoukideblobas ganmartaven, rogorc nebismieri urTierTobis Tu 
garemoebis ararsebobas, romelsac SeuZlia zemoqmedeba moaxdinos 
direqtoris gadawyvetilebebze.422 amasTan, direqtorTa raodenoba 
unda miesadagebodes konkretuli kompaniis saqmianobis sferosa da 
mimarTulebebs.423 zemoxsenebuli principebis mixedviT, xelmZRvanelis 
damoukideblobad iTvleba, Tu direqtori ar aris daqiravebuli am 
kompaniis mier, ar aris axlo damokidebulebaSi sazogadoebas an mis 
menejmentTan arsebiTi ekonomikuri, ojaxuri Tu sxva safuZvlebiT, 
Tumca es principi ar zRudavs partniorebs iyvnen direqtorebi.424 
arsebobs msjeloba, rom efeqturi marTvis miznisaTvis direqtorTa 
2/3 mainc damoukidebeli unda iyos.425   

msoflio praqtikaSi, maT Soris, germaniasa da aSS-ic, 
korporaciuli sistemisaTvis aucilebelia damoukidebeli auditoris 
arseboba da informaciis sajarooba.426 aRniSnulis uzrunvelsayofad 
1998 wels germaniaSi ,,sawarmos kontrolisa da gamWvirvalobis 
Sesaxeb” kanoni iqna miRebuli. igi warmoadgenda pirvel kanons, 
romelic miznad isaxavda korporaciuli marTvis sakiTxebis 
srulyofas, Tumca ar aRmoCnda sakmarisi, ris gamoc 2002 wels 
miRebul iqna ,,gamWvirvalobisa da sajaroobis Sesaxeb” axali kanoni. 

                         
419 “Non-Managament Directors” termins iyenebs cercvaZe l., direqtoratis movaleobebi 
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samarTlis ganviTarebis perspeqtivebi wignSi: Tanamedrove sakorporacio 
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xsenebuli kanonis ZiriTad miznad fasiani qaRaldebis germanuli 
bazris konkurentunarianobis amaRlebas asaxeleben.427  

germaniis kanonmdeblobiT calke sistemaa Seqmnili germanuli 
koncernis, korporaciuli jgufis dabegvrisaTvis. igi germanuli 
koncernis erT-erT principadac miiCneva. amisaTvis aucilebelia, rom 
koncernis monawile deda da Svilobili sazogadoebebi erTmaneTTan 
dakavSirebuli iyvnen sul mcire 5 wliani SeTanxmebiT. am sistemis 
mixedviT, deda sazogadoeba yovelwliur angariSSi iTvaliswinebs da 
aerTianebs Svilobili kompaniis finansur angariSsac.428 

warmatebuli korporaciuli marTvisaTvis misaRebad aris 
miCneuli aRmasrulebeli da araaRmasrulebeli direqtorebis429 cal-
calke arseboba,430 calke asaxeleben msxvili partniorebis mier 
daniSnul direqtorsac (nominee director).431 araaRmasrulebel 
direqtorad miiCneva e.w. autsaideri, romelsac aqvs kompaniis 
saqmeebisadmi realuri interesi, xolo ,,daniSnuli direqtori” ki 
ZiriTadad gvxvdeba, rodesac holdinguri kompania niSnavs Tavis 
Svilobilebis bordis wevrad konkretul direqtors.432 
araaRmasrulebeli direqtoris erT-erTi ZiriTadi funqciaa 
aRmasrulebel direqtorTa da nebismier sxva jgufTa kontroli im 
kuTxiT, rom vinmem ar moaxdinos zemoqmedeba bordis 
gadawyvetilebebze. aRmasrulebeli direqtori aris kompaniis 
direqtorTa sabWos wevri da aRmasrulebeli funqciis mqonea, xolo 
araaRmasrulebel direqtors ar gaaCnia SromiT-samarTlebrivi 
urTierToba kompaniasTan. arsebobs araaRmasrulebeli direqtoris 
ori saxe: damoukidebeli direqtori da afilirebuli direqtori. 
damoukidebeli araaRmasrulebeli direqtoria is, visac ar aqvs 
aranairi biznes Tu sxva urTierToba kompaniasTan, rac 
uzrunvelyofs misi mxridan bordis wevrobisas samarTliani 
gadawyvetilebebis miRebas.433 e.w. afilirebuli direqtoric ar 
warmoadgens aRmasrulebel direqtors da misi kavSiri 
sazogadoebasTan gamoixateba, magaliTad, kompaniis msxvil 
momwodebelsa an gamsaRebelTan kavSirSi, aseve igi SeiZleba iyos 

                         
427 Du Plessis J.J., Hargovan A., Bagaric M., Principles of Contemporary Corporate Governance, Second 

edition, Cambridge University Press, Cambridge, 2011, 373.  
428 Federal Consultations on Taxation of Corporate Groups, KPMG Submission, 15 April, 2011, 46;  
Davoudi S., Director’s Performance and Remuneration, 2004, 143-154. 
429 mas “Shadow Director”-sac uwodeben. 
430 kirtava i., sameTvalyureo sabWos roli qarTuli saaqcio sazogadoebis 

korporaciul marTvaSi wignSi: Wanturia l., kniperi r., zemleri i., sakorporacio 

samarTlis ganviTarebis problemebi saqarTveloSi, germanul-qarTuli simpoziumi, 

Tbilisi, 2000 wlis 7-8 marti, gtz, 73.   
431 Du Plessis J.J., Bagaric M., Hargovan A., Principles of Contemporary Corporate Governance, Cambridge 

University Press, Cambridge, second edition, 2010, 103-105.  
432 ix. vrclad: Du Plessis J.J., Bagaric M., Hargovan A., Principles of Contemporary Corporate 

Governance, Cambridge University Press, Cambridge, second edition, 2010, 103-105;  132.   
433 Butcher B., Directors’ Duties: A New Millennium, A New Approach?-Fiduciary Duties,Kliwer, 2000,132. 
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sxva profesiuli firmis damfuZnebeli an e.w. gadamdgari menejmentis 
wevri, romelTanac kavSiri aqvs e.w. samarTav kompanias.434   

eTgos korporaciuli marTvis principebiT, araaRmasrulebeli 
direqtoris mTavar funqciad aRiarebulia aRmasrulebel 
direqtorTa an/da dominant partniorTa mxridan interesTa 
konfliqtis warmomSobi sakiTxebis drouli gamovlena da maTze 
adekvaturi reagireba.435  

amerikul samarTalSi korporaciebis xelmZRvanelobisa da 
kontrolis funqciebi gadanawilebulia aqcionerTa saerTo krebas,  
direqtorTa sabWosa da menejerebs Soris. direqtorTa sabWos anu 
bords SeTvisebuli aqvs sameTvalyureo sabWos funqciebic. 
amerikuli samarTlis mixedviT, bordi ar aris aqcionerTa 
warmomadgeneli. igi damoukidebeli organoa, romelic ar emorCileba 
aqcionerTa miTiTebebs. SesaZlebelia moxdes misi gadarCeva da axali 
bordis arCeva aqcionerTa saerTo krebis mier. amerikul 
sistemisaTvis damaxasiaTebelia ,,Sida direqtoris” (Inside director), 
igive menejeris da ,,mowveuli (Outside) direqtoris” arseboba.436 
aRniSnuli mowmobs, rom marTva da kontroli erTi da igive pirebis 
xelSia, gansxvavebiT germanuli sistemisagan.437 

 
4. korporaciuli marTvisas warmoSobili urTierTobebi 

korporaciuli marTva aris sistema, romelic warmoiSoba 
mravalmxrivi urTierTobebiT am sistemis mraval monawiles Soris.  

korporaciuli urTierTobebis cneba momdinareobs laTinuri 
sityvidan `corpore~ _ gaerTianeba, dakavSireba, urTierTdakavSireba.438 

zogadad samarTlebrivi urTierTobebi warmoadgens iuridiuli 
mecnierebis erT-erT yvelaze mniSvnelovan problemas. Tavad 
holdinguri samarTalurTierToba warmoadgens kanonis normebiT 
daregulirebul iseT urTierTobas, romelSic erT-erT mxares 
yovelTvis holdingi an misi wevri warmoadgens. holdinguri 
samarTalurTierTobebi TavisTavad or kategoriad SeiZleba daiyos. 
pirveli, holdingis urTierToba gareSe mesame pirebTan da Tavad 

                         
434 Fernando A.C., Corporate Governance: Principles, Policies and Practices, Pearson Education, 2009, 24.  
435 eTgo-s korporaciuli marTvis principebi, IFC, 2004, 24. 
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437 luTeri m., korporaciuli marTva (Corporate Governance) germaniasa da aSS-Si 

wignSi: Wanturia l., kniperi r., zemleri i., sakorporacio samarTlis ganviTarebis 
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holdingis SigniT, monawileebs Soris warmoSobili samarTlebrivi 
urTierTobebi. am ukanasknelSi igulisxmeba rogorc saTavo 
organizaciis urTierToba Svilobil/damokidebul(dakavSirebuli)  
sawarmoebTan, ise holdingSi Semavali 
Svilobili/damokidebuli(dakavSirebuli) sawarmoebis urTierToba 
erTmaneTTan.  

holdinguri urTierTobebi esaa samewarmeo subieqtebis 
urTierTdamokidebulebis gansakuTrebuli saxe, romelic 
damokidebulia maT subordinaciaze, rodesac erT-erT maTgans 
garkveuli uflebamosilebiTi garemoebebis gaTvaliswinebiT aqvs 
SesaZlebloba gansazRvros sxva monawileebis mniSvnelovani 
mmarTvelobiTi da samewarmeo sakiTxebi.439  

korporaciuli urTierTobebis monawileebs warmoadgenen 
gansxvavebuli subieqtebis jgufebi rogorc holdingis SigniT, ise 
mis gareT, romlebic holdingis funqcionirebasTan arian 
dakavSirebulni  da axdenen uSualo an arapirdapir gavlenas mis 
saqmianobaze. aRniSnuli SeiZleba gamoixatebodes sxvadasxva formiTa 
da saxiT.  

korporaciuli urTierTobebis monawileebs warmoadgenen: 

 ZiriTadi (holdinguri) sazogadoeba; 

 Svilobili sazogadoebebi; 

 Damokidebuli (dakavSirebuli)  sazogadoebebi; 

 holdingis yvela monawilis (ZiriTadi da Svilobili 
(damokidebuli (dakavSirebuli) sazogadoebebis) marTvis 
organoebi; 

 samewarmeo sazogadoebis personali (masSi moiazrebian zeda 
eSelonis menejerebi, romlebic axorcieleben mTliani 
holdingis marTvis uzrunvelyofas); 

 samewarmeo sazogadoebis partniorebi/aqcionerebi (masSi 
moiazrebian aqciaTa (wilTa) msxvili paketis mflobelebi, 
romlebic axorcieleben holdingis ZiriTad sazogadoebaze 
kontrols, aseve Svilobili/damokidebuli (dakavSirebuli)  
sawarmos aqcionerebi); 

 saxelmwifo da misi teritoriuli warmonaqmnebi; 

 holdingis monawile sazogadoebebis kreditorebi; 

 samewarmeo struqturebi, organizaciebi, dawesebulebebi, 
moqalaqeebi, romlebsac aqvT urTierTobebi holdingis 
monawileebTan (mimwodeblebi, momxmareblebi, konkurentebi, 
holdingis wevri sazogadoebebis klientebi)440 - e.w. 
steikholderebi.     

holdinguri samarTalurTierTobebis regulacia, ZiriTadad, 
gansazRvrulia holdingis Seqmnis Sesaxeb SeTanxmebaSi, magram Tu 

                         
439 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 41. 
440 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 106. 



90 
 

holdingi sxva gziTaa Seqmnili, maSin urTierTobebis 
maregulirebeli normebi unda iqnes gaTvaliswinebuli saTavo 
organizaciasa da Svilobil/damokidebul(dakavSirebuli) sawarmoebs 
Soris kompetenciis gamijvnis Sesaxeb dadebul konkretul 
xelSekrulebebSi.  

holdinguri urTierTobis, anu kontrolis (es ori cneba 
identuri mniSvnelobiT gamoiyeneba mecnierebaSi) urTierTobis 
warmoSobis safuZvlebia: wilobrivi monawileoba, kontraqtis 
arseboba, ,,sxva garemoebebi”, razec wina TavebSi vrclad gvqonda 
msjeloba. 
 

4.1 sagareo da saSinao urTierTobebi 

korporaciuli jgufSi urTierTobebi sxvadasxva saxiT 
warimarTeba, amis mixedviT erTmaneTisagan ganasxvaveben Sida 
korporaciul marTvasa da gare korporaciul marTvas, anu Sida 
kontrolsa (Insider Control) da gare kontrols (Outside Control). pirvels 
ganekuTvneba kontroli aqcionerebis mxridan, xolo gare kontrolis 
gamovlinebaa kontroli birJebis, bankebis, aseve masmediis mxridan im 
kuTxiT, rom korporacia ,,kargi moqalaqe” (Good Citizen) unda iyos.441 
am mimarTulebebiT iSleba korporaciaTa gare da Sida 
urTierTobebic.  

niSandoblivia, rom Sida da gare urTierTobebis areali bevrad 
farToa, vidre es zemoT aris aRwerili da jgufis monawileTa Sida 
urTierTobebSi Sedis yvela is sakiTxi, rac maT yoveldRiur 
saqmianobaSi warmoiSoba. ZiriTadi aspeqtebi jgufis wevrTa Soris 
gaformebuli xelSekrulebebiTa da wesdebebiT regulirdeba. am 
dros, rogorc wesi, saTavo organizaciis xelSia Tavmoyrili 
mniSvnelovani sainvesticio sakiTxebi, sakadro, marketingis politika 
a.S. saTavo organizaciasa da holdingis monawileebs Soris 
SeTanxmebaSi SeiZleba dadgenili iyos monawileebis 
pasuxismgeblobis saxeebi iseTi qmedebebisaTvis, romelic mTlianad 
holdingisaTvis zianis momtani iqneba da winaaRmdegobaSi mova 
holdingSi dadgenil politikasTan. aseve SeTanxmebiT unda 
daregulirdes rogori unda iyos monawilis pasuxismgebloba 
miRebuli gadawyvetilebis Seusruleblobisas. Tumca yvelaze 
saintereso da sayuradReboa, rom am SeTanxmebaSi gaTvaliswinebuli 
ZiriTadi debulebebi Tu normebi ar unda ewinaaRmdegebodes arc 
zogadsamarTlebriv principebs da arc im qveyn(eb)is kanonmdeblobas, 
sadac Seqmnilia holdingi. 

Sidaholdinguri urTierTobebic, Tavis mxriv, iyofa or jgufad: 
pirvelia, holdinguri kompaniis, anu saTavo organizaciis 
urTierToba Svilobil an damokidebul(dakavSirebuli)  

                         
441 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 11-12. 
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sawarmoebTan holdingis, rogorc erTiani sistemis, marTvis sferoSi 
da, meore, Tavad erTi holdingis SigniT gaerTianebuli 
Svilobili/damokidebuli (dakavSirebuli) sawarmoebis erTmaneTTan 
urTierToba.  

sagareo urTierTobebi ki SidaurTierTobebisagan gansxvavebiT 
ZiriTadad konkretuli sakiTxis maregulirebeli moqmedi 
kanonmdeblobiT an aSS-is SemTxvevaSi ZiriTadad precendentuli 
samarTlis normebiT regulirdeba.  

holdingis sagareo urTierTobebad moiazreba, rogorc wesi, misi 
urTierTobebi saxelmwifo organoebsa Tu mesame pirebTan, romelSic 
holdingi monawileobs saTavo organizaciis saxiT, Tumca SeiZleba 
am urTierTobaSi damoukideblad Sevides holdingis romelime 
monawilec. mag. rodesac Svilobili sawarmo asrulebs holdinguri 
kompaniis savaldebulo miTiTebas ama Tu im xelSekrulebis dadebis 
Sesaxeb, aseT SemTxvevaSi holdinguri kompania Svilobili sawarmos 
valdebulebisaTvis pasuxs agebs solidarulad. holdingis sagareo 
urTierTobebSi, anu urTierTobebSi mesame pirebTan samarTlebrivi 
urTierTobis mxarea holdinguri kompaniis warmomadgeneli, romelic 
mTeli holdingis erTiani politikis gatarebis mizniT axorcielebs 
konkretul samarTalurTierTobaSi Sesvlas, Tumca es praqtikaSi 
iSviaTad xdeba da konkretuli garigebis mxareebi uSualod gamodian 
korporaciuli jgufis monawile iuridiuli pirebi.   
 

4.2 vertikaluri da horizontaluri urTierTobebi 
 

TeoriaSi arsebobs korporaciuli jgufebSi warmoSobili 
urTierTobebis sxvagvari klasifikaciac - vertikalur da 
horizontalur urTierTobebad. aRniSnuli orive Sida 
urTierTobebis qvesaxeebs warmoadgens. 

ekonomikuri damokidebulebisa da kontrolis urTierTobebi, 
ris safuZvelzecaa Seqmnili holdinguri tipis vertikaluri 
gaerTianebebi, eWvqveS ayenebs samoqalaqo samarTlis umTavres 
princips subieqtebis iuridiuli Tanasworobis Sesaxeb.442 realuri 
urTierTobebi ekonomikaSi aiZuleben samarTals daareguliros 
urTierTobebi iuridiulad araTanabar subieqtebs Soris, romlebic 
erTmaneTTan dakavSirebuli arian Zalauflebisa da damorCilebis 
safuZvelze.  

vertikalur urTierTobaSi moiazreben holdinguri kompaniis 
urTierTobas Svilobil an damokidebul(dakavSirebuli)  
sazogadoebebTan, xolo  horizontaluri urTierToba warmoiSoba 
Tavad holdingis monawileebs Soris. holdingis Svilobili da 
dakavSirebuli sawarmoebi erTmaneTTan damokidebuli arian mravali 
saxis horizontaluri samarTalurTierTobiT, ra drosac maT Soris 
ideba mravali saxis kerZo-samarTlebrivi xelSekrulebebi: mag. 
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miwodeba, momsaxurebis gaweva, nardoba a.S, romlebic TavisTavad 
srulfasovan samoqalaqo xelSekrulebebs warmoadgenen. radganac 
holdingis monawileebi Tavad holdingis erTian politikas 
axorcieleben, maTTvis samewarmeo damoukidebloba SezRudulia 
saTavo kompaniis damokidebulebiT ama Tu im sakiTxisadmi. aseTi 
horizontaluri urTierTobebisaTvis, romelic xorcieldeba 
holdingSi Semaval sawarmoebs Soris, damaxasiaTebelia is, rom isini 
erTmaneTTan urTierTobis damyarebisas, garda sakuTari nebisa, met-
naklebad asaxaven da iTvaliswineben holdingis nebasac.443 amdenad, 
xsenebuli urTierToba klasikur samoqalaqo-samarTlebriv 
horizontalur da Tanabar, Tavisufali nebis mqone subieqtebs Soris 
warmoSobilad ver CaiTvleba da mas garkveuli specifika gaaCnia, 
rac swored rom korporaciuli marTvis damaxasiaTebel niSan-
Tvisebas warmoadgens.    

korporaciuli marTvis subieqtia kompania, romelic marTavs 
korporaciul jgufs, xolo obieqtebad iTvlebian is sawarmoebi, 
romelTa marTvac xdeba erTiani marTvis sistemis dasanergad. 

marTvis sadaveebi holdinguri kompaniis xelSia, romelsac zogi 
qveynis kanonmdebloba deda sazogadoebas uwodebs (es ZiriTadad 
damokidebulia imaze, germanuli sistemis qveyanaa Tu amerikulis), 
aseve iyeneben ZiriTadi, saTavo kompaniis cnebebsac, xolo samarTav 
kompaniaTa ricxvs miekuTvnebian Svilobili da damokidebuli 
(dakavSirebuli) sawarmoebi. amasTan, mecnierebi korporaciuli 
jgufis SemadgenlobaSi mmarTveli subieqtis saxiT asaxeleben 
mmarTvel kompaniasa da investiciebis ganmaxorcielebel kompaniasac, 
romlebic yvela jgufis struqturaSi ar Sedian da mxolod 
calkeul SemTxvevaSi gvxvdebian. 

ZiriTadi sazogadoeba da Svilobili sawarmoebi holdingis 
aucilebeli wevrebi arian, xolo damokidebuli (dakavSirebuli) 
sawarmo SeiZleba monawileobdes holdingur urTierTobebSi.  

biznesis holdingis saxiT warmarTvis dadebiTi mxareebi 
pirobiTad SeiZleba or nawilad daiyos. pirveli mdgomareobs imaSi, 
rom zogadad biznesis warmoeba integrirebuli gaerTianebis saxiT 
msoflio biznesis globalizaciis pirobebSi bevrad momgebiania, 
vidre erT, arakooperirebul struqturaSi da meore upiratesoba 
uSualod damokidebulia Tavad holdingis struqturis specifikaze. 
korporaciul jgufad gaerTianebis erT-erT mniSvnelovan 
upiratesobad miiCneva SezRuduli pasuxismgebloba.444 amasTan, 

                         
443 Шиткина И.С. Правовое регулирование и корпоративное управление: научно-практ. Издание, 
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jgufis arseboba msxvili warmoebis SedarebiT mcire kapitaliT 
kontrolis saSualebas iZleva.445 

holdingis erT-erTi dadebiTi Tvisebaa kidev is, rom biznesis 
mflobelebis vinaobis konfidencialoba uzrunvelyofilia. 
holdinguri sistemis piramidis TavSi SeiZleba iyos calkeuli 
pirebiT Seqmnili sazogadoeba,446 romelTa realuri kontroli, 
ganxorcielebuli ZiriTadi sazogadoebis marTvis organoebis mier 
dafarulia da SeiZleba gamovlindes mxolod dakavSirebuli pirebis 
sistemiT. amasTan, holdingi komerciuli riskebis ganawilebis 
SesaZleblobas iZleva. es gansakuTrebiT exeba diversificirebul 
holdingur kompanias, rodesac gaerTianebis monawileebi moqmedeben 
ekonomikis sxvadasxva seqtorsa da bazarze. diversifikacia 
saSualebas iZleva miRebul iqnes stabiluri Semosavali kapitalis 
saqmianobis momgebian sferoSi gadataniT. holdingSi warmoebis 
swrafi diversifikacia ganpirobebulia imiT, rom biznesis 
dagegmarebisa da ganviTarebis adreul etapze, holdingis 
monawileebs SeuZliaT pirdapir Tu iribad (magaliTad, kreditebis 
uzrunvelyofiT) moaxdinon kompaniis dotacia,447 romelic iwyebs 
axali produqciis warmoebas an  axali bazris aTvisebas. holdingis 
monawileebs SeuZliaT Tavadve gamovidnen holdingis mier 
warmoebuli saqonlis Tu momsaxurebis momxmareblebad.448 holdingis 
sistemaSi calkeuli garigebebis Svilobili kompaniebis saxeliT 
gaformeba xSirad gamoiyeneba pasuxismgeblobis SezRudvis mizniT.449  

holdingis e.w. piramiduli korporaciuli sistema450 
uzrunvelyofs gaerTinebul aqtivebze kontrols, romelic 
arsebiTad aRemateba saTavo organizaciis aqtivebs. centraluri 
kompania moizidavs Tanainvestorebis finansur saSualebebs 
Svilobil sawarmoebze kontrolis SesanarCuneblad da mas SeuZlia 
arsebiTad gazardos misi pirveladi investiciebis Semosavlianoba. 
swored amas ewodeba `finansuri berketis efeqti~ da igi aris 
holdinguri kompaniis warmatebulad marTvis erT-erTi mniSvnelovani 
saSualeba.451 miuxedavad aRniSnuli dadebiT Tvisebisa, mas interesTa 
konfliqtis warmoSobis safuZvladac aRiareben, radgan e.w. 
piramidul struqturas aklia gamWvirvaloba, igi saSualebas aZlevs 
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deda sazogadoebas moipovos kontroli mraval Svilobil kompaniaze 
investiciis safuZvelze.452  

holdingis sistemisaTvis advili SesaZlebelia valebisagan 
Tavis asarideblad moaxdinos konkretuli aqtivebis gadaTamaSeba 
sxvadasxva Svilobili sawarmoebis balansebze, rac garkveuli 
arakeTilsindisieri qmedebebisadmi biZgsac warmoadgens. am sistemis 
damaxasiaTebel niSan-Tvisebas warmoadgens is, rom holdingSi xSir 
SemTxvevaSi calkea ofSorebTan urTierTobis specialuri samsaxuri, 
romelTa ufrosebic uSualod mesakuTreebs emorCilebian, es 
ganyofileba gasaidumloebulia holdingis TanamSromlebisaganac da 
igi ar unda iyos ganTavsebuli holdinguri kompaniis teritoriaze.453  

sainteresoa, ra mizans isaxavs es rTuli sqema holdingisa, Tu 
am wilobrivi monawileobis safuZvelze mainc is keTdeba, rac unda 
erTs - holdingur kompanias, maSin Seiqmnas is erTi iurudiuli piri 
da rac unda is akeTos yovelgvari garTulebuli marTvis sistemis 
gareSe. albaT, amis ZiriTadi mizania, rom awarmoos farTo speqtris 
biznesi da valebisaTvis pasuxi ar agos, es pasuxismgebloba 
gadanawilebulia Svilobil sawarmoebze da kreditors yovel 
konkretul SemTxvevaSi mouwevs amtkicos, rom swored is SemTxvevaa, 
roca saTavo organizaciam unda gadaixados vali, radgan 
Svilobilma kompaniam Seasrula holdingis miTiTeba an adgili 
hqonda sxva garemoebas da aman gamoiwvia ziani. Svilobili 
sawarmoebi ki calke did qonebas ar floben da, Sesabamisad, 
pasuxsac mxolod sakuTari kapitalis farglebSi ageben. holdingis 
mxridan am arakeTilsindisieri moqmedebebis erTaderTi Semakavebeli 
SeiZleba iyos holdingis prestiJi, Torem masTan dava da am 
labirinTebSi garkveva Zalian rTuli saqmea.  

amasTan, udavod aRsaniSnavia holdinguri wyobis dadebiTi 
maxasiaTebelebic, rac gamoixateba konkurenciis amaRlebiT, 
saWiroebisas finansuri resursebis mobilizebiTa da saqmianobis 
koordinaciiT, holdingis Svilobili Tu dakavSirebuli kompaniebis 
mier sxvadasxva qveynis bazrebis aTvisebiTa da a.S. rac ekonomikuri 
TvalsazrisiT didi mogebis momtania. amdenad, holdinguri wyoba, 
TavisTavad, warmatebuli biznesis warmoebis efeqturi berketia, 
Tumca misi gamoyeneba ar unda moxdes arakeTilsindisierad 
dominanti partnioris mier. swored am uaryofiTi SesaZleblobebis 
Tavidan acilebis saSualebaa korporaciuli jgufis marTvisa da 
dominantis pasuxismgeblobis principebis dacva.          

robert hamiltoni Tavis naSromSi msjelobs e.w `samewarmeo 
erTobis~ koncefciaze, romelsac ekonomikur erTianobasTan 
amsgavsebs. misi TqmiT, sasamarTloebi eWvis TvaliT uyureben aseTi 

                         
452 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 18.   
453 Гританс Я.М., Организационное проектирование и реструктуризация (реинжиниринг) 
предприятий и холдингов: экономические, управленческие и правовые аспекты (практическое 
пособие по управленческому и финансовому консультирoванию), 2004, 23. 
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gaerTianebebis dayofas mis Semadgenel calkeul iuridiul pirebad 
im mizniT, rom moxdes kreditorebisaTvis qonebis gadamalva da 
aqtivis Semcireba. aseTi midgoma warmoadgens arasamarTlian 
moqcevas kreditorebisadmi, romelic SeiZleba fiqrobdes, rom es 
erTiani kompaniaa.454 swored aman misca dasabami msoflio biznes 
garemoSi kreditorTa uflebebis dacvis qmediTi RonisZiebebis 
danergvas, Tumca am etapze jer sasamarTlo praqtika am midgomas ver 
mihyveba da holdingis erTiani pasuxismgeblobis princips ar 
iziarebs.  

yvela konkretul SemTxvevaSi holdingis struqtura iqmneba 
holdingis saqmianobis sferos gaTvaliswinebiT. konkretuli 
ganyofilebis magivrad amaTuim mniSvnelovani sferos 
dasaregulireblad SeiZleba Seiqmnas calke iuridiuli piric.   
holdingis organizaciul-mmarTvelobiTi struqtura unda iyos: 
martivi (zedmeti elementebis gareSe, unda pasuxobdes im miznebsa da 
amocanebs, ris samarTavadac aris igi Seqmnili), mesakuTreTaTvis 
gasagebi da praqtikulad ganxorcielebadi, raTa misi meSveobiT 
holdingis marTva efeqturad ganxorcieldes.455   

 
5. korporaciuli marTvis urTierTobis monawileebi 

 
5.1 marTvis subieqti - holdinguri sazogadoeba   

 
mecnierebaSi marTvis subieqtad holdingur kompanias miiCneven, 

swored igi udgas saTaveSi korporaciul jgufSi warmoSobili 
mravali saxis urTierTobas da igi gansazRvravs jgufis erTian 
politikas.  

xalxTa jgufebad gaerTianeba erTiani miznis misaRwevad imdenad 
Zveli movlenaa, rogorc Tavad civilizacia. ojaxic aseTi 
gaerTianebis winamorbedad miiCneva.456 aRsaniSnavia, rom mTels 
msoflioSi, maT Soris, germaniasa da amerikaSic, sanam moxdeboda 
korporaciuli jgufebis samarTlis doneze regulacia, manamde didi 
xniT adre aRniSnuli ekonomikuri gaerTianebebi realurad ukve 
arsebobdnen.457 

xsenebuli gaerTianebisaTvis damaxasiaTebelia xangrZliv droze 
gaTvlili wilobrivi monawileoba erT an ramdenime iuridiulad 
damoukidebel sawarmoSi.458 arsebobs mosazreba imis Sesaxebac, rom 

                         
454H Hamilton R.W., The Law of corporations, ST.PAUL, MINN.WEST PUBLISHING CO. 1991, 45. 
455 Ключко В.Н., Германская модель корпоративного управления: генезис, особенности и тенденции, 

Менеджмент в России и за рубежом, 2006, №6.  
456 Kuhn A.K., A Comparative Study of the Law of Corporations: With Particular Reference to the protection 

of creditors and shareholders, The Lawbook Exchange Ltd. 2009, 17.  
457 Hopt J.K., Comparative Company Law, chapter 36, 2006, Law Working Paper #77/2006, 1176. 
458 Келлер Т., Концепции холдинга. Организационные структуры и управление, Обнинск, 1996, 
19 wignSi: Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. 
издание М., Волтерс Клувер, 2008, 34.  

http://www.dis.ru/magaz/manag/annotations/2006/6
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holdingi sawarmoTa ara imdenad nebayoflobiTi, ramdenadac 
iZulebiTi gaerTianebaa, romlis mizania TviTgadarCena da bazarze 
konkurentunarianobis donis amaRleba.459 am SemTxvevaSi saubaria ara 
kerZo-samarTlebriv nebaze, aramed e.w. ekonomikur iZulebaze. 

farTo gagebiT, holdingi esaa deda sazogadoebisa da misi 
Svilobili sawarmoebis jgufi, romelic saerTo mflobelobiT arian 
gaerTianebulni. erTi Svilobili sawarmos Seqmnac ki ukve 
warmoSobs holdings.460 holdingi, rogorc mewarmeobis 
ganmaxorcielebeli kompleqsi, romelsac saTaveSi udgas holdinguri 
kompania, ar warmoadgens calke iuridiul pirs.461  

`holdinguri kompania~ iuridiul literaturaSi ewodeba 
holdingis saTaveSi mdgom ZiriTad organizacias, romelic 
damoukidebeli iuridiuli piria da wilobrivi monawileobiT 
Seqmnil Svilobil Tu damokidebul (dakavSirebuli) sazogadoebebis 
saqmianobaSi ereva samarTlebrivi formebiTa da saSualebebiT ise, 
rom praqtikulad igi gansazRvravs maT, rogorc damoukidebeli 
iuridiuli pirebis, gadawyvetilebebs.     

holdingi esaa kompaniis an korporaciis nairsaxeoba, romelic 
sakuTar kapitals iyenebs sxva sawarmoebze kontrolis 
gansaxorcieleblad. igi aris korporacia, romelic flobs sxva 
korporaciaSi aqciaTa pakets, rac mas aZlevs sakmaris xmis uflebas, 
raTa hqondes masze saqmiani kontroli.462 

msoflioSi dadgenili praqtikisa da samecniero literaturis 
Tanaxmad, holdingisa da holdinguri kompaniis qveS tradiciulad 
moiazreba kompaniis gansakuTrebuli tipi, saxe, romelic iqmneba sxva 
iuridiuli piris aqciebisa da wilebis marTvis mizniT, raTa 
moaxdinos am ukanasknelis saqmianobis marTva da kontroli.  

holdingis cneba, Tavisi arsiT, arapirdapiri kontrolis 
arsebobis gamo, bevrad ufro farToa, vidre mxolod ZiriTadi da 
Svilobili sawarmoebis erTianoba.    

arsebobs myari holdinguri kompaniebi, romelSic kontrolisa 
da damokidebulebis, damorCilebis urTierTobas aqvs stabiluri 
xasiaTi, romelic gamoxatulebas hpovebs yvela garigebasa Tu 
gadawyvetilebaSi. aseve arsebobs iseTi saxis holdinguri 
kompaniebic, romlebSic damokidebulebis urTierToba SeiZleba 
Camoyalibdes erTi konkretuli garigebis dadebisas. nebismier 
samewarmeo sazogadoebas SeiZleba vuwodoT Svilobili sazogadoeba, 
Tu gamoikveTa kontrolisa  da damokidebulebis urTierToba mis 
mimarT, Tundac erTi garigebis dadebisas.463  

                         
459 qoqraSvili q., samewarmeo samarTali, teqnikuri universiteti, 2005, .45.   
460 Горбунов А., Дочерние компании, филиалы, холдинги,  M., Глобус, 2003, 31. 
461 Псарева Н.Ю., Холдинговые отношения - теоретические и методические аспекты, M. 2003, 15. 
462 Псарева Н.Ю., Холдинговые отношения - теоретические и методические аспекты, M., 2003,  14. 
463 Шиткина И.С., Холдинги: прававые и управленческиe аспекты М., Городец-издат, 2003, 46. 
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Tavad holdinguri kompania warmoadgens Svilobili sawarmoebis 
ganviTarebisaTvis ZiriTad maregulirebel berkets, imdenad, 
ramdenadac igi akontrolebs, miuTiTebs problemebze da aZlevs 
rekomendaciebs, Tumca igi ar zRudavs Svilobili sawarmos 
avtonomias, damoukideblobas yoveldRiuri saqmianobisaTvis saWiro 
gadawyvetilebebis miRebaSi. igi ereva mxolod zogad da globalur 
iseT sakiTxebSi, romelic arsebiT gavlenas axdens sawarmos 
mdgomareobaze. kerZod, aseTebad SegviZlia davasaxeloT: Tu 
Svilobili sawarmo arsebiTad gadauxvevs im ZiriTad mizansa da 
amocanas, rac mTlianad aRebuli aqvs holdingur kompanias da 
romelic, garda Svilobili sawarmosi, mis zogad politikazec 
moaxdens gavlenas da a.S.  

holdingis ganviTarebis (holdingis wilobrivi portfelis 
cvlileba), aseve holdingis dafinansebis ZiriTad da saerTo miznad 
moiazreba holdingis, rogorc erTiani qonebis, sabazro Rirebulebis 
gazrda. aseve holdingisaTvis damaxasiaTebelia e.w. specializaciis 
principi, rac gulisxmobs, rom holdingis sistemaSi Semavali yvela 
Svilobili sawarmo axorcielebs specifikur saqmianobas, anu igi 
mewarmeobis erT konkretul mimarTulebas mihyveba.464  

ZiriTadi da damokidebuli (dakavSirebuli) sawarmoebis 
aRmniSvnelad TeoriaSiA damkvidrebulia Semdegi terminebi: 
inglisurad _ “Holding Company”/“Subsidiary”, germanulad _ 

“Muttengesellschaft”/”Tochtergesellschaft”465, frangulad _ “Societe-

mere”/”Filiale”.466 germanuli terminebis sityvasityviTi TargmaniT 
TeoriaSi iyeneben Mother/Daughter Company-s (Mutter-Gesellschaft) 
cnebebsac467, rac deda da Svilobil sazogadoebas niSnavs. naSromebSi 
gvxvdeba Sister Company-is definiciac.468  

holdings uwodeben holdingis mmarTvel, saTavo organizacias,  
jgufis e.w. xelmZRvanel sawarmos, ZiriTad (deda) sazogadoebas. 
samarTlis doqtrina holdingis saTaveSi mdgom sazogadoebas 
holdingur kompanias uwodeben, misi viwro gagebiT, xolo holdingur 
kompaniad, farTo gagebiT, iwodeba Tavad gaerTianeba, jgufi – 

                         
464 Портной К., Правовое  положение холдингов в России М. Волтерс Клувер, 2004, 96. 
465 aRniSnulis safuZvelze saqarTvelos mecnierebaSi damkvidrebulia deda 
sazogadoebisa da Svilobili kompaniis cnebebi – ix. Wanturia l., mewarmeTa 
Sesaxeb kanonis komentari.   
466 Пятин С.Ю., Гражданское и Tорговое право зарубежных стран, М., 2009, 34. 
467 Rajak H., Corporate Groups and Cross-Border Bankruptcy, Texas International Law Journal 

[vol.44:521], 530; Zumbansen  P., Liability Within Corporate Groups (Bremer Vulkan) - Federal Court of 

Justice Attampts the Overhaul, 3 German Law Journal (2002), 45. 
468 Schuk-Amend A., Liability of Holding Companies, 2004, 32 - https://www.google.scholar.com.   

https://www.google.scholar.com/
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holdingi.469 saTavo organizacias uwodeben `korporaciul 
centrsac.470~  

deda sazogadoebas SeuZlia gavlena moaxdinos Svilobil 
sawarmoze ara mxolod sakontrolo paketis flobiT, aramed 
`subkontrolis~ an `blokirebadi, mablokirebeli~ paketis 
flobiTac,471 anu im raodenobis paketis arsebobiT, rac sakmarisia 
aqcionerTa krebaze arasasurveli gadawyvetilebis miRebis 
dasablokad.472 

holdingis mTavar kompanias, anu e.w. holdingur kompanias, 
ufleba aqvs awarmoos mTlianad holdingis erTiani politika 
sainvesticio, teqnologiur, samewarmeo, safinanso Tu samecniero-
teqnikur sferoebSi, aseve igi axdens holdingis socialuri Tu 
teqnologiuri kuTxiT perspeqtiuli ganviTarebis gegmebs, 
gansazRvravs holdingis samewarmeo saqmianobis zogad maCveneblebs. 
holdinguri kompania ganagebs aseve holdingis mier miRebul mogebas 
da adgens ra mimarTulebiT Tu odenobiT warmarTos igi.473  

holdingis struqturaSi farTo gagebiT zogjer aerTianeben 
filialebsac, Tumca iuridiuli mniSvnelobiT, radgan holdingi 
aris damoukidebeli pirebis gaerTianeba, filiali ki araa 
damoukidebeli, igi holdingis sistemaSi ver Seva, Tumca ekonomikuri 
TvalsazrisiT igi isedac Sedis holdingis SemadgenlobaSi, radgan 
misi marTva da kontroli filialis damfuZneblis mier xdeba, 
romelic SeiZleba, Tavis mxriv, kidev imarTebodes ZiriTadi, 
holdinguri kompaniis mier.474 

TeoriaSi calke ganixilaven evropul korporacias (societas 

europaea, SE).475 Mmis Sesaxeb 2001 wlis 8 oqtombers evrokavSiris 
ministrTa sabWos mier iqna miRebuli dadgenileba evropis saaqcio 
sazogadoebis statusis Sesaxeb, romelic ZalaSi Sevida 2004 wlis 8 
oqtombridan.476Ddadgenilebis Tanaxmad, am saxiT SeiZleba warmoiSvas 
rogorc holdingi (Holding SE), ise Svilobili  (Subsidiary SE) sawarmo.477 

                         
469 Гританс Я.М., Организационное проектирование и реструктуризация (реинжиниринг) предприятий 

и холдингов: экономические, управленческие и правовые аспекты (практическое пособие по 

управленческому и финансовому консультирпванию),  2004, 21. 
470 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. издание  М., 

Волтерс Клувер, 2008, 284. 
471 Baums Th., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 12. 
472  Горбунов А., Дочерние компании, филиалы, холдинги, M., Глобус, 2003,  42. 
473 Гританс Я.М., Корпоративные отношения: Правовое регулирование организационных форм,  М., 

Волтерс Клувер, 2005,  43, 
474 Горбунов А.Р., Дочерние компании, филиалы, холдинги. М., 2002, 38-39. 
475 am sakiTxze ix. vrclad: Guidotti R., The European Private Company: The current Situation, 

German Law Journal [Vol. 13 No.03.2012], 332-344. 
476 Wanturia l., supranacionaluri samarTlebrivi formebi evropis sakorporacio 
samarTalSi wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, meridiani, 2009, 501-511. 
477 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 14.  
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germaniaSi igi rogorc korporaciis calke saxe daSvebulia 2004 
wlis dekembridan. amerikis investorebs ki SeuZliaT daafuZnon e.w. 
SE evrogaerTianebis wevr qveynebSi ukve arsebuli sxvadasxva 
kompaniebis SE-Si gaerTianebis gziT.478 evropuli korporaciis 
dasafuZneblad winapirobas warmoadgens is, rom evrogaerTianebis 
wevri aranakleb or qveyanaSi registrirebuli korporaciebis 
urTierTanamSromlobas unda hqondes adgili da es orive erTad 
afuZneben SE-s.479   

evropuli holdinguri kompaniis480 dafuZneba xdeba saaqcio 
sazogadoebaSi kompaniaTa mier qonebrivi wilebis Setanis gziT da 
dafuZnebis procedura waagavs sawarmoTa Serwymas.481 radganac 
xsenebuli regulacia Seexeba saaqcio sazogadoebis dafuZnebas, 
dadgenilia, rom garda dadgenilebis regulaciebisa, SesaZlebelia 
damatebiT moqmedebdes nacionaluri normebi saaqcio sazogadoebis 
dafuZnebis Sesaxeb.482  

evropuli holdinguri saaqcio sazogadoebis dafuZneba 
faqtiurad damfuZnebel sazogadoebebSi wilebis SetaniT xdeba. 
sazogadoebebSi Setanili wilebis minimum 50% unda gadaeces 
evropul holdingur saaqcio sazogadoebas483 (Art. 32 Abs. 2 Satz 4 SEVO), 
ise rom evropuli holdinguri saaqcio sazogadoeba gadaiqceva 
damfuZnebel sazogadoebaTa wilebis sakontrolo paketis 
mflobelad.484 

 
5.2   Svilobili sazogadoebis marTvis Taviseburebebi 

 
korporaciuli marTvisas warmoSobili urTierTobebis mTavari 

obieqti Svilobili sawarmoa. igi damokidebuli(dakavSirebuli)  
sawarmosagan gansxvavebiT, korporaciuli jgufis aucilebeli 
elementia. 

zogadad Svilobilad miiCneva kompania, Tu sxva sawarmos mis 
kapitalSi xmaTa umravlesobis flobis Sedegad an xelSekrulebis 
safuZvelze an sxva gziT SeuZlia gansazRvros Svilobili sawarmos 

                         
478 Wendler M., Tremml B., Buecker B., Key Aspects of German Business Law: A Practical Manual, fourth 

edition, Springer, 2008, 23.  
479 Council Regulation (EC)  No 2157/2001 of October 2001 on the Statute for a European company (SE) 

wignSi:  Sealy L.,Worthington S., Cases and Materials in Company Law, Oxford University Press, 2007,  21.  
480 ramdenadac aq evrokavSirzea saubari, es normebi ar izRudeba germanuli 
terminologiiT da holdingi optimalur terminad aris am SemTxvevaSi miCneuli. 
481 Bartone R., Klapdor R.,  Die Europaische Aktiongesellschaft (Recht, Steuer, Betriebswirtschaft), Erich 

Schmidt Verlag, 2007,  40. 

482 Bartone R., Klapdor R., Die Europaische Aktiongesellschaft (Recht, Steuer, Betriebswirtschaft), Erich 

Schmidt Verlag, 2007,  41. 
483 evropul saaqcio sazogadoebis sakiTxebs Seexeba ix. vrclad: Emmerich V., 

Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München, 19-22.E   
484 Bartone R., Klapdor R., Die Europaische Aktiongesellschaft (Recht, Steuer, Betriebswirtschaft), Erich 

Schmidt Verlag, 2007,  42. 
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mier misaRebi gadawyvetilebebi. kapitalSi xmaTa umravlesobaSi 
moiazreba sawesdebo kapitalSi xmaTa iseT raodenoba, rodesac Tu 
ZiriTadi sazogadoebis mier gadawyvetilebaze ar iqneba Tanxmoba 
gacxadebuli, ise Svilobili sawarmo ver miiRebs gadawyvetilebas.  

saaqcio sazogadoebebis Sesaxeb germaniis kanoniT Svilobil 
sawarmod miCnevisaTvis masSi deda sazogadoeba unda flobdes 50-%-
ze mets.485 germaniis kanonmdeblobiT Svilobili kompaniis 
dasaarseblad raime specialuri wesebi araa dadgenili Tundac 
ucxouri kompaniis mier Svilobilis germaniaSi daarsebisas.486 
holdingur kompaniaze damokidebulebis ufro didi xarisxi aris 
Svilobil sawarmoSi, vidre damokidebul(dakavSirebul)  
kompaniaSi.487  

TeoriaSi afilirebul pirad miiCneva kompania Tu misi xmaTa 25% 
flobs ZiriTadi sazogadoeba. Svilobilad ki iTvleba afilirebuli 
kompania Tu masSi xmaTa 50% da mTliani korporaciis 
konsolidirebuli qonebis 25%-s flobs deda sazogadoeba. amdenad, 
Svilobili kompania afilirebulis erT-erTi saxea, sadac 
damokidebulebis xarisxi metia.488     

Svilobil da damokidebul (dakavSirebuli) sawarmoebs 
`nawarmoeb~ sazogadoebebsac uwodeben.489 Svilobili sawarmo 
garegnuli gamoxatulebiT damoukidebeli iuridiuli piria yvela 
niSan-TvisebiT, Tumca arsobrivad igi marTlac nawarmoebi 
iuridiuli piria, romelsac damoukidebeli da namdvili samoqalaqo 
neba ar gaaCnia, formalurobamdea dasuli misi samarTalsubieqtoba.   

Svilobili sawarmos iuridiuli damoukideblobis cneba zogadi 
da formaluri xasiaTisaa, radgan sawarmos neba damokidebulia misi 
damfuZneblebis nebaze, romlis gamomJRavnebac xdeba partniorTa 
krebis gadawyvetilebiT, holdinguri kompania ki warmoadgens 
Svilobili sawarmos wilTa umravlesobis mflobels da swored igi 
gansazRvravs Svilobili kompaniis nebasac. amrigad, is rom yvela 
monawiles aqvs damoukidebeli iuridiuli neba, romelic SeiZleba ar 
emTxveodes holdingis sxva wevrebis nebas – Zalian formaluri 
ganmartebaa da aseTi mxolod Teoriuli msjelobis sagani SeiZleba 
gaxdes. es praqtikulad absurdia, vinaidan swored holdingis nebis 
Sesabamisi moqmedebebi da Svilobili sawarmos marTva da kontroli 
aris holdingis Seqmnis safuZveli. legitimurad es ori neba 
erTmaneTs yovelTvis daemTxveva. sxva SemTxvevaa, Tu Svilobili 

                         
485 Hoffman A., Rosmann M., Capital Structure design of foreign subsidiaries in multinational corporate 

groups with German parent company, November 2002, 3. 
486 Wendler M., Tremml B., Buecker B., Key Aspects of German Business Law: A Practical Manual, fourth 

edition, Springer, 2008, 33.  
487 Под ред. Лаптева В.В., Занковского С.С., Предпринимательское (хосяйственное) право, Волтерс 

клувер, 2006. 
488 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 234. 
489 Хужокова И.М., Корпоративное право Российской Федерации, М., 2004, экзамен, 328. 
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sawarmos direqtorma, romelic daniSnulia holdingis – Svilobilis 
dominanti partnioris gadawyvetilebiT, ar Seasrula ZiriTadi 
sawarmos miTiTeba da mesame pirebTan dado garigeba, romelsac 
garesakorporacio urTierTobaSi sruli Zala aqvs da mesame 
pirebisaTvis, zogadad, namdvilia. aRwerili SemTxveva iqneba ukve 
arakorporaciuli moqmedeba, romelic holdingis nebis 
sawinaaRmdegod miiCneva, holdingis erTian politikas vnebs da 
zianis anazRaurebis safuZveli SeiZleba gaxdes. am SemTxvevaSi 
Svilobilis partniori – holdinguri kompania uflebamosilia 
Svilobili kompaniis xelmZRvaneli pirisagan moiTxovos 
sazogadoebisaTvis miyenebuli zianis anazRaureba. aseT dros 
mniSvnelovania yuradReba mieqces im garemoebas, ra saxis 
korporaciuli jgufia saxeze. Tu Seqmnilia saxelSekrulebo 
holdingi da Svilobil kompanias aRebuli aqvs valdebuleba 
dominantis miTiTebebis upirobod Sesrulebis Sesaxeb, aseT 
SemTxvevaSi misi miTiTebebis Seusruleblobisas, SesaZlebelia 
dadgens Svilobili kompaniis Sidakorporaciuli pasuxismgebloba, 
xolo sxva saxis gaerTianebis (qonebrivi an faqtobrivi holdingis) 
dros Svilobili kompaniis direqtori araa uflebamosili 
Seasrulos dominantis miTiTebebi, Tu miaCnia, rom isini ar 
Seesabameba misi sawarmos interesebs.     

Svilobili sawarmo holdingis struqturis aucilebeli 
monawilea. erTi da igive sawarmo SeiZleba iyos erTi kompaniisaTvis 
Svilobili sawarmo xmaTa umravlesobis (mag. 55%) flobiT, xolo 
meoresaTvis damokidebuli (20%-ze metis flobiT). am SemTxvevaSi 
saxeze gvaqvs rTuli holdingi, romelSic faqtobrivad ori 
holdinguri urTierTobaa gaerTianebuli.    

rogorc aRvniSneT, Svilobil sawarmod miiCneva sawarmo, 
romelSic sakontrolo pakets flobs holdinguri kompania, Tumca 
msoflio praqtika aCvenebs, rom amaSi yvela SemTxvevaSi 51% an meti 
procenti ar moiazreba. magaliTad, Tu aqciebi gayofilia Zalian 
bevr aqcionerze, kenWisyraSi xmaTa 100% arasdros iRebs 
monawileobas, ris gamoc ganmsazRvreli SeiZleba kidec Seiqmnas 
Tundac xmaTa 25%. gavlenis moxdenis SesaZleblobis Sefaseba xdeba 
yvela konkretul SemTxvevaSi.490  

Svilobili sawarmos marTvis TvalsazrisiT mniSvnelovania 
principi imis Sesaxeb, rom ar SeiZleba Svilobili sawarmos marTva 
mTeli `holdingis masStabiT~ miRebuli brZanebis gacemiT, radgan 
arc erT organizaciul-gankargviTi xasiaTis dokuments ar SeuZlia 
,,gadaabijos” damoukidebeli iuridiuli piris administraciul 
sazRvrebs. amasTan, samoqalaqo samarTlis mixedviT, iuridiuli 
pirebi iZenen uflebebs da iReben valdebulebebs sakuTari marTvis 
organoebis meSveobiT da ara sxva iuridiuli piris marTvis 
organoebis saSualebiT, Tundac es iyos Svilobili sawarmos 

                         
490 Горбунов А., Дочерние компании, филиалы, холдинги, M. Глобус, 2003, 41. 
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mmarTveli ZiriTadi sazogadoeba. amdenad, ZiriTadi sazogadoebis 
nebismieri gadawyvetileba pirdapir ar moqmedebs Svilobil 
sawarmoebze, sanam isini dadgenili wesiT ar iqneba gaformebuli 
Svilobili sawarmos Sesabamisi organoebis gadawyvetilebis saxiT.491 
korporaciuli jgufebis praqtikac swored am principiT midis, 
kerZod, jgufis komitetis/sabWos mier gadawyvetilebebis miRebisas, 
Svilobili kompaniebis direqtoTa sabWoebi axdenen mis mowonebas 
Sida korporaciuli dokumentebiT. Tu igi ewinaaRmdegeba calkeuli 
Svilobili sazogadoebis nacionalur kanonmdeblobas, mis 
aRsrulebaze dasabuTebuli uaris Tqma xorcieldeba.492  

holdingis efeqturi marTvis ganxorcielebisaTvis 
mniSvnelovania sworad iqnes gamijnuli Svilobili sawarmos marTvis 
organoebis: direqtorTa sabWos da sameTvalyureo sabWos 
(aRmasrulebel da makontrolebel organoTa) kompetencia.493 
holdingSi gaerTianebuli direqtoris funqciebi, rogorc wesi, 
ufro SezRudulia, vidre avtonomiuri iuridiuli piris 
erTpirovnuli direqtorisa. xsenebulma SezRudvam ekonomikur 
TeoriaSi asaxva hpova samewarmeo da finansuri kapitalis gankargvis 
Tavisuflebis SezRudvis principSi.494   

Svilobili sawarmos marTvisa da erTiani moqmedebebis 
SesamuSaveblad, rogorc wesi, iqmneba holdingis sabWo, romelsac 
samarTlebrivi mniSvnelobiT marTvis organos statusi ver eqneba, 
radgan Tavad holdingi araa iuridiuli piri, Tumca swored isaa 
holdingis umniSvnelovanesi upiratesoba, rom damoukidebel mewarme 
subieqtebs aqvT SesaZlebloba ganaxorcielon erTiani da 
SeTanxmebuli samewarmeo  politika miuxedavad faqtisa, rom amis 
realizaciis konkretuli samarTlebrivi saSualeba ar arsebobs. 

Svilobili kompaniis marTvis erT-erT saintereso gamovlinebad 
miiCneva ZiriTadi sazogadoebis ufleba nebismier momentSi 
moiTxovos Svilobil sawarmoSi auditoruli Semowmebis Catareba. 
praqtikaSi xSiria SemTxvevebi, roca iqmneba ZiriTadi sazogadoebis 
kontrolirebadi auditoruli kompania, romelsac evaleba 
Svilobili sawarmoebis auditoruli Semowmeba. zogjer Sida 
auditisa da gare kontrolis SeTavsebis mcdelobac gvxvdeba, 
rodesac Svilobili sawarmos Sida auditis komitetis 
SemadgenlobaSi, ZiriTadi sazogadoebis wardginebiT iniSneba piri, 

                         
491 Кужелев М.А., Корпоративное управление: сущность и элементы - экономiка i органiзацiя 

управлiння, Випуск #3, 2008.   
492 konfidencialurobis principidan gamomdinare, konkretuli subieqtis 
dasaxeleba ver moxdeba. 
493 Козловский А., Tипологические модели управления холдингов различных видов//право и 

экономика, 2002, #5, 69 wignSi: Шиткина И.С., Правовое регулирование и корпоративное 

управление: научно-практ. Издание, М., Волтерс Клувер, 2008,  285.  
494 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М., 

Волтерс Клувер, 2008, 275. 
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romelic axorcielebs sxva Svilobili sawarmos Sida auditorul 
Semowmebas.495           

Svilobili sawarmos marTva xorcieldeba ara pirdapiri da 
uSulo marTvis gziT, aramed Tavad Svilobili sawarmoebis marTvis 
organoebis meSveobiT.496 pirdapiri marTva ewinaaRmdegeba iuridiul 
pirTa damoukideblobis princips. aranair dokuments, romelic 
miRebulia holdinguri kompaniis mier, ar aqvs pirdapiri moqmedebis 
Zala Svilobili sawarmoebisaTvis, sanam igi ar iqneba miRebuli, 
`mowonebuli~ Svilobili sawarmos marTvis organos 
gadawyvetilebiT. igi yvela SemTxvevaSi unda gaformdes Svilobili 
sawarmos Sesabamisi kompetenturi organos gadawyvetilebis formiT. 
Svilobili kompaniis menejmentic iTvaliswinebs sakuTar 
valdebulebebs kompaniis winaSe Tanaxmad moqmedi saaqcio 
kanonmdeblobisa. isini, sanam daemorCilebian deda sazogadoebis 
direqtivebs, unda daadginon es gadawyvetileba damokidebuli 
(dakavSirebuli) sazogadoebisaTvis sasargebloa Tu igi warmoSobs 
interesTa konfliqts deda da Svilobil kompaniebs Soris. 
Svilobili kompaniis direqtorebis valdebulebis farglebi 
miTiTebebis Sesrulebis kuTxiT damokidebulia imaze, ra saxis 
gaerTianebas aqvs adgili, igi kontraqtis Sedegadaa Seqmnili Tu 
faqtiuri koncernia.497    

praqtikaSi Svilobili sawarmos marTvis sferoSi Secdomebi 
xSiria, kerZod, Svilobili sawarmoebi upirobod axorcieleben 
holdinguri kompaniis mier dadgenil qmedebebs, rac safrTxes uqmnis 
rogorc Tavad holdinguri kompaniis interesebs, ise mis 
kreditorebs.498 aRniSnuli darRvevebis Tavidan acileba 
SesaZlebelia mxolod holdingis saqmianobisa da organizaciuli 
wyobis Sesaxeb Sesabamisi Sidanormatiuli regulirebis pirobebSi.  

Svilobili kompaniis marTvisas holdinguri kompaniis roli 
damokidebulia imaze Tu am damokidebuli (dakavSirebuli) 
sawarmoebis sawesdebo kapitalSi ra odenobis wils flobs 
holdinguri kompania,499 rac ufro metia wilobrivi monawileoba, miT 
ufro metad ereva igi Svilobili kompaniis saqmianobaSi. amasTan, 
marTvis funqciebis centralizaciis xarisxi da maTi Sesrulebis 
detalizacia damokidebulia konkretuli holdingis specifikaze, 
calkeuli mewarme subieqtebis mier samewarmeo saqmianobis 
warmarTvis pirobebze, aseve imaze Tu ramdenad Sors mdebareobs 
Svilobili sawarmo holdinguri kompaniisagan, saqmianobis profilze 
da holdingis SigniT funqciur urTierTdamokidebulebis xarisxze.500   

                         
495 Лаптев В.А., Предпринимательские объединения: холдинги, финансово-промышленные группы, 

простые товарищества.  
496 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003,  155. 
497 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 6-7.  
498 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 156. 
499 Портной К., Правовое положение холдингов в России, М., Волтерс Клувер, 2004, 114. 
500 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003,  110. 
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zogadad ZiriTadi sazogadoebis direqtorTa sabWo ar 
warmoadgens mTlianad gaerTianebis direqtorTa sabWos. misi 
gadawyvetileba, marTalia, Seexeba mxolod deda sazogadoebas, 
Tumca, rogorc wesi, igi warmoadgens Svilobili kompaniebisaTvis 
iniciativis safuZvels. aseve deda sazogadoebis sameTvalyureo 
sabWoc mxolod mis menejments akontrolebs, Tumca praqtikulad 
axorcielebs mTliani jgufis menejmentis marTvas.501 iTvleba, rom 
direqtorTaAsabWo garda kompaniis xelmZRvanelobisa da 
kontrolisa, aseve warmoadgens menejerebsa da investorebs Soris 
SemakavSirebel rgolsac.502  

Svilobili sawarmos marTvis samarTlebriv safuZvlad miiCneva  
ZiriTadsa da Svilobil sawarmoebs Soris e.w. generaluri 
SeTanxmeba, romelic Cveulebriv formdeba e.w `klasikuri~ holdingis 
dros, xolo Sereuli holdingis dros mxolod es SeTanxmeba aRaraa 
sakmarisi, radgan bevri damatebiTi sakiTxia dasaregulirebeli da, 
rogorc wesi, ideba sxvadasxva konkretuli sferos 
dasaregulirebeli damatebiTi SeTanxmebebi.503   

holdingis sistemaSi gvxvdeba Svilobili sawarmos 
direqtorebis arCeva konkursis safuZvelze. Sesabamisad, aseT 
SemTxvevaSi, mizanSewonilia Svilobili sawarmoebis direqtorebis 
arCevis Sesaxeb debulebac iyos Seqmnili holdingSi, romelic 
rekomendirebuli, mowonebuli iqneba holdingis sabWos, xolo  
damtkicebuli ZiriTadi sawarmos da Svilobili sawarmoebis 
direqtorTa sabWos mier. amasTan, arsebobs rekomendacia, rom 
weliwadSi erTxel erTi direqtori mainc Seicvalos.504 direqtorTa 
perioduli cvlilebis mizanSewonilobas iTvaliswinebs araerTi 
saerTaSoriso aqtic, romelic efeqturi korporaciuli marTvis 
sistemas ikvlevda. 

praqtikaSi xSiria Svilobili sazogadoebis direqtorTan 
xelSekrulebis gaformeba, romelSic erT-erT ZiriTad debulebad 
mieTiTeba is, rom Svilobili sawarmos gen.direqtori Cveulebriv 
valdebulia Seasrulos direqtorTa sabWos gadawyvetileba. 
uTanxmoebis SemTxvevaSi igi mainc asrulebs sabWos mier miRebul 
gadawyvetilebas, Tumca imavdroulad SeuZlia gaasaCivros igi 
sasamarTloSi.505  

aRniSnuli xelSekrulebis ararsebobis pirobebSi, direqtori 
araa valdebuli Seasrulos misi mosazrebiT saziano 
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gadawyvetilebebi, Tumca holdingis SigniT arsebuli 
saxelSekrulebo daTqmis pirobebSi, direqtoris mier aRebuli 
valdebulebis Seusrulebloba SesaZlebelia Sefasdes misTvis 
pasuxismgeblobis dakisrebis safuZvlad.  

Svilobili sawarmos direqtorsa da dominants Soris 
zemoxsenebuli safuZvliT wamowyebuli davisas sainteresoa, davis 
sagani, safuZveli da mxareebi. mosarCele unda iyos Svilobili 
sawarmo, warmodgenili gen. direqtoris saxiT, mopasuxeebi ki sadavo 
gadawyvetilebis mimRebi - kompaniis direqtorTa sabWos wevrebi im 
safuZvliT, rom isini keTilsindisierad ar gauZRvnen sawarmos 
marTvas da amiT ziani miadga sawarmos. (saqarTvelos 
kanonmdeblobiT amis safuZveli iqneba `mewarmeTa Sesaxeb” 
saqarTvelos kanonis me-9 muxli). aseve Tu sadavo gaxda Svilobili 
sawarmos erTpirovnuli mmarTveli direqtoris moqmedeba, igi 
SeiZleba gasaCivrdes sawarmos interesebSi misi partnioris  mier.   

aRsaniSnavia, rom xelSekrulebis amgvari regulacia 
ewinaaRmdegeba zogadad xelmZRvanelis fiduciuri valdebulebebis 
Sesaxeb damkvidrebul saerTaSoriso principebs da igi araa 
uflebamosili, Seasrulos direqtorTa sabWos gadawyvetileba, Tu 
igi zians ayenebs kompaniis interesebs. aRniSnulze saqarTvelos 
kanonmdebloba pasuxs ar iZleva.  

samarTlebrivi TvalsazrisiT sainteresoa Svilobili sawarmos 
direqtorTa statusi. isini ar warmoadgenen saTavo sazogadoebis 
warmomadgenlebs Svilobili sawarmoebis marTvis organoebSi  wminda 
samoqalaqo samarTlebrivi warmomadgenlobis gagebiT. Sesabamisad, 
maT formalurad arc imis valdebuleba aqvT, udavod im 
gadawyvetilebas dauWiron mxari, rac aris ZiriTadi sazogadoebis 
pozicia, Tumca vinaidan arsebobs bevri sxva formaluri Tu 
araformaluri damokidebuleba am pirebsa da saTavo organizaciis 
Sesabamis rgolebs Soris, maT, Soris, zemoTxsenebuli 
xelSekrulebac, Svilobili sawarmos organoebSi moqmedi pirebis 
gadawyvetilebebis programirebisa da prognozirebis SesaZlebloba 
sakmaod maRalia da praqtikulad yvela SemTxvevaSi xdeba 
direqtorebis mier miRebul gadawyvetilebaTa aRsruleba.  

Svilobili sawarmos direqtorebis, iseve rogorc dominantis 
xelmZRvanelebis pasuxismgeblobac Tu ar iqna gawerili 
Sidakorporaciul aqtebSi, maTi daudevari da daufiqrebeli 
moqmedebebis gamo, arsebobs didi albaToba holdingi gaxdes 
araefeqturi struqtura. am mizniT kontrolisaTvis zog SemTxvevaSi 
SeiZleba umjobesi iyos, rom Svilobil sawarmos erTpirovnuli 
direqtori hyavdes, radgan misi kontrolic da misTvis 
pasuxismgeblobis dakisrebac ufro advilia, magram, meores mxriv, 
direqtorTa sabWos dros, ufro meti albaTobaa gadawyvetilebebis 
miReba moxdes dafiqrebulad da gaazrebulad, metia TviTkontrolis 
saSualebac.  
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5.3 dakavSirebuli sawarmos marTvis Taviseburebebi 
 

holdingur sistemaSi Svilobili sawarmos garda erT-erT 
damoukidebel monawiles damokidebuli (dakavSirebuli) sawarmoc 
warmoadgens. igi yvela holdingis wevri ar aris da misi 
monawileobiT Seqmnili korporaciuli jgufi ukve SedarebiT rTul 
gaerTianebad miiCneva, radgan misi arseboba TavisTavad niSnavs 
imasac, rom gaerTianebaSi Svilobili kompaniac aris gaerTianebuli. 
 sawarmo dakavSirebulad (damokidebulad) iTvleba, rodesac 
meore sawarmos pirdapir (uSualod) an eventualurad aqvs 
SesaZlebloba gadamwyveti zemoqmedeba moaxdinos masze.506 
 sawarmoTa `damokidebul~ sazogadoebad miCnevisaTvis calkeuli 
qveynebis kanonmdebloba sxvadasxva wilobriv maCvenebels 
iTvaliswinebs, mag. saaqcio sazogadoebebis Sesaxeb germaniis kanoniT 
aseTadaa miCneuli erTi sazogadoebis mier meores kapitalSi 25%-ze 
metis floba miTiTebuli.507 
 germaneli iuristebis mosazrebiT da Sesabamisi precedentuli 
samarTlis Tanaxmad, damokidebul (dakavSirebuli) sawarmoebs 
SeuZliaT miiRon nebismieri forma da damokidebuli sawarmoebisTvis 
ar aris savaldebulo, rom isini iyvnen Ria saaqcio sazogadoebebi an 
SezRuduli pasuxismgeblobis sazogadoebebi. zogadad yvela 
Svilobili kompania, Tavis mxriv, moicavs sakuTar TavSi 
dakavSirebuli sazogadoebis cnebasac. maT Soris realuri sxvaoba 
damokidebulebis xarisxSia. saaqcio sazogadoebis Sesaxeb germaniis 
kanonis me-15 punqtis Tanaxmad, asocirebuli an dakavSirebuli 
sawarmoebi ganisazRvreba, rogorc samarTlebrivad damoukidebeli 
sawarmoebi, romelTagan erT-erTi flobs aqciebis an xmebis 
umravlesobas sxva, makontrolebel da damokidebul (dakavSirebuli)  
sawarmoSi, erToblivad monawile kompaniebSi DdaA kompaniaTa jgufis 
wevrebSi.508 damokidebuli an kontrolirebadi sawarmo warmoadgens 
samarTlebrivad damoukidebel sawarmos, romelzec 
gadawyvetilebebis miRebisas sxva sawarmos (makontrolebeli 
sawarmo) pirdapiri an iribi saSualebebiT SeuZlia moaxdinos 
gavlena. sawarmo, romlis aqciebis an xmebis umravlesobasac flobs 
sxva sawarmo, iTvleba am ukanasknelze damokidebulad.509 arsebobs 
ufro farTo ganmartebac imis Sesaxeb, rom sawarmo damokidebulad 
iTvleba, Tu meore sawarmos pirdapir (uSualod) an eventualurad 
aqvs SesaZlebloba, gadamwyveti zemoqmedeba moaxdinos masze.510  

                         
506 Raiser/Veil, Recht der Kapitalgesellschaften, 2006, 12 wignSi: burduli i., saaqcio 
samarTlis safuZvlebi, meridiani, Tb. 2010, 130. 
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damokidebuli (dakavSirebuli) sawarmos marTva ar aris 
Svilobili sawarmos marTvis principebis identuri. am dros 
zegavlena bevrad ufro sustia, rac ganapirobebs marTvis erTiani 
sistemis sisustesac. kompaniis marTvas praqtikulad mTlianad 
holdinguri kompania axorcielebs, xolo damokidebuli 
(dakavSirebuli) sawarmos marTva damokidebulia sawarmoSi wilTa 
procentul maCvenebelTan. zogadad miiCneva, rom 20%-dan 50%-mde 
flobis SemTxvevaSi sawarmo iTvleba damokidebulad, 50%-is mere ki 
sazogadoeba Svilobili sawarmos statuss iZens. swored amitomac 
marTvisas holdinguri kompaniis mier damokidebuli sawarmos 
marTvis farglebi damokidebulia imaze, xsenebuli 20%-50% sivrceSi 
ra odenobis wilTa monawileobas aqvs adgili da xsenebuli 
partniors (holdingur kompanias) ra saxis uflebas aniWebs.  

amasTan, dakavSirebuli sawarmos marTvisas mniSvnelovania is 
faqtoric misi danarCeni wili vis sakuTrebas warmoadgens. xSirad 
damokidebuli (dakavSirebuli) sawarmoebi erTiani holdingis 
sivrceSi iqmneba e.w. Svilobili sazogadoebebis mier da marTvis 
sistema arapirdapiri monawileobis safuZvelze moqmedebs.      

 
5.4 mmarTveli sazogadoeba, rogorc holdingis marTvis 

specialuri subieqti 
 

rogorc zemoTac aRvniSneT, holdingur sistemaSi holdinguri 
kompaniebi zogjer qmnian mmarTvel kompaniebs, romelTa funqciasac 
Svilobili da damokidebuli (dakavSirebuli)  sawarmoebis marTva da 
xelmZRvaneloba warmoadgens.  
 holdingis marTvis gansaxorcielebad Tanamedrove praqtikaSi 
gavrceleba hpova Svilobili sawarmoebis marTvam mmarTveli 
sazogadoebis, rogorc erTpirovnuli mmarTvelis, mier, romlis 
drosac ZiriTadi sazogadoebis mizans warmoadgens Svilobili 
sazogadoebebis mimdinare samewarmeo saqmianobebis operatiuli 
marTva. am mizniT ZiriTad sazogadoebas SeuZlia Tavad 
ganaxorcielos erTpirovnuli aRmasrulebeli organos funqcia 
damokidebul komopaniebis aRmasrulebel organoebSi sakuTari 
warmomadgenl(eb)is daniSvnis gziT an Seqmnas misi kontrolirebadi 
mmarTveli organizacia, romelic iqmneba gansazRvruli Svilobili 
sawarmoebis saerTo krebebis gadawyvetilebebiT, rogorc maTi 
erTpirovnuli aRmasrulebeli organo, anu es mmarTveli firma iqneba 
Svilobili kompaniebis erTpirovnuli aRmasrulebeli organo. am 
dros direqtorad samewarmeo reestrSi registrirdeba kompania. 
aRniSnuli ar ewinaaRmdegeba samewarmeo kanonmdeblobas. 
saqarTveloSic, iseve rogorc ucxoeTis qveynebSi, arsebobs araerTi 
precedenti imisa, rom saqarTveloSi registrirebuli iuridiuli 
piris direqtorad samewarmeo reestrSi kompania registrirdeba. am 
saqmianobas licenzia an raime nebarTva ar sWirdeba. mmarTveli 
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organizacia SeiZleba iyos samewarmeo kompaniis nebismieri 
organizaciul-samarTlebrivi formis, maT Soris, ind. mewarmec.511 

mmarTveli kompania SesaZlebelia sabanko holdingis 
struqturaSic calke Seiqmnas da igi holdingSi Semavali erT-erTi 
rgoli iqneba. igi, rogorc sxva wevrebi, saTavo, holdinguri 
kompaniis mier aris Seqmnili da swored misi interesebisa da 
miznebis sasargeblod moqmedebs. mmarTveli kompania araa 
uflebamosili ganaxorcielos sabanko, sadazRvevo, samewarmeo 
saqmianoba.512 mmarTveli organizaciis mier marTvis mocemul 
forma aris adekvaturi da xelsayreli meTodi Svilobili 
sawarmoebis samarTavad, praqtikaSi sakmaod gavrcelebulia, Tumca 
samarTlebrivi regulirebis mxriv marTvis yvelaze rTul formad 
aris aRiarebuli.513  
 samarTavsa da mmarTvel organizaciebs Soris gaformebul 
xelSekrulebas amsgavseben agentis xelSekrulebas, romlis drosac 
agenti moqmedebs principalis saxeliTa da xarjiT. swored 
aRniSnuli mowmobs, rom xelSekruleba aniWebs mmarTvels zogad 
faqtobriv da samarTlebriv uflebamosilebebs da ara 
uflebamosilebaTa konkretul CamonaTvals. mecnierTa nawili 
miiCnevs, rom yovlad dauSvebelia samoqalaqo urTierTobis 
warmomadgenlobis samewarmeo warmomadgenelTan Sedareba, radgan 
sakorporacio warmomadgenloba sul sxva specifikiT xasiaTdeba.514 
 aRniSnuli xelSekruleba ar warmoadgens arc qonebis mindobis 
xelSekrulebas, radgan realurad mmarTveli organizacia marTavs 
ara qonebas, aramed samarTlis subieqts _ sawarmos, Tumca qonebis 
marTva arapirdapiri saxiT mainc xdeba Tavad sawarmos organoebis 
meSveobiT.515 mecnierTa nawili am SeTanxmebas sazRauris sanacvlod 
momsaxurebis gawevis xelSekrulebad Tvlis.516 mmarTvel kompaniasTan 
urTierToba samewarmeo warmomadgenlobaa da masze srulad unda 

                         
511 TeoriaSi amas ,,ormag dedobasac” uwodeben, romlis drosac erTi da igive 
ZiriTadi sazogadoeba axorcielebs rogorc strategiul marTvas aqcionerTa 
krebebisa da direqtorTa sabWos meSveobiT, aseve mimdinare marTvasac - Шиткина 

И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М., Волтерс 
Клувер, 2008, 303. 
512 Baums Th., Scott, K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 5. 
513 Осипенко О.В., управляющая компания в системе корпоративного руководства акционерным 

обществом//журнал для акционероб, 2003.#6(7) 49, wignSi: Шиткина И.С., Правовое регулирование и 

корпоративное управление: научно-практ. Издание, М., Волтерс Клувер, 2008, 304.   
514 Осипенко О.В., управляющая компания в системе корпоративного руководства акционерным 

обществом// журнал для акционеров, 2003,#6(7) 49, wignSi: Шиткина И.С., Правовое регулирование 

и корпоративное управление: научно-практ. Издание, М., Волтерс Клувер, 2008, 304.  
515 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 

М., Волтерс Клувер, 2008, 308. 
516 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 
М., Волтерс Клувер, 2008, 311. 
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gavrceldes sakorporacio samarTliT dadgenili specifikuri 
debulebebi xelmZRvanelis pasuxismgeblobis Sesaxeb.     
 marTvis am modelis mixedviT, Svilobili sawarmoebi sagareo 
urTierTobebSi moqmedeben sakuTari saxeliT samewarmeo marTvisa da 
marTvis Sesaxeb garigebis safuZvelze, rogorc damoukidebeli 
iuriduli pirebi, Tumca Sida subordinaciis pirobebSi isini 
holdingis struqturaSi Sedian. am dros mmarTveli ar iZens arc 
samewarmeo subieqtis qonebas, arc moTxovnebs da ar iRebs aranair 
valdebulebebs, is ubralod marTavs qonebas an sargeblobs misiT.517 
 zemoaRniSnuli sistemiT marTvas aqvs Semdegi dadebiTi niSan-
Tvisebebi: holdinguri koncefcia Seesabameba (sagadasaxado da 
samoqalaqo samarTlis kuTxiT) sazogadoebis damoukideblobis 
princips, anu, saSualebebis gadanawileba da restruqturizacia 
holdingSi atarebs sagadasaxado urTierTobaSi neitralur xasiaTs, 
xolo mogeba da zarali calkeuli mewarme subieqtebisa SeiZleba 
aisaxos pirdapiri aRricxvis dokumentebSi; finansur saqmianobaSi 
holdinguri kompaniis moqmedebis sfero farTovdeba: igi marTavs 
operatiul fulad saxsrebs; Svilobili sawarmoebi samewarmeo 
Tavisuflebis farglebSi axorcieleben damoukidebel saqmianobas 
sakorporacio warmomadgenlobis safuZvelze; holdingis mier 
Svilobili sawarmos marTvis statusi SenarCunebulia.  
 marTvis mocemuli sistemisaTvis damaxasiaTebelia isic, rom 
mmarTveli organizacia kontroldeba ZiriTadi sazogadoebis mier, 
mmarTveli kompania ki, Tavis mxriv, warmoadgens ZiriTadi 
sazogadoebis Svilobili sawarmoebis erTpirovnul aRmasrulebel 
organos.518 aseTi marTva xels uwyobs Svilobili sawarmoebis 
efeqtur saqmianobas, radgan mimdinare marTvis profesionalizacia 
xdeba. rogorc wesi, mmarTvel organoSi Svilobil sawarmosTan 
SedarebiT ufro metad kvalificiuri kadrebi muSaoben, romlebic 
inawileben funqciebs holdingis monawile ramdenime sawarmoze, 
Sesabamisad, amiT holdings SesaZlebloba eZleva moaxdinos kadrebze 
Tanxebis dazogva, radgan yvela Svilobil organizaciaSi aRar 
dasWirdeba kvalificiuri kadris mozidva.  
 am sistemis yvelaze did upiratesobas warmoadgens is, rom 
holdingis ZiriTad sazogadoebas aqvs meti gavlena Svilobili 
sawarmoebis erTpirovnul aRmasrulebel organosa da mis top-
menejmentze. sainteresoa is garemoeba, rom aseTi mmarTvelobis 
dros, pirebi, romlebic axdenen Svilobili sawarmoebis 
xelmZRvanelobas, SromiT urTierTobaSi imyofebian mmarTvel 
kompaniasTan da ara Tavad Svilobil kompaniebTan.519 

                         
517 Портной К., Правовое  положение холдингов в России, М., Волтерс Клувер, 2004, 105. 
518 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 

М., Волтерс Клувер, 2008, 304. 
519 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 
М.. Волтерс Клувер, 2008, 307. 
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 TeoriaSi ganasxvaveben holdinguri kompaniisa da investiciebis 
ganmaxorcielebel kompanias (investment company). maT Soris gansxvaveba 
imaSia, rom holdinguri kompania axorcielebs sxva kompaniis 
investicias masze kontrolis mopovebis miznis misaRwevad, xolo 
investiciis ganmaxorcielebeli kompaniis mizania mxolod 
investiciis Cadeba aqedan finansuri interesebis 
dasakmayofileblad.520    
 

5.5   ,,erTi piris sawarmos” marTvis Taviseburebebi 

mTels msoflioSi mravali wlis ganmavlobaSi mcire 
aqcionerebis problema kompaniisaTvis  iTvleboda did da arasaWiro 
tvirTad, ris gamoc bevrad ufro praqtikulad iqna miCneuli 100%-
iani Svilobili kompaniebis (Wholly Owned Subsidiary) Seqmna. arsebiTad, 
mcire partniorTa arsebobam da maTi uflebebis dacvis Sesaxeb 
permanentulma msjeloba-davam Cauyara safuZveli aseTi gaerTianebis 
Seqmnas.521 erTi piris sawarmos arseboba aRiarebulia ,,mewarmeTa 
Sesaxeb” saqarTvelos kanonis 44-e da 51-e muxlebiTac, solidaruli 
pasuxismgeblobisa da komandituri pasuxismgeblobis sazogadoebebi 
ki aucilebel pirobad miiCnevs ramdenime piris gaerTianebas.  

holdingis struqturaSi sainteresoa `erTi piris~ holdingis 
sistema, rodesac Svilobili sawarmos 100% ekuTvnis ZiriTad 
sawarmos. aRniSnulis SesaZleblobas ar iTvaliswinebda adreul 
etapze arc erTi qveynis kanonmdebloba da sawarmod nebismier 
SemTxvevaSi moiazreboda orze meti piris mier Seqmnili iuridiuli 
piri. 1989 wlis 21 dekembers evropis ekonomikuri gaerTianebis mier 
miRebul iqna me-12 `direqtiva erTi piris Sps-is Sesaxeb~,522 romelmac 
daavaldebula yvela saxelmwifo daeSvaT erovnul kanonmdeblobaSi 
aseTi formis arseboba. 

erTi piris sawarmos iuridiul mutantsac uwodeben, radgan 
masSi kanonis mixedviT unda arsebobdes marTvis yvela organo, 
romlebic realurad ar arseboben da mTeli funqciebi erTi piris 
xelSia Tavmoyrili. saTavo organizaciis 100%-iT Seqmnil Svilobil 
sazogadoebaSi sameTvalyureo sabWo SeiZleba saerTod ar dainiSnos 
an dainiSnos saTavo sazogadoebis mier, xolo aRmasrulebeli 
organo iniSneba saTavo organizaciis - damfuZneblis mier.523  

aRniSnul subieqtTan mimarTebaSi imdenadaa saintereso Sida 
marTva da kontroli, ramdenadac aseT SemTxvevaSi praqtikulad ar 
                         
520 Hamilton R.W., The Law of corporations, ST.PAUL, MINN.WEST PUBLISHING CO. 1991, 465. 
521 Windbichler Ch., Corporate Group Law for Europe: Comments on the Forum Europaeum’s Principles and 

Proposals for a European Corporate Group Law, European Business Organization Law Review, 2000, 1: 265-

286, 281. 
522 Twelfth Council Company Law Directive 89/667/EEC of 21 december 1989; Wanturia l., evropis 
sakorporacio samarTlis evropuli direqtivebi wignSi: Tanamedrove sakorporacio 
samarTlis Teoriuli da praqtikuli sakiTxebi, meridiani, 2009, 495-496.  
523 Кулагин М.И., Избранные труды: Из серии "Классика российской цивилистики",М.,1999,138-139. 
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arsebobs partniorTa kreba da mas cvlis erTaderTi damfuZneblis 
werilobiTi gadawyvetilebebi ama Tu im sakiTxze. aseT SemTxvevaSi 
e.w erTi piris holdingis dros araa marTebuli Svilobili sawarmos 
gadawyvetilebebi krebis gareSe iqnes miRebuli da isini werilobiTi 
saxiT unda Camoayalibos ZiriTadi sawarmos mmarTvelma organom, 
direqtorma.524   

erTi piris sawarmos sakiTxze saintereso gadawyvetileba aqvs 
miRebuli germaniis sasamarTlos, romlis mixedviTac deda 
sazogadoebas misi 100% Svilobilis zianisaTvis agebina pasuxi 
marto imis gamo, rom igi 100% mflobelobaSi imyofeboda, miuxedavad 
imisa, rom zogadad damkvidrebuli safuZvlebi pasuxismgeblobisTvis 
ar arsebobda.525 germaniis kanonmeblobiT sawarmos interesi daculia 
sxva nebismier pirTa (aqcioneri, kreditori a.S.) interesebTan 
SedarebiT, ris gamoc dominants ekisreba meti pasuxismgebloba im 
sazogadoebis mimarT, romlis aqciebsac igi flobs. am SemTxvevaSic 
miuxedavad 100%-iani flobisa, Svilobili sawarmo da ZiriTadi 
sawarmo damoukidebel kompaniebad iTvlebian da maTi interesebi 
Tanabrad unda iqnes daculi.   

 
6. korporaciuli jgufis kontroli aSS-sa da germaniaSi 

Teoria korporaciul marTvasa da kontrols erTad 
mimoixilavs, radgan maTi mkveTrad gamijvna da maTze damoukidebeli 
kvleva SeuZlebelia. kontroli marTvis erT-erTi gamovlineba da 
meqanizmia da masSia Sinaarsobrivad moqceuli. igi holdinguri 
urTierTobis sinonimadac iwodeba. 

winamdebare kvlevis sagania holdingis marTva farTo gagebiT, 
romelSic gaerTianebulia yvela aspeqti Svilobili da ZiriTadi 
sazogadoebebis kontrolis urTierTobebisa. 

korporaciuli kontroli esaa korporaciuli urTierTobis 
monawileebze gadamwyveti zegavlenis moxdena, romelic 
ganisazRvreba wilobrivi monawileobis farglebiT. korporaciuli 
kontrolis subieqtebi arian dominantebi – saTavo kompaniebi da maTi 
partniorebi, korporaciuli kontrolis obieqtebi – gaerTianebis 
monawileebi (Svilobili/dakavSirebuli pirebi), korporaciuli 
kontrolis sagani aris monawileTa saqmianoba. kontrolis 
instrumentebi (saSualebebi) – xmis ufleba an gansazRvruli 
uflebamosileba, romelic dadgenilia monawileTa Soris 
xelSekrulebiT.526       

 
                         
524 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, 
М., Волтерс Клувер, 2008, 57. 
525 Zumbansen P., Liability Within Corporate Groups (Bremer Vulkan), Federal Court of Justice Attampts 

the Overhaul, 3 German Law Journal (2002), 46.  
526 Гританс Я.М., Корпоративные отношения: Правовое регулирование организационных форм, М., 

система Волтерс клувер, 2005, 4. 



112 
 

6.1  kontrolis cneba, misi safuZveli da ganxorcielebis 
meqanizmebi 

cneba `sawarmos kontroli~ franguli gamonaTqvamis _ `le 

Gouverment de l`enter-prose”-s kalki da amerikul-inglisuri `Corporate 

Governance”-s germanuli Sesatyvisia. es cneba germaniasa da avstriaSi 
1995 wlamde ucnobi iyo, ar xdeboda misi gamoyeneba, sanam 
Smalberxis sazogadoebis konferenciaze, neusSi gaxdeboda 
cnobili.527 

korporaciuli kontroli warmoadgens Zalebis, poziciebis, 
SesaZleblobebis, Zalauflebis korporaciuli urTierTobebis 
subieqtebs Soris ganawilebis Sedegs.528 sazogadoebis saqmianobis 
kontroli niSnavs, gagaCndes SesaZlebloba gansazRvro misi 
strategia, politika, gansazRvro Sorsmimavali gegmebi da 
programebi, masze gqondes gadamwyveti gavlena. ekonomikur 
literaturaSi ganmartebulia, rom holdingSi kontroli niSnavs 
deda sazogadoebis SesaZleblobas gavlena moaxdinos Svilobili 
sazogadoebebis politikis formirebasa da warmarTvaze, magram 
radgan politikis warmarTva marTvis Semadgenel nawils 
warmoadgens, kontroli esaa SesaZlebloba gavlena iqonio 
sazogadoebis marTvaze, anu gansazRvro mmarTvelobiTi saqmianobis 
Sedegebi, rac miekuTvneba korporaciis politikis damuSavebis 
sferos.529 

kontrolis urTierTobis warmoSobis safuZvlebia igive, rac 
zogadad holdinguri urTierTobis warmoSobis safuZvlad aris 
miCneuli: sawarmos mier sxva sawarmos sawesdebo kapitalis 
sakontrolo paketis floba; SeTanxmebis arseboba; sxva garemoebebi.  
kontrolis sistema, romelic dafuZnebulia sawesdebo kapitalSi 
wilTa flobaze, iTvleba holdinguri urTierTobis yvelaze myar da 
sando safuZvlad da vrceldeba Svilobili sawarmos yvela 
sferoze.530  

kontroli SeiZleba daiyos prevenciul da e.w.Agamomvlen/aRmkveT 
(detective) saxeebad. pirvelis dros xdeba sazogadoebis miznebis 
sawinaaRmdego qmedebebis prevencia da winaswar Tavidan acileba, 
xolo aRmkveTi saxis dros ukve momxdari faqtebis gamovlena 
xorcieldeba.531 

                         
527 Pocot H., Corporate Governance, Unternehmensuberwachung auf dem Prufstand, Stuttgart, 1995; HOPT 

KLAUS J., WIEN 28.1./26.3.2002 korporaciuli marTva evropaSi: regulirebis axali 
modeli da `rbili samarTali~, Targmani – burduli i., 230, Tsu, iuridiuli 
fakulteti, samarTlis Jurnali, 2009, #1. 
528 HOPT KLAUS J., WIEN 28.1./26.3.2002 korporaciuli marTva evropaSi: regulirebis 
axali modeli da `rbili samarTali~, Targmani - burduli i., 230, Tsu, iuridiuli 
fakulteti, samarTlis Jurnali, 2009, #1. 
529 Псарева Н.Ю. ,Холдинговые отношения - теоретические и методические аспекты, M., 2003,  14.  
530 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 20. 
531 Kost S., DBA Guide to Understanding Sarbanes-Oxley, 5. 
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kontrolis TvalsazrisiT, damokidebul(dakavSirebuli)  
sawarmosTan SedarebiT Svilobili sawarmos saqmianobis kontroli 
metad xdeba. amasTan, damokidebuli sazogadoebebi SesaZlebelia 
Sediodnen holdingis sistemaSi, Tumca maTi monawileoba araa 
holdinguri gaerTianebis makvalificirebeli niSan-Tviseba.532  

korporaciul jgufebTan mimarTebaSi ganasxvaveben kontrolis 
samarTlebriv da ekonomikur ganmartebebsac. samarTlebrivi 
kontroli ganimarteba gadawyvetilebis miRebis uflebamosilebis 
arsebobiT, xolo ekonomikuri kontrolia sazogadoebis saqmianobaSi 
yvelaze mniSvnelovan (strategiul) gadawyvetilebis miRebaze 
arsebiTi gavlenis moxdenis SesaZlebloba. samarTlebrivi 
kontrolis  safuZvelia rogorc wilTa floba, aseve SeTanxmebis 
arseboba. samarTlebrivi kontrolis gamovlinebis/ganxorcielebis 
saSualebaa saerTo krebisa da direqtorTa sabWos meSveobiT 
kontroli.533   

germaniis kanonmdeblobis Tanaxmad, kontroli es aris, wilTa 
umravlesobis an sxva kompaniaSi xmis uflebis safuZvelze 
kontrolis ganxorcielebis kompaniis SesaZlebloba,534 rac 
gamoixateba direqtorTa sabWos wevrebis arCevisas pirdapiri Tu 
arapirdapiri miTiTebebis micemaSi. es ki Svilobil kompaniebSi 
daniSnuli xelmZRvanelebis makontrolebeli sazogadoebisadmi 
morCilebas uzrunvelyofs.535  

amerikul samarTalSi kontrolis saerTo cneba ar iZebneba, 
yvela konkretul normaSi kontroli aRqmulia Sesabamisi normis 
miznebisTvis. zogadad kontroli aris wilTa flobis, SeTanxmebis an 
sxva nebismieri safuZvliT uflebamosilebis floba, misce pirdapiri 
miTiTebebi uSualod kompanias an arapirdapiri saxiT - misi 
xelmZRvanelobisaTvis direqtivebis micemis gziT.536  

amerikis Statebi: kalifornia, florida da pensilvania 
kompaniaze kontrolis arsebobas wilTa 25%-is flobas 
ukavSireben.537 texasis StatSi ki kontrolis gamovlinebad iTvleba 
da Svilobilad miiCneva kompania Tu kompanias masSi direqtorTa 
umravlesobis daniSvnis ufleba aqvs miniWebuli.  niu jersi 
Svilobilad miCnevisa da kontrolis urTierTobis aRiarebisaTvis 
kompaniis wilTa 50%-is flobas moiTxovs.538 ilinoisis Statis 

                         
532 Windbichler Ch., Corporate Group Law for Europe: Comments on the Forum Europaeum’s Principles and 

Proposals for a European Corporate Group Law, European Business Organization Law Review, 2000, 1: 265-

286, 268; Morck R., A history of corporate governance around the world: family business groups to 

professional managers, Chicago Press, 2005, 265.  
533 Guglielmo M., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 47.   
534 koncernis kontrolis sakiTxebze ix. vrclad: Emmerich V., Habersack M., Konzernrecht, 

"Verlag C.H. Beck", 2005, München,  87-129.E    
535 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 48-52. 
536 Maisto G., International and EC Tax Aspects of Groups of Companies, IBFD, 2008,  504.  
537 Blumberg P.I. Blumberg on corporate groups, Second edition, Volume 4, Wolters and Kluwer, 2009, 35.  
538 Blumberg P.I. Blumberg on corporate groups, Second edition, Volume 4, Wolters and Kluwer, 2009, 38.  
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kanonmdeblobis Tanaxmad, kontrolis urTierToba warmoiSoba 
kompaniaSi xmis uflebis mqone wilTa 10%-is flobiT.539  

kontrolis meqanizms warmoadgens is, rom yvela sabuRaltro-
sagadasaxado moqmedebebi (sazogadoebis balansi) aisaxeba holdingis 
erTian e.w. konsolidirebul balansSi.540 xsenebuli balansis 
monacemebis safuZvelzea swored SesaZlebeli kompaniis finansebis 
kontroli da misi xarjisa Tu Semosavlis gaTvla. holdingis 
konsolidirebuli balansis Seqmnis moTxovna asaxulia 
saerTaSoriso sabuRaltro normebSi, rac, SeiZleba iTqvas, rom 
erTaderTi dokumentia, romelic holdingur gaerTianebas erTian 
sivrceSi aqcevs da erTiani informaciis matarebeli dokumentis – 
balansis Seqmnas sTxovs. 

samewarmeo pirebze mmarTvelobiTi zemoqmedeba – marTva da 
kontroli xorcieldeba sami ZiriTadi mimarTulebiT: 1. sakuTrebis 
an aqciaTa paketis (sawesdebo kapitalSi wilobrivi monawileoba) 
marTva; 2. samewarmeo saqmianobis marTva, maT Soris, sainvesticio, 
sakadro, teqnologiuri a.S; 3. marTva fuladi saSualebebis 
gamoyenebiT.541 

   
6.2 korporaciuli kontrolis saxeebi  

mecnierTa erTi nawilis mier termini ,,kontroli” ganimarteba 
rogorc viTareba, roca piri an urTierTdakavSirebul pirTa wre 
sawarmoSi flobs xmebis 5%-ze mets,542 Tumca igi aseTi procentuli 
maCveneblebiT holdinguri urTierTobisaTvis damaxasiaTebeli 
kontrolis saxes ver miiRebs. amasTan, rogorc zemoTac aRvniSneT 
kontrolis urTierTobis warmoSobis gansxvavebul procents icnobs 
sxvadaxva qveynis kanonmdebloba, aseve sxvadasxva maCveneblebia aSS 
Statebs Sorisac. sagulisxmoa, rom sawarmoSi xmis uflebas iZleva 
mxolod Cveulebrivi aqciebi (privilegirebuli aqciebis floba 
kontrolis uflebamosilebas ar iZleva)543 da imgvarad, rom 
kontrolisaTvis aqciebis floba unda xdebodes piradad da ara 
mindobili sakuTrebis (maT Soris, nominalur mflobelobaSi) 
saxiT.544        

                         
539 Blumberg P.I. Blumberg on corporate groups, Second edition, Volume 4, Wolters and Kluwer, 2009, 43.  
540 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 135. 
541 Портной К., Правовое положение холдингов в России, М., Волтерс Клувер, 2004, 118. 
542 jibuti m., yoranaSvili q., fasiani qaRaldebis bazris Sesaxeb saqarTvelos 

kanonis komentari, saqarTvelos fasiani qaRaldebis industriis asociacia, 

Tbilisi, 2004, 162-163.    
543 Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, "Verlag, Dr. Schmidt O.", 

Koln, 2008, 260.    
544 jibuti m., yoranaSvili q., fasiani qaRaldebis bazris Sesaxeb saqarTvelos 

kanonis komentari, saqarTvelos fasiani qaRaldebis industriis asociacia, 

Tbilisi, 2004, 163.   
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arsebobs am sakiTxze sxvagvari mosazrebac, romlis mixedviTac 
`kompaniis gadawyvetilebebze gavlenis arseboba~ da `masze 
kontroli~ ekonomikuri damokidebulebis gansxvavebuli xarisxebia 
da Tu pirveli damaxasiaTebelia damokidebuli/gavlenis mqone 
(ZiriTadi, mflobeli) sazogadoebisaTvis, meore axasiaTebs _ 
Svilobili/ZiriTadi sazogadoebis urTierTobas.545   

TeoriaSi aRiarebulia holdingis kontrolis ori saxe: erTi, 
aSkara kontroli, rodesac Svilobili sawarmos saqmianobaSic 
uSualod ereva deda sazogadoeba da masTan erTad solidaruladac 
agebs pasuxs valebze da, meore, rodesac deda sazogadoeba 
Semoifargleba mxolod Svilobili sawarmos saqmianobis zogadi 
kontroliT da ar ereva mis mimdinare samewarmeo saqmianobaSi. aseT 
dros igi kontrolsa da realur marTvas axorcielebs Svilobili 
sawarmos direqtorTa sabWos SemadgenlobaSi umravlesobis SeqmniT, 
Tumca radgan es aris monawileobis Sefaruli forma, amitom 
Svilobili sawarmos garigebebisaTvis igi ar agebs pasuxs546 da 
amitom es ukanaskneli holdingis ufro metad optimalur da misaReb 
formas warmoadgens. 

germaniis kanonmdeblobiT (saaqcio kanonis 302-e muxli), rodesac 
arsebobs kontrolis ganxorcielebis Sesaxeb SeTanxmeba, 
makontrolebeli kompania valdebulia damokidebul sawarmos 
aunazRauros xelSekrulebis moqmedebis manZilze damdgari ziani. igi 
pasuxismgebelia aseve damokidebuli kompaniis kreditorebis im 
valdebulebebze, romelic warmoSobilia jgufis Seqmnis Semdeg 
(saaqcio kanonis 322.1 muxli).547     

kontroli ganimarteba rogorc gansxvavebul 
aqcionerTa/partniorTa interesebis Tanabrad dacvis uzrunvelyofis 
mcdeloba. swored aRniSnuli aiZulebs msxvil an makontrolebel548 
aqcioners/partniors daareguliros Sida urTierTobebi.549 
aqcionerTa mimarT Tanabari da samarTliani mopyrobis 
aucileblobas adgens eTgo-s korporaciuli marTvis principebis III 
punqti, romlis Tanaxmadac, korporaciuli marTvis sistemam unda 
uzrunvelyos aqcionerebis mimarT samarTliani mopyroba, maT Soris, 
mcire da ucxoeli aqcionerebis mimarT. mcire aqcionerebi daculni 
unda iyvnen sakontrolo paketis mflobel aqcionerTa mxridan 
uflebaTa borotad gamoyenebisagan da unda flobdnen darRveuli 
uflebebis aRdgenis efeqtur saSualebebs.550  

                         
545 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М., 

Волтерс Клувер, 2008, 122. 
546 Горбунов А.,  Дочерние компании, филиалы, холдинги, M., Глобус, 2003, 50. 
547 Andenas M.,Wooldridge F.,European Comparative Company Law,Cambridge University Press,2009, 457. 
548 es ori termini cal-calke aqvs moyvanili avtors Stefan G., Florian M., European 

Corporate Law Study Group Germany, Dicembre 2008,  37. 
549 Stefan G., Florian M., European Corporate Law Study Group Germany, Dicembre 2008, 38. 
550 eTgo-s korporaciuli marTvis principebi, IFC, 2004, 18. 
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mecnierebaSi  ganasxvaveben kontrolisa da gavlenis cnebebs, 
radgan yvelanairi gavlena ar SeiZleba kontrolad iqnes 
moazrebuli. kontroli esaa ganmsazRvreli da gadamwyveti gavlena 
kompaniis xelmZRvanelobaze. esaa gavlenis iseTi saxe, romelic 
uzrunvelyofs upirobo uflebas miiRos an uaryos esa Tu is 
gadawyvetileba partniorebis an aqcionerebis saerTo krebaze.551 
gavlenis safuZvlad ki miiCneva igive, rac kontrolis mosapoveblad, 
mxolod im gansxvavebiT, rom zegavlenis moxdenis farglebi bevrad 
sustia.  

ekonomikuri damokidebulebis donis gasarkvevad gamoiyofen 
kontrolis Semdeg xarisxebs: 

1. ZiriTadi sazogadoebis 100%-iani monawileoba Svilobili 
sawarmos sawesdebo kapitalSi uzrunvelyofs srul kontrols; 

2. 75%-ze metis floba saaqcio sazogadoebaSi aseve 
uzrunvelyofs srul kontrols, radgan warmoadgens xmaTa 
kvalificiur umravlesobas garkveuli saxis gadawyvetilebebis 
misaRebad. Sps-s SemTxvevaSi 75%-ze metis floba SeiZleba ar 
gulisxmobdes srul kontrols, radgan Sps-s wesdebiT SesaZlebelia 
gaTvaliswinebuli iyos gadawyvetilebis erTxmad miRebac; 

3. 51%-idan monawileoba sawesdebo kapitalSi uzrunvelyofs 
garantirebul kontrols krebis dRis wesrigis yvela mimdinare 
sakiTxis Sesaxeb, garda imisa, razec kanoniT an wesdebiT dadgenilia 
75%-is xmaTa mier gadawyvetilebis miReba an erTxmad SeTanxmeba; 

4. 33%-dan 25%-mde flobas mecnierebi uwodeben aqciaTa flobis 
mablokirebel raodenobas, romelic saSualebas iZleva daiblokos 
(ar iqnes miRebuli) saerTo krebis mier misaRebi gadawyvetilebebi; 

5. 20%-iani monawileoba mowmobs garkveuli da ara gadamwyveti  
damokidebulebis arsebobas; es Seesabameba gavlenis cnebas;  

6. 10%-iT monawileoba saerTo krebis mowvevis uflebas iZleva.552  

Tu piri flobs aqciaTa sakontrolo pakets, mas aqvs realuri 
SesaZlebloba gamoiyenos kompaniis qoneba ise, rogorc mas surs. es 
gamoxatavs sruli kontrolis SesaZleblobas.553  

ganasxvaveben kontrolis or saxes: pirdapir kontrols (deda 
sazogadoeba _ Svilobili sazogadoeba) da mesame pirTa meSveobiT 
arapirdapir, irib (`SviliSvil~, `SvilTaSvil~ da `da~  
sazogadoebebze) kontrolsac. arapirdapiri kontrolis 
SesaZlebloba ganimarteba imgvaradac, rom deda sazogadoebis 
aqtiuri moqmedebebi Svilobil sawarmoze ar xorcieldeba, Tumca 

                         
551 Кулагин М.И., Избранные труды: из серии "Классика российской цивилистики". М., 1999, 144. 
552 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 52. 
553 Emanuel S., Emanuel L., Corporations, Aspen Publishers Online, 2009, 30.   
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mainc ise viTardeba procesebi, rogorc unda ZiriTad 
sazogadoebas.554 

rodesac saxezea xmaTa umravlesobis mqone ara erTi aqcioneri, 
aramed ,,mablokirebeli aqciebis” ramdenime mflobeli, iTvleba, rom 
maT gaaCniaT sazogadoebis operatiuli kontrolis ufleba.555   

kontroli marTvis erT-erTi gamovlinebaa, Sesabamisad, igi 
vrceldeba sawarmos saqmianobis yvela sferoze, swored amitom 
SesaZlebelia gamoiyos kontrolis sami forma:  

1. saaqcio (aqcioneruli) kontroli anu kontroli sakuTrebis 
meSveobiT, romelic warmoadgens SesaZleblobas miiRos an xeli 
SeuSalos samewarmeo piris marTvis organoebis gadawyvetilebas, maT 
Soris, am marTvis organoebis pirTa dakompleqtebis sakiTxSic; 

2. samewarmeo kontroli, anu kontroli Tavad samewarmeo 
saqmianobaze, saqonlis warmoebasa da realizaciaze; 

3. safinanso kontroli _ fuladi saxsrebisa Tu sabrunavi 
saSualebebis ganawilebaze kontroli. 

zogi mecnieri am samis garda axsenebs ekonomikuri kontrolis556 
da saqmiani kotrolis557 cnebebsac. aris msjeloba dominantis 
kontrolis uflebisa da wilTa umciresobis mqone partnioris 
kontrolis uflebis Sesaxebac,558 Tumca es yvelaferi mainc sam 
ZiriTad saxeSia gaerTianebuli da mecnierebaSi maT calke saxeebad 
aRiareba ver moipoves.        

 
6.2.1 saaqcio kontroli 

saaqcio kontroli xorcieldeba moqmedi kanonmdeblobis da 
Tavad samewarmeo pirebis sadamfuZneblo dokumentebSi dadgenili 
normebis safuZvelze. zogadad, samewarmeo kanonmdeblobis Tanaxmad, 
iuridiuli piri Tavad gansazRvravs marTvis organoebis struqturas. 
iuridiuli piris mesakuTre marTavs mas damoukideblad an wesdebiT 
dadgenili marTvis organoebis meSveobiT. msxvil kompaniebSi 
mesakuTre ver axorcielebs marTvisa da kontrolis funqciebs da 
aRniSnuli saqmeebi gadabarebuli aqvT daqiravebul direqtorebsa Tu 
menejerebs. mag. saaqcio sazogadoebaSi, rogorc wesi, aqciebis 

                         
554 Baums Th., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 20; 
Куценко Н.Я., Холдинговые компании в рыночной экономике. 31 wignSi: Шиткина И.С., 

Правовое регулирование и корпоративное управление: научно-практ. Издание, М., Волтерс 

Клувер, 2008, 261; Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, 2002, 

samarTali, 219. 
555 Baums Th., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 12. 
556 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 46. 
557 Bainbridge S.M., The new Corporate Governance in Theory and practice,Oxford University press,2008, 5.   
558 Bainbridge S.M., The new Corporate Governance in Theory and practice,Oxford University press,2008, 5.   
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mflobelia uamravi piri, romlebic ver axerxeben erTiani saxiT 
saaqcio sazogadoebis marTvas, am SemTxvevaSi ss-s marTva da 
kontroli xorcieldeba aqcionerebis im mcire nawilis mier, vinc 
sawarmos direqtoratis sabWos wevria.559      

aqcioneruli kontrolis erT-erT arsebiT uflebas warmoadgens  
aqcionerTa saerTo krebaSi monawileoba da xmis ufleba. saaqcio 
sazogadoebis aqcionerTa krebis kompetenciis sakiTxze msoflioSi 
bolo dros SeimCneva tendencia imisa, rom misi kompetenciis 
amomwuravi CamonaTvali mocemul iqnes Tavad kanonSive, maSin, roca 
germaniis kanonmdeblobaSi, rom araferi vTqvaT aSS-ze, arsebobda 
daTqma, rom iuridiuli piris SigniT marTvis organoebs Soris 
garkveuli sakiTxebis gadanawileba dasaSvebi iyo da regulirdeboda 
sazogadoebis wesdebiT.560             

 
6.2.2 samewarmeo kontroli 

samewarmeo kontroli mimdinare kontrolis saxes warmoadgens 
da, rogorc wesi, xorcieldeba holdingis monawile Svilobili da 
damokidebuli (dakavSirebuli) sawarmoebis marTvis gziT. kontrolis 
es saxe uzrunvelyofs holdingis erTiani politikis gatarebas 
samewarmeo sferoSi saerTo Semosavlianobisa da 
konkurentunarianobis gazrdis mizniT. sakiTxebi, romlebic 
warmoSobilia samewarmeo kontrolis Taobaze, unda daregulirdes 
holdingis monawileebis wesdebebSi. aseve masSi unda aisaxos 
holdingis saTavo organizaciis organoebTan damokidebuli Tu 
Svilobili sawarmoebis organoebis urTierTobis specifikuri 
sakiTxebic.561  

 
6.2.3 finansuri kontroli  

finansuri kontroli xorcieldeba ZiriTadad fuladi saxsrebis 
kontroliT.Ffulad saSualebebze kontroli amcirebs sazogadoebis 
gadaxdisuunarobis risks. im sazogadoebebSic ki, romlebic 
warmatebulad axorcieleben samewarmeo saqmianobas da iReben 
sakmaris mogebas, gadaxdisuunaroba SeiZleba warmoiSvas Tu fuladi 
saxsrebis arabalansirebuli da daugegmavi gaxarjva moxdeba 
erTdroulad, rac gansakuTrebiT aqtualuria korporaciuli jgufis 
dros, radgan am sistemaSi saxezea saerTo biujeti. holdingis 
monawileebTan samewarmeo saqmianobis dros fuladi saxsrebis 
Semosvla da gadineba unda iyos urTierTSejerebuli, swored amaSia 
saWiro da ganmsazRvreli safinanso kontrolis gonivrulad 

                         
559 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 49. 
560 Ломакин Д., Правовой статус органов управления акционерного общества//Право и 
економика, 1996 #7, 14. 
561 Псарева Н.Ю.,  Холдинговые отношения - теоретические и методические аспекты, M., 2003, 14.  
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warmoeba.562 aRniSnulze holdingis gaerTianebis saerTo finansebidan 
gamomdinare unda iqnes miRebuli gadawyvetileba imgvarad, rom ar 
dairRves balansis principi da amasTan calkeuli Svilobili Tu 
dakavSirebuli pirebis interesebi iqnes daculi.     

sazogadoebis fuladi saxsrebis kontroli xorcieldeba 2 
etapad. pirveli etaps analitikurs uwodeben. am dros xdeba 
sxvadasxva wyaroebidan dadebiTi fuladi saxsrebis Semodinebis 
dinamikis analizi, aseve fasdeba uaryofiTi fuladi saxsrebis 
gadineba, xdeba Sejereba dadebiTi da uaryofiTi fuladi 
saSualebebis saerTo odenobas Soris. calke Sefasebisa da 
msjelobis sagania sazogadoebis mier miRebuli wminda mogebis 
odenoba da misi warmomavloba, radgan swored mogebis maCvenebeli 
gansazRvravs sazogadoebis warmatebulobas. meore etapze xdeba 
samewarmeo sazogadoebis fuladi Semosavlebis optimizacia. 
kontrolis am formis gamoyenebisas mniSvnelovania sazogadoebis 
Sida rezervebis gamovlena da realizacia, romliTac SesaZlebeli 
xdeba gare wyaroebidan naklebi Tanxebi iqnes sazogadoebis mier 
moziduli, aseve yuradsaRebia dadebiTi da uaryofiTi fuladi 
saSualebebis balansirebuli marTva droSi da odenobis 
TvalsazrisiT.563      

sazogadoebis fulad saxsrebze gavlenas axdens sxvadasxva 
faqtorebi, romelTa marTviTac saTavo organizacias SeuZlia am 
Tanxebis optimizacia. aseT faqtorebs, zogadad, warmoadgens 
saqonlis realizaciasTan dakavSirebiT samewarmeo sferoSi iseTi 
SeTavazebebis gakeTeba, romelic ukeTes pirobebs Seuqmnis 
momxmarebels da es yvelaferi mis Semosavlianobas gazrdis. 
imisaTvis, rom dadebiTi fuladi saxsrebis odenoba gaizardos, 
amisaTvis sakuTari kapitalis gazrdis mizniT saWiroa msxvili 
investorebis mozidva, aqciebis damatebiTi emisia, grZelvadiani 
kreditebis aReba, gamouyenebeli sabrunavi saSualebebis ijariT 
gacema da a.S. anu aucilebelia yvela damatebiTi saSualebebis 
mobilizeba, raTa fuladma saSualebebma imoZraos sazogadoebaSi, 
radgan amis gareSe SeuZlebelia warmatebuli samewarmeo saqmianobis 
ganxorcieleba.564  

msxvil holdingebSi, romlis aqciebic kotirdeba565 birJaze, 
Semosavali SeiZleba warmoiqmnas pirdapiri finansuri spekulaciis 
Sedegad, rodesac ZiriTadi sazogadoeba TamaSobs ra sakuTari da 
Svilobili sawarmoebis aqciebis kursis cvalebadobaze, yidis an 
                         
562 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003, 55. 
563 Портной К., Правовое положение холдингов в России, М., Волтерс Клувер, 2004, 126. 
564 Портной К., Правовое положение холдингов в России, М., Волтерс Клувер, 2004, 125. 
565 ,,fasiani qaRaldebis bazris Sesaxeb” saqarTvelos kanonSi mocemulia kotirebis 
cneba: safondo birJis mier fasiani qaRaldis oficialuri fasis an/da fasTa 
intervalis dadgena garkveuli TariRisaTvis, gaangariSebuli dadebuli 
garigebebis an/da gakeTebuli savaWro gancxadebis safuZvelze, birJis mier 
damtkicebuli meTodikis Sesabamisad.     



120 
 

yidulobs maT (aqciebis) nawils da am operaciiT iRebs Semosavals, 
rac finansuri kontrolis saSualebas warmoadgens,566 Tumca xSir 
SemTxvevaSi SesaZlebelia es qmedebebi SvilobilisaTvis saziano 
aRmoCndes.  

dominantis mier finansuri kontrolis erT-erT gamovlinebad 
miiCneven aseve, rodesac deda sazogadoebas uwevs fulis investireba 
SvilobilisaTvis. buRaltrulad es aisaxeba sesxad da ukan 
ubrundeba dominants. praqtikaSi aRniSnuli sqemiT damfuZneblis 
mier dafuZnebulis investireba xSirad xorcieldeba, rac holdingis 
sistemisaTvis xelsayrelia, radgan erTi da igive piris xelSi 
trialebs Tanxa. bolo periodSi saerTaSoriso eqspertebi sul ufro 
xSirad saubroben im mosazrebaze, rom xsenebuli e.w. Sida sesxebi 
samewarmeo samarTlis kuTxiT arsebiTad unda SeizRudos da 
ganisazRvros, rom dominantma Svilobili sawarmos investicia unda 
ganaxorcielos damatebiTi Senatanebis ganxorcielebiT da ara 
sesxis micemis saxiT. sesxis nacvlad investiciis ganxorcieleba 
dominanturi mdgomareobis borotad gamoyenebis saSualebas ar 
iZleva, zrdis kompaniis kapitals, ukan ar brundeba da sazogadoebas 
dominantis winaSe valdebulebad ar ufiqsirdeba, Tumca aRniSnuli 
SezRudva SesaZlebelia ekonomikuri TvalsazrisiT holdingis 
efeqturobisaTvis safrTxis Semcveli gaxdes, ris gamoc arsebiTi 
cvlilebebi am mimarTulebiT jer ar ganxorcielebula da kvlav 
Teoriuli kvlevis sagania.    

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                         
566 Попондопуло В., Яковлева В., Кеммерческое право, М., 2002, 43. 
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V. pasuxismgeblobis safuZvlebi korporaciul jgufSi aSS-sa da 
germaniaSi 

holdingis saxiT biznesis warmoebis erT-erT yvelaze 
specifikur moments swored holdingis monawileTa pasuxismgeblobis 
sakiTxi warmoadgens. xSir SemTxvevaSi swored igi xdeba holdingad 
Camoyalibebis erT-erTi ZiriTadi safuZveli, Sesabamisad, 
korporaciuli marTvis TematikaSi calke adgili davuTmeT 
pasuxismgeblobis sakiTxebis ganxilvas.  

korporaciuli marTvis sferoSi pasuxismgeblobis sakiTxi erT-
erT yvelaze aqtualur Temas warmoadgens,567 igi korporaciuli 
marTvis erT-erT saSualebad saxeldeba,568 romelSic moiazreben 
rogorc  xelmZRvanelTa pasuxismgeblobas sazogadoebis winaSe, ise 
korporaciis partniorTa/aqcionerTa urTierTpasuxismgeblobis 
sakiTxebsac. mocemulis mixedviT gamoyofen holdingis monawileTa 
Sidakorporaciul da garekorporaciul (sagareo) pasuxismgeblobas. 
Sida pasuxismgebloba saxezea maSin, rodesac warmoiSoba 
urTierTobebi korporaciis monawileTa (aqcionerebi, 
xelmZRvanelebi, dominantebi) Soris, xolo gare pasuxismgeblobis 
safuZvelia sazogadoebis xelmZRvanelTa pasuxismgebloba gareSe 
mesame pirebis winaSe.569 

korporaciul pasuxismgeblobasTan pirdapir kavSirSia 
aqcionerTa uflebebis dacva,570 korporaciis pasuxismgebloba gareSe 
mesame pirebis – e.w steikholderebis mimarT da e.w. gamWoli 
pasuxismgeblobis sakiTxebic.    

 
1. Sidakorporaciuli pasuxismgebloba jgufis monawileebs Soris 
 
1.1 xelmZRvanelTa pasuxismgebloba, fiduciuri valdebulebebi 

 
sazogadoebis xelmZRvanelebi da sameTvalyureo sabWos wevrebi 

valdebuli arian, sazogadoebis saqmeebs gauZRvnen keTilsindisierad 
da im rwmeniT, rom maTi es qmedeba yvelaze xelsayrelia 
sazogadoebis interesebisaTvis. aRniSnul valdebulebebs aSS-is 
samarTalSi fiduciur movaleobebs571 uwodeben, Tumca dReisaTvis 

                         
567 ix.vrclad: Emmerich V.,Habersack M., Konzernrecht, "Verlag C.H. Beck",2005,München, 274-277.E 
568 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 29. 
569 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 63. 
570 baxutaSvili g., aqciaTa mcire paketis mflobel aqcionerTa uflebebis dacva 

saaqcio sazogadoebaTa Sesaxeb kanonmdeblobis mixedviT wignSi: Wanturia l., 

kniperi r., zemleri i., sakorporacio samarTlis ganviTarebis problemebi 

saqarTveloSi, germanul-qarTuli simpoziumi, Tbilisi, 2000 wlis 7-8 marti, gtz, 117.  
571 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 199. 
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igi ukve samarTlis mecnierebaSi damkvidrebul terminad iqca.572 
aRniSnuli valdebulebebi vrceldeba holdinguri gaerTianebis 
wevrebsa da dominant partniorze garkveuli specifikiT, razec 
qvemoT iqneba saubari. 

fiduciuri movaleobebis573 koncefcia aSS-is samarTalSi 
ganviTarebuli trastis institutidan (Law of Trusts) momdinareobs. 
sakorporacio samarTlis kuTxiT misi modificireba ganxorcielda, 
Tumca trastis instituti mainc xsenebulis winamorbedad miiCneva.574 
aRiarebulia, rom korporaciis interesebs mmarTveli unda moepyras 
ise, rogorc ndobiT aRWurvili piri (fiduciari).575 fiduciarad 
miiCneva pirovneba, romelsac aRebuli aqvs valdebuleba imoqmedos 
sxvis interesebSi iseTi garemoebebis dros, romelic warmoSobs 
ndobaze damyarebul urTierTobebs.576 

aSS-is samarTalSi korporaciuli marTvis dros warmoSobili 
pasuxismgeblobis sakiTxebi garda precendentuli samarTlisa, 
wesrigdeba The Sarbanes Oxley-s577 aqtiT, xolo misi axleburi 
regulacia mocemulia The Dodd-Frank Act-Sic.578 germaniaSi ki 
xsenebuli sakiTxebi ZiriTadad saaqcio kanoniT ganisazRvreba. 

aSS-Si korporaciebis xelmZRvanelobisa da kontrolis 
funqciebi gadanawilebulia aqcionerTa saerTo krebas,  direqtorTa 
sabWosa da menejerebs Soris. menejerebs realurad gadacemuli aqvT 
direqtorTa sabWos mier miRebuli gadawyvetilebebis aRsrulebis 
funqcia. niSandoblivia, rom SesaZlebelia moxdes mxolod Sida 
(aRmasrulebeli) direqtoriebis uflebamosilebaTa delegireba 
menejerebisaTvis, mowveuli direqtorebis sxvaTaTvis gadacema ki 
akrZalulia. rogorc wesi, menejerebs xelmZRvanelobs ufrosi 
aRmasrulebeli menejeri (Chief Executive Officer).579 

direqtorTa sabWos e.w. bords SeTvisebuli aqvs sameTvalyureo 
sabWos funqciebic. germanul sistemaSi ki bords sameTvalyureo 
sabWos uwodeben. bordis pasuxisgeblobis ZiriTadi momentebi 
praqtikulad identuria germaniisa da aSS sistemebSi.580  
                         
572 Andenas M., Wooldridge Frank, European Comparative Company Law, Cambridge University Press, 

2009,  486- 487. 
573 mas mzrunvelobiT movaleobebs uwodebs cercvaZe l., direqtoratis 
movaleobebi kompaniis marTvisas (SedarebiTsamarTlebrivi analizi aSS-is, 
upiratesad delaveris Statis, da qarTuli samarTlis magaliTze), samarTlis 
Jurnali, #1, 2013, 258. 
574 Baums Th., Scott K. E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 4. 
575 juReli g., kapitalis dacva saaqcio sazogadoebaSi, 2010, 178. 
576 Dine J.,  The Governance of Corporate Groups, Cambridge University Press, 2003, 190. 
577 The Sarbanes-Oxley Act (SOX),  Congress of USA, 2002. 
578 Dodd-Frank Act, Congress of USA, 5/01/2010. 
579 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb, 2006, 119. 
580 Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 10. 



123 
 

kompaniis xelmZRvanelTa mier fiduciuri valdebulebebis 
dacvas aqvs adgili, rodesac saxezea maTi mxridan keTilsindisierad 
moqmedeba da Sesabamisi gadawyvetilebebis miReba,  sazogadoebis 
miznebis sasargeblo da misaRebi qmedebebis ganxorcieleba, 
sazogadoebisaTvis sasargeblo miznebSi ,,Caurevloba” (aRniSnulSi 
igulisxmeba interesTa konfliqtisas sazogadoebis interesebis 
upiratesad miCnevis valdebuleba); kompaniis Tavisufali 
ganviTarebis SesaZleblobis uzrunvelyofa aS.581 

germaniis samarTlis Tanaxmad, xelmZRvanelTa fiduciuri 
valdebulebebis darRvevisas pasuxismgeblobis gaTavisuflebis 
safuZvlad miiCneva saerTo krebis gadawyvetilebis Sesabamisi 
qmedeba, Tumca sameTvalyureo sabWos mier xelmZRvanelTa qmedebebis 
mowoneba valdebulebisagan gaTavisuflebis winapiroba ar aris 
(germaniis saaqcio kanonis $93-is me-4 abzaci).582  

aSS-Si pasuxismgeblobisagan gaTavisuflebis safuZveli SeiZleba 
gaxdes rogorc aqcionerebis (shareholder approval), ise bordis 
danarCeni wevrebis mier direqtorTa qmedebebis mowoneba.583   

xelmZRvanelTa pasuxismgebloba dgeba ara maSin, rodesac man 
ver miaRwia warmatebas, aramed pasuxismgeblobas iwvevs 
xelmZRvanelis mxridan dakisrebuli valdebulebebis darRvevis 
Sedegad sazogadoebisaTvis zianis miyeneba.584 zianis miyenebis dros 
mtkicebis tvirTis gadanawilebis sakiTxi aqtualuria dominanti 
partnioris585 mier gavlenis gamoyenebis SemTxvevaSi da igi, rogorc 
wesi, dominantisa da xelmZRvanelis tvirTad miiCneva.   

germaniaSi korporaciuli jgufebis xelmZRvanelTa 
pasuxismgebloba kanoniT aris mowesrigebuli da igi araa 
damokidebuli(dakavSirebuli)  sazogadoebasa da xelmZRvanels 
Soris dadebuli xelSekrulebis pirobebze.586 Sesabamisad, am 
pasuxismgeblobas kanonismier pasuxismgeblobas uwodeben, aSS-Si ki, 
miuxedavad am sferos sakmaod srulyofilad regulaciisa, 
ZiriTadad mainc saxelSekrulebo (ZiriTadad wesdebiT) 
pasuxismgeblobazea saubari. mag. aSS-is kanonmdeblobiT direqtorebi 
pasuxs ageben sazogadoebis winaSe Tu gadaaWarbeben 
warmomadgenlobiT uflebamosilebas an kanonismier 

                         
581 Sheikh S., Rees W., Corporate governance & corporate control, Routledge, 1995, 25. 
582 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali 2006, 479. 
583 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali 2006, 65. 
584 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali 2006, 65. 
585 mocemul sakiTxze ix.: lazaraSvili l., mcire aqcioneris cneba. mcire 
aqcionerisa da dominanti aqcioneris uflebaTa urTierTmimarTeba qarTul saaqcio 
samarTalSi wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, meridiani, 2009, 342-360. 
586 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali 2006, 66. 
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valdebulebebs.587 Tumca germanuli sistemisagan gansxvavebiT, aSS-Si 
SesaZlebelia, rom wesdebiT gamoiricxos direqtorTa 
pasuxismgebloba gulmodgine xelmZRvanelobis movaleobis darRvevis 
gamo. analogiuri gamoricxulia erTgulebis movaleobis an sxva 
kanonismieri valdebulebis darRvevis an/da ganzraxi braliT 
miyenebuli zianisaTvis.588 aseve meti simkacriT ganixileba 
dominantis mier uflebis borotad gamoyenebis Sedegad damdgari 
zainis Temac.  

“Sarbanes-Oxley” direqtorebis mier konkretuli debulebebis 
darRvevisaTvis solidur jarimebs iTvaliswinebs, kerZod, 
sabuRaltro angariSgebis arasrulyofilad da arazustad asaxvis 
SemTxvevaSi, direqtors ekisreba jarima 5 milioni aSS dolaris 
odenobiT an 20 wlamde Tavisuflebis aRkveTa.589 amave aqtiT 
menejmentisa da bordis wevrebis damoukideblobis uzrunvelsayofad 
akrZalulia korporaciis mier maTTvis kreditebis micema,590 rac 
interesTa konfliqtis Tavidan acilebis erT-erTi yvelaze efeqturi 
saSualebaa. aseve, interesTa konfliqtis Tavidan asacileblad 
aucileblad iqna miCneuli bordis wevrebisa da auditis komitetebis 
mowveul direqtorTagan arCeva, romlebic ar arian pirdapir 
dominantis mier daniSnulni da jgufis wevrebs Soris garigebaTa 
Cveulebriv komerciul fasad da ara xelmZRvanelTa an/da dominanti 
aqcionerebis interesebis sasargeblod dadeba.591 aRniSnuli mowmobs 
keTilsindisieri marTvis mimarT did saxelmwifoebriv interess, ris 
gamoc am sferoSi saxelSekrulebo debulebebma imperatiul 
kanonismier regulaciebs dauTmo adgili.  

aSS-is samarTlaSi rodesac saubaria korporaciis 
xelmZRvanelTa pasuxismgeblobaze, bordis wevrebTan erTad 
igulisxmeba menejerebis (aRmasrulebeli direqtori) 
pasuxismgeblobac.592 aSS-is sakorporacio praqtikaSi daxurul 
korporaciebSi, sadac aqcionerTa raodenoba mcirea, sazogadoebas 

                         
587 Cioffi J.W., Corporate Governance Reform, Regulatory Politics and the Foundations of Finance Capitalism 

in the United States and Germany,German Law Journal [vol.07 No.06], 547-549; Wanturia l., 
korporaciuli marTva da xelmZRvanelTa pasuxismgebloba sakorporacio 
samarTalSi, samarTali, 2006, 32-35. 
588 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 66-67, 124-126.  
589 Kost S., DBA Guide to Understanding Sarbanes-Oxley wignSi: Wanturia l., korporaciuli 
marTva da xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, Tbilisi, 
2006, 33. 
590 Kenny P., Corporate Governance in the U.S: Post-Enron, German Law Journal [vol.04 No.01, 2003], 53-

59,  56. 
591 Baums T., Feddersen D., Corporate Governance Rules for Quoted German Companies – Code of Best 

Practice for German Corporate Governance, German Panel on Corporate Governance, July 2000, 7; Baums T., 

Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United States ans 

Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 5. 
592  Soderquist L.D.,  Smiddy L.O.,  Cunningham L.A., Corporations and other Business Organizations: Cases, 

Materials, Problems, sixth edition, LexisNexis, 2005, 517.     
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praqtikulad marTaven aqcionerebi, isini arian bordis wevrebic da 
menejerebic, xolo Ria sazogadoebebSi, sadac bevri aqcioneria, 
Zalaufleba realurad menejerebis xelSia.593 Sesabamisad, 
pasuxismgeblobis subieqtebs isinic calsaxad warmoadgenen. msxvili 
korporaciuli jgufis dros, rodesac marTvis struqturaSi arian 
Svilobili kompaniebis xelmRvanelebic da menejerebic, 
pasuxismgeblobis sakiTxis dayeneba bevrad rTuli xdeba, radgan 
swored unda iqnes gansazRvruli zianis miyenebaze pasuxismgebeli 
piri.   

fiduciuri valdebulebis principi germanuli sistemis mixedviT 
vrceldeba sameTvalyureo sabWozec. mas aqvs sazogadoebis saqmeebis 
gaZRolisas direqtorebis keTilsindisierad gakontrolebis 
valdebuleba da, amasTan, davis arsebobisas mtkicebis tvirTic 
mopasuxeebzea.594 mas mtkicebis tvirTis Sebrunebasac uwodeben.595A 

gansxvavebulad wesrigdeba mtkicebis tvirTi aSS-Si. amis 
mizezad saxeldeba is garemoeba, rom faqtobrivi garemoebebis 
dadgena aSS-Si calke  procesze596 xdeba da mxareebi valdebulni 
arian, erTmaneTs gadascen yvela informacia. Sesabamisad, mtkicebis 
tvirTis ganawileba nakleb aqtualuri xdeba.597   

germaniis kanonmdeblobis Sesabamisad, fiduciuri 
valdebulebebi garda xelmZRvanelebisa da sabWos wevrebisa, aseve 
vrceldeba nebismier msxvil Tu mcire aqcionersa Tu partniorze.598 
aSS-is samarTali ki rogorc sazogadoebis ise sxva partniorTa 
mimarT fiduciur valdebulebebs mxolod dominant partniorze 
avrcelebs da amtkicebs, rom swored amiT gansxvavdeba dominanti 
sxva mcire partniorebisagan.599  

aSS-Si bordis wevrTa zrunvisa da erTgulebis movaleobis 
fundamenturi principebia: gonivruloba da keTilsindisiereba. 
zrunvis movaleobaSi moiazreba is, rom man uflebamosileba unda 
                         
593 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 32-33, 118-121. 
594  Hopt K.J., Wymeersch E., Comparative corporate governance, Walter de Gruyter, 1997, 18.; $93 Abs. 2S. 

2 und $116 AktG wignSi: Wanturia l., korporaciuli marTva da xelmZRvanelTa 
pasuxismgebloba sakorporacio samarTalSi, Tbilisi, 2006, 455. 
595 germaniaSi es principi jer kidev 1937 wlis saaqcio kanonSi damkvidrda, 
romelic ucvlelad datova 1965 wlis saaqcio kanonmac: Wanturia l., 
korporaciuli marTva da xelmZRvanelTa pasuxismgebloba sakorporacio 
samarTalSi, Tbilisi, 2006, 456. 
596 am process pre-trial discovery ewodeba, masze vrclad ixileT: Schack, Einfuhrung in das 

US-amerikanische Zivilprozessrecht; Junker, Discovery im Deutsch-Amerikanischen Rechtsverkehr. 
597 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 461. 
598 Stefan G./Florian M., European Corporate Law Study Group Germany, Dicembre 2008, 36; O’Kelley R.T., 

Thompson B., Corporations and other business associations/Cases and Materials, third edition, Aspen 

Law&Business, New York, 1999, 260. 
599 Dine J.,  The Governance of Corporate Groups, Cambridge University Press, 2003, 60; lado 
Wanturiasgan gansxvavebul terminebs amkvidrebs juReli g., wignSi: kapitalis 
dacva saaqcio sazogadoebaSi, 2010, 246. 
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gamoiyenos keTilsindisierad, sifrTxiliT da profesionaluri 
midgomiT, yvela gadawyvetileba unda iqnes miRebuli srulad 
mopovebuli informaciis safuZvelze.  erTgulebis movaleobis dacva 
misi mxridan ki gamoixateba dakavSirebul pirebTan dadebuli an 
dasadebi garigebebis monitoringSi.600 aSS-Si radgan ar aris 
sameTvalyureo sabWo, aq ar aris mkveTrad gamijnuli kontrolisa 
da marTvis funqciebi. aq bordis sistemaSi Sedian Sida menejerebi da 
e.w mowveuli direqtorebi. zogadad menejerebi emsgavsebian 
germanuli sistemis direqtorebs, mowveulebi – sabWos wevrebs. aSS-
is modelisagan gansxvavebiT, germanuli modeli yuradRebas mcdari 
gadawyvetilebis prevenciaze amaxvilebs.601 

sabWos wevris mier erTgulebis movaleobis darRvevad miiCneva 
Tu sabWos wevri, interesTa konfliqtis warmoSobisas ar acnobebs 
amis Sesaxeb saerTo krebas an sabWos. aseve, sabWos wevrebi pasuxs 
ageben zianis gamo, miuxedavad imisa, igi warmoSobilia konkretuli 
qmedebidan Tu umoqmedobidan an/da warmoadgens Secdomis Sedegs, 
Tumca sabWos wevris pasuxismgebloba ar dadgeba Tu man xma ar 
misca zianis mimyenebel moqmedebas an mis ganxilvas saerTod ar 
eswreboda.602 

korporaciuli marTvisas bordis603 pasuxismgeblobis sakiTxs 
Seexeba OECD Principles of Corporate Governance,604 romlis mixedviTac 
bordis wevrebi unda moqmedebdnen kompaniisa da partniorebis 
saukeTeso interesebSi, zrunvisa da loalurobis movaleobebis 
dacviT. mmarTveli organos wevris keTilsindisiereba saeWvod iqceva 
Tu mas hqonda an evaleboda, rom hqonoda iseTi informacia, romelic 
gaumarTlebels gaxdida aRniSnul daskvnaze dayrdnobas.605 Tu 
bordis gadawyvetileba Seexeba wvrili partniorebis uflebebs, 
yvela partnioris mimarT samarTlian moqmedebas unda hqondes 
adgili. bordi maRal eTikuri normebiT unda xelmZRvanelobdes, 
romlis drosac sazogadoebis steikholderebis interesebic unda 
iqnes gaTvaliswinebuli.606 

                         
600 sameTvalyureo sabWos struqtura erT da ordonian sameTvalyureo sabWoSi, IFC, 

yovelkvartaluri biuleteni, 2010, 30-35. 
601 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 143, 71-72. 
602 janjalia b., korporaciuli marTvis kvleva kompaniebSi,IFC, 2008, 78. 
603 aq ,,sameTvalyureo sabWo” igulisxmeba, ix: eTgos korporaciuli marTvis 
principebi, IFC, 2004, 60-70.  
604 igi vrceldeba rogorc germaniis ise aSS korporaciul marTvazec. 
605 jibuti m., yoranaSvili q., fasiani qaRaldebis bazris Sesaxeb saqarTvelos 
kanonis komentari, saqarTvelos fasiani qaRaldebis industriis asociacia, 
Tbilisi, 2004,  215. 
606 OECD Principles, OECD, Paris, 2004, 24-25, 58-62. 
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korporaciuli marTvisas xelmZRvanelTa movaleoba or jgufad 
iyofa: gulmodgine xelmZRvanelobis movaleoba607 (Duty of Care,608 Duty of 

Diligence, Sorgfaltspflichten) da erTgulebis movaleoba (Duty of Loyalty, 

Treuepflicht).609 aRniSnuli movaleobebi srulad vrceldeba 
korporaciuli jgufis marTvisasac da warmoadgens dominanti 
partnioris dominanturi (gavlenis momxdeni) gadawyvetilebebis 
gatarebis damabrkolebel faqtors, radgan Svilobili kompaniebis 
xelmZRvanelebs aferxebT kanonismieri boWvis farglebi uapelaciod 
daemorCilon dominantis mier miRebul gadawyvetilebas. 
 zogadad xelmZRvanelebsa da sameTvalyureo sabWos wevrebze 
vrceldeba rogorc gulmodginebis, ise erTgulebis dacvis 
valdebuleba, xolo aqcionerebze upiratesad erTgulebis 
movaleobas avrceleben.   
 

1.1.1 erTgulebis movaleoba 

erTgulebis movaleoba (Duty of Loyalty, Treuepflicht) aSS-s 
samarTlidan momdinareobs.610 misi legalur definicias germanuli 
samarTali saerTod ar icnobs da mas germanel mecnierTa nawili e.w 
dauwerel kompetenciaTa kategorias miawers, nawili calke 
ganixilavs, sxvebi ki gulmodginebis an/da dumilis movaleobis 
nawilad aRiqvamen, Tumca faqtia, rom igi samarTlebrivi principis 
doneze mainc moqmedebs da rogorc calkeuli kompaniis, ise 
korporaciuli jgufis korporaciuli marTvis sakiTxebze arsebiT 
gavlenas axdens.611 

aSS-is samarTalSi erTgulebisa da gulmodgine 
xelmZRvanelobis movaleobebis definiciis ZiriTadi debulebebi 
mocemulia korporaciebis Sesaxeb modelur kanonSi (M.B.C.A) 2002, 
romelic emyareba am sferoSi sasamarTlo praqtikas612 
daAerTgulebis movaleobis Sefasebis masStabad miiCnevs 
keTilsindisierebasa da korporaciis saukeTeso interesebSi 
msaxurebas, romelic sazogadoebis interesebis mimarT 
gansakuTrebul loialobas moiTxovs.613 

                         
607 aRniSnulis aRmniSvnel alternatiul terminad gamoiyeneba gulisxmierebis 
valdebuleba wignSi: juReli g., kapitalis dacva saaqcio sazogadoebaSi, 2010. 
608  Emanuel S., Emanuel L.,  Corporations,Aspen Publishers Online, 2009, 25-31. 
609 juReliGg., kapitalis dacva saaqcio sazogadoebaSi, 2010, 249; Carney W.J., Mergers 

and Acquisitions/Cases and Materials, New York, Foundation Press, 2000, 66-229. 
610 iqve, 304. 
611 Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 4. 
612 miRebulia aSS advokatTa asociaciis (BAR association) mier da misi principebi 
gaiziara 24 Statma; Wanturia l., korporaciuli marTva da xelmZRvanelTa 
pasuxismgebloba sakorporacio samarTalSi, Tbilisi, 2006, 302. 
613 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 404. 
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erTgulebis movaleobis dacvas sawarmos saerTo miznisaken 
swrafva, xolo darRvevas ki saerTo miznisaken mimarTuli qmedebebis 
ugulebelyofa warmoadgens. igi vrceldeba aqcionerzec, ris 
Sesabamis samarTlebriv normad ,,mewarmeTa Sesaxeb” saqarTvelos 
kanonis 3.8 muxli saxeldeba.614  

aRniSnuli definicia garkveul specifikiT vlindeba 
korporaciuli jgufis monawile xelmZRvanelebis mimarT, radgan 
maT, erTis mxriv, aqvT konkretuli kompaniis mimarT erTgulebis 
valdebuleba aRebuli da, meores mxriv, saxezea mTlianad 
ekonomikuri jgufis saerTo interesi, rac zogjer saerTo 
interesebisaTvis kerZo interesebis ugulebelyofasac dasaSvebad 
miiCnevs. amdenad, korporaciuli jgufebis xelmZRvanelebs 
fiduciuri valdebulebebis e.w. ormagi standartis dacva uwevT. 
interesTa Tanafardobis dacva ki sakmaod rTulia aseT SemTxvevebSi 
da yovel konkretul viTarebaSi unda gaxdes msjelobis sagani.  

sazogadoebis xelmZRvanelebis garda erTgulebis movaleoba 
vrceldeba aqcioneris/partnioris mimarTac.615 aRniSnulSi, rogorc 
wesi, dominantis valdebulebebs asaxaven, Tumca bolodroindeli 
sasamarTlo praqtikiT igi nebismieri mcire partnioris 
valdebulebadac Tvlian. mis samarTlebriv safuZvlad germaniis 
saaqcio kanonis 117-e muxls asaxeleben.616 erTgulebis movaleobis 
sazoms is warmoadgens Tu ra qmedebas axorcielebs aqcioneri, igi 
mxolod sakuTar interesebs icavs da amiT zians ayenebs 
Tanapartniorebs an sazogadoebas Tu misTvis upiratesi sawarmos 
interesia.617 erTgulebis movaleobis gamovlinebaa is, rom 
sazogadoebisaTvis arsebiTi mniSvnelobis yvela gadawyvetilebis 
miRebisas uzrunvelyofil unda iqnes yvela partnioris CarTuloba, 
radgan am debulebis darRveviT ilaxeba partniorTa/aqcionerTa  

                         
614 burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 2010, 372. 
615 aRniSnul valdebulebaze ix. germaniis federaluri umaRlesi sasamarTlos 
gadawyvetilebebi: BGHZ 103, 184 ff; BGHZ 14,25 (38) wignSi: burduli i., saaqcio 
samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 2010, 372. 
616 burduli i., mcire aqcioneris uflebaTa farglebis borotad gamoyeneba wignSi: 
Tanamedrove sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, 
meridiani, 2009, 267. 
617 burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 2010, 371 
wignidan: Jannot/Ha gemann in Henn/Jannot/Hagemann (Hrsg.) Hdb. Des Aktienrechts, (2009), 81; 

koncernis marTvisas erTgulebis valdebulebis dacvas Seexeba Emmerich V., Habersack 

M., Konzernrecht, "Verlag C.H. Beck", 2005, München,, 98-99;EBaums T., Scott K.E., Taking Shareholder 

Protection Seriously? Corporate Governance in the United States ans Germany, European Corporate 

Governance Institute (ecgi), Law Working Paper #17/2003, 5;am sakiTxze germaniis umaRlesi 
sasamarTlos mier miRebulia gadawyvetilebebi: BGHZ 103, 184 ff; BGHZ 14, 25 (38) 

wignidan: burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 
2010, 372;Baums T.,Scott K.E., Taking Shareholder Protection Seriously?Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi),Law Working Paper #17/2003, 4. 
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Tanabari mopyrobisa da maT mimarT loialuri damokidebulebis 
principebi.618   

mcire partniors, rogorc wesi, ar gaaCnia SesaZlebloba, miiRos 
mxolod sakuTari Tavis sasargeblo gadawyvetileba da es realurad 
dominantebis SesaZleblobis sferoa, erTgulebis valdebulebac 
ZiriTadad dominantebis arakeTilsindisieri qmedebebis 
damabrkolebel faqtorad unda iqnes miCneuli. mcire partniorTa 
mier sazogadoebisa da sxva partniorTa mimarT keTilsindisierebis 
principisa da erTgulebis movaleobis darRvevis magaliTad 
asaxeleben e.w. Camketi (mablokirebeli) umciresobis Seqmnas, romlis 
drosac krebaze mcire partniorTa mier ar xdeba im 
gadawyvetilebaze daTanxmeba, rac sazogadoebisaTvis sasargebloa.619     

erTgulebis movaleobis darRvevis saxed yvelaze xSirad 
asaxeleben sakuTar TavTan garigebis (Self-Dealing) dadebas,620 
informaciis gaxsnilobis Sesaxeb movaleobis darRvevas, 
Tanamdebobis piradi gamorCenis mizniT gamoyenebas, e.w. insaideruli 
informaciiT vaWrobas da a.S.621 insaideruli vaWrobisa da sakuTar 
TavTan garigebis (Self-Dealing) dadebis uflebiT borotad 
sargeblobis akrZalvaze saubrobs eTgo-s principebis III muxlic.622  

sakuTar TavTan garigebis dadebis sakiTxze mniSvnelovan 
ganmartebas akeTebs delaveris sasamarTlo Sinclair Oil Corp. v. Levien 

(Supreme Court of Delaware, 280 A. a. 2d 717 (1971) saqmeze da adgens, rom 
sakuTar TavTan garigeba iTvleba dadebulad Tundac im SemTxvevaSi, 
rom erT-erTi mxridan garigebas xels Svilobili kompania awerdes, 
magram Tu es dominantis gavlenis Sedegia, CaiTvleba, rom realurad 

                         
618 burduli i., erTgulebis movaleoba, rogorc umravlesobisa da umciresobis 
qmedebis masStabi sakorporacio samarTalSi, marTlmsajuleba da kanoni,#4,2012, 57. 
619 burduli i., erTgulebis movaleoba, rogorc umravlesobisa da umciresobis 
qmedebis masStabi sakorporacio samarTalSi, marTlmsajuleba da kanoni, #4,2012,61. 
620 Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 4-5; 

Gillooly M., The law relating to corporate groups, Centre for Commercial and Resources Law, The Federation 

Press, 1993, 21-22; Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München,  418-

419; EMaisto G.,  International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 7. 
621 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 320-359; Balotti R.F., Finkelstein J.A., The Delaware 

Law of Corporations & Business Organizations Statutory Deskbook, New York, "Aspen Publishers", 2010, 8-

3-98; Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 5; 

Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United States 

ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 4-5; Gillooly 

M., The law relating to corporate groups, Centre for Commercial and Resources Law, The Federation Press, 

1993, 21-22; Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München, 418-419; 

Emaisto G.,  International and EC Tax Aspects of Groups of Companies, IBFD, 2008, 7. 
622 eTgo-s korporaciuli marTvis principebi, IFC, 2004, 18. 

http://www.google.ge/search?hl=nl&tbo=p&tbm=bks&q=inauthor:%22Jesse+A.+Finkelstein%22
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garigebis orive mxares dominantia da misi mxridan darRveulia 
erTgulebis movaleoba.623 

erTgulebis movaleobis darRvevis erT-erT saxed, rogorc 
aRvniSneT, miiCneva Tanamdebobis gamoyeneba piradi gamorCenis mizniT, 
aRniSnulis magaliTs e.w. “pepsi-kolas saqme” warmoadgens, romlis 
direqtormac pepsis recepti TviTon iyida da daafuZna axali firma. 
sasamarTlom miiCnia, rom dairRva erTgulebis movaleoba da mas 
daevala sazogadoebisaTvis gadaeca axlad Seqmnili sawarmos 
aqciebi.624 aRniSnuli mowmobs, rom aSS-Si imdenad didi mniSvneloba 
eniWeba erTgulebis movaleobis dacvas, rom sasamarTlos mier 
mizanSewonilad iqna miCneuli piris sakuTrebis uflebis xelyofa – 
axali firmis aqciebis (mopasuxe piris sakuTrebis obieqti) gadacemis 
davaldebuleba sakuTrebis uflebis CamorTmevas warmoadgens.  

iuridiul literaturaSi calke gamoyofen ,,arapirdapir 
interesTa konfliqtsac”, romelsac maSin aqvs adgili Tu, mag. 
garigeba dadebulia ara uSualod dainteresebul mxareebs, aramed 
erTi SexedviT damoukidebel kompaniebs Soris, romlebSic 
partniorebs warmoadgenen garigebis mxareTa direqtorebi an maTTan 
dakavSirebuli pirebi.625 Sesabamisad, praqtikaSi damkvidrebulia e.w. 
,,direqtoris sxvagvari dainteresebis cnebac.”626 aRniSnulis Tavidan 
asacileblad eTgos korporaciuli marTvis principebi 
iTvaliswinebs sameTvalyureo sabWos wevrTa da direqtorebis 
valdebulebas, sameTvalyureo sabWos winaSe gacxaddes informacia 
gaCniaT Tu ara maT pirdapir, iribad an mesame piris saxeliT 
mniSvnelovani interesi romelime iseT garigebaSi, romelic pirdapir 
zegavlenas axdens korporaciaze. Tu gamoikveTa aseTi 
,,gansakuTrebuli viTareba”, mizanSewonilia dainteresebulma pirma 
garigebas xeli saerTod ar moaweros.627 analogiuri sqemiT xdeba 
garigebebis dadeba korporaciul jgufSi myofi dominanti 
partniorebis mier arapirdapiri wilobrivi monawileobis 
gamoyenebiT, rodesac dominantebis interesebi pirdapir ar Cans, 

                         
623 Soderquist L.D., Smiddy L.O., Cunningham L.A., Corporations and other Business Organizations: Cases, 

Materials, Problems, sixth edition, LexisNexis, 2005, 626, case: Sinclair Oil Corp. v. Levien (Supreme Court 

of Delaware, 280 A. a. 2d 717 (1971); Cahn A., Donald D.C., Comparative Company Law, Text and Cases on 

the Laws Governing Corporations in Germany, the Uk and the USA, Cambridge University Press, 2010, 360 

– case: Robert F. Broz and RFB Cellular, Inc. v. Cellular Information Systems, Inc., Delaware Supreme 

Court, 673 A 2d 148 (1996); O’Kelley R.T., Thompson B., Corporations and other business associations/Cases 

and Materials, third edition, Aspen Law&Business, New York, 1999, 342-345. 
624 Schuk-Amend A., Liability of Holding Companies, 2004, 34 - https://www.google.scholar.com; 

Zumbansen P., Liability Within Corporate Groups (Bremer Vulkan), Federal Court of Justice Attampts the 

Overhaul 3 German Law Journal (2002), 42; zubitaSvili n., korporaciuli SesaZleblobebis 
doqtrina amerikul da qarTul samarTalSi, samarTlis Jurnali, #2, 2013, 46-47.   
625  Emanuel S., Emanuel L., Corporations, Aspen Publishers Online, 2009, 29.  
626 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 314. 
627 eTgo-s korporaciuli marTvis principebi, IFC, 2004, 19, 45. 

https://www.google.scholar.com/
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romelTa gamokveTa da kontrolic ,,principebis” mixedviT, 
sameTvalyureo sabWos funqciaa.628    

sawarmoTa urTierTkavSiris (korporaciuli jgufis) dros deda 
da Svilobil sazogadoebebTan urTierTobaSi, rodesac direqtori 
sargeblobs mravaljeradi mandatiT (erTi da igive piri aris 
rogorc deda sazogadoebis, ise Svilobili sazogadoebis bordis 
wevric), mravlad warmoiSoba da ufro TvalsaCino xdeba erTgulebis 
movaleobaTa konfliqtebi, radgan garigebis orive mxares erTi da 
igive piri awers xels, Tumca igi samarTlebrivad sxvadasxva 
subieqtis warmomadgenelia. am dros direqtori valdebulia 
Tanabrad daicvas yvela kompaniis interesebi.629 am principidan 
gansxvavebul specifikas ayalibebs aSS-s sasamarTlo praqtika da 
adgens, rom Tu holdinguri kompania630 flobs Svilobili 
korporaciis aqciaTa 100%-s, maSin Svilobili kompaniis direqtorebi 
korporacias unda gauZRvnen dominanti kompaniisa da misi 
aqcionerebis interesebidan gamomdinare.631 rogorc araerTxel 
aRvniSneT, xsenebuli gansxvaveba ganpirobebulia germaniisa da aSS-is 
principulad gansxvavebuli midgomiT imis Sesaxeb, rom germaniaSi 
interesTa konfliqtisas upiratesad dacvis Rirsi obieqtia sawarmo, 
xolo aSS-Si prioriteti aqcioneris uflebebs eniWebaT.  

miuxedavad imisa, rom daSvebulia rogorc Teoriulad, ise 
praqtikuladac ZiriTadi kompaniisa da Svilobili sawarmos 
direqtoric erTi da igive piri iyos da am or subieqts Soris 
gasaformebel xelSekrulebas orive mxares erTi da igivi fizikuri 
piri awerdes xels, analogiuri garigebis registraciaze 
saqarTvelos samewarmeo reestrma uari ganacxada da ganmarta, rom 
saxeze iyo sakuTar TavTan dadebuli garigeba.632 sakuTar TavTan 
dadebuli garigebis Sesafaseblad aucilebeli pirobaa, rom erT-
erTi mxare (ZiriTadad dominanti) amisagan raime sargebels iRebdes, 
risi Sefasebac reestris mier ver moxdeba. zogadad, radgan 
dasaSvebia Svilobilisa da dominantis xelmZRvaneli erTi da igive 
piri iyos, Sesabamisad, maT (or sxvadasxva subieqts) Soris 
garigebaze orive kompaniis warmomadgeneli erTi piri iqneba, Tumca 
es faqti yovelTvis kanonsawinaaRmdego SeTanxmebas ar gulisxmobs. 
amdenad, reestrma aseT SemTxvevaSi ar unda daadginos xarvezi da Tu 
gamoikveTa romelime xelmZRvanelis mier erTgulebis movaleobis 
darRveva sakuTar TavTan dadebuli garigebidan gamomdinare, 

                         
628 eTgos korporaciuli marTvis principebi, IFC, 2004, 65. 
629 Balotti, Franklin R, Finkelstein, Jesse A., The Delaware Law of Corporations and Business Organizations, 

3rd ed., Gaithersburg, NY, Aspen Law & Business. 2000. 4.38. pp. 4-261.  
630 mas deda-korporaciasac uwodeben. 
631 Case: Anadarko Petroleum Corp. V. Panhandle Eastern Corp. 545 A. 2d 1171, 1175 (Del. Supr. 1988) 

wignSi: Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 334.A 
632 sajaro reestris erovnuli saagentos #B13089788/3 (11/09/2013) gadawyvetileba, 
http://enreg.reestri.gov.ge 

http://enreg.reestri.gov.ge/
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aRniSnulidan gamomdinare davas wamoiwyeben saamisod uflebamosili 
pirebi. sajaro reestris amgvari Careva ki korporaciul marTvaSi 
Carevaa, rac araa mizanSewonili. 

germaniis saaqcio kanonis 309-e muxlis Tanaxmad, Svilobili 
kompaniis direqtorebic valdebulni arian, uari ganacxadon mSobeli 
kompaniis miTiTebebis ganxorcielebaze, Tu aRniSnulis Sesruleba 
gamoiwvevs Svilobili kompaniisaTvis mniSvnelovani zianis miyenebas, 
rac kompensirebuli araa sxva sargeblis miRebiT an samomavlo 
dainteresebiT.633 amdenad, germanuli sistema korporaciul jgufSi 
warmoSobili interesTa konfliqtisas TiToeuli subieqtis 
(Svilobilis) xelmZRvanels avaldebulebs misi konkretuli 
kompaniis interesebs mianiWos upiratesoba. aRniSnuli motivi 
gamomdinareobs im zogadi danawesidan, rom germaniaSi partniorisa 
da kompaniis interesebs Soris prioritetuli kompaniis interesebia, 
aSS-Si ki partnioris uflebebs eniWeba upiratesoba. Sesabamisad, 
korporaciul jgufSi Svilobili kompaniisa da dominantis 
interesebis dacvisas maTi urTierTmimarTeba damokidebulia imaze, 
romeli qveynis samarTlebrivi iurisdiqciis qveS myofi jgufia. 
bevrad rTuldeba situacia, rodesac saxezea transnacionaluri 
jgufi.     

aSS-is samosamarTleo samarTlis mixedviT, Tu deda-korporacia 
flobs Svilobili korporaciis aqciaTa 100%-is, maSin Svilobili 
korporaciis direqtorebi korporacias unda gauZRvnen deda-
korporaciisa da misi aqcionerebis interesebidan gamomdinare.634 
faqtia, rom amiT Tavad Svilobili kompaniis statusi maqsimalurad 
dakninebulia. swored aRniSnulia imis gamovlineba, rom aSS-is 
sistemisaTvis upiratesia aqcionerTa interesi, kompania ki SeiZleba 
CaiTvalos mxolod am interesis ganxorcielebis saSualebad. aqve 
niSandoblivia, aSS-is zemoTqmulisagan gansxvavebuli sasamarTlo 
praqtikac, romliTac dadgenilia, rom direqtors eniWebaT orive 
korporaciis mimarT Tanabari erTgulebis movaleoba da erTi 
korporaciis mimarT movaleobis arseboba da misi dacva ar SeiZleba 
gaxdes sxva korporaciis winaSe arsebuli valdebulebis  darRvevis 
safuZveli. aseve Tu interesTa konfliqti gardauvalia, sasamarTlos 
rCevaa, direqtorma saerTod ar miiRos monawileoba am garigebaSi. 
amis aucilebloba ikveTeba maSin, rodesac SeuZlebelia orive 
korporaciis saukeTeso interesebis dacva.635 amdenad, faqtia, rom am 
sakiTxze aSS-is praqtikac gansxvavebul midgomas ayalibebs. 

                         
633  Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 2009,  

455; Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, "Verlag, Dr. Schmidt O.", 

Koln, 2008, 2867-2877. 
634 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 2009,  

333-334. 
635  Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 56;  

Aguilera R.& Yip G., Shareholders and Stakeholders, 2004, 58. 
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aSS-is samarTalma delaveris sasamarTlos erT-erTi 
gadawyvetilebis safuZvelze daamkvidra principi, rom erTgulebis 
movaleoba ar Semoifargleba mxolod finansuri interesebiT, aramed 
erTgulebis movaleoba vrceldeba direqtoris zogad 
damokidebulebaze mTliani korporaciis mimarT, miuxedavad imisa, Tu 
ra saxis interesi amoZravebs direqtors. amasTan, erTgulebis 
movaleobis darRvevisas Sedegi damrRvevis mier miyenebuli zianis 
anazRaurebasTan erTad aris im sargeblis ukan dabrunebac, rac man 
sakuTar TavTan garigebis dadebiT an komerciuli upiratesobis 
gamoyenebiT miiRo.636 garda zemoaRniSnulisa, erTgulebis 
movaleobis sakiTxze aSS-Si miRebulia araerTi gadawyvetileba,637 
romlebidanac gamomdinareobs daskvna imis Sesaxeb, rom erTgulebis 
movaleobis darRvevis samtkiceblad unda gamoikveTos, 
xelmZRvanelis mier gadawyvetilebis miRebisas moxda Tu ara 
sakuTar interesebze upiratesad korporaciis interesebis dacva. 
amasTan, marTvis principebis mixedviT aRiarebulia, rom mtkicebis 
tvirTi xelmZRvanelebzea da swored maT unda amtkicon, rom maTi 
qmedeba sazogadoebisaTvis xelsayreli iyo.638 Oberly v. Kirby, Delaware 

Supreme Court, 592 A.2d 445 (1991) saqmeze miRebuli gadawyvetilebiT ki 
dadginda xelmZRvanelTa valdebuleba gadawyvetilebebi miRebuliyo 
srulyofili informaciis damuSavebis safuZvelze. sawarmos 
xelmZRvanelobisa da sameTvalyureo sabWos wevrTa pasuxismgeblobis 
sakiTxis dadgenis mizniT mxedvelobaSi miiReba is garemoebac, 
Sidakorporaciuli dokumentebiT (wesdebiT, SeTanxmebiT a.S.) 
romelime wevrs personalurad hqonda Tu ara davalebuli im 
valdebulebis Sesruleba. es wesi ar gamoiyeneba Tu erTi movaleoba 
solidarulad ramdenime xelmZRvanel pirs aqvs dakisrebuli.639 

 
1.1.2    gulmodginebis movaleoba 

korporaciuli marTvisas xelmZRvanelTa movaleobis 
damoukidebel saxes gulmodginebis movaleoba (Duty of Care, Duty of 

Diligence, Sorgfaltspflicht) warmoadgens.640 

                         
636 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 353, case: Brophy v. Cities Co., 70 A2d 5 (Del. Ch. 

1949). 
637 cases: Lewis v. S.L. & E., Inc.,United States Court of Appeals, second Circuit 629 F. 2d 764 (1980); In re 

The Walt Disney Co., Delaware Court of Chancery, 825 A. 2d 275 (2003) wignSi: Soderquist L.D., Smiddy 

L.O., Cunningham L.A., Corporations and other Business Organizations: Cases, Materials, Problems, sixth 

edition, LexisNexis, 2005, 578. 
638 Principles of Corporate Governance, May 13, 1992 wignSi: Soderquist L.D.,  Smiddy L.O.,  Cunningham 

L.A., Corporations and other Business Organizations: Cases, Materials, Problems, sixth edition, LexisNexis, 

2005, 621. 
639 O’Kelley R.T., Thompson B.,Corporations and other business associations/Cases and Materials, third 

edition – Aspen Law&Business, New York, 1999, 360-373. 
640  Emanuel S., Emanuel L., Corporations,Aspen Publishers Online, 2009, 25-31. 
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gulmodginebis movaleobis mixedviT, direqtors an menejers 
korporaciis winaSeEakisria movaleoba, rom funqciebi 
ganaxorcielos keTilsindisierad imgvarad, rom mas gonivrulad 
swamdes, rom moqmedebs korporaciis saukeTeso interesebidan 
gamomdinare da iseTi gulmodginebiT, rogorsac gonivrulad 
moelian analogiur Tanamdebobaze da analogiur pirobebSi myofi 
Cveulebrivi windaxeduli pirisagan. samarTlis mecnierebaSi miiCneva, 
rom gulmodginebis movaleoba xelmZRvanelTa qcevis standarts 
adgens da ganimarteba imgvarad, rom direqtorma unda gamoiCinos 
sakmarisi yuradReba korporaciis saqmeebisadmi. erTgulebis 
movaleoba ki mijnavs sazogadoebisa da misi organoebis interesTa 
sferoebs da xelmZRvanelebs avaldebulebs yovel konkretul 
SemTxvevaSi gadawyvetilebis miRebisas korporaciis saukeTeso 
interesebSi imoqmedon.641 

aSS-Si gulmodginebis movaleobis sakiTxebs vrclad Seexeba 
sarbans oqslis aqti (SOX). xsenebuli kanoniT radgan gaizarda 
direqtorTa movaleobebi, Sesabamisad, maTi Seusruleblobac fasdeba 
rogorc gulmodgine xelmZRvanelobis movaleobis (Duty of Care) 
darRveva. xsenebuli termini sityvasityviT iTargmneba mzrunvelobis, 
sifrTxilis gamoCenis movaleobad.642 gulmodginebis movaleobis 
cneba asaxulia aSS sawarmoTa marTvis principebsa (Principles of 

Corporate Governance May 13, 1992) da korporaciebis Sesaxeb modelur 
kanonSic (M.B.C.A).643 

gulmodgine xelmZRvanelobis movaleobaSi aerTianeben ,,biznes 
gulmodginebas” (Business Due Diligence) da ,,samarTlebriv 
gulmodginebas” (Legal Due Diligence).644 maTgan pirvelSi moiazreba 
gulmodginebis formatis dacva ekonomikur/finansuri Sinaarsis 
gadawyvetilebebis miRebisas, xolo meore SemTxveva Seexeba 
gadawyvetilebaTa samarTlebrivi regulaciis aucileblobas. 
aRniSnuli orive erT terminad – Due Diligence-ad aris gaerTianebuli, 
romelsac sawarmoTa Serwymisas iyeneben da aRniSnuli mowmobs, rom 
xdeba Sesasyidi sawarmos yovelmxrivi Seswavla. 

sazogadoebis xelmZRvanelebi valdebulni arian, daicvan 
zemoxsenebuli movaleobebi sazogadoebis da ara aqcionerTa 
interesebisaTvis, magram ise, rom gaiTvaliswinon aqcionerTa da sxva 

                         
641 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi,  Tbilisi, 2006, 319. 
642 juReli g., kapitalis dacva saaqcio sazogadoebaSi, 2010, 168. 
643  Principles of Corporate Governance, May 13, 1992 wignSi: Soderquist L.D.,  Smiddy L.O.,  

Cunningham L.A., Corporations and other Business Organizations: Cases, Materials, Problems, sixth edition, 

LexisNexis, 2005, 620-621. 
644 Kubota D., Due diligence and commercial transaction - Advanced Corporate Business Transactions, 2009, 

Ontario, 28. 
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e.w. steikholderebis interesebic.645 uunaroba da kvalifikaciis 
arqona ar aTavisuflebs xelmZRvanels pasuxismgeblobisagan.646 

germaniaSi sameTvalyureo sabWos wevrebze vrceldeba 
,,Cveulebrivi meTvalyuris” gulmodgineba da pasuxismgebloba da ara 
sawarmos xelmZRvanelis gulmodgineba, rogorc es direqtoratis 
(gamgeobis) wevris mimarT gamoiyeneba.647 amdenad, germaniaSi 
sameTvalyureo wevrTan mimarTebaSi midgoma ufro lmobieria, 
direqtorebs ki gulmodginebis ufro mkacri moTxovnebi aqvT 
dawesebuli. Tumca sameTvalyureo sabWo, rogorc kontrolis 
ganmxorcielebli organo, valdebulia mudmivad akontrolos 
direqtorati ramdenad asrulebs igi kanoniTa da wesdebiT masze 
dakisrebul movaleobas. aRniSnulis darRvevis SemTxvevaSi ki sabWo 
valdebulia reagireba moaxdinos.648 

aSS-is sakorporacio samarTalSi xelmZRvanelTa 
pasuxismgeblobis sakiTxis Sesaxeb erT-erTi TvalsaCino magaliTia 
delaveris umaRlesi sasamarTlos gadawyvetileba Smith v. Van Gorkom, 

Delaware Supreme Court, 1985 488 A.2d 858 saqmeze,649 romelic Seexeboda 
sawarmoTa Serwymis gziT korporaciuli jgufis Seqmnisas 
xelmZRvanelTa windaxedulobis gamoCenasa da gulmodginebis 
valdebulebis dacvas.650 Mmocemul saqmeze sasamarTlom ganmarta, 
rom direqtoris valdebuleba, srulyofilad gamokvleuli 
informaciis safuZvelze mieRo gadawyvetileba warmoadgenda 
gulmodgine movaleobis saxes da amis dasamtkiceblad ar iyo 
aucilebeli gamokveTiliyo direqtoris mxridan interesTa 
konfliqtis an keTilsindisierebis principebis darRveva. aRniSnulma 
gadawyvetilebam daudo safuZveli imas, rom aSS-is korporaciebis 
marTvaSi gaizarda e.w. mowveuli direqtorebis roli da isini 

                         
645 Du Plessis J.J., Bagaric M., Principles of Contemporary Corporate Governance, Second edition, 

cambridge university press, 2011, 50; Baums T., Scott K.E., Taking Shareholder Protection Seriously? 

Corporate Governance in the United States ans Germany, European Corporate Governance Institute (ecgi), 

Law Working Paper #17/2003, 49-53. 
646 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 205; Andenas M., Wooldridge F.,  European 

Comparative Company Law, Cambridge University Press, 2009,  301. 
647 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 211. 
648 sameTvalyureo sabWos xsenebul movaleobas Seexeba germaniis federaluri 
sasamarTlos gadawyvetileba arag/garmenbekis saqmeze (BGHZ 135, 245): Wanturia l., 
korporaciuli marTva da xelmZRvanelTa pasuxismgebloba sakorporacio 
samarTalSi, Tbilisi, 2006, 72. 
649 case: Smith v. Van Gorkom, Supreme Court of Delaware 488 A. 2d 858 (1985) wignSi: Soderquist L.D., 

Smiddy L.O., Cunningham L.A., Corporations and other Business Organizations: Cases, Materials, Problems, 

sixth edition, LexisNexis, 2005, 536; Holland, Delaware Director’s Fiduciary Duties: The Focus on Loyalty, 

11 University of Pennsylvania Journal of Business Law, 675, 691 (2009) wignSi: juReli g., 
kapitalis dacva saaqcio sazogadoebaSi, 2010, 189. 
650  O’Kelley R.T., Thompson B., Corporations and other business associations/Cases and Materials, third 

edition – Aspen Law&Business, New York, 1999, 287. 
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mxolod Sida menejerebis mier miwodebul informacias ar 
eyrdnobian.651  

gulmodgine movaleobebis qveS asaxeleben aqcionerisaTvis 
sawesdebo kapitalis droulad Setanisa da dabrunebis 
dauSveblobas; aqcionerisaTvis procentebisa da dividendebis 
Sepirebis dauSveblobas; aqciebis gacemis dauSveblobas maTi 
Rirebulebis srul gadaxdamde, sazogadoebis qonebis ganawilebis 
dauSveblobas;652 gadaxdebis dauSveblobas gadaxdisuunarobis dros; 
dausabuTebeli da gaumarTleblad maRali socialuri xarjebis 
gawevas an Sewirulobebis gakeTebas; mesame piris mimarT 
sazogadoebis moTxovnis warudgenlobas da a.S. gulmodginebis 
movaleobis darRvevisas Sedegs damrRvevis mier miyenebuli zianis 
anazRaureba warmoadgens, gansxvavebiT erTgulebis movaleobebis 
darRvevis Sedegisa, rodesac zianTan erTad damrRvevs ekisreba im 
sargeblis ukan dabrunebac, rac man sakuTar TavTan garigebis 
dadebiT an komerciuli Sansebis gamoyenebiT miiRo.653  

aSS-is samarTlisaTvis damaxasiaTebelia xelmZRvanelTa 
movaleobebis saxiT kidev erTi jgufis - marTlzomieri moqmedebis 
movaleobis (Duty of Obedience, romelic iTargmneba damorCilebis 
movaleobad) arseboba, Tumca igi praqtikulad gulmodgine 
movaleobis arsSia moqceuli. germanul samarTalSic calke saxed 
aris gamoyofili dumilis movaleoba (Verschwiegenheitspflicht),654 Tumca 
man klasikur ganmartebaSi calke saxed aRiareba ver moipova, 
rogorc sxva zemoT aRwerilma movaleobebma. samagierod igi 
germaniis saaqcio kanonis 93-e paragrafis pirveli abzacidan 
pirdapir gamomdinareobs. erTgulebis movaleobis legalur 
definicias ki germaniis samarTali ar icnobs.655  
 germaniasa da aSS-Si arsebuli didZali sasamarTlo praqtikisa 
miuxedavad, gulmodginebis movaleobis darRvevisas sazogadoebis 
winaSe xelmZRvanelTa pasuxismgeblobis Sesaxeb ar arsebobs erTiani 
precedentebi, ris gamoc am sakiTxze davis warmoeba rTulia.656 amis 

                         
651  Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, 2010, 360-410. 
652 dafuZnebis pricesSi pasuxismgeblobis Sesaxeb ix.: burduli i., saaqcio 
samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 2010, 458-462. 
653 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 199. 
654 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 199. 
655 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 199. 
656 cases: Francias v. United Jersey Bank, Supreme Court of New Jersey, 432 A.2d 814 (1981);Joy v. North, 

United States Court of Appeals, second Circuit, 692 F.2d 880 (1982); Shlensky v. Wrigley, Appellate Court of 

Illinois, 237 N.E.2d 776 (1968);Dodge v. Ford Motor Co., 170 N.W.  668 (Mich. 1919);Arnold v. Society for 

Savings Bancorp, Inc.,Supreme Court of Delaware, 650 A.2d 1270 (1994); Malpiede v. Towson, Supreme 

Court of Delaware, 780 A.2d 1075 (2001);WlR Foods, Inc. v. Tyson Foods, inc., United States Court of 

Appeals, Fourth Circuit 65 F.3d 1172 (1995)wignSi: Soderquist L.D.,Smiddy L.O., Cunningham LA., 
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ZiriTadi safuZvelia xelmZRvanelTa movaleobebis sakiTxze 
msoflioSi damkvidrebuli da xelmZRvanelTa uflebebis damcavi 
Business Judgement Rule-s principi.657 
 

1.1.3 xelmZRvanelTa samewarmeo gadawyvetilebebis 
Tavisuflebis “Business Judgement Rule”-is principi658 

  
 fiduciuri valdebulebebis darRvevis gamo 
pasuxismgeblobisagan gaTavisuflebis safuZvelad wodebuli Business 

Judgement Rule-is principi aSS-is samarTalSi direqtorTa fiduciuri 
pasuxismgeblobisagan dacvis saSualebad saxeldeba,659 Tumca radgan 
Business judgement rule660 samosamarTleo samarTlis qmnilebaa, misi 
erTiani definicia ar arsebobs.661 
 es instituti XIX saukunis dasawyisidan warmoiSva, romlis  
safuZvlad 1829 wels662 luizianas Statis umaRlesi sasamarTlos 
gadawyvetilebas miiCneven. man dasabami misca sakorporacio 
samarTalSi damkvidrebul princips imis Sesaxeb, rom direqtors ar 
SeiZleba daekisros pasuxismgebloba im zianisaTvis, rac iseTma 
Secdomam gamoiwvia, romelic nebismier gulmodgine direqtorsac 
SeiZleboda mosvloda. pasuxismgebloba dgeba iseTi uxeSi 
SecdomisaTvis, romelic jansaRi gonebis mqone da Cveulebriv 
gulmodgine adamians ar unda mosvloda. pasuxismgeblobis 
safuZvelia mxolod braleuli mcdari gadawyvetileba.663 
 marTalia, sakanonmdeblo normebis ganmartebisa Tu mecnieruli 
daskvnebis safuZvelze xelmZRvanelTa dacvis saSualebad 

                                                                           
Corporations and other Business Organizations: Cases, Materials, Problems, sixth edition, LexisNexis, 2005, 

508.       
657  Emanuel S., Emanuel L., Corporations, Aspen Publishers Online, New York, 2009, 25-31. 
658 mocemul princips ,,samewarmeo gansjis wess” uwodebs maxarobliSvili giorgi 
statiaSi: anazRaureba da dazRveva, rogorc kapitalur sazogadoebaTa 
xelmZRvanel pirTa pasuxismgeblobisagan dacvis samarTlebrivi garanti, 
samarTlis Jurnali, #1, 2012, 116. 
659 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 369-415; Balotti R.F., 

Finkelstein J.A., The Delaware Law of Corporations & Business Organizations Statutory Deskbook, New 

York, "Aspen Publishers", 2010, 135; O’Kelley R.T., Thompson B., Corporations and other business 

associations/Cases and Materials, third edition – Aspen Law&Business, New York, 1999, 261. 
660 mas direqtoris mier ganxorcielebuli qmedebebis mimarT moqmed 
,,udanaSaulobis prezumfcias” uwodebs cercvaZe l., direqtoratis movaleobebi 
kompaniis marTvisas (SedarebiTsamarTlebrivi analizi aSS-is, upiratesad 
delaveris Statis, da qarTuli samarTlis magaliTze), samarTlis Jurnali, #1, 
2013, 266. 
661 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 65, 216-218. 
662 igive faqts 1827 wlis gadawyvetilebas ukavSirebs juReli g., wignSi: kapitalis 
dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 187.     
663 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 486- 487. 

http://www.google.ge/search?hl=nl&tbo=p&tbm=bks&q=inauthor:%22Jesse+A.+Finkelstein%22
http://www.google.ge/search?hl=nl&tbo=p&tbm=bks&q=inauthor:%22Jesse+A.+Finkelstein%22
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gadawyvetilebaTa Tavisuflebis principi TavisTavad ukve 
arsebobda,664 Tumca mainc iTvleba, rom germaniaSi aSS-is e.w. Business 

Judgement Rule665 SemoReba moxda 2005 wlis sawarmos Seuvalobisa da 
gasaCivrebis uflebis modernizebis Taobaze kanoniT.666 

Business Judgement Rule-is asaxva moxda saaqcio kanonis 93-e 
muxlSic,667 Tumca igi iTvleba aSS-is sistemis garkveul 
modificirebul variantad. aSS-is principis germanulSi pirdapir 
gadmoReba SeuZlebelia, radgan germanuli sistemisaTvis ucxoa e.w 
sasamarTlo kontrolisagan Tavisufali sivrce, romelsac aSS-Si 
,,usafrTxo navsadgurs” uwodeben. amdenad, am or sistemas Soris 
mainc arsebobs garkveuli sxvaoba, rac gamoixateba sasamarTlos 
mier biznes gadawyvetilebaTa Sinaarsis gadamowmebis farglebSi. 

fiduciuri valdebulebebis darRvevis gamo inicirebul 
sarCelze  sasamarTlos mier mowmdeba sami ZiriTadi elementi: 
direqtoris piradi dauinteresebloba/miukerZoebloba, sakmarisi 
informaciis arseboba da keTilsindisieri qmedeba korporaciis 
saukeTeso interesebisaTvis.668 Tu e.w. formaluri ganxilvis Sedegad 
damtkicda, rom ikveTeba xsenebuli winapirobebis arseboba, 
sasamarTlos kontroli mkacrdeba da Semowmeba Seexeba Sinaarssac, 
Sesabamisad, am momentidan mtkicebis tvirTi xelmZRvanelebze 
gadadis.669 maT unda daamtkicon, rom maT mier miRebuli 
gadawyvetilebaFakmayofilebs e.w. garigebis samarTlianobis tests 
(Entire Fairness Test,670 romelic, Tavis mxriv, aerTianebs rogorc 
samarTlebriv (Fair Dealing), ise ekonomikur aspeqtebsac (Fair Price).   

Business Judgement Rule-s principis gamoyenebaze aSS da germaniis 
sistemebs Soris ZiriTadi ganmasxvavebeli garemoeba aris is, rom 
aSS-Si, rogorc wesi, ar mowmdeba biznes-gadawyvetilebis Sinaarsi, 

                         
664 principi imis Sesaxeb, rom ,,pasuxismgebloba ar gamoiyeneba imisaTvis, rom 
xelmZRvanelma ver miaRwia warmatebas”, germaniis saimperio sasamarTlos mier iqna 
dasabuTebuli jer kidev 1910 wels da mas Semdeg ar daukargavs aqtualoba: 
Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 64. 
665 germanul enaSi mis sinonimad gamoiyeneba: unternehmerisches Ermessen, ix. vrclad 

wignSi: Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 215.  
666 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 42-43. 
667 Schmidt K.& Lutter (Hrsg.) M.,  Aktiengesetz Kommentar (AKtG), II. Band, Verlag, Dr. Otto Schmidt, 

Koln, 2008, 56. 
668 Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 370-375. 
669  Baums T., Scott K.E.,Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 13.; 
Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 462. 
670 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 236. 
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Tumca es ar niSnavs, rom aRniSnuli principiT aSkarad gaugebari da 
aragonivruli gadawyvetilebebis dacvac xdeba. es principi 
germaniaSi damkvidrebulia imgvarad, rom movaleobis darRvevaze ver 
iqneba msjeloba, roca direqtoratis wevrs samewarmeo 
gadawyvetilebis miRebisas gonivrulad SeeZlo evarauda, rom igi 
saTanado informaciis safuZvelze sazogadoebis sakeTildReod 
moqmedebda. SesaZlo varaudis subieqturad Sesafasebeli farglebi 
obieqturi SesaZleblobis principis gaTvaliswinebiT izrdeba.671 

valdebulebisagan gaTavisuflebis es principi moqmedebs marto 
direqtorebis gadawyvetilebaze, sameTvalyureo, sakontrolo 
gadawyvetilebebs igi ar Seexeba.672 aRniSnulis motivad unda 
dasaxeldes is faqtori, rom e.w. biznes-gadawyvetileba, romelic 
garkveul komerciul riskebzea damokidebuli da romelsac 
xsenebuli principi icavs, mxolod xelmZRvanelis mier miiReba.  

sagulisxmoa isic, rom xsenebuli principi Cveulebriv 
vrceldeba korporaciuli jgufis monawileebzec im specifikiT, rom 
yovel konkretul SemTxvevaSi unda iqnes ganxiluli esaTuis biznes 
gadawyvetileba, romelic CaiTvala erTi SvilobilisaTvis 
sasargeblod, ra Sedegis momtani iyo sxva SvilobilisaTvis an 
zogadad jgufis saerTo biznes warmatebisaTvis. aRniSnuli 
gansakuTrebiT aqtualuria im pirobebSi, rodesac korporaciul 
jgufSi ramdenime Svilobilis da Tavad holdinguri kompaniis 
xelmZRvaneli erTi da igive piria. korporaciul jgufSi 
gulmodginebisa da erTgulebis movaleobebis darRvevis Temaze 
vrclad ganxilulia Sesabamis TavSi.  

germaniaSi Business Judgemens Rule-is673 principis aRiarebas 
safuZvlad daedo germanul saaqcio samarTalSi yvelaze gavlenian 
samarTlebriv precendentad cnobili, germaniis umaRlesi 
sasamarTlos 1997 wlis 21 aprilis gadawyvetileba ARAG v. Garmenbeck-

is (BGHZ 135,244) saqmeze, romliTac kidev erTxel ganimarta yoveli 
gadawyvetilebis miRebisas xelmZRvanelTa subieqturi da obieqturi 
damokidebulebis farglebis dadgenis aucilebloba.674A    

Business Judgement Rule-is mixedviT, sasamarTloSi davisas, 
mtkicebis tvirTi mosarCelezea.675 aRniSnul Temaze erT-erTi 
yvelaze cnobili gadawyvetilebaa delaveris sasamarTlo 

                         
671 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali 2006, 205. 
672  Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009,  312-314. 
673 aRniSnul princips marTebuli samewarmeo gadawyvetilebis prezumfcias uwodebs 
juReli g., wignSi: kapitalis dacva saaqcio sazogadoebaSi, 2010, 185. 
674 Cahn A., Donald D.C.,Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 373-381; juReli g., 
kapitalis dacva saaqcio sazogadoebaSi, 2010, 113. 
675 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 219. 
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gadawyvetileba Aronson v. Lewis 473 A.2d 805 (Del 1984)676 saqmeze, romelmac 
ganmarta rom Sesaxeb, rom Business Judgement Rule warmoadgens garkveul 
prezumfcias, rom xelmZRvanelTa mier gadawyvetilebis miReba moxda 
srulyofili informirebis safuZvelze da keTilsindisierad. aqve 
dadginda, rom mosarCelem unda daamtkicos, rom xelmZRvaneli ar 
aris damoukidebeli da, amasTan, sadavo garigeba warmoadgenda 
menejeruli gadawyvetilebebis Tavisuflebis araswori gamoyenebis 
Sedegs.677 

 
1.1.4 mmarTveli kompaniis, rogorc xelmZRvanelis, 

pasuxismgeblobis specifika  
 

 samarTlis mecnierebaSi yuradReba eTmoba korporaciuli 
jgufis sistemaSi mmarTveli kompaniis Seqmnas masTan gaformebuli 
xelSekrulebis safuZvelze. mmarTveli kompania iqmneba 
gansazRvruli Svilobili sawarmoebis saerTo krebebis 
gadawyvetilebebiT, rogorc maTi erTpirovnuli aRmasrulebeli 
organo. am saqmianobas licenzia an raime nebarTva ar sWirdeba.678 

 mmarTveli organizaciis mier marTvis mocemuli forma miiCneva  
korporaciuli jgufis sistemaSi Semavali Svilobili sawarmoebis 
samarTavad adekvatur da xelsayrel saSualebad. igi aris praqtikaSi 
gavrcelebuli, magram samarTlebrivi regulirebis mxriv marTvis 
yvelaze rTuli forma,679 romlis umniSvnelovanes aspeqtad 
mmarTveli sazogadoebis, rogorc kompaniaTa xelmZRvanelis 
pasuxismgeblobis sakiTxs ganixilaven. aseT SemTxvevaSi fiduciuri 
valdebulebis darRvevisaTvis pasuxs unda agebdes kompania, rogorc 
mmarTveli rgoli, xolo mere mmarTvel kompanias SeeZleba regresiT 
moTxovna mimarTos misi konkretuli Tanamdebobis pirisaken, romlis 
mierac iqna mmarTveli kompaniis saxeliT realurad miRebuli 
Svilobili sazogadoebis mimarT zianis gamomwvevi mmarTvelobiTi 
gadawyvetileba. mmarTvel kompaniaze Cveulebriv vrceleba 

                         
676  Balotti R.F., Finkelstein J.A., The Delaware Law of Corporations & Business Organizations Statutory 

Deskbook, New York, "Aspen Publishers", 2010, 4-15-10.   
677  O’Kelley R.T., Thompson B., Corporations and other business associations/Cases and Materials, third 

edition, Aspen Law&Business, New York, 1999, 828, 398-407, 417-425; cases: ARAG v. Garmenbeck, High 

Federal Court, Second Civil Division, April 21, 1997/ BGHZ 135 244; Unocal Corp. v. Mesa Petrleum Co., 

Supreme Court of  Delaware, 493 A 2d 946 (1985) wignSi: Cahn A., Donald D.C., Comparative Company 

Law, Text and Cases on the Laws Governing Corporations in Germany, the Uk and the USA, Cambridge 

University Press, Cambridge, 2010, 373-381; Rosenblatt v Getty Oil Co 493 A2d 929 (1985), Moran v. 

Household International Inc., 500 A2d 1346 (1985); Scattered Corporation v. Chicago Stock Exchange, Inc., 

Delaware Supreme Court, 1997 701 A.2d 70 wignSi: Balotti R.F., Finkelstein J.A., The Delaware Law of 

Corporations & Business Organizations Statutory Deskbook, New York, "Aspen Publishers", 2010, 4-15-10; 
678 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание, М., 
Волтерс Клувер, 2008, 303. 
679 Осипенко О.В., управляющая компания в системе корпоративного руководства акционерным 

обществом//журнал для акционеров, 2003.#6(7); Dine J.,  The Governance of Corporate Groups, 

Cambridge University Press, Cambridge, 2003, 190. 

http://www.google.ge/search?hl=nl&tbo=p&tbm=bks&q=inauthor:%22Jesse+A.+Finkelstein%22
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fiduciuri valdebulebebis specifika da mas aqvs Business Judgement 

Rule-is principze dayrdnobis SesaZleblobac.   
 mmarTvel kompaniasTan dakavSirebiT mecnierebaSi yvelaze met 
gansxvavebul mosazrebebs vxvdebiT masTan arsebuli xelSekrulebis 
samarTlebrivi statusis gansazRvrisas. holdingur kompaniasa da 
mmarTvel sazogadoebas Soris gaformebul xelSekrulebas zogjer 
amsgavseben agentis xelSekrulebas, romlis drosac agenti moqmedebs 
principalis saxeliTa da xarjiT. aris saubari qonebis mindobis 
Sesaxeb xelSekrulebasTan msgavsebasTanac, Tumca dauSvebelia 
samoqalaqo urTierTobis warmomadgenlobis samewarmeo 
warmomadgenelTan Sedareba, radgan sakorporacio warmomadgenloba 
sul sxva specifikiT xasiaTdeba da misi Sesrulebis farglebica da 
pasuxismgeblobac mxolod specialuri samewarmeo kanonmdeblobiT 
unda daregulirdes.680 saqarTvelos mecnierebasa da sasamarTlo 
praqtikaSi681 fizikuri piri xelmZRvanelebis mimarT gamoTqmulia  
mosazreba imis Sesaxeb, rom maTTan urTierToba araa Cveulebrivi 
SromiTi urTierToba da, ZiriTadad, regulirdeba ,,mewarmeTa 
Sesaxeb” kanonmdeblobiT, wesdebiTa da, arsebobisas, direqtorTan 
gaformebuli xelSekrulebiT.682 analogiurad unda gadawydes 
sakiTxi mmarTveli kompaniebis mimarTac da maTze specialuri – 
samewarmeo kanonmdebloba da Sidakorporaciuli dokumentebi 
(rogorc mmarTveli kompaniis, ise Svilobili kompaniebis wesdebebi 
da maT Soris gaformebuli xelSekrulebebi) gavrceldes.  
 iuridiul literaturaSi ,,mmarTveli kompaniisa” da ,,saTavo 
kompaniis” cnebebis identuri mniSvnelobiT gamoyenebas aqvs adgili, 
rac araa marTebuli, radgan korporaciuli jgufis saTavo kompaniam 
warmatebuli menejmentisaTvis SeiZleba Seqmnas damoukidebeli 
iuridiuli piri - mmarTveli kompania da holdinguri saTavo kompania 
calke iyos, an Tavad saTavo kompania axorcielebdes erTian marTvas. 
saTavo kompaniis mier marTva samarTlebrivad araa mmarTveli 
kompaniis mier marTvis identuri, radgan saTavo kompania marTvas 
axorcielebs arapirdapiri saxiT, mis mier miRebuli 
gadawyvetilebebis Tavad Svilobili kompaniebis marTvis organoTa 
gadawyvetilebebSi integraciis gziT. mmarTveli kompania ki 
Svilobili kompaniebis pirdapir mmarTvelad gvevlineba. Sesabamisad, 
gansxvavebulia mmarTveli kompaniisa da saTavo kompaniis 
pasuxismgeblobac araefeqturi marTvisaTvis. mmarTveli kompania e.w. 
fiduciuri valdebulebebis darRvevisas zianisaTvis pasuxismgebelia 

                         
680  Schuk-Amend A., Liability of Holding Companies, 2004, 35; Zumbansen P., Liability Within Corporate 

Groups (Bremer Vulkan), Federal Court of Justice Attampts the Overhaul 3 German Law Journal (2002),42; 
Dine J., The Governance of Corporate Groups, Cambridge University Press, 2003, 190. 
681 susg #as-1634-1533-2012, 24.09.2013. 
682 lazaraSvili l., sasamsaxuro xelSekruleba sawarmos direqtorTan. partniori 
da direqtori Sidasazogadoebriv urTierTobebSi - krebulSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, meridiani, Tbilisi, 
2009, 309-342. 
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iuridiuli piris pasuxismgeblobis niuansebis gaTvaliswinebiT, 
pirdapir da mTeli Tavisi qonebiT (,,mewarmeTa Sesaxeb” kanonis me-9 
muxli) xolo saTavo kompaniis marTvis pirobebSi, Svilobili 
kompaniebis gadawyvetilebebi miRebulia Tavad am kompaniaTa 
xelmZRvanelebis mier, Sesabamisad, korporaciuli pasuxismgeblobis 
subieqtic sxva piria da ara saTavo kompania. am ukanasknelis mimarT 
SesaZlebelia wamoiSvas dominanturi mdgomareobis borotad 
gamoyenebis problema, Tu damtkicda, rom Svilobilebis mier 
gadawyvetilebebi miRebulia dominantis – holdinguri kompaniis 
gavlenis moxdenis Sedegad, Tumca es zianis miyenebis arapirdapir 
saxed SeiZleba CaiTvalos. uSualod zianis mimyeneblad pirdapiri 
mizezobrivi kavSiris farglebSi Tavad Svilobilis direqtoris 
gvevlineba. am ukanasknels ar aqvs ufleba, mis mier miRebuli 
araxelsayreli gadawyvetileba gaamarTlos mxolod dominantis 
zegavlenis arsebobiT. 
 

1.2 aqcionerTa uflebebis dacva 
 

aqcionerTa uflebebis dacva, marTalia, saerTo da zogad 
princips warmoadgens nebismieri samarTlis sistemis mqone 
kanonmdeblobisa Tu sasamarTlo praqtikisaTvis, magram konkretuli 
qveynis amaTuim samarTlis ojaxisadmi (Common Law - Civil Law) 
kuTvnileba warmoSobs garkveul gansxvavebas aqcionerTa uflebebis 
dacvis sakiTxebSic.683 

aqcionerTa uflebebis Tema mudam gansakuTrebuli kvlevis 
sagans warmoadgenda mecnierebaSi, Sesabamisad, jer kidev 1850-1933 
wlebSi moRvawe karl fiuerstenbergma (Carl Fuerstenberg) ganacxada, 
rom ,,aqcionerebi arian sulelebi da Tavxedebi: sulelebi imitom, 
rom yiduloben aqciebs da Tavxedebi, radgan iTxoven Sesabamis 
anazRaurebas.”684 

aqcionerTa/partniorTa uflebebis dacvaSi, rogorc wesi, mcire 
aqcionerTa uflebebis dacva moiazreba. eTgos korporaciuli 
marTvis principebi adgens partniorTa mimarT Tanabari mopyrobis 
princips. amasTan, acxadebs, rom dominanti partiorebis mier mcire 
aqcionerTa uflebebis Selaxvis saSiSroeba xdeba maSin, rodesac 
qveynis ,,samarTlebrivi sistema uSvebs, xolo bazari iRebs 
dominantis partniorisagan iseT kontrols, rac ar Seesabameba maTi 
rogorc mflobelebis mier nakisri riskis dones da amas iseTi 
meqanizmebiT axorcielebs, rogoricaa piramiduli struqtura an 
mravaljeradi xmis ufleba.”685 

                         
683  Braendle U.C.,  Shareholder Protection in the USA and Germany, Law and Finance Revisited, German 

Law Journal [vol.07 No.03], 260. 
684  Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 1. 
685 eTgos korporaciuli marTvis principebi, IFC, 2004, 41. 
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doqtrinaSi arsebobs mosazreba, rom aqcionerTa uflebebis 
dacvis sferoSi germanuli samarTali aris yvelaze srulyofilad 
regulirebuli, xolo aSS-is samarTali am sferoSi imsaxurebs 
yvelaze originaluris da araordinaluris statuss.686 gansxvavebiT 
aSS-is koncefciisagan, germaniis korporaciul samarTalSi 
korporaciuli marTvisas xelmZRvanelTa saqmianobis 
ganxorcielebisas mTavari mizani aris ara aqcionerebis (Tundac 
dominantis), aramed Tavad sazogadoebis interesebis dacva. 
aRniSnuli gansxvavebis TvalsaCinoebisaTvis unda aRiniSnos, rom 6 
quliani sistemiT Sefasebisas aSS-Si aqcionerTa uflebebis dacva 5 
quliT iqna Sefasebuli, germaniaSi ki - 1 quliT.687 

korporaciul jgufSi Svilobili sazogadoebis mcire 
aqcionerTa uflebebis dacvis principi samarTlis zogad 
debulebebzea dafuZnebuli, maT Sorisaa: aqcionerTa 
Tanasworuflebianobis dacva (Gleichbehandlung der Aktionare),688 
sazogadoebis sxva aqcionerebis mimarT fiduciuri valdebulebebis 
arseboba689 da sazogadoebis kontrolis ufleba.690 swored am 
principebis gamovlinebaa korporaciis valdebuleba, aqcionerebTan 
hqondes gaxsnili urTierTobebi, rac niSnavs, rom sazogadoeba unda 
daexmaros aqcionerebs ,,gaigon, aRiqvan” biznesi, savaraudo riski, 
finansuri pirobebi, korporaciis mimdinare saqmeebis mdgomareoba da 
sazogadoebis ganviTarebis tendenciebi.691 xsenebuli mcire 
aqcionerTa uflebebis dacvis meqanizmia, radgan isini mimdinare 
marTvaSi, rogorc wesi, ar erTvebian, gansxvavebiT dominantebisagan, 
romelTa interesebis darRveva praqtikaSi naklebad gvxvdeba. swored 
dominantebis mier daniSnuli pirebi marTaven da akontroleben 
Svilobil kompanias, Sesabamisad, maTTvis sazogadoebis mxridan 
raimes SezRudvac ar xdeba.  

doqtrinaSi wlebis ganmavlobaSi midis msjeloba imis Sesaxeb, 
rom aqcionerebs unda mieceT kompaniis marTvaSi monawileobis 

                         
686 Siems M.M., Shareholder Protection around the World (Leximetric II), Centre for Business Research, 

University of Cambridge, Working Paper No. 359, 2007, 42. 
687 Siems M.M., Shareholder Protection around the World (Leximetric II), Centre for Business Research, 

University of Cambridge, Working Paper No. 359, 2007, 2. 
688 aRniSnulis gamoxatulebad miiCneven ,,erTi aqcia-erTi xmis” princips -Cahn A., 

Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations in Germany, 

the Uk and the USA, Cambridge University Press, 2010, Cambridge, 564; Payne J., Takeovers in English and 

German Law, Hart Publishing Oxford and Portland, 2002, 30; burduli i., saaqcio samarTlis 
safuZvlebi, I tomi, Tbilisi, meridiani, 2010, 330-331. 
689 fiduciur valdebulebebze vrclad ixileT: O’Kelley R.T.,Thompson B., Corporations and 

other business associations/Cases and Materials, third edition, Aspen Law&Business, New York, 1999, 259-

453;Butcher B., Directors’ Duties: A New Millennium, A New Approach?Fiduciary Duties, Kluwer,2000, 

155. 
690 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009,  487. 
691  Principles of Corporate Governance, May 2002, The Business Roundtable, an Association of Chief 

Executive Officers Committed to Improving Public Policy, 25. 
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realuri SesaZlebloba.692 aqcionerTa uflebebis dacvis sakiTxebs 
Seexeba 2003 wlis 21 maiss evropis TanamegobrobaTa komisiis mier 
miRebuli ,,evropis kavSirSi sakorporacio samarTlis 
modernizaciisa da korporaciuli marTvis gaumjobesebis moqmedebaTa 
gegmac (EU Action Plan: (21.05.2003),693 romliTac aris mcdeloba 
aqcionerTa uflebebis gansaxorcieleblad dainergos konkretuli 
meqanizmebi, mag., direqtoris movaleobebis mis nacvlad aqcioneris 
mier piradad Sesrulebas (derivaciuli sarCeli),694 msxvili 
aqcioneris vinaobis codnas, direqtoris gadayenebis SesaZleblobis 
mopovebas da a.S.695 

aSS-is sasamarTlo praqtikaSi aqcionerTa uflebebis dacvis 
princips jer kidev 1919 wels saTave daudo Dodge v. Ford Motor Co., 

Michigan Supreme Court, 1919, 204 Mich. 459,170 N.W. 668 saqmem, romelic 
amtkicebda, rom korporacia iqmneba da saqmianobs upiratesad 
aqcionerTa mogebisaTvis, xolo xelmZRvanelTa uflebamosilebaa, am 
SedegisaTvis saWiro saqmianoba ganaxorcielon.696 

deda sazogadoebis mier mcire aqcionerebis _ Svilobili 
sazogadoebebis uflebebis dacvas Seexeba germaniis federaluri 
umaRlesi sasamarTlos 1982 wlis gadawyvetileba In Re Holzmuller-is 
saqmeze. aRniSnulis davis sagania qonebis gadacema aqcionerTa 
Tanxmobis gareSe. igi iTvleba korporaciul jgufSi  aqcionerTa 
krebasa da direqtorTa sabWos Soris uflebamosilebaTa ganawilebis 
principis safuZvelze mcire aqcionerebis uflebebis dacvis erT-erT 
mniSvnelovan sawyisad. gadawyvetilebiT ganisazRvra zogadi principi 
imis Sesaxeb, rom direqtorTa sabWom garigebis dadebisas unda 
miiRos saerTo krebis Tanxmoba, miuxedavad imisa, jdeba Tu ara igi 
saerTo krebis ,,daweril kompetenciebSi”, Tu dasadebi garigebiT 
xorcieldeba aqcionerTa uflebebsa an/da ekonomikur interesebSi 
arsebiTi Careva.697 aseve korporaciul jgufSi aqcionerTa uflebebis 

                         
692 Siems M.M., Shareholder Protection around the World (Leximetric II), Centre for Business Research, 

University of Cambridge, Working Paper No. 359, 2007,  2. 
693 Wanturia l., evropis sakorporacio samarTlis ganviTarebis perspeqtivebi 
wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, 
meridiani, 2009, 501-511; korporaciuli marTvis ganviTareba saqarTveloSi–IFC,2008,12. 
694 derivaciul sarCelze ix. vrclad: Emanuel S., Emanuel L., Corporations, Aspen Publishers 

Online, New York, 2009, 46-78; Modern Company Law for a Competitive Economy Final Report (London: 

DTI, 2001), paras. 6.19-6.40,  Shareholder Litigation: Common Law,  212-249.  
695  Siems M.M., Shareholder Protection around the World (Leximetric II), Centre for Business Research, 

University of Cambridge, Working Paper No. 359, 2007, 5-6; kuWava k., korporaciul marTvasTan 
dakavSirebuli problemebi saqarTveloSi, IFC, 2009, 3. 
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edition – Aspen Law&Business, New York, 1999, 267-269;  Baums T., Scott K.E., Taking Shareholder 
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Governance Institute (ecgi), Law Working Paper #17/2003,1. 
697  case: In Re Holzmuller, February 25, 1982, BGHZ 83,122 wignSi: Cahn A., Donald D.C,. Comparative 

Company Law, Text and Cases on the Laws Governing Corporations in Germany, the Uk and the USA, 

Cambridge University Press, Cambridge, 2010, 695-709; Lobbe M., Coporate Groups: Competences of the 
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dacvis sakiTxzea miRebuli germaniis federaciis umaRlesi 
sasamarTlos 2002 wlis gadawyvetileba Macrotron-is saqmeze da 2004 
wlis gadawyvetilebebi In Re Gelatine-is saqmeze da Tvlian, rom man 
zemoxsnebuli In Re Holzmuller-is saqme ganaaxla da igive principebs 
dauWira mxari.698 

dominanti aqcioneris ufleba, nebismier SemTxvevaSi gadaitanos 
Svilobili sazogadoebebis qonebebi erTidan meoreSi, warmoadgens 
mcire aqcionerebisaTvis seriozuli safrTxis momcvels, ris 
asacilebladac korporaciuli marTvis TematikaSi araerTi 
saSualebaa warmoCenili, romelic gansxvavdeba valdebuli subieqtis 
mixedviT, Sesabamisad, asaxeleben e.w. derivaciuli sarCelisa da 
dominantis pasuxismgeblobis institutebs.699 

 
1.3 ,,derivaciuli sarCeli” 

 
samarTlis mecnierebaSi derivaciul (arapirdapir) sarCels700 

uwodeben aqcioneris mier inicirebul moTxovnas, romelsac igi 
waradgens korporaciis sasargeblod da korporaciis xelmZRvanelTa 
winaaRmdeg.701  

eTgos korporaciuli marTvis principebiT aqcioneruli 
sarCelis wardgenis SesaZleblobis aRiareba warmoadgens investorTa 
rwmenis gazrdis safuZvels da aRiqmeba aqcionerTa uflebebis 
dacvis realur meqanizmad, rac zogadad korporaciul marTvaSi 
mcire aqcionera CarTulobas uzrunvelyofs da efeqturi 
korporaciuli marTvis modelis Camoyalibebazec aisaxeba.702   

derivaciuli sarCeli dasaSvebadaa miCneuli aSS-is calkeul 
StatebSi jer kidev me-19 saukunis Sua wlebidan.703 xsenebuli tipis 
sarCelis dasaSvebobis wesebi, rogorc wesi, dadgenilia ara Statis 

                                                                           
Shareholders’ Meeting and Minority Protection – The German Federal Court of Justice’s recent Gelatine and 

Macrotron Cases Redifine The Holzmuller Doctrine, German Law Journal, [Vol. 05. No. 09], 2009, 1057-
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Competences of the Shareholders’ Meeting and Minority Protection – The German Federal Court of Justice’s 

recent Gelatine and Macrotron Cases Redifine The Holzmuller Doctrine, German Law Journal, [Vol. 05. No. 

09], 2009, 1057-1079. 
699  Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 
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Cambridge, 2009, 318-319. 
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sakorporacioDaqtebiT, aramed saproceso kanonmdeblobiT, zog 
StatSi ki gvxvdeba rogorc saproceso, ise sakorporacio aqtebSic, 
ris gamoc mas saproceso samarTlis institutsac uwodeben.704 igi 
damkvidrda germaniis kanonmdeblobaSic, Tumca aseTi sarCelis 
wardgenis ufleba aqvs mxolod sawesdebo kapitalis 1%-is an 100 000 
evros Rirebulebis aqciebis mflobel aqcioners.705 

germaniis kanonmdebloba 2005 wlamde, sanam miRebuli iqneboda 
sawarmos Seuvalobisa da gasaCivrebis uflebis modernizebis Sesaxeb 
kanoni, aqcioneruli sarCelis konkretul regulacias ar icnobda. am 
dromde direqtoratis winaaRmdeg sarCelis Setanis ufleba hqonda 
mxolod sameTvalyureo sabWos da isic saerTo krebis 
gadawyvetilebis safuZvelze.706 xsenebuli kanoniT aqcionerebs 
mieniWaT ufleba sasamarTloSi waradginon sarCeli mxolod im 
moTxovnebis Taobaze, romelic sazogadoebas aqvs gamgeobisa da 
sameTvalyureo sabWos wevrebis mimarT (amdenad, nebismieri mesame 
piris mimarT moTxovnis wardgenis SesaZleblobaze, rac aSS-is 
kanonmdeblobiT daSvebulia, germanulma samarTalma uari 
ganacxada).707 

derivaciuli sarCelis SetanisaTvis sarCelis Semtani piri unda 
warmoadgendes aqcioners im droisaTvis, roca kompanias miadga ziani 
da igi aqcioneri unda iyos sarCelis Setanis droisaTvisac.708 
amasTan, sarCelis Setanamde aqcionerma bords unda warudginos 
moTxovna sarCelis Setanis Sesaxeb. sarCelis dasaSvebobis rTuli 
proceduraa gawerili kanoniT rogorc germaniaSi,709 ise aSS-Sic.710 
SesaZlebelia derivaciuli procesi ar iqnes SenarCunebuli da 
Sewydes sasamarTlos mier Tu aRmoCndeba, rom mosarCele 
arasamarTlianad an araadekvaturad icavs sazogadoebis an/da misi 
partniorebis interesebs.711 

                         
704 $23.1 Chancery Court Rule wignSi: Wanturia l., korporaciuli marTva da 
xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, Tbilisi, 2006, 417. 
705  Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, samarTali, 2006, 424;  Andenas M., Wooldridge F., European 

Comparative Company Law, Cambridge University Press, Cambridge, 2009,  318-319. 
706  Andenas M., Wooldridge F.,  European Comparative Company Law, Cambridge University Press, 

Cambridge,  2009,  318; Braendle Udo C.,  Shareholder Protection in the USA da Germany, Law and Finance 

Revisited, German Law Journal [vol.07 No.03],  272-273, 468. 
707 Закон об Акционерных Обшествах Германии параллельные русский и немецкий тексты,М., 
ВолтерсКлувер,2009;Emanuel S., Emanuel L., Corporations, Aspen Publishers Online, New York, 2009, 46. 
708  Soderquist L.D.,  Smiddy L.O.,  Cunningham L.A., Corporations and other Business Organizations: Cases, 

Materials, Problems, sixth edition, LexisNexis, 2005, 753.; Wanturia l., korporaciuli marTva da 
xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, Tbilisi, 2006, 419. 
709  juReli g., kapitalis dacva saaqcio sazogadoebaSi, 2010, 175-179. 
710 Soderquist L.D.,  Smiddy L.,  Cunningham L.A., Corporations and other Business Organizations: Cases, 

Materials, Problems, sixth edition, LexisNexis, 2005, 755-756. 
711 Soderquist L.D.,  Smiddy L.,  Cunningham L.A., Corporations and other Business Organizations: Cases, 
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mecnierebi calsaxad aRiareben derivaciuli sarCelis arsebobis 
aucileblobas da, amasTan, gansazRvraven misi dasaSvebobis rTuli 
proceduris gardauvalobas. arsebobs mosazreba, rom Tu aqcioneri  
Tu saerTo krebas mimarTavs da miiRebs uars sarCelis wardgenaze, 
es aqcioners sarCelis wardgenis uflebas SeiZleba saerTod 
arTmevdes.712 zogierTi mecnieris azriT ki, saerTo krebisaTvis 
mimarTva ar unda warmoadgendes sarCelis dasaSvebobis winapirobas, 
Tu misTvis winaswar savaraudo iyo, rom mas Sedegi ar mohyveba.713 

aSS-is mecnierebaSi msjeloben imazec, rom derivaciuli 
sarCelis wardgena SesaZlebelia ara mxolod damdgari zianis 
safuZvelze, aramed mosalodneli zianis Tavidan asacilebladac, 
Tumca aSS-is sasamarTloebSi derivaciuli sarCelis klasikur da 
warmatebul formad mainc damdgari zianidan gamomdinare sarCelebi 
aRiqmeva, vidre samomavlo zianTan dakavSirebiT aRZruli davebi.714 
sasamarTloebi, pirvel rigSi, aRniSnulis garkvevas axdenen, 
realurad ra saxisaa sarCeli (derivaciuli Tu pirdapiri) da mis 
safuZvelze iTxoven dasaSvebobis pirobebis dacvasac.715 

aSS-is samarTalSi aTwleulebis ganmavlobaSi ganviTarebulma 
praqtikam derivaciuli sarCelTan mimarTebiT daamkvidra misi 
ganmsazRvreli faqtorebi, am tipis sarCelis dasaSvebobis 
winapirobebi, gadawyvetis optimaluri gzebi, rac mniSvnelovania 
samarTlis ganviTarebis etapze myofi nebismieri qveynisaTvis. 
 

1.4 dominantis pasuxismgebloba 
 

korporaciuli marTvisas aqcionerTa uflebebis dacvis kidev 
erT efeqtur saSualebad rogorc germaniaSi, ise aSS-Si dominantebis 
pasuxismgeblobis principi saxeldeba.716 

dominanturi mdgomareobis gamoyenebis Sedegad korporaciis 
kontroli ganmartebulia, rogorc piris SesaZlebloba, 
xelSekrulebis safuZvelze an sxvagvarad, sawarmos menejmenti da 
strategia pirdapir an arapirdapir warmarTos rogorc sakontroli 

                         
712 Soderquist L.D.,  Smiddy L.,  Cunningham L.A., Corporations and other Business Organizations: Cases, 
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Supreme Court, 473 A.2d 805 (1984); In re The Limited, Inc., Delaware Court of Chancery, 2002 Del. Ch. 

Lexis 28 (March 27, 2002) wignSi: Soderquist L.D., Smiddy L.O., Cunningham L.A., Corporations and other 

Business Organizations: Cases, Materials, Problems, sixth edition, LexisNexis, 2005, 754-784; case: Shlensky 

v. Wrigley, Illinois Appellate Court, 95 Ill. APP. 2d 173, 237 N.E. 2d 776 (1968) wignSi: O’Kelley R.T., 

Thompson B., Corporations and other business associations/Cases and Materials, third edition, Aspen 

Law&Business, New York, 1999, 262.  
716 Закон об Акционерных Обшествах Германии, параллельные русский и немецкий тексты, М., 
Волтерс Клувер, 2009; Dine J., The Governance of Corporate Groups, Cambridge University Press, 

Cambridge, 2003, 61. 
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paketis xmis uflebis mqone aqciebis mesakuTrem.717 garkveul 
viTarebaSi, dominantad SeiZleba miCneul iqnes aqcionerTa iseTi 
jgufic, romelic, marTalia, aqciaTa umravlesobas ar flobs, magram 
aqvs sxvagvari praqtikuli SesaZlebloba, gavlena moaxdinos 
kenWisyris Sedegebze. aqcioneri dominantad da gadamwyveti gavlenis 
mqoned SeiZleba CaiTvalos maSinac, rodesac igi gabatonebul 
ekonomikur mdgomareobaSia. amdenad, garkveul SemTxvevebSi 
dominantad SeiZleba CaiTvalos aqcioneri, romelic sawarmos 
mniSvnelovan msesxebels, produqciis mTavar mimwodebels an 
momxmarebelsac warmoadgens.718 

dominanti partnioris ufleba-movaleobaTa da pasuxismgeblobis 
TematikaSi gaerTianebulia rogorc Sidakorporaciuli 
valdebulebebi misi Svilobilis mimarT, ise e.w gamWoli 
pasuxismgeblobis Tematikac, rodesac dominanti pasuxismgebelia 
gareSe mesame piris – kreditoris winaSe.  

dominantebis pasuxismgeblobis sakiTxi gansakuTrebiT 
aqtualuria korporaciul jgufebSi, sadac holdinguri kompania 
ganixileba Svilobili kompaniis dominantad. deda sazogadoebis mier 
sakuTari interesebis sasargeblo qmedebebi, aseve Svilobilis 
saziano qmedebebi SeiZleba gamoixatebodes korporaciuli jgufis 
qonebis, deda sazogadoebis mier poziciis (statusis) an informaciis 
gamoyenebis an/da SvilobilisaTvis kuTvnili upiratesobis 
miTvisebis, deda sazogadoebis mier SvilobilTan ,,gajibrebis” 
saxiT.719 amasTan, rodesac saTavo kompania erTiani ekonomikuri 
berketiT marTavs mTlian jgufs, rTuli xdeba misi dominanturi 
interesis fonze mcire aqcionerTa uflebebis dacvis realuri 
meqanizmebis Seqmna. 

dominanti aqcioneri, romelsac SeuZlia gansazRvros 
Svilobili sazogadoebis gadawyvetileba, kreditoris winaSe pasuxs 
agebs mxolod seriozuli braleulobis SemTxvevaSi. Cveulebrivi 
saqmiani daudevroba aq ar igulisxmeba da es kreditorebis riskia. 
seriozul braleulobad ra miiCneva es yovel konkretul 
SemTxvevaSia Sesafasebeli.720 

delaveris sasamarTlo praqtikaSi am mxriv ori mTavari 
tendenciaa gamoyofili. sasamarTlo Sinclair Oil Corp. v. Levien, Delaware 

Supreme Court, 280 A.2d 717 (1971)721 saqmeze mosarCele amtkicebda, rom 

                         
717 Soderquist L.D.,  Smiddy L.O.,  Cunningham L.A., Corporations and other Business Organizations: Cases, 

Materials, Problems, sixth edition, LexisNexis, 2005, 626-639. 
718  juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 248. 
719   Gillooly M., The law relating to corporate groups, Centre for Commercial and Resources Law, The 

Federation Press, 1993,  22. 
720  под ред. Nestor S.,  The Journal of Corporation Law, volume 24/ number 2/ winter 1999, 225; Hamilton 

Robert W., The Law of corporations, ST. PAUL, MINN.WESTPUBLISHING CO. 1991,  93. 
721 aRniSnuli miCneulia Svilobili sazogadoebis mcire aqcionerebis uflebebis 
dacvis sferoSi erT-erT mniSvnelovan gadawyvetilebad, ix. vrclad wignSi: 
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holdinguri kompaniisgan (dominantis) damoukidebelni ar iyvnen 
Svilobili kompaniis xelmZRvanelebi da igi axorcielebda mis 
kontrols, swored amis gamo Svilobili kompaniis mimarT  
dominantis fiduciuri valdebulebebi maszec vrceldeboda da 
mtkicebis tvirTic masze iyo. Tumca gadawyvetilebiT dominanti 
kompaniis mimarT Business Judgement Rule-is principi iqna gamoyenebuli 
da mtkicebis tvirTi mosarCele - Svilobil sazogadoebaze iqna 
gadatanili, Sesabamisad mas unda emtkicebina, rom aramarTlzomieri 
qmedebiT deda sazogadoebam arasamarTliani sargebeli miiRo da 
mxolod amis Semdeg gadavidoda mtkicebis tvirTi dominantze.722 
delaveris sasamarTlom Weinberger v. UOP, Inc.-is saqmeze723 
gansxvavebul midgomas dauWira mxari da ganmarta, rom araa 
aucilebeli dominantis mier sargeblis miReba da sadavo garigebis 
samarTlianoba Tavidanve dominantis samtkicebelia.724 amdenad, 
xsenebuli imdenad rTuli da specifikuri sakiTxia, rom 
sasamarTloebs erTiani praqtikis Camoyalibeba uWirT. 

dominanturi pasuxismgeblobis sakiTxze mniSvnelovania 
germaniis federaluri sasamarTlos 2001 wlis gadawyvetileba Bremer 

Vulkan-is saqmeze, romelmac pasuxismgebloba gaavrcela 
korporaciuli jgufis SigniT dominantze ise, rom am davaSi 
korporaciuli jgufis pasuxismgeblobis safuZvlebi ar ikveTeboda. 
gadawyvetilebis motivia is, rom korporaciuli jgufis monawileTa 
damokidebulebidan gamomdinare, kanoni mimarTulia imisken, rom 
menejmentis pasuxismgebloba daafuZnos upiratesad e.w. 
,,korporaciul arqiteqturaze”/wyobaze, vidre xelmZRvanelis 
konkretul qmedebaze. mocemul saqmeSi gadamwyvetad iqna miCneuli is 
garemoeba, rom deda sazogadoeba iyo Svilobilis 100%-is mflobeli 
da masze SeuzRudavi Zalaufleba hqonda.725 aRniSnuli kritikis 
sagani gaxda germaniis mecnierebis mier da bevri mowinaaRmdege 
gauCnda. 

sasamarTlos zogadi praqtikis Tanaxmad, rodesac xdeba 
holdinguri kompaniis mier Tavisi Svilobilis kontroli – 
savaldebulod Sesasrulebeli miTiTebebis micema, davisas 
(dominanturi mdgomareobis borotad gamoyenebis Temaze) maszea 
(holdingur kompaniazea) mtkicebis tvirTi, anu man unda amtkicos, 

                                                                           
Soderquist L.D., Smiddy L.O., Cunningham L.A., Corporations and other Business Organizations: Cases, 

Materials, Problems, sixth edition, LexisNexis, 2005, 626.  
722   case: Sinclair Oil Corporation v. Francis S. Levien, 280 A. 2d 717 (Del. 1971) wignSi: Cahn A. Donald 

D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations in Germany, the Uk 

and the USA, Cambridge University Press,, Cambridge 2010, 691-695. 
723 case: Weinberger v. UOP, Inc., Supreme Court of Delaware, 457 A.2d 701 (1983) wignSi: Soderquist 

L.D.,  Smiddy L.O.,  Cunningham L.A., Corporations and other Business Organizations: Cases, Materials, 

Problems, sixth edition, LexisNexis, 2005, 639.  
724  juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 247. 
725  Zumbansen P., Liability Within Corporate Groups (Bremer Vulkan) - Federal Court of Justice Attampts 

the Overhaul, 3 German Law Journal (2002),  45. 
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rom mis moqmedebas ar mohyolia ziani. Business Judgement Rule-is 
mixedviT, Cveulebrivi gonivruli windaxedulobaa sakmarisi, maSin, 
rodesac holdinguri kompaniis (dominantis) miTiTebisas masze ufro 
mkacri moTxovnebi vrceldeba.726 

Tanamedrove mecnierebaSi gansakuTrebuli aqtualobiT 
gamoirCeva gareSe mesame piri kreditorebis winaSe dominanti 
partnioris ,,gamWoli” (pirdapiri) pasuxismgeblobis sakiTxi.  
 

2. korporaciuli jgufis wevrTa pasuxismgebloba mesame 
pirebis winaSe 

 
2.1 kreditorTa uflebebis dacva, gamWoli pasuxismgebloba 
 

Piercing the Corporate Veil (germ. - Durchgriffshaftung) sityvasityviT 
niSnavs SeRwevad, gamWol pasuxismgeblobas.727 aRniSnuli aSS-is 
samosamarTleo samarTlis qmnilebaa, romelic ZiriTadad Sps-Si 
gamoiyeneba da mas naklebi Sexeba aqvs e.w. Ria sazogadoebebze.728 
masSi igulisxmeba pirdapiri pasuxismgeblobis principi imgvarad, 
rom partniors misi SezRuduli pasuxismgeblobis miuxedavad 
SeiZleba daekisros individualuri pasuxismgebloba kreditorebis 
winaSe warmoSobili zianisaTvis.729 

aSS-is “Case Law”-s Tanaxmad, gamWoli pasuxismgebloba 
sakorporacio samarTalSi mesame pirebis - kreditorebis SecdomaSi 
Seyvanisagan dacvas uzrunvelyofs.730 igi dasaSvebia im SemTxvevaSi 
Tu: 1) mSobeli sawarmo srulad akontrolebs Svilobil kompanias;        
2) kontroli gamoiyeneba TaRliTobisa an samarTaldarRvevis 
gansaxorcieleblad; 3) kontrolis ganxorcieleba da valdebulebis 
darRveva warmoadgens zianis uSualo mizezs.731    

                         
726 Case: Sinclair Oil Corp. V. Levien 280 A. 2d 717 (1971) wignSi: Hurst Th.R., Gregory W.A.,  Cases and 

Materials on Corporations, Anderson Publishing Co. 1999,  442.  
727 burduli i., sawesdebo kapitali da misi funqciebi wignSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, meridiani, Tbilisi, 
2009, 236; burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 
2010, 165;  O’Kelley R.T., Thompson B,. Corporations and other business associations/Cases and Materials, 

third edition, Aspen Law&Business, New York, 1999, 584-635; Hamilton R.W., The Law of Corporations, 

fifth edition, St.Paul, 2000, 134-163. 
728 burduli i., sawesdebo kapitali da misi funqciebi wignSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, gamomcemloba 
meridiani, 2009, 241. 
729  Pfeiffer G., Timmerbeil S., US-American Company Law-An Overview,  598. 
730 Miller S.K., Piercing the corporate veil among affiliated companies in the European Community and in the 

U.S: A comparative analysis of U.S., German and U.K. Veil-Piercing approaches, American Business Law 

Journal (36 Am. Bus. L.J.), Fall 1998, 117-118  wignSi: burduli i., sawesdebo kapitali da 
misi funqciebi wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, gamomcemloba meridiani, 2009, 237-240. 
731 Case: Radaszewski v. Telecom Corp., Freeman v. Complex Computing Co., OTR Associates v. IBC 

Services, Ins. wignSi: Cahn A. Donald D.C., Comparative Company Law, Text and Cases on the Laws 
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swored am samarTlianobis principis dacvisaTvis sasamarTloebi 
garkveul situaciaSi dasaSvebad miiCneven kreditorma SeaRwios e.w 
`korporaciul mosasxamSi.~732 

gamWoli pasuxismgeblobis principis asamoqmedeblad 
aucilebelia, e.w ,,samsafexuriani testis”733 farglebSi moxdes 
Semdegi faqtobrivi garemoebebis gamokvleva: 1) deda sazogadoeba 
mTlianad akontrolebs da dominirebs Tu ara Svilobil kompanias, 
imgvarad, rom mas “sakuTari goneba” aRar gaaCnia 2) dominantis 
qmedeba Svilobilis mimarT Tu iyo arasamarTliani, TaRliTuri 
(tyuilze dafuZnebuli) da 3) xsenebul or garemoebas Soris Tu aris 
mizezobrivi kavSiri da dominantis qmedebas mohyva Tu ara ziani 
mosarCelis mimarT734 (Consumer’s Co-op of Walworth Country v. Olsen, 142 Wis. 2d 

465, 419 N.W. 2d 211 (1988).735 delaveris sakorporacio samarTlis 
Tanaxmad, deda sazogadoebisaTvis Svilobilis kreditoris winaSe 
pasuxismgeblobis dakisreba e.w. gamWoli pasuxismgeblobis saxiT 
dasaSvebia im SemTxvevaSi, Tu deda da Svilobili kompaniebi 
saqmianobdnen saerTo menejmentiT da inawilebdnen rogorc 
Semosavals, ise pasuxismgeblobas.736 aRniSnulis damoukidebel 
safuZvlad aRiareben aseve iseT faqtobriv mdgomareobas, rodesac 
,,sazogadoeba da misi partniori realur situaciaSi igiveobriv 
ekonomikur erTeuls warmoadgens” da xdeba am ori piris erTmaneTSi 
aRreva.737A 

miuxedavad imisa, rom e.w. gamWoli pasuxismgeblobis principi 
metad farTod gamoiyeneba ucxo qveynebis sasamarTlo praqtikaSi, es 
ar niSnavs imas, rom zogadad Seicvala kapitaluri sazogadoebebis 
SezRuduli pasuxismgeblobis principi. es ukanaskneli kvlav 

                                                                           
Governing Corporations in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 

695-701. 
732 burduli i., sawesdebo kapitali da misi funqciebi wignSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, gamomcemloba 
meridiani, 2009, 242; Andenas M., Wooldridge F., European Comparative Company Law, Cambridge 

University Press, 2009, 460-465.   
733  burduli i., saaqcio samarTlis safuZvlebi, I tomi, Tbilisi, meridiani, 2010,165. 
734 gamWoli pasuxismgeblobis gamosayeneblad dasadgeni faqtebis Sesaxeb vrclad 
mocemulia naSromSi: burduli i., sawesdebo kapitali da misi funqciebi krebulSi: 
Tanamedrove sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, 
Tbilisi, meridiani, 2009, 245. 
735  O’Kelley R.T., Thompson B., Corporations and other business associations/Cases and Materials, third 

edition – Aspen Law&Business, New York, 1999, 584. 
736  Balotti R.F., Finkelstein J.A., The Delaware Law of Corporations & Business Organizations Statutory 

Deskbook, New York, "Aspen Publishers", 2010, 4-17-00; burduli i., sawesdebo kapitali da 
misi funqciebi wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, meridiani, Tbilisi, 2009, 254. 
737 Kindler, Grundkurs Handels und Gesellschaftsrecht, (2007), 336: burduli i., sawesdebo 
kapitali da misi funqciebi wignSi: Tanamedrove sakorporacio samarTlis 
Teoriuli da praqtikuli sakiTxebi, meridiani, Tbilisi, 2009, 254.   

http://www.google.ge/search?hl=nl&tbo=p&tbm=bks&q=inauthor:%22Jesse+A.+Finkelstein%22
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ucvlelia. gamWoli pasuxismgeblobis Tema warmoadgens gamonakliss 
da igi bevri niuansis dadgenazea damokidebuli.738 

gamWoli pasuxismgeblobis principi germanul sasamarTlo 
praqtikaSic gvxvdeba, romlis Tanaxmadac, mSobel (germaniaSi - deda) 
sazogadoebas pirdapiri (gamWoli) pasuxismgebloba Svilobili 
kompaniis kreditorebis winaSe SeiZleba daekisros im SemTxvevaSi, Tu 
deda sazogadoebis Carevebis Sedegad Ziri gamoeTxara Svilobilis 
Semdgom damoukidebel arsebobas da misi qmedebebi SvilobilisaTvis 
gakotrebis gamomwvevi xdeba.739 aRniSnuli, erTi SexedviT, 
ewinaaRmdegeba sakorporacio samarTlis princips iuridiuli piris 
SezRuduli pasuxismgeblobis Sesaxeb, magram  sasamarTlo praqtikis 
TvalTaxedviT, igi miiCneva marTlzomier qmedebad, romelic 
sasamarTlom SeiZleba gamoiyenos imisaTvis, rom Tavidan iqnes 
acilebuli usamarTloba.740 

samarTlis mecnierebaSi ganasxvaveben gamWoli pasuxismgeblobis 
sakiTxebs saxelSekrulebo da deliqturi safuZvlebis mixedviT. erT 
SemTxvevaSi saxezea nebayoflobiTi kreditori, xolo deliqtis 
dros – aranebayoflobiTi.741 saxelSekrulebo Piercing-is dros 
uTanxmoebs iwvevs is garemoeba, rom kreditorma movale (iuridiuli 
piri, korporacia) Tavad SearCia da misTvis ar unda iqnes daSvebuli 
gamWoli pasuxismgeblobis principze miTiTeba.742 Tumca konkretuli 
garemoebebis arsebobisas sasamarTloebis mier igi saxelSekrulebo 
urTierTobebSic mainc aris dasaSvebad miCneuli maSin, Tu ikveTeba 
winaswari ganzraxviT kreditoris motyuebis faqti: magaliTad, 
rodesac deda sazogadoebis xelmZRvanelobam araswori warmodgena 
Seuqmna kreditors sazogadoebis qonebriv mdgomareobasTan 
dakavSirebiT da SecdomaSi Seiyvana igi.743 

deliqtidan warmoSobili gamWoli pasuxismgeblobis sakiTxi 
ufro loialur midgomas iCens mosarCelis mimarT, radgan 
kreditors Tavad ar SeurCevia mxare da mas ver daevaleba 

                         
738 burduli i., sawesdebo kapitali da misi funqciebi wignSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, meridiani, Tbilisi, 
2009, 254.   
739 Rene Reich-Graffe, Changing Paradigms: The Liability of Corporate Groups in Germany, Connecticut 

Law Review, [Vol. 37, 801].    
740 DeWitt Truck Brokers v. W., Flumming fruit Company, 540 F. 2d 681 (Cir 1976) kvlevaSi: burduli 
i., sawesdebo kapitali da misi funqciebi krebulidan: Tanamedrove sakorporacio 
samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, meridiani, 2009, 246; 
Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München, 144-147; 419.E 
741 burduli i., sawesdebo kapitali da misi funqciebi krebulSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, meridiani, Tbilisi, 
2009, 255-259. 
742 case: Mills v. USA MobileComm., Inc., 438 S.E. 2d 1,5 (W. Va 1993) kvlevaSi: burduli i., 
sawesdebo kapitali da misi funqciebi krebulSi: Tanamedrove sakorporacio 
samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, meridiani, 2009, 255.    
743   Emmerich V., Habersack M., Konzernrecht, "Verlag C.H. Beck", 2005, München, 255-256. 
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windaxedulobis gamoCenis principis dacva.744 Tumca deliqtidan 
gamomdinare gamWoli pasuxismgeblobis gamoyeneba mainc xSirad xdeba 
da mis erT-erT safuZvlad dasaxelebulia sadamfuZneblo  
formalobebis darRveviT Camoyalibeba, rasac Seexeba cnobili 
gadawyvetileba Minton v. Cavaney, 364 P. 2d. 473 (Cal. 1961).745  

korporaciuli jgufis SezRuduli pasuxismgeblobis principsa 
da am kuTxiT kreditorTa uflebebis dacvis sakiTxs Seexeba 
sasamarTloTa araerTi gadawyvetileba,746 romlebic gamWoli 
pasuxismgeblobis dakisrebisaTvis sxvadasxva safuZvlebs miiCneven 
sakmarisad da sxvadasxvagvar interpretacias akeTeben, aRniSnuli ki 
cxadhyofs, rom xsenebuli instituti ara mxolod mecnierTa, aramed 
sasamarTlo praqtikaSic ki jer kidev msjelobis sagania da erTiani 
midgoma Camoyalibebuli ar aris. ganmartebis saxiT SeiZleba 
aRiniSnos ZiriTadi principi imis Sesaxeb, rom igi dasaSvebia, Tu 
mSobeli (aSS-Si holdinguri) kompania srulad akontrolebs 
Svilobils da es kontroli xdeba zianis uSualo mizezi, Tumca 
gansxvavebuli midgomebia, swored am faqtobrivi garemoebebis 
dadgenis sakiTxSi.  

 
 
 

                         
744 case: Baatz v. Arrow Bar, Supreme Court of South Dakota, 452 N.W. 2d 138 (1990) wignSi:    
Soderquist L.D.,  Smiddy L.O.,  Cunningham L.A., Corporations and other Business Organizations: Cases, 

Materials, Problems, sixth edition, LexisNexis, 2005, 517; burduli i., sawesdebo kapitali da 
misi funqciebi krebulSi: Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, meridiani, Tbilisi, 2009, 259; Merkt/Gothel, US-amerikenisches 

Gesellschaftsrecht, 242;  
745 burduli i., sawesdebo kapitali da misi funqciebi krebulSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, meridiani, Tbilisi, 
2009, 258. 
746  Cases: In Re Oil Spill by the “Amoco Cadiz” of the Coast of France, US District Court, Northern District 

of Illinois Eastern Division, 1984 US Dist, LEXIS 17480; 20 ERC (BNA) 2041; Re Polly Peck International 

plc (in administration), Chancery Division (Companies Court), [1996] 2 All ER 433; [1996] 1 BCLC 428; 

[1996] BCC 486; In Re Rave Communications, Inc. v. Entertainment Equities, Inc.- United States Bankruptcy 

Court, Southern District of New York, 138 BR 390 (1992) wignSi: Cahn A., Donald D.C., Comparative 

Company Law, Text and Cases on the Laws Governing Corporations in Germany, the Uk and the USA, 

Cambridge University Press, 2010, 732-737; Cases: Consumer’s Co-op v. Olsen, Wiscosin Supreme Court, 

1988 142 Wis. 2d 465,419 N.W. 2d 211; K.C. Roofing Center v. On Top Roofing, Inc., Missouri Court of 

Appeals, 1991, 807 S.W. 2d 545; United States v. Bestfoods, Supreme court of the United States, 1998 118 S. 

Ct. 1876 wignSi: O’Kelley R.T., Thompson B., Corporations and other business associations/Cases and 

Materials, third edition – Aspen Law&Business, New York, 1999, 623-639; Cases: Baatz v. Arrow Bar, 

Supreme Court of South Dakota, 452 N.W. 2D 138 (1990); Walkovszky v. Carlton, Court of Appeals of New 

York, 233 N.E. 2d 6 (1966); Sea-Land Services, Inc. v. Pepper Source, United States Court of Appeals, 

Seventh Circuit, 941 F. 2d 519 (1991) wignSi: Soderquist L.D.,  Smiddy L.O.,  Cunningham L.A., 

Corporations and other Business Organizations: Cases, Materials, Problems, sixth edition, LexisNexis, 2005;  

Case: Turner v. Andrea Service Corporation, 157 N.Y.L.J. No. 92, 17 (1967) wignSi: burduli i., 
sawesdebo kapitali da misi funqciebi wignSi: Tanamedrove sakorporacio 
samarTlis Teoriuli da praqtikuli sakiTxebi, meridiani, 2009, 259.     
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2.2 kreditorTa winaSe korporaciuli jgufis wevrTa 
solidaruli valdebulebebi, pasuxismgebloba gakotrebisas 

 
holdinguri gaerTianebis erT-erT safuZvels kreditorTa winaSe 

jgufis wevrTa solidaruli valdebulebis arseboba warmoadgens. 
holdinguri kompania Svilobili sawarmos valebisaTvis 

pasuxismgebelia or SemTxvevaSi: pirveli, solidaruli valdebuleba 
warmoiSoba im SemTxvevaSi, Tu Svilobili sawarmo moqmedebda 
holdingis savaldebulod Sesasrulebeli miTiTebis Sesabamisad (Tu 
deklarirebulia am holdinguri kompaniis SesaZlebloba Svilobils 
miTiTebebi misces) da, meore, subsidiuri pasuxismgebloba dgeba Tu 
ZiriTadi sawarmos braliT dadga Svilobili sawarmos 
gadaxdisuunaroba.747 

solidaruli valdebulebis warmoSobis erT-erT safuZvlad 
iTvleba xelSekrulebasa an/da Svilobili sawarmos wesdebaSi 
ganmtkicebuli piroba, Sesasruleblad savaldebulo miTiTebebis 
micemis Sesaxeb, ris gamoc holdinguri kompaniebi cdiloben damalon 
TavianTi sakontrolo monawileoba sxva Svilobil sawarmoSi da 
werilobiT ar aRiareben miTiTebebis micemis uflebas, raTa 
saWiroebis SemTxvevaSi solidarul pasuxismgeblobas Tavi 
aaridon.748 

solidaruli pasuxismgeblobis konkretuli safuZvlebi 
asaxulia germanuli saaqcio kanonis me-15 muxlSi, romlis 
mixedviTac, deda sazogadoeba pasuxs agebs Svilobili an sxva 
jgufis wevri kompaniis valebisaTvis Tu gaformebulia mogebisa da 
zaralis ganawilebis Sesaxeb an dominirebis xelSekrulebebi, 
darRveul iqna sazogadoebis qonebis dacvis wesebi, zianis 
mimyenebeli miTiTebebi iqna micemuli Svilobili kompaniisaTvis 
Sesabamisi kompensaciis gareSe an arsebiTad ,,damRupveli, 
damangreveli” intervencia ganxorcielda deda sazogadoebis 
mxridan.749 aseT dros pasuxismgebloba SeiZleba daekisros 
holdingur kompanias, makontrolebel subieqts da aseve 
makontrolebeli subieqtis an Svilobili kompaniis konkretul 
xelmZRvanel pirs, sameTvalyureo sabWos wevrs an makontrolebeli 
subieqtis partniors/aqcioners.750 aseve zogadi principis Tanaxmad, 
jgufis erT-erTi kompaniis mimarT zianis anazRaureba SeiZleba 

                         
747 Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, 

Cambridge, 2009, 457; Шиткина И.С., Холдинги прававые и управленческиe аспекты, М. Городец-

издат, 2003,  63. 
748 Шиткина И.С., Правовое регулирование и корпоративное управление: научно-практ. Издание,  М., 

Волтерс Клувер, 2008,  240. 
749 Schmidt K., Lutter M. (Hrsg.), Aktiengesetz Kommentar (AKtG), II. Band, "Verlag, Dr. Schmidt O.", 

Koln, 2008,  2631-2650. 
750  Schuk-Amend A., Liability of Holding Companies, 2004, 33 - https://www.google.scholar.com. 

https://www.google.scholar.com/


155 
 

daekisros korporaciuli jgufis nebismier sxva wevrsac, vinc  
sxvisTvis zianis mimyenebeli qmedebis Sedegad sargebeli miiRo.751 

germaniis da aSS-is sasamarTlo praqtikis mixedviT, deda 
sazogadoeba752 miiCneva pasuxismgeblad sawarmos valebze: 1) Tu 
garigebis pirobebi Camoyalibebulia imgvarad, rom Semosavals iRebs 
deda sazogadoeba, xolo zarali ekisreba damokidebul 
(dakavSirebuli) sawarmos; 2) rodesac damokidebuli da deda 
sazogadoeba praqtikulad erT bizness awarmoeben; 3) Tu ar irkveva, 
romeli garigeba aris gaformebuli deda sazogadoebasTan da 
romeli damokidebulTan.753 

Tanamedrove mecniereba calke msjelobis sagnad aqcevs 
korporaciul jgufSi misi wevris gakotrebisas Sidakorporaciuli 
pasuxismgeblobis sakiTxebs, kerZod, Tu iuridiuli piris gakotreba 
gamoiwvies misma damfuZneblebma an `sxva pirebma~, romlebsac ufleba 
aqvT miscen savaldebulod Sesasrulebeli miTiTebebi am 
(gakotrebul) iuridiul pirs, an gaaCniaT sxva saSualebebi 
gansazRvron am iuridiuli piris moqmedebebi, maSin iuridiuli piris 
gakotrebis gamo arsebuli valebisaTvis Tu mas ar gaaCnia sakmarisi 
qoneba, subsidiuri pasuxismgebloba ekisrebaT am pirebs. am pirebSi 
moiazrebian: damfuZnebeli an `sxva piri~, romelsac ufleba aqvs 
misces iuridiul pirs savaldebulod Sesasrulebeli miTiTebebi an 
gaaCnia sxva saSualebebi gansazRvros am iuridiuli piris 
moqmedebebi.754 

zemoxsenebul Temaze germaniis sasamarTlos mier 2004 wels 
miRebul iqna gadawyvetileba Autohandler-is saqmeze, romelSic 
sasamarTlom gadawyvita, rom arapirdapiri aqcioneri, romelic 
Tavad flobda aqciebs gakotrebul kerZo kompaniaSi, SesaZloa 
pasuxismgebeli yofiliyo gakotrebis gamowvevaze, Tu man am 
ukanaskneli kompaniis yvela aqtivi gadasca sakuTar Tavs an sxva 
kompanias, romlis aqcioneric is iyo, kompaniisTvis adekvaturi 
anazRaurebis gareSe. garda amisa, sasamarTlom gadawyvita, rom 
aqcioners SeeZlo SeezRuda sakuTari pasuxismgebloba, Tu 
SesaZlebeli iqneboda imis mtkiceba, rom kompaniam mxolod mcire 
zarali ganicada. sasamarTlom aseve daadgina, rom im SemTxvevaSi, 
Tu sasamarTlo gadawyvetda, rom gakotrebis gamowvevisTvis 

                         
751  Baums T., Scott K.E., Taking Shareholder Protection Seriously? Corporate Governance in the United 

States ans Germany, European Corporate Governance Institute (ecgi), Law Working Paper #17/2003, 45; 

Andenas M., Wooldridge F., European Comparative Company Law, Cambridge University Press, Cambridge, 

2009,  470. 
752 inglisurenovani mecnieruli kvlevebi parent corporation-s uwodebs holdingur 
kompanias, romelsac germaniaSi deda sazogadoebis saxeliT moixsenieben.  
753  Hamilton R.W., The Law of Corporations, ST. PAUL, MINN.WESTPUBLISHINGCO. 1991, 93. 
754 Шиткина И.С., Холдинги прававые и управленческиe аспекты, М., Городец-издат, 2003,  221; 

Zumbansen P., Liability Within Corporate Groups (Bremer Vulkan), Federal Court of Justice Attampts the 

Overhaul 3 German Law Journal (2002). 
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pasuxismgeblobis arsi ar efuZneboda araswor menejments, 
aqcioneris mimarT pasuxismgebloba ar dadgeboda.755 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                         
755  Cahn A., Donald D.C., Comparative Company Law, Text and Cases on the Laws Governing Corporations 

in Germany, the Uk and the USA, Cambridge University Press, Cambridge, 2010, 737-751. 
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VI. saqarTvelos sakanonmdeblo sivrce da misi ganviTarebis 
perspeqtivebi korporaciuli jgufebis marTvis sferoSi 

 
1. saqarTveloSi arsebuli faqtobriv-samarTlebrivi realoba 

korporaciuli jgufebis Taobaze 
 
1.1. korporaciuli jgufebis samarTlebrivi regulirebis 

istoriuli ganviTareba saqarTveloSi 
 
saqarTvelos sakanonmdeblo sivrceSi ar arsebobs da arc 

yofila erTiani aqti, romelic holdinguri urTierTobebis 
sakiTxebs srulyofilad moawesrigebda, miuxedavad imisa, rom 
qveyanaSi msxvili kapitalis mqone sazogadoebaTa umravlesoba ama 
Tu im korporaciul jgufSia gaerTianebuli. droTa ganmavlobaSi 
ikveTeboda mxolod korporaciuli jgufebisa da maTi regulaciebis 
Taobaze arsebuli aqtualuri Temebis calkeuli 
elementebis/institutebis mowesrigebis mcdeloba, romelic gabneuli 
iyo sxvadasxva kanonSi. amasTan, saxeze iyo terminebis arsebiTi 
sxvaobac, rac am sakiTxis siRrmiseul aRqmas arTulebda da erTiani 
midgomis Camoyalibebasac SeuZlebels xdida. 

sakorporacio samarTlis istoriul sawyisebze saubaria jer 
kidev ivane javaxiSvilis ,,qarTuli samarTlis istoriaSi“. 
saqarTveloSi korporaciebis Sesaxeb regulacia droTa 
ganmavlobaSi viTardeboda da Tanamedrove saxes iZenda. 
saqarTveloSi moqmedi sakanonmdeblo sivrce, calkeuli kompaniebis 
garda, Seexeboda aseve korporaciuli jgufebis – 
holdingebis/koncernebis regulaciebis Canasaxsac, rac ,,mewarmeTa 
Sesaxeb” kanonSi erTi muxlis (me-17 muxli) saxiT iyo 
Camoyalibebuli. 

saqarTvelos samewarmeo kanonmdebloba, 2008 wels arsebiTi 
sakanonmdeblo cvlilebebis  ganxorcielebamde, germanuli 
sakorporacio samarTlis principebs iziarebda. xsenebuli 
cvlilebis Semdeg ki kanonma aSS-s sistemis arsebiTi gavlena igrZno 
da garkveuli amerikul-germanuli sistemis naerTis saxiT 
Camoyalibda, ramac am sferoSic arsebiTi cvlilebebi gamoiwvia.  

`mewarmeTa Sesaxeb~ saqarTvelos kanonis me-17 muxlis 
(`koncernebi da mekavSire sawarmoebi~) Tavdapirveli redaqcia 
germanuli kanonmdeblobis safuZvelze iyo Camoyalibebuli. 
xsenebuli muxliT dadgenili iyo, rom koncerni warmoiSoboda im 
SemTxvevaSi, Tu erTi sawarmo sxva sawarmoSi monawileobda ocdaxuT 
procentze meti wiliT. koncerni ar warmoadgenda iuridiul pirs da 
mas hqonda mxolod am muxlSi gaTvaliswinebuli ufleba-
movaleobani. aRniSnul ufleba-movaleobaSi Sedioda sxva sawarmoSi 
5 procentis flobis SemTxvevaSi meore sawarmos Setyobinebis 
valdebulebac. analogiuri Setyobinebis valdebuleba warmoiSoboda 
wilTa umravlesobis SemTxvevaSic. kanons Semohqonda ZiriTadi da 
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araZiriTadi sawarmos cnebebi, rac TeoriaSi damkvidrebul 
holdingur (deda) kompaniasa da Svilobil, damokidebul 
(dakavSirebul) kompaniis arss asaxavda.    

,,mewarmeTa Sesaxeb” kanonis 17-3-17.4 muxlebiT gaTvaliswinebuli 
iyo, rom Tu sawarmos xelSi aRmoCndeboda saqarTveloSi mdebare 
sxva sawarmos wilTa sul cota ormocdaaTi procenti, maSin ZiriTad 
sawarmos ekisreboda: a) araZiriTadi sawarmos wliuri zaralis 
anazRaurebis valdebuleba; b) araZiriTadi sawarmos im qonebrivi 
danaklisebis anazRaureba, romlebic warmoiSoba ZiriTadi sawarmos 
garigebebidan an sxva RonisZiebidan da gareSe partniorebisaTvis 
Sesabamisi kompensaciis gadaxdis valdebuleba; g) sakoncerno 
balansis Sedgena; d) araZiriTad sawarmoSi monawileobis Sesaxeb 
gancxadebis gakeTeba. aRniSuli muxli Seesabameboda korporaciuli 
jgufis solidaruli valdebulebis Sesaxeb mecnierebasa da 
saerTaSoriso praqtikaSi damkvidrebul safuZvlebs. aseve, amave 
muxliT dadgenili iyo, rom Tu erTi sawarmos xelSi aRmoCndeboda 
saqarTveloSi mdebare kompaniis sul mcire 75%, ZiriTadi sawarmo 
pasuxs agebda araZiriTadi sawarmos an gareSe mesame piris winaSe im 
zaralisaTvis, romelic gamowveuli iyo garigebebiT an sxva 
RonisZiebebiT. aqve dadgenili iyo, rom am SemTxvevaSi sawarmosTan 
erTad pasuxs agebdnen 9.1 muxlSi dasaxelebuli pirebi, rogorc 
solidaruli movaleni. pasuxismgebloba ar dgeboda Tu 
damoukidebeli sawarmos keTilsindisieri xelmZRvanelic amgvaradve 
imoqmedebda. es muxli Sinaarsobrivad awesebda e.w. Business 
Judgement Rule-s principis pirvel sawyiss, rac keTilsindisier 
xelmZRvanelTa uflebebis dacvis RonisZiebad aRiqmeba. 

,,mewarmeTa Sesaxeb” kanonis pirveladi redaqcia sawarmoSi 
umravlesobis mosapoveblad arapirdapiri wilobrivi monawileobis 
gaerTianebasac iTvaliswinebda. amasTan, wilTa umravlesobas 
uTanabrdeboda Tu xelSekrulebis ZaliT ramdenime sawarmo 
gaerTiandeboda, riTac  araZiriTad sawarmoSi xmaTa naxevarze meti 
dagrovdeboda. es warmoadgenda saxelSekrulebo holdingis formas.  

aRsaniSnavia, rom ,,mewarmeTa Sesaxeb” kanonis me-17 muxliT, 
Svilobilad miiCneoda Tu ZiriTadi sawarmo meore sawarmoSi 
flobda wilTa 25%-ze mets. dRevandeli kanonmdeblobiT aseTad 
miiCneva kompania Tu misi kapitalis 50%-ze mets flobs sxva kompania.   

sagulisxmoa, rom kanonis es muxli koncernis monawileTa 
iuridiul damoukideblobis princips amkvidrebda da aRiarebda, rom 
xelSekruleba, romliTac erTi sawarmos organoebi emorCilebian 
sxva sawarmos nebas, baTilia. amave kanoniT akrZaluli iyo romelime 
sazogadoebis sawesdebo kapitalSi 5%-ze meti ormxrivi wilobrivi 
monawileoba.  

,,mewarmeTa Sesaxeb” kanonis xsenebulma, me-17 muxlma sxvadasxva 
dros ganicada araarsebiTi xasiaTis Sesworebebi,  maT Soris 
aRsaniSnavia, rom muxlis saTaurs daemata ,,koncernis” cneba, 
ganisazRvra am muxlis miznebisaTvis ,,xmis uflebis mqone wilTa 
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arsebobis aucilebloba.” amave cvlilebiT dakonkretda, rom 
ZiriTadi sawarmo pasuxs agebda araZiriTadi sawarmos winaSe maT 
Soris dadebuli garigebebiT ganzrax miyenebuli zianisaTvis. 
amdenad, xsenebuli muxliT dakonkretda da Seikveca solidaruli 
valdebulebis warmoSobis safuZvlebi. amas garda, mniSvnelovani iyo 
ZiriTadi da araZiriTadi sawarmos cnebebis damkvidrebac. 2008 wlis 
14 martis cvlilebis Sedegad ,,mewarmeTa Sesaxeb” kanonidan me-17 
muxli saerTod amoRebul iqna.   

korporaciuli jgufebis Sesaxeb kanonmdeblobis istoriuli 
ganviTarebis saqmeSi aranaklebi roli iTamaSa sxvadasxva normatiul 
aqtSi gabneulma calkeulma normebma.  

saaqcio sazogadoebis korporaciuli marTvis sferoSi 
regulaciis erT-erT pirvel mcdelobas warmoadgenda saqarTvelos 
ministrTa kabinetis 1993 wlis 20 agvistos #634 dadgenilebiT 
damtkicebuli holdinguri kompaniebis (holdingebis) Seqmnisa da 
saqmianobis safuZvlebis Sesaxeb debuleba (igi gauqmebul iqna 1997 
wels). aRniSnuli debulebis 1.2. muxlSi miTiTebuli iyo, rom 
,,holdingi aris iseTi saaqcio sazogadoeba, romelic flobs sxva 
kompaniebisa da saaqcio sazogadoebebis aqciaTa sakontrolo pakets 
(X), rac moqmedi kanonmdeblobis Sesabamisad holdings aZlevs maT 
saqmianobaze aqtiuri zemoqmedebis saSualebebs.” holdings, romelic 
flobs sxva sazogadoebebis aqciaTa sakontrolo pakets, ewodeba 
,,moTave” anu ,,deda sazogadoeba”, xolo sazogadoebas, romlis 
aqciebsac floben - ,,Svili” (,,qaliSvili”) sazogadoeba, am 
ukanasknelis mier sxva kompaniis flobisas, bolos ewodeba 
,,Svilobili sazogadoeba” (1.4 muxli). 

aRniSnuli debulebiT imperatiulad iyo dadgenili, rom 
holdingi, misi ,,qaliSvili” da ,,Svilobili” kompaniebi unda 
Seqmniliyvnen Ria tipis saaqcio sazogadoebebis saxiT (1.4 muxli). 
xsenebuli debuleba icnobda saxelmwifo da kerZo holdingis (1.6-1.7 
muxlebi) da safinanso holdingis (me-4 muxli) cnebebsac. safinanso 
holdings mxolod sainvesticio saqmianobis ufleba hqonda da igi ar 
ereoda misi ,,qaliSvili” sazogadoebis sawarmoo da komerciul 
saqmianobaSi. ar daiSveboda safinanso holdingis xelmZRvanelTa  
Seyvana ,,Svili” sazogadoebis mmarTvelobis organoebSic, rac 
savaraudod gamomdinareobda TeoriaSi aRiarebuli principidan imis 
Sesaxeb, rom safinanso holdingi marTvaSi ar monawilebs da misi 
funqcia mxolod investirebaa.    

amave, 1993 wlis 20 agvistos #634 debulebis 1.11 muxli Seicavda 
saxelSekrulebo holdingis msgavsi institutis amsaxvel Canawersac, 
romlis mixedviTac holdingisa da sxva sazogadoebaTa 
TanamSromloba samarTlebrivad unda daregulirebuliyo 
xelSekrulebebiT, romliTac gaimijneboda  mmarTvelobiTi da 
samewarmeo funqciebi. holdings uflebamosileba eniWeboda aseTive 
xelSekrulebis safuZvelze eTanamSromla nebismier sxva 
kompaniasTanac (saaqcio sazogadoebebTan), romelTa aqciebis 
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sakontrolo paketi mas ar gaaCnda. debuleba icnobda momijnave 
sawarmoebis cnebasac. me-5 muxli holdingis Seqmnis gzebs Seexeboda 
da adgenda, rom holdingis dafuZneba xdeboda msxvili sawarmoebis 
Semadgenlobidan sxva sawarmoebis gamoyofis an maTi aqciebis 
sakontrolo paketis holdingSi gaerTianebis gziT, iuridiul pirTa 
aqciebis gaerTianebiT da axali saaqcio sazogadoebebis dafuZnebiT 
(5 muxli).  

aRsaniSnavia, rom zemoxsenebuli, dReisaTvis ukve gauqmebuli, 
debuleba warmoadgenda korporaciuli jgufebis saqmianobis 
regulaciis mcdelobas, romelSic TiTqmis yvela arsebiT sakiTxze 
da cnebaze iyo yuradReba gamaxvilebuli, Tumca gaurkvevelia, ratom 
moxda maTze uaris Tqma da am sferos regulaciis gareSe datoveba, 
maSin, roca realurad korporaciuli jgufebis raodenoba am 
periodis mere ufro mzardi gaxda.  

korporaciuli jgufebis Sesaxeb yvelaze vrcel regulacias 
zemoxsenebuli aqti Seicavda, Tumca misi calkeuli elementebi sxva 
normatiul aqtebSic gvxvdeboda, kerZod: ,,holdinguri kompaniis” 
cnebas moixseniebda 1995 wels miRebuli ministrTa kabinetis #680 da 
#676 dadgenilebebic. ,,holdinguri kompaniebis (holdingebis)” Seqmnas 
Seexeboda saxelmwifos meTauris 1995 wlis 17 ianvris #12 
brZanebulebac, aseve ,,dazRvevis Sesaxeb” 1997 wlis 2 maisis kanonis  
me-14 muxli. ,,komerciuli bankebis gareauditoruli Semowmebis 
Catarebis wesis damtkicebis Sesaxeb” erovnuli bankis 2010 wlis 22 
oqtombris #134/01 brZanebaSi Semovida ,,holdinguri kompaniis” cneba 
(brZanebiT damtkicebuli ,,wesebis” me-3 muxli), maSin, roca Tavad 
,,komerciuli bankebis Sesaxeb” kanoni  holdingis cnebas ar icnobs.    

,,holding-kompaniis” termini gvxvdeba ,,saqarTvelos sabiujeto 
klasifikaciis Sesaxeb” finansTa saministros 2004 wlis 15 martis 
#153 brZanebaSi. 

,,koncernis” Sesaxeb miTiTebulia gauqmebuli ,,gakotrebis 
saqmeTa warmoebis Sesaxeb” kanonis  36-e muxlSi, aqve iyo ,,koncernze 
damokidebuli iuridiuli piris” cnebac. aRniSnuli gamomdinareobda 
germanuli samarTlis gavlenis qveS myofi ,,mewarmeTa Sesaxeb” 
kanonis im dros moqmedi redaqciis me-17 muxlidan,  Tumca koncernis 
samarTlebrivi ganmarteba arc xsenebul kanonSi gvxvdeboda.  

koncernebis, konsorciumebis, Svilobili sawarmos Sesaxeb 
aRniSnuli iyo ,,monopoliuri saqmianobisa da konkurenciis Sesaxeb” 
1996 wlis kanonSi,  romelic saqarTvelos 2005 wlis 3 ivnisis 
kanoniT  gauqmebulia.   

saqarTvelos saxelmwifos meTauris 1995 wlis 10 oqtombris #413 
brZanebuleba ,,saxelmwifo holdinguri kompania saqsamTometalurgis 
Seqmnis Sesaxeb” erTdroulad axsenebs holdingisa da koncernis 
cnebebs da adgens, rom saxelmwifo koncernSi Semavali saaqcio 
sazogadoebebis saxelmwifo gankargulebaSi datovebuli aqciebis 
sakontrolo paketis marTvis uzrunvelsayofad unda Seiqmnas 
saxelmwifo holdinguri kompania – saqsamTometalurgi. am aqtiT 
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koncerni ewodeboda e.w. ekonomikur gaerTianebas, romlis 
marTvisaTvis holdinguri kompania iqmneboda, swored amiT iyo 
ganpirobebuli aRniSnuli terminebis erTdroulad da, xSirad 
areuladac, gamoyeneba. amasTan, es brZanebuleba individualuri 
xasiaTis aqtia da masSi asaxuli regulaciebi Tu cnebebi 
normatiulad ver dasaxeldeba, Tumca istoriuli ganviTarebis 
kuTxiT saintereso wyaroa. 

aRwerili normatiuli aqtebi warmodgenil iqna korporaciuli 
marTvis  sferoSi arsebuli qarTuli sakanonmdeblo realobis 
istoriuli sawyisis aRsaqmelad, rac saSualebas mogvcems dRes 
arsebuli regulaciebis arsi ukeTesad gaviazroT. 

 
1.2. korporaciuli jgufebis marTvisas warmoSobili 

urTierTobebis maregulirebeli normebi mewarmeoa Sesaxeb 
saqarTvelos kanonSi 

 
korporaciuli jgufebis marTvisas warmoSobili urTierTobebis 

maregulirebeli calkeuli institutebi asaxulia qarTul 
samarTalSi, Tumca ar arsebobs erTiani sistematizebuli 
erToblioba, romelic xsenebuli muxlebis praqtikul 
ganxorcielebas uzrunvelyofda.  

saqarTveloSi 2008 wels ganxorcielebuli cvlilebebis Sedegad 
saqarTvelos mewarmeTa kanonidan, aSS-is samarTlebrivi sistemis 
gavleniT, saerTod iqna amoRebuli kanonSi arsebuli erTaderTi 
muxli, romelic zogad debulebebs mainc Seicavda gansaxilvel 
Temaze da korporaciuli jgufebis regulacia qaotur 
mdgomareobaSi datova. aRniSnulis motivad aSS-s sakanonmdeblo 
gavlenas asaxelebdnen, Tumca aSS-Si cnebebis doneze SesaZlebelia, 
germanulis msgavsad, ar iyos dawerili konkretuli debulebebi, 
magram korporaciuli jgufis marTvis Sesaxeb zogadi normebi 
araerTi aqtisa Tu sasamarTlos gadawyvetilebis kvlevis sagania da 
igi yoveldRiurad ixveweba.      

korporaciuli marTvis elementebis calkeuli sakiTxebi 
xelmZRvanelTa pasuxismgeblobis Sesaxeb mocemulia dRes moqmedi 
,,mewarmeTa Sesaxeb” kanonis 9.6 muxliT, romlis mixedviTac isini 
saqmeebs unda gauZRvnen keTilsindisierad, kerZod, zrunavdnen ise, 
rogorc zrunavs analogiur Tanamdebobaze da analogiur pirobebSi 
myofi Cveulebrivi, saRad moazrovne piri da moqmedebdnen im rwmeniT, 
rom maTi es moqmedeba yvelaze xelsayrelia sazogadoebisaTvis. Tu 
isini ar Seasruleben am movaleobas sazogadoebis winaSe 
warmoSobili zianisaTvis pasuxs ageben solidarulad, mTeli Tavisi 
qonebiT, pirdapir da uSualod. aseve sazogadoebis xelmZRvanelTa 
valdebuleba ar wydeba imis gamo, rom isini moqmedebdnen 
partniorTa gadawyvetilebebis Sesasruleblad. kanonis bolo 
winadadeba calsaxad mxolod direqtorebs SeexebaT da 
sameTvalyureo sabWos wevrebze ar vrceldeba.   
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kanoniT dadgenilia, rom Sps-is SemTxvevaSi direqtoris 
kompetenciisa da pasuxismgeblobis moculoba ganisazRvreba am 
kanoniTa da sawarmos wesdebiT (,,mewarmeTa Sesaxeb” kanonis 47.3 
muxli). am sakiTxze umjobesia kanoniTac iqnes konkretuli 
debulebebi gawerili. dRevandeli mdgomareobiT sawarmoTa did 
umravlesobas erTi da igive stilis, mSrali da arafrismomcveli 
wesdebebi aqvT miRebuli, rac davis gadasawyvetad aucilebel 
debulebebs ar Seicavs, kanonSi ki Sps-is regulacia praqtikulad 
aRar arsebobs, igi wesdebiT dasaregulirebeli gaxda da wesdebebis 
ararsebobis pirobebSi mxolod zogadi normebia SemorCenili.    

msoflio praqtikasa da araerTi saerTaSoriso aqtiT 
srulyofili korporaciuli marTvisaTvis aucileblad aris 
miCneuli auditis arseboba, rac Cvens kanonmdeblobaSic asaxulia 
,,mewarmeTa Sesaxeb” kanonis 13.2 muxlsa da ,,fasiani qaRaldebis 
bazris Sesaxeb” kanonSi. xsenebul kanonebSi savaldebuloa aseve, 
rom auditori sazogadoebis, misi direqtorebisa da 
partniorebisagan samarTlebrivad da ekonomikurad damoukidebeli 
iyos. auditoris mowvevis valdebuleba Cveni kanonmdeblobiT 
miTiTebulia mxolod angariSvaldebul sawarmosa (,,mewarmeTa 
Sesaxeb” kanoniT dafuZnebuli iuridiuli piri, romelsac 
gamoSvebuli aqvs sajaro fasiani qaRaldebi) da im sawarmos mimarT, 
romelSic partniorTa raodenoba aRemateba 100-s. aRniSnulis 
aucilebloba Sps-s an SedarebiT mcire ss-is SemTxvevaSic unda iqnes 
kanoniT an sul mcire praqtikiT, wesdebebiT, dadgenili.   

korporaciuli marTvis sferoSi erT-erTi mniSvnelovani 
sakiTxia e.w. derivaciuli sarCelis wardgena, romlis 
SesaZleblobasac Seexeba ,,mewarmeTa Sesaxeb” kanonis 53.5 muxli da 
amisaTvis garkveuli winapirobebia gawerili, Tumca aRsaniSnavia, rom 
analogiuris SesaZleblobas kanoni Sps-sTan mimarTebaSi saerTod ar 
iTvaliswinebda 2014 wlis 30 oqtombris sakanonmdeblo cvlilebamde. 
Sps-is partnioris derivaciuli sarCelis safuZvelze  sasamarTloSi 
mimdinareobda dava, romelic warmogvidgeba am sferoSi sasamarTlo 
praqtikis damkvidrebis erT-erT pirvel nabijad. (ss ,,liberTi banki” 
– Sps ,,ji-em-si jgufis” saqme). amasTan, am etapze gaTvaliswinebuli 
unda iqnes samarTlebriv doqtrinaSi gamoxatuli mosazreba imis 
Sesaxeb, rom derivaciuli sarCeli dasaSvebi unda iqnes Sps-s 
SemTxvevaSic da aseve ar unda iqnes moTxovnili im formaluri 
winapirobebis dacva, rac ss-is regulaciaSia mocemuli, Tu saxezea 
rom mas Sedegi ar mohyveba.   aseve aucilebelia SemuSavebul iqnes 
misi warmoebis Sesabamisi procesualuri wesebi, kerZod, radgan 
kompaniis sasargeblod xdeba Tanxis dakisreba, saaRsrulebo 
furcelSi kompania mieTiTeba Tu ara kreditorad da ra saxiT 
monawileobs mosarCele (partniori) aRsrulebis procesSi. 
aRniSnuli sakiTxis ganxilva unda moxdes samoqalaqo saproceso da 
saaRsrulebo kanonmdeblobebTan mimarTebaSi.    
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efeqturi korporaciuli marTvis erT-erT safuZvels sakuTar 
TavTan dadebuli garigebebisa da interesTa konfliqtis prevencia 
warmoadgens, risTvisac ,,mewarmeTa Sesaxeb” kanonis 53.4 muxliT 
dadgenilia, rom aqcioners SeuZlia sakuTari xmis ufleba 
gamoiyenos sakuTari interesebisaTvis, garda im SemTxvevisa, roca 
mosalodneli gadawyvetileba exeba masTan  garigebis dadebas an misi 
angariSis damtkicebas. aRniSnul debulebas mihyveba swored 
dominanti aqcioneris pasuxismgeblobis Tema. amdenad, xsenebuli 
muxliT interesTa konfliqtis aRmofxvris Teoriuli sawyisi 
qarTul kanonmdeblobaSic arsebobs da misi praqtikaSi damkvidrebaa 
aucilebeli, risi magaliTebic jer ar moipoveba, Tumca mecnierebaSi  
moyvanili araerTi praqtikuli magaliTiTaa aRiarebuli, rom mis 
gareSe efeqturi korporaciuli marTvis sistemis danergva 
SeuZlebelia. 

korporaciuli marTvis nebismieri modeli aRiarebs, rom 
aqcionerTa (gansakuTrebiT mcire aqcionerTa) uflebebis dacvis 
realuri meqanizmebi unda iqnes SemuSavebuli. aRniSnuli sakiTxi 
dominantis pasuxismgeblobis sakiTxze axdens gavlenas da mas 
gansakuTrebuli kvlevis sagnad aqcevs. mocemuli Tema 
regulirebulia ,,mewarmeTa Sesaxeb” kanonis 3.8 da 53.4 muxliT, 
romlebis mixedviTac Tu sawarmos dominantma partniorma ganzrax 
gamoiyena Tavisi dominanturi mdgomareoba am sazogadoebis sazianod, 
man danarCen partniorebs unda gadauxados Sesabamisi kompensacia. es 
norma dominantis winaaRmdeg pirdapiri, standartuli moTxovnis 
wayenebis uflebas aniWebs partniors da Cveulebrivi zianis 
anazRaurebis moTxovnaa, Tumca am sakiTxze sxvagvari mosazreba 
gamoxata Tbilisis saqalaqo sasamarTlom da miiCnia, rom partniors 
ar SeuZlia dominantis winaaRmdeg davis wamowyeba. (ss ,,liberTi 
banki” - ,,jiemsi holdingi”).Aam davaze saapelacio sasamarTloSi 
moxda mxareTa morigeba, ris gamoc saqmeze warmoeba Sewyda. 
miuxedavad, amisa ar veTanxmebi saqalaqo sasamarTlos mier 
gamoxatul mosazrebas, radgan zemoxsenebuli muxlebi partniors 
aniWebs pirdapiri sarCelis wardgenis uflebamosilebas da igi 
derivaciuli sarCelis samarTlebrivi safuZveli araa.       

dominantis pasuxismgeblobis gamovlinebaa aseve ,,mewarmeTa 
Sesaxeb” kanonSi mocemuli e.w. gamWoli pasuxismgeblobis sakiTxic. 
kanonSi aRiarebulia principi, rom ks-s SezRuduli partniori, Sps-
is, ss-isa da koop-is partniorebi sazogadoebis kreditorebis winaSe 
pasuxs ageben piradad, Tu isini borotad gamoiyeneben 
pasuxismgeblobis SezRudvis samarTlebriv formebs (,,mewarmeTa 
Sesaxeb” saqarTvelos kanonis 3.6 muxli). xsenebulic samarTlis 
TeoriaSi Zalian saintereso sferos warmoadgens, romlis Sesaxebac 
pirveli dava warimarTa sasamarTloSi (ss ,,viTibi banki” – ss ,,en 
turi”). saqarTvelos samive instanciis sasamarTlom, zemoxsenebul 
muxlze dayrdnobiT, aRiara zogadi principi imis Sesaxeb, rom 
dominantze gamWoli pasuxismgebloba vrceldeba, magram miiCnia, rom 
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mocemul SemTxvevaSi misi gamoyenebis faqtobrivi safuZveli ver 
dadasturda.   

,,mewarmeTa Sesaxeb” kanonSi (523 muxlis 1 punqti) aRwerilia e.w. 
saxelSekrulebo holdingis saxe: ,,SeTanxmebis safuZvelze moqmed 
aqcionerTa jgufi, romelic pirdapir an arapirdapir akontrolebs 
saaqcio sazogadoebis xmaTa raodenobis 1/2-ze mets”. xsenebuliT 
saxelSekrulebo holdingTan erTad, kanonSi arapirdapiri 
kontrolis cnebac Cndeba. aRniSnuli, marTalia, konteqstidan 
amoglejilia da zogadad korporaciuli jgufis specifikis  
maregulirebel samarTlebriv normad ver gamodgeba, Tumca 
pirveladi sawyisis saxiT misi aRiareba SesaZlebelia.     

korporaciuli marTvis principebis srulyofis erT-erT 
winapirobas kompaniaTa marTvisa da kontrolis organoTa funqciebis 
gamijvna warmoadgens. am mizniT yuradReba unda mieqces imas, rom 
,,mewarmeTa Sesaxeb” saqarTvelos kanoniT ar aris mkveTrad 
gansazRvruli saerTo krebis, xelmZRvanelebis da sameTvalyureo 
sabWos funqciebi, rac arsebiT problemas warmoadgens. iTvleba, rom 
saerTo  kreba akontrolebs sameTvalyureo sabWos da mas exeba misi 
daniSvna/gaTavisuflebac, sameTvalyureo sabWoc, Tavis mxriv, mis 
winaSea pasuxismgebeli. sameTvalyureo sabWo ki akontrolebs 
xelmZRvanelebs da ara sazogadoebas an mis partniorebs. 
sazogadoebis marTva calsaxad xelmZRvanelTa valdebulebaa. 
,,mewarmeTa Sesaxeb” saqarTvelos kanonSi xsenebuli funqciebi 
gabneulia,  erT-erTi amis gamovlinebaa is, rom wesdebiT SeiZleba 
saerTo krebis funqciebi sameTvalyureo sabWosa da xelmZRvanelebze 
gadanawildes (kanonis 54.6 muxlis bolo winadadeba), aseve 
direqtoris funqciebi SeiZleba gadanawildes sabWos wevrebze 
(kanonis 55-e muxlis 72 punqti), Tumca ara gamokveTili is arsebiTi 
funqciebic, romelTa gadacemac zogadad marTvisa da kontrolis 
gamijvnis zogad politikas ewinaaRmdegeba da principul doneze 
dauSvebelia.  

,,mewarmeTa Sesaxeb” kanonis 55.8 muxlSi miTiTebulia is 
sakiTxebi, romlebic warmoadgens direqtoris kompetencias, Tumca 
isini xorcieldeba sameTvalyureo sabWos TanxmobiT, maT Sorisaa, 
direqtorTa uflebamosilebis farglebis dadgena – gaugebaria, es 
funqcia am CamonaTvalSi ratom gvxvdeba. es sameTvalyureo sabWos 
mier misaRebi gadawyvetilebaa  da ara direqtorisa, sabWos 
TanxmobiT. amgvari formulirebiT gamodis, rom direqtori sakuTar 
Tavs udgens uflebamosilebis farglebs da amaze, marTalia, 
eTanxmeba sabWo, magram Temis iniciatori mainc direqtoria, maSin, 
roca es Tematurad dauSvebeli mgonia. analogiuri gaugebrobaa amave 
muxlSi axali saxis ekonomikuri saqmianobis dawyebis an Sewyvetis 
Temazec, radgan igi zogad nawilSi partniorTa krebis funqciaa. Tu 
kanonmdeblis nebaa is, rom partniorTa krebas unda daeTanxmos 
sameTvalyureo sabWo am Temaze, esec absurdi gamodis, radgan 
saerTo/partniorTa kreba marTvis umaRlesi organoa da mis 
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gadawyvetilebas vinmes Tanxmoba/kontroli ar sWirdeba, sabWo 
akontrolebs mxolod xelmZRvanelebs. igive unda iTqvas savaWro 
warmomadgenlis daniSvnis an gamowvevis sakiTxzec, esec partniorTa 
krebis funqciaa. efeqturi korporaciuli marTvis sistemis 
dasanergad upirvelesi amocana kanonSi ufleba-movaleobaTa mkveTri 
gamijvnaa, radgan aRreuli funqciebis pirobebSi rTulia interesTa 
konfliqtis prevenciasa da arakeTilsindisieri qmedebebis Tavidan 
acilebis uzrunvelyofaze saubari. aRniSnulis erTaderT axsnad 
SeiZleba CaiTvalos is, rom kanoniT ss-is saerTo krebis funqciebi 
gadmocemuli aqvs sameTvalyureo sabWos, Tumca imdenad 
mniSvnelovania uflebamosilebaTa gamijvnis gziT marTvisa da 
kontrolis funqciebis konkretulad daregulireba, rom aRniSnuli 
interesi calsaxad ar aRemateba im pativsadeb saerTo interess, 
racaa efeqturi korporaciuli marTvis principebis dadgena da 
ganxorcieleba. aseve, gasaTvaliswineblia isic, rom Sps-sac SeiZleba 
hyavdes sameTvalyureo sabWo da es normebi Tanabrad vrceldeba 
yvela subieqtze. amrigad, sul mcire is mainc unda gaiweros, 
partniorTa/aqcionerTa ra raodenobis arsebobisas iqneba 
SesaZlebeli am funqciebis gadacema, raTa Tavidan iqnes acilebuli 
krebis mowvevis rTuli procedura. aseve, ra funqciebis gadacemaa 
dauSvebeli, raTa jgufSi SenarCundes marTvisa da kontrolis 
sworad danergili da qmediTi strategia.  

,,mewarmeTa Sesaxeb” saqarTvelos kanonis  me-144 muxlis me-6 
nawilSi miTiTebulia ,,100%-iani Svilobili sawarmos” cneba. amdenad, 
igi saqarTveloSi damkvidebul sakanonmdeblo terminad SeiZleba 
CaiTvalos, Tumca am kanonSi ar aris misi ganmarteba mocemuli. 
aRniSnuli muxli zogadad sawarmoTa reorganizacias Seexeba. 
Svilobili sawarmos cneba gvxvdeba amave kanonis 531 muxlis me-9 
punqtSic, romelic ss-is mier sakuTari ganTavsebuli aqciebis 
(saxazino aqciebi) SeZenis wess awesrigebs. 

korporaciuli marTvisas aqcioneris mier kontrolis 
ganxorcielebis  samarTlebriv safuZvels warmoadgens ,,mewarmeTa 
Sesaxeb” kanonis 53-e muxlis 32 punqti, romlis Tanaxmadac, aqciebis 
5%-is mflobel aqcionerebs ufleba aqvT, moiTxovon samewarmeo 
moqmedebebis an mTlianad wliuri balansis specialuri Semowmeba, 
Tu isini miiCneven, rom adgili aqvs darRvevebs. aRniSnuli TeoriaSi 
damkvidrebuli e.w. aqcioneruli kontrolis gamovlinebas 
warmoadgens, Tumca korporaciuli kontroli TavisTavad 
korporaciuli marTvis identurad moiazreba da bevrad ufro farTo 
Sinaarss moicavs, vidre informaciis mopovebaa. amdenad, am uflebis 
aRiareba mniSvnelovani, Tumca arasakmarisia. 
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1.3. korporaciuli jgufebis marTvisas warmoSobili 
samarTalurTierTobebis sxva sakanonmdeblo regulaciebi 

  
,,mewarmeTa Sesaxeb” kanonis garda, korporaciuli jgufiebs 

formirebisa da misi marTvis Sesaxeb calkeuli sakiTxebi gabneulia 
saqarTvelos sxvadasxva normatiul aqtebSic, kerZod:   

,,fasiani qaRaldebis bazris” Sesaxeb kanonis 14.3. muxlis 
Tanaxmad, jgufad CaiTvlebian pirebi, Tu maT Soris aris SeTanxmeba: 
a) angariSvaldebuli sawarmos sajaro mimoqcevaSi myofi fasiani 
qaRaldebis SeZenis, flobisa da gankargvis saerTo politikis 
warmoebis Sesaxeb; b) am fasian qaRaldebTan mimarTebiT mesakuTris 
nebismieri uflebis, maT Soris, xmis uflebis gamoyenebis Sesaxeb. 
xsnebuli `jgufi~ Seesabameba holdinguri samarTalurTierTobebis 
specifikas da masSi saxelSekrulebo jgufi, holdingi moiazreba.  

,,fasiani qaRaldebis bazris” Sesaxeb kanonSi miTiTebuli 
termini: `mSobeli sawarmo~ (2.64 muxlSi asaxulia termini)  unda 
moviazroT kvlav germanulis gavlenad, sadac koncernSi ZiriTad 
(holdingur) kompanias `deda sazogadoebas~ uwodeben. ,,komerciuli 
bankebis Sesaxeb” kanonis pirveli muxlis ,,f” q/punqtis Tanaxmad, 
saTavo sawarmod (saTavo organizaciad) miiCneva iuridiuli piri, 
romelsac aqvs erTi an erTze meti Svilobili sawarmo (Svilobili 
organizacia).   

Svilobili sawarmos cnebas icnobs `komerciuli bankebis 
saqmianobis Sesaxeb~ kanoni, romlis pirveli muxlis `f” qvepunqtis 
Sesabamisad, Svilobili sawarmo (Svilobili organizacia) aris 
iuridiuli piri an iuridiuli statusis armqone organizaciuli 
warmonaqmni, romelsac akontrolebs saTavo sawarmo (saTavo 
organizacia), an iuridiuli piri, romelSic saTavo sawarmo flobs 
wilis (xmis uflebis mqone aqciebis, pais) 50 an 50-ze met procents. 
aqve sagulisxmoa, rom mocemuli muxli Svilobil sawarmod 
Camoyalibebis or damoukidebel safuZvels icnobs: kontrolis 
ganxorcieleba an 50% an 50%-ze meti xmis uflebis mqone aqciebis 
floba. amasTan, kontrolis safuZvelze Svilobilad miiCneva 
rogorc iuridiuli piri, ise iuridiuli statusis armqone 
organizaciuli warmonaqmni, xolo wilTa flobis Sedegad 
Svilobilad miiCneva mxolod iuridiuli piri.    

,,fasiani qaRaldebis bazris Sesaxeb” kanonis Tanaxmad, 
Svilobili sawarmoa (Svilobili organizacia) sazogadoeba, 
romelSic fasiani qaRaldebis bazris regulirebadi monawile 
flobs wilis (xmis uflebis mqone aqciebis, pais) 50% an 50-ze met 
procents, xolo iuridiuli statusis armqone organizaciuli 
warmonaqmnis SemTxvevaSi – akontrolebs mas. (2.65 muxli).  

sainteresoa Svilobili sawarmos cnebaSi ,,iuridiuli statusis 
armqone organizaciuli warmonaqmnis” gaerTianeba, radgan TeoriaSi 
Svilobil sawarmos saxeebad samewarmeo subieqtebs asaxeleben. 
amdenad, xsenebuli midgoma axleburi da gansxvavebulia. savaraudod 
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masSi unda moiazrebodes amxanagoba, radgan samewarmeo miznis mqone 
iuridiuli statusis armqone subieqts saqarTvelos kanonmdebloba 
ar iTvaliswinebs.  

,,interesTa konfliqtis da bankis administratorebsa da maTTan 
dakavSirebul pirebs Soris operaciebis ganxorcielebis debulebis 
damtkicebis Sesaxeb” erovnuli bankis prezidentis 2001 wlis 4 maisis 
#116 brZanebis me-2 muxlis “g” q/punqtis Sesabamisad, ,,Svilobili 
organizacia” (araZiriTadi sawarmo) aris iuridiuli piri, romelSic 
saTavo organizacia flobs pais (xmisuflebiani aqciebis, wilis) 
ormocdaaT an met procents. aRsaniSnavia, rom es ganmarteba 
gansxvavdeba zemoxsenebuli terminebidan, mxolod wilobriv 
monawileobaze dafuZnebul urTierTobas moicavs da kontrolis 
faqts ar ukavSirdeba.  

zemoxsnebuli normebis ganmartebis Sedegad, miuxedavad 
terminTa sxvaobisa, erTmniSvnelovnad SeiZleba davaskvnaT, rom 
saqarTvelos moqmedi kanonmdebloba dReisaTvis Svilobilad 
miiCnevs wilobrivi monawiloebiT Seqmnil gaerTianebas Tu saxezea 
wilis 50%-ze metis floba. rac Seexeba kontrolis ganxorcielebis 
SesaZleblobas, am sakiTxisadmi kanonmdeblobiT erTiani midgoma ar 
ikveTeba.   

Svilobili kompaniis garda holdinguri urTierTobis 
SemadgenlobaSi araZiriTadi subieqtis saxiT Sedis dakavSirebuli 
iuridiuli piric, romelsac TeoriaSi damokidebul pirsac uwodeben.   

`fasiani qaRaldebis bazris Sesaxeb~ 1998 wlis 24 dekembris 
saqarTvelos kanonis me-2 muxlis me-11 punqtis `b~ q/punqtis Tanaxmad, 
`dakavSirebul pirad iTvleba sawarmo, romelSic piri pirdapir an 
arapirdapir flobs iseT wils, romelic mas praqtikul saSualebas 
aZlevs, arsebiTi zemoqmedeba moaxdinos am sawarmos 
gadawyvetilebebze. misi cneba sagadasaxado kodeqsis 
,,urTierTdakavSirebuli pirebis” identuria. amave kanonis 
miznebisaTvis, dakavSirebul pirebad miiCnevian: Tu pirebi 
warmoadgenen erT sawarmos damfuZneblebs Tu maTi jamuri wili 
Seadgens aranakleb 20%; piri pirdapir am arapirdapir, aranakleb 
20%-iani wiliT monawileobs sawarmoSi; pirebi warmoadgenen filial 
sawarmoebs an imyofebian mesame piris pirdapiri an arapirdapiri 
kontrolis qveS; pirebi erTad akontroleben mesame pirs.     

dakavSirebuli pirebis Sesaxeb saintereso ganmartebas iZleva 
,,interesTa konfliqtis da bankis administratorebsa da maTTan 
dakavSirebul pirebs Soris operaciebis ganxorcielebis debulebis 
damtkicebis Sesaxeb” erovnuli bankis prezidentis 2001 wlis 4 maisis 
#116 brZaneba, romliTac ,,dakavSirebuli pirebi” arian pirebi, 
romelTa Soris gansakuTrebul urTierTobaTa arsebobas SeuZlia 
uSualo zegavlenis moxdena, maT Soris, garigebebis pirobebze an 
ekonomikur Sedegebze (“e“ q/punqti).  

,,monaTesave sawarmos” cneba gvxvdeba ,,interesTa konfliqtis da 
bankis administratorebsa da maTTan dakavSirebul pirebs Soris 
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operaciebis ganxorcielebis debulebis damtkicebis Sesaxeb” 
erovnuli bankis prezidentis 2001 wlis 4 maisis #116 brZanebaSi: 
aseTad miiCneva iuridiuli piris Svilobili da kontrols 
daqvemdebarebuli sawarmoebi, aRmavali jaWviT misi makontrolebeli 
pirebi (“d” q/punqti). es termini sxvagan arsad gvxvdeba da, albaT, 
farTo gagebiT dakavSirebuli (damokidebuli) sawarmos cnebas 
esadageba, romelSic moiazreba damokidebulebis yvela forma da 
safuZveli.  

holdinguri urTierTobis warmoSobis erT-erT safuZvlad 
arapirdapiri monawileoba miiCneva, romelic `komerciuli bankebis~ 
Sesaxeb saqarTvelos kanonSi ganmartebulia rogorc iuridiuli 
piris kapitalSi wilis floba Sesabamisi mesame piris meSveobiT 
(pirveli muxlis `j~ qvepunqti).  

interesTa konfliqtis sakiTxs Seexeba ,,fasiani qaRaldebis 
bazris Sesaxeb” kanonis 161 muxli (,,interesTa konfliqti da 
informaciis gamJRavneba”), romlis Tanaxmadac, garigebebi unda 
daidos am wesiT. pirebi, romlebzec vrceldeba interesTa 
konfliqtis dacvis valdebuleba da warmoadgenen dasadebi garigebis 
mimarT dainteresebul pirebs, valdebuli arian dasadeb garigebaSi 
maTi dainteresebis faqtis, garigebis xasiaTisa da moculobis 
Taobaze dauyovnebliv (Tu ar icoda winaswar, faqtis 
SetyobisTanave) werilobiT acnobon sawarmos sameTvalyureo sabWos, 
xolo Tu garigebas amtkicebs saerTo kreba – ganucxadon masac. aseT 
viTarebaSi dainteresebuli pirebi garigebaSi monawileobas ar 
iReben, darCenili xmebi ganixileba, rogorc xmaTa sruli odenoba 
da yvela procedura xorcieldeba ,,mewarmeTa Sesaxeb” kanonis 
Sesabamisad.  

interesTa konfliqtis wesebis ugulebelyofa erTgulebis 
valdebulebis darRvevad ganixileba, romlis Sesabamisi regulaciaa 
moyvanili amave muxlis me-8 punqtSi da aRniSnulia, rom piri, 
romelmac icoda an unda scodnoda da ar ganacxada dainteresebis 
Sesaxeb an/da gamoiyena xmis ufleba akrZalvis miuxedavad, 
valdebulia aanazRauros sazogadoebisaTvis am garigebis Sedegad 
miyenebuli ziani da daabrunos miRebuli piradi sargebeli, Tu 
damtkicda, rom interesTa konfliqtis gamo garigebis Sedegad 
sazogadoebas miadga ziani da dainteresebis ararsebobisas garigeba 
ukeTesi pirobebiT daideboda.       

`erovnuli bankis Sesaxeb” 2009 wlis organuli kanonis  me-2 
muxlSi (“y” q/punqti) ,,kontroli” ganimarteba, rogorc sxvis 
politikaze an biznesTan dakavSirebul gadawyvetilebaze pirdapir 
Tu arapirdapir, calke Tu sxvebTan erTad, xmis mqone aqciebis 
(wilis) gamoyenebiT Tu nebismieri sxva gziT, Zlieri zegavlenis 
moxdena. identuri cnebaa mocemuli erovnuli bankis prezidentis 
2001 wlis #116 brZanebaSic (“b“ q/punqti). 

kontrolis saintereso cnebas Seicavs `komerciuli bankebis 
Sesaxeb~ kanonis pirveli muxli: kontroli esaa sawarmos 



169 
 

(organizaciis) finansuri da samewarmeo politikis marTvis 
uflebamosileba, am saqmianobidan ekonomikuri sargeblis miRebis 
mizniT. ,,fasiani qaRaldebis bazris” Sesaxeb kanonis mixedviT, 
kontroli (mniSvnelovani wili, mniSvnelovani SenaZeni) esaa 
viTareba, rodesac piri an urTierTdakavSirebul pirTa wre 
sawarmoSi flobs xmebis 10%-ze mets an sxvagvarad SeuZlia 
gaakontrolos sawarmo. aRasaniSnavia, rom zemoxsenebuli ori 
identuri terminebidan pirveli cneba Seesabameba kontrolis im 
formas, rac korporaciuli marTvis/kontrolis saxiT moiazreba da 
farTo uflebamosilebas moicavs, xolo meore SemTxvevaSi saxezea 
ufro mcire (10% meti) aqcioneris/partnioris uflebamosileba, 
gaakontrolos sazogadoebis mimdinare saqmianoba. am ori midgomis 
daaxloeba damokidebulia imaze, partniori/aqcioneri wilTa/aqciaTa 
ra raodenobas flobs. cnebaSi saubaria wilis minimalur zRvarze, 
Tumca maqsimumi miTiTebuli ar aris, Sesabamisad, 10%-ze meti 
SesaZlebelia iyos 25%, 50%, 75%, 100%, amrigad, yvela am konkretul 
SemTxvevaSi kontrolis sxvadasxva xarisxi miiReba.  

saqarTveloSi sabanko seqtorisTvis SemuSavebuli 
korporaciuli marTvis kodeqsi icnobs Svilobili, dedobili an 
dobili organizaciis cnebebs da Seicavs sabanko jgufebis calkeul, 
Tumca arasiRrmiseul regulaciebs.   

zemoxsenebul normaTa analizis safuZvelze calsaxaa, rom 
saqarTvelos kanonebSi sxvadasxva terminebia miTiTebuli, xSirad ar 
emTxveva ganmartebebic, rac sakanonmdeblo teqnikis TvalsazrisiT 
dauSvebelia da  erTiani bazis daxvewis aucileblobaze metyvelebs. 

mecnierebaSi kamaTs iwvevs garigebaTa Sinaarsi da maTi 
urTierTqmedeba korporaciuli marTvis principebTan, radgan swored 
garigebis Sinaarsis mixedviT ganisazRvreba saxelSekrulebo da 
faqtobrivi holdingis saxe. maT Soris, erT-erT aqtualur Temas 
warmoadgens da sul ufro metad saubroben frenSaizingis 
saxelSekrulebo holdingad aRiarebaze. aRniSnuli instituti 
saqarTveloSi samoqalaqo kodeqsiT aris regulirebuli rogorc 
samoqalaqo da ara sakorporacio xelSekrulebis erT-erTi saxe. 
saqarTveloSi am sistemiT sargebloben ,,makdonaldsi”, ,,baskin-
robinsi”, ,,bata” a.S.    

saqarTvelos samoqalaqo kodeqsis 607-e-614-e muxlebiT  
frenSaizingis xelSekruleba ganimarteba, rogorc grZelvadiani 
valdebulebiTi urTierToba, romliTac damoukidebeli sawarmoebi 
ormxrivad kisruloben, saWiroebis mixedviT specifikur 
valdebulebaTa Sesrulebis gziT xeli Seuwyon saqonlis warmoebas, 
gasaRebasa da momsaxurebaTa ganxorcielebas. aRniSnuli ganmarteba, 
erTi SexedviT, ar Seicavs holdinguri urTierTobis specifikur 
niSan-Tvisebebs, radgan calsaxad xazia gasmuli valdebulebiT-
samarTlebriv da ara korporaciul xelSekrulebaze, Tumca 
miuxedavad aRniSnuli Canawerisa, ar icvleba frenSaizingis arsi. 
amave kanoniT igi ganimarteba, rogorc damoukidebeli sawarmoebs 
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Soris xelSekruleba, romelTa erTiani mizania sistemis 
ganviTarebis xelSewyoba. kanonis 609-e muxliT frenSaizis mimRebis 
valdebulebad saxeldeba sistemis dacva. amasTan, igi pasuxs agebs 
frenSaizis sistemiT gaTvaliswinebuli uflebebisa da 
informaciisaTvis. faqtia, rom aRniSnuli Canaweri warmoadgens 
ganmartebas frenSaizingis pasuxismgeblobis Sesaxeb, Tumca 
sainteresoa ,,frenSaizis sistemiT gaTvaliswinebuli uflebebSi” ra 
igulisxmeba. am ganmartebaSi SesaZlebelia igulisxmebodes rogorc 
Sidapasuxismgebloba frenSaizis mimRebis mimarT, ise mesame pirTa 
mimarT pasuxismgeblobac, romelTac garkveuli ufleba aqvT 
miniWebuli.    

sagulisxmoa, rom praqtikaSi arsebuli erT-erTi frenSaizingis 
xelSekrulebis mixedviT,  am xelSekrulebis farglebSi sasaqonlo 
niSania simboloTa erToblioba, romelic konkretul restornis 
saxels, brends Seesatyviseba. obieqti ki aris frenSaizis mimRebis 
kuTvnili restorani. xelSekrulebis sagans warmoadgens - 
frenSaizis mimcemma frenSaizis mimRebs misces ufleba danarTSi 
asaxul sasaqonlo niSanze (Know How). mimRebis valdebulebas ki 
warmoadgens miRebul teritoriaze moawyos restorani konkretuli 
brendis, saxelis gamoyenebiT. urTierTpasuxismgeblobis sakiTxi 
mowesrigebulia imgvarad, rom zianis mimyenebeli pasuxs agebs 
srulad realurad damdgari zianisaTvis xelSekrulebis moqmedebis 
srul vadaSi dagegmili mogebis sruli moculobiT, magram 
aranakleb 200 000 aSS dolarisa.  xsenebuli xelSekruleba tipiurad 
valdebulebiTi SeTanxmebis pirobebzea agebuli da masSi araa 
asaxuli realuri frenSaizingis is pirobebi, rac am 
institutisaTvis arsebiTi da damaxasiaTebelia. es mowmobs, rom 
saqarTvelos praqtikaSi freSaizingis xelSekruleba samoqalaqo 
xelSekrulebadaa aRqmuli da mas jerovani gamoyeneba ar SeuZenia. 
freSaizingi warmoadgens im saxis xelSekrulebas, romelic 
warmoSobs faqtobriv holdings da ara saxelSekrulebo jgufs, 
radgan igi ver uzrunvelyofs saxelSekrulebo holdingisaTvis 
damaxasiaTebeli myari ekonomikuri kavSiris damokidebulebis 
warmoSobas, rac yalibdeba jgufis monawileebs Soris. 

sakorporacio sfero sisxlisamarTlebriv kontrolsac 
eqvemdebareba da samewarmeo sferoSi Cadenil aramarTlzomier 
qmedebaTa nawili saqarTvelos kanonmdeblobiT miiCneva danaSaulad. 
maT Soris, aRsaniSnavia, miTvisebisa da gaflangvis muxli, romelic 
sakuTrebis winaaRmdeg mimarTul danaSaulad iTvleba da masSi 
moiazreba sxvisi nivTis an qonebrivi uflebis marTlsawinaaRmdego 
miTviseba an gaflangva, Tu es nivTi an qonebrivi ufleba imyofeboda 
mimTviseblis an gamflangvelis marTlzomier mflobelobaSi an 
gamgeblobaSi. radgan sazogadoebis xelmZRvanelebis marTlzomier 
mflobelobaSi myofad iTvleba sazogadoebis aqtivebi, romlebic 
sazogadoebis da, amasTan, farTo gagebiT, misi partniorebis 
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sakuTrebad iTvleba, am qonebis gaflangva an miTviseba SesaZlebelia 
dakvalificirdes danaSaulad.    

efeqturi korporaciuli marTvis erT-erT mniSvnelovan princips 
srulyofili sabuRaltro aRricxva da misi sajarooba warmoadgens, 
Sesabamisad, 1999 wlis saqarTvelos sisxlis samarTlis kodeqsis  
204-e muxlis safuZvelze am normebis darRvevac SesaZlebelia 
dakvalificirdes danaSaulad. 

sisxlis samarTlis kodeqsSi sakorporacio sferoSi 
kreditorebis uflebebis dacvis qmediTi meqanizmi Cadebulia 205-e 
muxlis saxiT: gadaxdisuunarobisas qonebis im nawilis gankargva an 
damalva, romelic gakotrebis saqmis warmoebis gaxsnis SemTxvevaSi 
moeqceoda sameurveo qonebaSi, agreTve meurneobis sworad gaZRolis 
moTxovnaTa sawinaaRmdegod misi dazianeba, gauvargiseba an 
ganadgureba. kreditorTa uflebebis dasacavad yuradReba unda 
mieqces amave kodeqsis 205-e muxlsac, romelic iTvaliswinebs 
pasuxismgeblobas sawarmoSi an sxva organizaciaSi 
xelmZRvanelobiTi, warmomadgenlobiTi an sxva specialuri 
uflebamosilebis mqone piris mier qonebis gadamalvisas moCvenebiTi 
an/da TvalTmaqcuri garigebiT, Cadenili mosalodneli an/da ukve 
arsebuli qonebrivi valdebulebisaTvis Tavis aridebis mizniT.  

samewarmeo an sxva organizaciaSi samsaxuris interesis 
winaaRmdeg Cadenil danaSaulad miiCneva uflebamosilebis borotad 
gamoyeneba (sawarmoSi xelmZRvanelobiTi, warmomadgenlobiTi an sxva 
specialuri uflebamosilebis gamoyeneba organizaciis kanonieri 
interesis sawinaaRmdegod TavisaTvis an sxvisaTvis gamorCenis an 
upiratesobis miRebis mizniT, ramac mniSvnelovani ziani gamoiwvia). 
amave Tematikas SeiZleba davukavSiroT komerciuli mosyidvac – 
pirisaTvis, romelic sawarmoSi axorcielebs xelmZRvanelobiT, 
warmomadgenlobiT an sxva specialur uflebamosilebas, an romelic 
muSaobs am organizaciaSi pirdapir an arapirdapir ..... raime 
aramarTlzomieri upiratesobis SeTavazeba, dapireba, gadacema an 
gaweva mis an sxva piris sasargeblod, raTa man ganaxorcielos raime 
qmedeba an Tavi Seikavos misgan.      

  
2. korporaciuli jgufebis marTvis Sesaxeb aSS-isa da 

germanuli principebis integracia qarTul samarTlebriv 
sivrceSi 

 
2.1. saerTaSoriso principebis danergvis SesaZlebloba qarTul 

kanonmdeblobaSi 
 
warmodgenil naSromSi asaxulia korporaciul jgufSi 

korporaciuli marTvis amerikuli da germanuli sistemebis ZiriTadi 
maxasiaTeblebi, romelTa saqarTvelos sakanonmdeblo sivrcesa da 
praqtikaSi damkvidreba daxvewili biznes-garemos Seqmnisa da 
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saqarTvelos ekonomikuri garemos gajansaRebis saqmeSi mniSvnelovan 
gamowvevas warmoadgens. 

ganxorcielebuli kvlevidan gamomdinare, gamoikveTa ZiriTadi 
Tematika, risi integraciis SesaZleblobac saqarTvelos moqmedi 
kanonmdeblobidan gamomdinare, realurad arsebobs, aseve dasaSvebia 
moxdes sxva novaciebis miRebac, Sesabamisad, sagulisxmo da 
aRsaniSnavia saqarTveloSi korporaciuli marTvis principebis 
danergvisa da ukve arsebulis Semdgomi daxvewis SesaZleblobebi.      

korporaciuli jgufis sakiTxze erT-erTi fundamenturi da 
Zireuli problema korporaciuli jgufisa da misi wevrebis 
statusia. aRsaniSnavia, rom holdingi, rogorc korporaciuli jgufi, 
iuridiuli piris saxiT arc erT qveyanaSi ar arsebobs. analogiuri 
situaciaa saqarTveloSic. igi verc saqarTvelos kanonmdeblobis 
mixedviT akmayofilebs iuridiuli piris cnebas.   

Svilobili kompaniis cnebaSi mecnierebi aerTianeben mxolod 
Sps-as an ss-as, Tumca saqarTvelos sakanonmdeblo sivrceSi 
Svilobil sawarmod miiCneva iuridiuli piris statusis armqone 
organizaciuli warmonaqmnic. ra subieqtzea saubari kanonis 
normebidan pirdapir ar ikveTeba. zogadi ganmartebebidan 
gamomdinare, am cnebas akmayofilebs araregistrirebuli kavSiri 
an/da erToblivi saqmianobis Sesaxeb amxanagoba. maTi Seqmnisas 
gasaTvaliswinebeli iqneba maTi samewarmeo mizani, romelic 
Svilobili kompaniisaTvis aucilebelia, rasac araregistrirebuli 
kavSiris ganmarteba ar akmayofilebs, radgan mas idealuri, 
arakomerciuli mizani aqvs.  amdenad, saqarTvelos kanonmdeblobaSi 
Svilobilad aRiarebuli iuridiuli piris statusis armqone 
organizaciul warmonaqmnSi unda moiazrebodes amxanagoba.  

damoukidebeli msjelobis sagans warmoadgens korporaciuli 
jgufebis subieqtebis aralegitimuri miznebisaTvis (e.w. fulis 
gaTeTrebisaTvis) gamoyenebis problema. marTalia, dRes arsebuli 
sakanonmdeblo sivrcis pirobebSi holdingi samarTlis 
damoukidebel subieqtad – sruli samarTalsubieqtobis mqoned ver 
iqneba miCneuli, Tumca mizanSewonilia, xdebodes holdingebis 
(jgufis Semadgenlobis) samarTlebrivi registracia, rac am 
sakiTxsac moawesrigebs, amgvar ekonomikur saqmianobas metad 
gamWvirvales gaxdis da dauqvemdebarebs saxelmwifo kontrols. 
amdenad, saxelmwifoebrivi kontrolis raime samarTlebrivi meqanizmi 
unda iqnes SemuSavebuli saxelmwifos mier, magram imgvarad, rom 
mewarmeobis Tavisufleba ar iqnes SezRuduli.  

holdingis samarTlebriv bunebasTan mimarTebaSi aqve 
aRsaniSnavia transnacionaluri holdingis arsi. igi Teoriulad 
holdingis erT-erTi saxea, romelSic sxvadasxva qveyanaSi 
registrirebuli iuridiuli pirebi saerTo ekonomikuri miznis 
misaRwevad arian gaerTianebulni. transnacionaluri holdingis 
dros ikveTeba erTiani marTvis problema, radgan jgufis wevrebi 
arian ra dafuZnebuli sxvadasxva qveyanaSi, uwevT maTi saqmianoba 
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awarmoon kompaniis registraciis adgilis qveynis kanonmdeblobis 
Tanaxmad, rac, xSir SemTxvevaSi, sxvadasxva Svilobil da 
damokidebul sazogadoebebTan mimarTebaSi gansxvavebulia. 
TavisTavad, rTuldeba korporaciuli centris – holdinguri 
kompaniis mier jgufis marTvis saerTo politikis SemuSaveba da 
Sesabamisi miTiTebebis micema, radgan misi realurad ganxorcieleba 
calkeul qveynebSi SesaZlebelia sxvadasxvagvari iyos da ar 
Seesabamebodes Svilobili sawarmos qveyanaSi moqmed regulaciebs 
an/da marTvis saerTo politikas.  

saqarTvelos realobaSic holdingSi gawevrianebuli dominanti 
kompaniebis umravlesoba aris ucxo qveyanaSi dafuZnebuli 
iuridiuli piri, romelic moiTxovs, rom Svilobili kompaniis 
saqmianobis ZiriTadi koncefcia Seesabamebodes maTi – holdinguri 
kompaniis qveynis kanonmdeblobas, rac, xSir SemTxvevaSi, Cveni 
kanonmdeblobisagan arsebiTad gansxvavebulia da praqtikaSi 
seriozul problemas qmnis. mocemuli bunebrivad warmoSobs 
Sidakorporaciul konfliqtebs. es ukanaskneli Cveni susti 
ekonomikuri Tu biznes-garemos bralia. Svilobili kompaniis 
registraciis adgilas moqmed qveynis kanonmdeblobas unda 
Seesabamebodes marTvisa da konkretuli saqmianobis sistemebi da 
holdinguri kompaniis kanonmdeblobis morgeba unda moxdes am 
ukanasknelze an/da SemuSavebul iqnes marTvis zogadi koncefcia, 
romelic sxvadasxva qveynis Svilobili kompaniis sistemaSi 
Tavisebur saxes miiRebs ZiriTadi koncefciis principebis gadaxvevis 
gareSe. am mxriv problemas warmoadgens is, rom holdingSi 
SesaZlebelia gaerTianebuli iyos ramdenime qveyanaSi 
registrirebuli Svilobili/damokidebuli sawarmo. am viTarebaSi, 
Tu yvela SemTxvevaSi sxvadasxva regulacia daadgina da SesTavaza 
e.w. korporaciulma centrma misi holdingis monawileebs, maSin 
erTiani marTvis principebis danergva SeuZlebeli gaxdeba. amdenad, 
am mxriv transnacionaluri holdingis dros ufro rTulia 
holdingis erTiani marTvis sakiTxebze msjeloba, vidre nacionaluri 
holdingis dros, rodesac holdinguri kompaniac da holdingis 
monawileebic erTi qveynis (an sul mcire erTiani samarTlebrivi 
sistemis) subieqtebi arian.  

sainteresoa, rodesac saxezea transnacionaluri holdingi da 
mis sistemaSi Seqmnilia mmarTveli kompania, Tu dairRva 
xelmZRvanelis valdebulebebi (mmarTvel kompanias xelmZRvanelis 
ufleba-movaleobebi aqvs dakisrebuli) da sxvadasxva qveyanaSi 
registrirebul kompaniebs miadgaT ziani, rogor unda warimarTos 
dava, kerZod, romeli qveynis sasamarTlom unda miiRos 
gadawyvetileba da romeli qveynis kanonmdeblobis moTxovnebi unda 
gavrceldes Tu es ar aris xelSekrulebiT regulirebuli. aseT 
dros SesaZlebelia vimsjeloT, rom dava unda ganixilos im qveynis 
sasamarTlom, sadac registrirebulia mmarTveli kompania, Tumca 
problemuri iqneba sakiTxi imaze, Tu mmarTvelis mier gacemuli 
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miTiTeba misi qveynis kanonmdeblobiT kanonSesabamisia, Tumca 
Svilobili sawarmos qveyanaSi kanonsawinaaRmdegos warmoadgens an 
sxva garemoebebidan gamomdinare, SvilobilisaTvis zianis miyeneba 
gamoiwvia, ra Sedegi unda dadges am dros. swored aseTi 
SemTxvevebisTvisaa aucilebeli Sidakorporaciuli dokumentaciis 
(debulebebis, xelSekrulebebis) arsebobac.  

korporaciuli jgufebis marTvis sistemis srulyofaze saubari 
rTulia im pirobebSi, rodesac samarTlebriv sivrceSi cnebebis 
donezec ki araa erTgvari midgoma. rogorc zemoT visaubreT, am 
sistemaSi gaerTianebuli institutebis aRsaniSnavad aucilebelia 
erTiani cnebebi iqnes damkvidrebuli, rac gaxdeba sistemis, rogorc 
rTuli socialur-ekonomikur-samarTlebrivi warmonaqmnis, 
srulyofis safuZveli. SesaZlebelia am sferoSi Seiqmnas erTiani 
kanoni, rogorc, magaliTad, ukrainaSia,  sadac Tavmoyrili iqneba am 
TemasTan dakavSirebuli yvela cneba da sxva kanonebs ar eqnebaT 
sxvagvari interpretaciis danergvis SesaZlebloba an korporaciuli 
jgufebis Sesaxeb regulacias Seicavdes qveynis sakorporacio 
sferos maregulirebeli ZiriTadi kanoni, rogorc germaniis saaqcio 
kanonSia, sxva kanonebi ki mxolod maTi specialuri 
mowesrigebisaTvis damaxasiaTebel niuansebs Seexebodes. saqarTvelos 
faqtobriv realobaSi ki yvela sferos Taviseburi ganmartebebi, 
cnebebi da regulacia aqvs dadgenili, rac mocemuli sferos 
dauxvewaobaze metyvelebs.  

erTi cnebis/movlenis/institutis aRsaniSnavad  unda arsebobdes 
erTi termini, sul mcire, mTeli qveynis kanonmdeblobis masStabiT 
(kargi iqneboda erTiani terminebi SemuSavebuliyo erTi 
samarTlebrivi sistemis (saerTo/kontinenturi) farglebSi mainc), 
raTa ama Tu im samarTlebrivi movlenis aRqma ar iyos rTuli. am 
miznisaTvis, sakanonmdeblo teqnikis TvalsazrisiT, e.w. 
`korporaciuli centris~ arsebulTagan yvelaze daxvewil da 
movlenis maqsimalurad amomwurav termins `holdinguri kompania~ 
warmoadgens. igi aris zogadi da klasikuri ganmarteba, romelSic 
gaerTianebulia yvela is niSan-Tviseba, rac SeiZleba hqondes 
holdinguri jgufis e.w centrs. amdenad, mizanSewonilia, 
sakanonmdeblo sivrceSi damkvidrdes ,,holdinguri kompaniis” cneba, 
romelSic moiazreba holdingis, rogorc gaerTianebis, saTavo 
rgoli, xolo holdingi ewodos gaerTianebas, rogorc ekonomikur 
jgufs, anu ZiriTadi da Svilobili an/da damokidebuli sawarmoebis 
erTianobas. igive SinaarsiTKkoncernis cnebis gamoyeneba 
araefeqturia, radgan Teoriulad koncerni bevrad ufro mkacrad 
centralizebuli gaerTianebaa, vidre SeiZleba iyos holdingur 
urTierTobaze damyarebuli organizacia.  

l. Wanturias `ZiriTadi~ da `araZiriTadi~ sawarmoebis cnebebis 
magivrad ufro marTebulad miaCnda `gabatonebuli~ da 
`daqvemdebarebuli~ sawarmoebis cnebebis damkvidreba,  rac 
germanuli kanonmdeblobis Sesatyvisia. Cemi azriT, holdinguri 
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kompaniis/Svilobili/dakavSirebuli kompaniis cneba ufro metad 
Seesabameba Tavad subieqtTa iuridiul arss. aseve im pirobebSi, roca 
saqarTvelos sinamdvileSi aSS-is kanonmdeblobis gavlenac 
sagrZnobi gaxda da qarTuli sakorporacio samarTali germanuli 
sistemis arsebiTi gavlenis qveS aRar aris, mizanSewonilia zogadi 
terminebi iqnes SerCeuli. amasTan, mocemuli terminebi qarTul 
samarTalSic gvxvdeba da, metnaklebad, damkvidrebulia praqtikaSic. 
swored am mizniT misaRebia damkvidrdes termini, romelic romelime 
konkretuli sistemis nawili ar iqneba.   

Sinaarsobrivad ufro marTebuli iqneboda ZiriTad subieqts 
sawarmos magivrad sazogadoeba – holdinguri sazogadoeba vuwodoT, 
radgan igi xSir SemTxvevaSi (klasikuri holdingis dros) ar 
awarmoebs bizness da mxolod marTvis funqcias axorcielebs, ris 
gamoc saqmianobis mizans sazogadoebis cneba ufro esadageba.   

holdingTan dakavSirebiT cnebebis Camoyalibebisas ar veTanxmebi 
mecnierebaSi arsebul mosazrebas,  rom mmarTveli kompania da 
saTavo kompania erTi da igivea, radgan saTavo kompaniam warmatebuli 
menejmentisaTvis SeiZleba Seqmnas damoukidebeli iuridiuli piri - 
mmarTveli kompania da holdinguri saTavo kompania calke iyos. 
amasTan, Tundac konkretul SemTxvevaSi erT subieqtSi iyos 
gaerTianebuli mmarTvelic da ZiriTadi sawarmoc, mainc ar aris 
mizanSewonili terminebis aRreva. erTi konkretuli gansazRvreba 
unda dainergos, romelic yvela SesaZlo variants maqsimaluri 
sizustiT miesadageba.   

saqarTveloSi efeqturi korporaciuli marTvis modelis 
SemuSavebisaTvis, zemoxsenebuli cnebebis damkvidrebasTan erTad, 
aucilebelia moxdes Tavad holdinguri urTierTobebis saTanado 
regulacia, rac mxolod kanonis doneze ar iqneba amomwuravi da 
amisaTvis Sidakorporaciuli azrovnebac unda ganviTardes. 
xsenebulma srulyofili xelSekrulebebis dadebasa da 
debulebebis/instruqciebis miRebaSi SeiZleba hpovos gamovlineba. 

samarTlebrivi regulirebis aucilebloba ganpirobebulia imiT, 
rom yvela socialuri movlena, urTierToba, saWiroebs regulacias. 
Sesabamisad, radgan calsaxad aRiarebs mTeli msoflio, rom 
realurad arseboben holdinguri struqturis gaerTianebebi, maTi 
regulaciac aucilebelia. amasTan dakavSirebiT unda aRiniSnos isic, 
rom, marTalia, erTiani normatiuli bazis ararseboba erTi SexedviT 
ar warmoadgens holdingebis Seqmnisa da am sistemiT biznesis 
warmoebisaTvis arsebiT Semaferxebel faqtors, Tumca igi arTulebs 
davis warmoSobis SemTxvevaSi mis gadawyvetas, holdingis monawileTa 
uflebebis dacvasa da marTebuli normis miTiTebas. holdinguri 
urTierTobebi ki Zalian rTuli kompleqsuri wyobiT gamoirCeva da 
masSi kerZosamarTlebrivi urTierTobis ramdenime gansxvavebuli 
niuansia Tavmoyrili, rac praqtikulad SeuZlebels xdis konkretul 
problemaze erTiani midgomisa da sasamarTlo praqtikis 
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Camoyalibebas da, sabolood, jansaRi ekonomikuri garemos Seqmnas 
aferxebs.  

imisaTvis, rom samarTlebrivi sfero miCneul iqnes met-naklebad 
srulyofilad da iZleodes holdingis Seqmnisa da misi mowesrigebis 
sakmaris winapirobebs, holdingebis maregulirebeli sakanonmdeblo 
normebi unda Seicavdes sul mcire Semdeg debulebebs: holdinguri 
gaerTianebebis statusi, Seqmnis gzebi, mizani, amocana da aseTi 
organizaciis ZiriTadi principebi; unda daregulirdes holdinguri 
kompaniis cneba gansxvavebuli monawileebis saxiT, unda 
ganisazRvros ZiriTadi – holdinguri kompaniisa da Svilobili 
sawarmoebis statusi, maT Soris, antimonopoliuri, sagadasaxado da 
sxva sajaro-samarTlebrivi regulaciisaTvis. kanoni unda Seicavdes 
aseve gansxvavebuli holdinguri damokidebulebis (qonebrivi, 
saxelSekrulebo, faqtobrivi) regulacias, unda moxdes 
maqsimalurad sruli CamonaTvali ra dros romeli saxis 
holdinguri samarTalurTierToba warmoiSoba da ra Tvisebebis 
matarebelia es urTierToba rogorc Sidasakorporacio kuTxiT, ise 
mesame pirTa winaSe pasuxismgeblobis kuTxiT. marTalia, kanonSi amis 
amomwuravi CamonaTvali ver aisaxeba, Tumca cnebis saxiT SeiZleba 
misi ganmarteba moxdes. kanoni aucileblad unda aregulirebdes 
Sida holdingur urTierTobebs holdingur kompaniasa da Svilobil 
sawarmoebs Soris (vertikaluri urTierTobebi) da Svilobili 
sawarmoebis erTmaneTTan urTierTobis sakiTxebs (horizontaluri 
urTierTobebi); holdingis marTvis sakiTxebs; holdinguri 
sazogadoebisa da Svilobili sawarmoebis marTvis organoebis 
urTierTqmedebis farglebs; holdingis monawileebis erTmaneTis 
mimarT pasuxismgeblobis warmoSobis safuZvlebsa da winapirobebs; 
unda iqnes gaTvaliswinebuli Sida holdinguri erTiani normatiuli 
regulirebis meqanizmis Seqmna, rac, ra Tqma unda, ar unda 
ewinaaRmdegebodes kanons. kanonSi gawerili unda iyos erTiani 
sabuRaltro angariSgebis Seqmnis, sagadasaxado sakiTxebis ZiriTadi 
principebi. aseve, holdingis monawileebis mier erTmaneTs Soris (e.w 
insaiderebis) garigebebis dadebis sakiTxebi, auditoris roli da 
sxva.   

kanoni ver gaiTvaliswinebs yvela im cxovrebiseul garemoebas, 
rasac SeiZleba hqondes adgili. Sesabamisad, nebismier SemTxvevaSi 
saWiroa konkretuli wesdebiTa Tu xelSekrulebebiT specifikuri da 
konkretuli sakiTxebis daregulireba. amdenad, kanoni unda iZleodes 
zogad CarCos calkeuli Zireuli sakiTxebisa da principebisaTvis 
(mag. marTvisa da kontrolis funqciebis gamijvna, solidaruli 
pasuxismgeblobis dawesebis winapirobebi a.S.), xolo 
Sidakorporaciuli dokumentebi SeZlebisdagvarad unda axdendnen 
yvela SesaZlo niuansze msjelobas, miT ufro im pirobebSi, rodesac 
saqarTvelos sakorporacio samarTalSi praqtikulad yvelaferi 
(gansakuTrebiT Sps-is SemTxvevaSi) wesrigdeba mxareTa SeTanxmebiT – 
wesdebebiT. debulebebi, romlebiTac ganmtkicebulia holdingis 
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struqtura da dadgenilia holdinguri kompaniisa da Svilobili 
sawarmoebis uflebamosilebaTa gamijvna, unda iqnes asaxuli 
holdingis Seqmnis Sesaxeb xelSekrulebaSi, xolo am xelSekrulebis 
pirobebi ki, Tavis mxriv, unda aisaxebodes holdingis monawileTa 
konkretul wesdebebSi. anu rogorc iqmneba Sps-is dros partniorTa 
krebis oqmi, SeTanxmeba Sps-is dafuZnebis Sesaxeb, unda Seiqmnas 
holdingis Seqmnis Sesaxeb raime aqtic, romelsac mere Semomatebuli 
wevrebi miuerTdebian/moiwoneben, Tumca sabaziso dokumenti, ZiriTadi 
principebisa da mimarTulebebis matarebeli darCeba es pirveladi 
SeTanxmeba da misi debulebebi gavrceldeba pirvelad monawileTa 
uflebamonacvleebze. sxvagvari principebis dacva da yovel 
monawileze axali pirobebis misadageba safrTxes Seuqmnis kompaniis 
da mTlianad korporaciuli jgufis mdgradobas da mas aramyar 
principebze damyarebul gaerTianebad aqcevs.  

mizanSewonilia, kanoniT iqnes daregulirebuli organoTa 
funqciebi, raTa mkveTr wesrigs daeqvemdebaros es sfero. samewarmeo 
urTierTobebSi e.w. amerikuli, saxelSekrulebo mowesrigebis 
farglebSi moqmedebisa da Tavisuflebis principi, rac 
garkveulwilad aisaxa ,,mewarmeTa kanonSic”, saqarTvelos 
sinamdvilisaTvis aramizanSewonilia da bevr gaugebrobas warmoSobs. 
sazogadoebis farTo masebisaTvis sakanonmdeblo regulaciis 
pirobebSi samewarmeo urTierTobebSi CarTulobisas gonivruli 
windaxedulobis gamoCenisa da sakuTari interesebis dacvis 
SesaZleblobaEufro xelmisawvdomia, vidre e.w. dauwereli sistemis 
pirobebSi. miT ufro, rom 2008 wlidan 2013 wlamde arsebuli 
praqtikiT cxadia, rom kompaniaTa umravlesoba kvlav Sps saxiTaa 
Camoyalibebuli da miuxedavad Sps-is regulaciebis wesdebiT 
daregulirebis aucileblobisa, aRniSnuli ar aris 
ganxorcielebuli. yoveli Sida uTanxmoeba xSirad Tavad 
kompaniisaTvis savalalo SedegiT sruldeba, rac kompaniis 
efeqturobaze negatiurad aisaxeba, es ukanaskneli ki mTlianad 
biznes garemoze hpovebs uaryofiT gavlenas. 

zogadad Sps-is formis srulyofili regulacia aucilebelia, 
radgan swored igi warmoadgens holdinguri gaerTianebis 
monawileTa did nawils da Sedis gansxvavebul ekonomikur Tu 
samarTlebriv urTierTobebSi sxvadasxva subieqtebTan. xSiria 
davebic, rasac daregulireba sWirdeba. radgan biznesi aris 
momavalze da Sedegze orientirebuli instituti, mas unda SeeZlos 
yvela SesaZlo Sedegis gaTvla da gaTvaliswineba. sasamarTlo 
praqtikis ararsebobis pirobebSi ki, msgavsi daskvnebis gakeTeba 
SeuZlebeli xdeba, rac mniSvnelovani biznes proeqtebis 
ganxorcielebasac xels uSlis. kanoniT gawerili samarTlis 
gamoyenebis sferos winaswar gaTvaliswineba ki metad eqvemdebareba 
prognozs, rac efeqturi kompaniis erT-erT mniSvnelovan sawyisad 
gvevlineba.  
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korporaciuli jgufis biznes-warmateba damokidebulia 
srulyofili marTvis modelis SerCevaze. daxvewili holdinguri 
wyobis gaerTianebebis arseboba saqarTvelos sinamdvileSi aqtualur 
kvlevis sagans warmoadgens, radgan igi pirdapiraa dakavSirebuli 
qveyanaSi sainvesticio klimatis gaumjobesebasTan.    

rogorc msoflio praqtika aCvenebs, korporaciuli marTvis 
modelze arsebiT gavlenas axdens sakanonmdeblo sivrce. dRevandeli 
qarTuli sakorporacio samarTali aRar aris Camoyalibebuli, 
rogorc kanonismieri samarTali, kanonmdebelma Sereul models 
mianiWa upiratesoba da ss-as mieca ufleba, kanoniT dadgenili 
konkretuli SemTxvevebis garda, Tavad airCios marTvis modeli.  
qarTul sakorporacio samarTalSi garkveul uxerxulobas iwvevs is 
sakiTxi, rom sawarmoSi xelmZRvanelobiTi kontrolisa da 
direqtoris (xelmZRvanelobiT-warmomadgenlobiTi) saqmianobis 
doneTa diferencireba, faqtobrivad, ar xdeba da xSirad aRreulicaa 
sazogadoebis organoTa funqciebi. kanonis Tanaxmad, direqtoris 
funqcia, wesdebiT gaTvaliswinebul SemTxvevebSi, SesaZlebelia 
gadaeces sameTvalyureo sabWos wevrs. es mowmobs, rom sazogadoebis 
direqtori da sameTvalyureo sabWos wevri SeiZleba iyos erTi da 
igive piri. mocemuli warmoSobs iseT situacias, rom sazogadoebaSi 
makontrolebeli da is piri, visi kontrolic xorcieldeba erTi da 
igive piria.  aRniSnuli mdgomareoba rom absoluturad 
ewinaaRmdegeba korporaciuli marTvis Tanamedrove principebs, 
veTanxmebi irakli burdulis mosazrebas.  

saqarTveloSi efeqturi korporaciuli marTvis modelis 
Sesaqmnelad aucilebelia arsebuli sakanonmdeblo sivrce Seavsos 
sasamarTlo praqtikam da xsenebul e.w Sereuli modelis dadebiTi 
da uaryofiTi elementebi droulad gamokveTos. TavisTavad orive 
models (aSS da germaniis) aqvs Tavisi damaxasiaTebeli niuansebi da 
dadebiTi da uaryofiTi Tvisebebi, rac saqarTvelos mewarmeebisaTvis 
xSir SemTxvevaSi cnobili ar aris. rCeba STabeWdileba, rom 
kanonmdeblis mier meqanikurad aris SeerTebuli es ori modeli da 
arsad ar aris gaanalizebuli an axsnili, ra models ra niuansi 
axlavs da risTvis aris misaRebi Tu miuRebeli esa Tu is regulacia. 
modelis mxolod normaSi asaxva Sesabamisi ganmartebis an Tundac 
Teoriuli kvlevebis gareSe, praqtikulad SeuZlebels xdis mewarmem 
swori gaTvla gaakeTos  korporaciuli marTvis modelis arCevisas. 
amdenad, xsenebuli saWiroebs met muSaobas da mewarmeebamde 
adekvaturi da drouli informaciis mitanas.     

korporaciuli marTvis sistemaSi aRiarebulia kontrolis ori 
saxis sistema: 1. prevenciuli saxis da 2. Semdgomi reaqciis mqone. 
germaniaSi aris winaswar aRmomCeni sistema e.w prevenciuli 
kontroli, xolo aSS-Si, radgan sameTvalyureo sabWo ar aris, ufro 
darRvevis Semdgom qmedebebzea saubari. Cven unda mivemxroT 
kontrolis prevenciul formas, miT ufro, rom sameTvalyureo 
sabWos arsebobas Cveni kanonmdebloba iTvaliswinebs da safrTxeTa 
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winaswar aRmoCena praqtikulad SesaZlebelia. Tumca am sakiTxze 
gasaTvaliswinebelia isic, rom sameTvalyureo sabWos roli 
dakninebulia da isini realur funqcias ar asruleben. amdenad, 
efeqturi kontrolis gansaxorcieleblad aucilebelia 
sameTvalyureo sabWos mier srulfasovnad iqnes Sesrulebuli masze 
dakisrebuli gadamowmebisa da kontrolis funqcia da qmedebaTa 
drouli prevencia ganxorcieldes.  

kontrolis funqciis realuri aRsruleba gansakuTrebiT 
mniSvnelovania korporaciuli jgufis sistemaSi, radgan aq didia 
dominantis mier Svilobilis saziano gadawyvetilebaTa miRebis 
albaToba, efeqturi kontroli ki amis prevenciis saTanado 
meqanizmia. mTavari problema dominanti partnioris arsebobisas aris 
is, rom Tavad dominantisve daniSnuli/arCeuli pirebi arian, rogorc 
wesi, Svilobilis marTvis organoSi da maTi mxridan raimes 
gamokveTa dominantis interesebis sazianod naklebad xdeba. amis 
erTaderTi adekvaturi saSualeba mcire aqcionerTa realuri 
CarTulobis uzrunvelyofa (aqcionerTa warmomadgenelTa 
sameTvalyureo sabWos wevrebad an direqtorebad arCeva, informaciis 
gamoTxova a.S.) da kontrolis meqanizmebis maT mier permanentulad 
ganxorcielebaa. erT-erTi alternativaa, sazogadoebaSi dominantis 
arsebobisas sameTvalyureo sabWos wevrTa raodenob1a 
dakompleqtebul iqnes imgvarad, rom, sul mcire, aqciaTa 5%-is mqone 
partniors hyavdes TiTo warmomadgeneli, xolo danarCeni (Tu meti 
iqneba wevrTa raodenoba) iyvnen damoukidebeli wevrebi.  D 

Sps-Si, rogorc wesi, ar aris sameTvalyureo sabWo, am dros 
darRvevebis winaswari prevencia bevrad rTulia, Tumca am sakiTxis 
SeZlebisdagvarad mosawesrigeblad SesaZlebelia movixmoT 
kontrolis amerikuli sistema, romlis drosac gaZlierebulia 
mowveuli, damoukidebeli direqtorebis roli da kontrolis 
funqcias praqtikulad isini axorcieleben. amdenad, saqarTvelos 
aqvs sruli SesaZlebloba orive modelisagan aiTvisos mniSvnelovani 
miRwevebi, rac ukve aTeuli wlebia ixveweba. iswavlos sxvaTa 
Secdomebze da daamkvidros korporaciuli marTvis efeqturi 
modeli. aRniSnulis saSualebas iZleva is, rom Tavad kanonmdebloba 
ar aris romelime konkretuli sistemis nawili da igic Sereuli 
saxiT arsebobs, Sesabamisad, sruli ufleba aqvs saqarTvelos 
korporaciuli marTvis modelsac, rom Sereuli modelis saxiT 
Camoyalibdes da orive modelisagan aiRos is, rac yvelaze 
efeqturad arTmevs Tavs msoflioSi arsebul biznes gamowvevebs.  

misaRebia korporaciuli struqtura, rodesac erTi 
damfuZneblis mier wamoyenebuli kandidatura airCeva direqtorad, 
meore damfuZneblis wardgenili piri ki iniSneba direqtoris 
moadgiled. mas Cabarebuli eqneba mimdinare saqmeebis dagegmva, 
buRaltruli aRricxva da naRdi fulis moZraobis kontroli. am 
gziT moxdeba Svilobil sawarmoSi gavlenis sferoebis ganawilebis 
gziT damfuZneblebis mier sazogadoebisa da misi xelmZRvanelebis 
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yoveldRiuri kontroli. saqmianobis sferoebis metad ganawileba da 
direqtorTa raodenoba SesaZlebelia gansxvavebuli iyos partniorTa 
raodenobis mixedviT. Ees modeli interesTa konfliqtebis efeqturi 
saSualeba gaxdeba.  

aRsaniSnavia, rom biznesSi Secdomebis 100% aridebis 
uzrunvelyofa SeuZlebelia, rasac msoflio praqtikac cxadhyofs, 
Tumca efeqturi korporaciuli marTvis sistemiT unda moxdes 
xsenebuli Secdomebis minimumamde dayvana da warmoqmnis SemTxvevaSi 
misi drouli aRmofxvra. dagvianebuli reaqciebi, rogorc wesi, 
mTliani biznesisaTvis damRupveli xdeba da savalalod aisaxeba 
qveynis ekonomikazec.   

garda zemoaRniSnuli zogadi midgomebisa, efeqturi 
korporaciuli marTvis modelis Sesaqmnelad Tavdapirvelad unda 
moxdes analizi, marTvis romeli modelia ufro misaRebi 
konkretuli organizaciis mqone sawarmosaTvis. TeoriaSi arsebobs 
marTvis sxvadasxvagvari struqturebi, kerZod, marTvis 
organizaciul-funqcionaluri struqtura da divizionalur-
organizaciuli struqtura. niSandoblivia, rom zemoxsenebul orive 
models aqvs rogorc dadebiTi ise uaryofiTi momentebic, ris gamoc 
upriani iqneba moxdes maTi Tanxvedra da srulyofili struqturis 
Camoyalibeba. erT SemTxvevaSi erTi kompania – holdinguri kompania 
marTavs centralizebulad mTlian jgufs da adgilze mxolod 
operatiuli marTva xdeba. am SemTxvevaSi iqneba specialuri 
samsaxurebi, romlebsac konkretuli sfero aqvT Cabarebuli da 
misgan gamomdinare interesebis koordinacias axdenen mTliani 
jgufis masStabiT. rac Seexeba divizionalur sqemas, aq jgufis 
yvela wevri Tavis saqmianobas Tavad warmarTavs, yvela subieqts, 
jgufis wevrs marTvis dasrulebuli struqtura aqvs Tavisi 
kompaniis SigniT, Tumca erTiani zogadi marTva mainc holdinguri 
kompaniis mier xdeba. am dros romeli forma iqneba misaRebi, es 
damokidebulia konkretuli korporaciuli jgufis saqmianobis 
sferosa da geografiul arealSi moqmedebaze. kerZod, marTvis 
specifika icvleba imis mixedviT, mravaldargobrivia Tu ara jgufi. 
amasTan, gasaTvaliswinebelia saWiro raodenobis adamianuri 
resursis moZiebis SesaZlebloba da maTi centralizebul Tu 
decentralizebul doneze anazRaurebis mizanSewoniloba. 

TeoriaSi gamoTqmulia mosazreba, rom korporaciuli marTvis 
sistema ZiriTadad saaqcio sazogadoebebs Seexeba, radgan, xSir 
SemTxvevaSi, igi warmoadgens rTuli struqturis mqone korporacias, 
Tumca mecnierebaSi sul ufro xSirad saubroben imazec, rom 
xsenebuli debulebebi exeba Sps-s korporaciul marTvasac aqciebTan 
dakavSirebuli specifikis gamoklebiT. Sesabamisad, naSromSi, 
gadmocemuli regulaciebi Tanabrad vrceldeba Sps-isa da ss-is 
marTvis specifikur da gansxvavebul momentebzec imis mixedviT, Tu 
romeli formaa holdinguri gaerTianebis monawile da ra ufleba-
movaleobebis matarebeli xdeba TiToeuli maTgani.  
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marTvis modelze erT-erTi mniSvnelovani SemTxveva warmoiSva, 
rodesac saqarTveloSi moqmedma erT-erTi msxvili kompaniis 
ucxoelma investorma moiTxova sameTvalyureo sabWos wesdebiT 
miniWeboda ufleba, rom mas saerTo krebis mier miRebuli 
gadawyvetileba wesdebaSi cvlilebis Setanis Sesaxeb 
gaekontrolebina. anu saerTo krebis mier miRebuli gadawyvetilebis 
aRsruleba damokidebuli unda yofiliyo sabWos Tanxmobaze. 
aRniSnuli moTxovna ewinaaRmdegeba samewarmeo kanonmdeblobas, 
radgan irRveva kompaniis organoTa ierarqia, sameTvalyureo sabWos 
funqciaa xelmZRvanelTa da ara partrniorebis kontroli. 
aRniSnuli sakiTxis daregulirebis meqanizmad SesaZlebelia 
ganvixiloT saxelSekrulebo daTqmis safuZvelze samewarmeo 
reestrSi sajarod raime valdebulebis daregistrireba xmis 
uflebis SezRudvis an raime sxva saxiT (sadavo sakiTxis mixedviT), 
rac uzrunvelyofs rogorc aqcioneris interesebs, aseve, daicavs 
sakorporacio samarTlis zogad principebs. 

korporaciul marTvaSi erT-erT fundamentur sakiTxs 
warmoadgens xelZRvanelTa roli korporaciuli marTvisas, maTTvis 
pasuxismgeblobis dakisrebisa da misgan gaTavisuflebis safuZvlebi. 
am ukanasknel Tematikaze erT-erT mniSvnelovan sakiTxs Seadgens 
Business Judgement Rule-is principi, romlis ganmartebac sxva qveynebis 
msgavsad, saqarTveloSic ar arsebobs.   

Business Judgement Rule-is principis Canasaxs Seicavda ,,mewarmeTa 
Sesaxeb” kanonis 9.7 muxli. kerZod, 9.1 muxlSi miTiTebuli pirebi  
sazogadoebis saqmeebs unda gauZRvnen namdvili komersantis 
gulisxmierebiTa da keTilsindisierebiT. Tu isini ar Seasruleben am 
movaleobas, warmoSobili zaralisaTvis partniorebis winaSe 
solidarulad ageben pasuxs. sazogadoebis xelmZRvanelebma unda 
daamtkicon, rom maT ar daurRveviaT TavianTi movaleoba. am 
droisaTvis kanonis Tanaxmad, sameTvalyureo sabWos mimarT 
fiduciuri valdebulebebi ar vrceldeboda. amave kanonSi saubari 
iyo solidaruli valdebulebis arsebobazec da, amasTan, miTiTebuli 
iyo, rom pasuxismgebloba ar dadgeboda Tu damoukidebeli sawarmos 
keTilsindisieri xelmZRvanelic amgvaradve imoqmedebda.  

dRes moqmed ,,mewarmeTa Sesaxeb” kanonis 9.6 muxlSi (1999 wlis 9 
ivnisis cvlilebis Sedegad es redaqcia Camoyalibda 9.7 muxlSi) ki 
miTiTebulia, rom ,,sazogadoebis xelmZRvanelebi da sameTvalyureo 
sabWos wevrebi sazogadoebas unda gauZRvnen keTilsindisierad, 
kerZod, zrunavdnen ise, rogorc zrunavs analogiur Tanamdebobaze 
da analogiur pirobebSi myofi Cveulebrivi saRad moazrovne piri da 
moqmedebdnen im rwmeniT, rom maTi es moqmedeba yvelaze xelsayrelia 
sazogadoebisaTvis.” amdenad, TvalsaCinoa is midgoma, rom sawarmos 
winaSe pasuxismgebel pirad adre moqmedi kanonmdeblobisagan 
gansxvavebiT miTiTebulia aseve sameTvalyureo sabWos wevric. meore 
arsebiTi gansxvaveba isaa, rom Tu adre moqmedi kanoniT 
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xelmZRvanels moeTxoveboda ,,namdvili komersantis” gulisxmiereba, 
dReisaTvis saubaria ,,Cveulebriv saRad moazrovne pirze”. amasTan, 
Zveli kanoniT zogad nawilSi gansazRvruli iyo mtkicebis tvirTis 
sakiTxic. Cveulebrivi piris gulisxmiereba ar aris sakmarisi 
sawarmos mmarTvelisaTvis da rodesac mas sxva pirTa 
(aqcionerTa/partniorTa) qonebrivi interesebi aqvs Cabarebuli, 
gansakuTrebuli - namdvili komersantis gulisxmiereba unda 
moeTxovos. marTalia, warmomadgenlobiTi principidan gamomdinare, 
qonebis mesakuTreTa – partniorTa riskia, vis miandobs sakuTari 
qonebis marTvas, magram radgan TiToeuli kompaniis warmateba Tu 
warumatebloba zogadad ekonomikur amindze axdens gavlenas da 
sajaro interesic iCens Tavs, xelmZRvanelTa kvalifikaciis mimarT 
kanoni unda awesebdes mkacr sakvalifikacio moTxovnebs da igi 
mxolod partniorTa gadasawyveti ar unda iyos. niSandoblivia, rom 
komerciuli bankebis xelmZRvanelTaTvis (maT kanonis mixedviT, 
administratorebi ewodebaT) dadgenilia sakvalifikacio moTxovnebi, 
rac misaRebia da naklebi simkacriT, magram mainc unda iqnes 
gaTvaliswinebuli sxva sazogadoebebis mimarTac.     

,,mewarmeTa Sesaxeb” kanonis 56.4 muxlis moqmedi redaqcia Seexeba 
ss-is direqtorTa pasuxismgeblobis sakiTxs da adgens, rom 
direqtorebma keTilsindisierad da gulmodgined unda Seasrulon 
dakisrebuli amocanebi. Tu direqtori ar Seasrulebs Tavis 
movaleobas, igi valdebulia aunazRauros sazogadoebas miyenebuli 
zarali. direqtorebi pasuxs ageben solidarulad, amasTan, zianis 
faqtis dadasturebisas maTzea mtkicebis tvirTi, rom isini 
moqmedebdnen 9.6 muxlis (kanonis am debulebaSi Business Judgement Rule-
is ganmartebis sawyisi ikiTxeba) Sesabamisad. Tumca masSi aRar xdeba 
xazgasma ,,keTilsindisierebisa da gulmodginebis” ra farglebia, 
rogorc Cveulebrivi saRad moazrovne adamianisa Tu komersantis 
gulisxmierebazea saubari. radgan ar aris dakonkretebuli, davis 
SemTxvevaSi, kanonis 9.6 muxlis gulmodginebis formati – 
Cveulebrivi, saRad moazrovne piri iqneba moazrebuli. amasTan, 
miuxedavad imisa, rom mtkicebis tvirTis sakiTxi ss-is 
maregulirebel normaSi arsebobs, igi unda aRdges zogad 
debulebaSic, romelic saWiroebisas gavrceldeba sxva 
sazogadoebebis SemTxvevebzec. ,,mewarmeTa Sesaxeb” kanonis kerZo 
nawiliT gaTvaliswinebuli debulebis analogiiT gamoyeneba ki ver 
moxdeba, radgan ,,normatiuli aqtebis Sesaxeb” kanonis Tanaxmad, 
specialuri normis analogiiT gamoyeneba dauSvebelia. 

Business Judgement Rule-is principi saqarTvelos sinamdvileSi 
arasworadaa damkvidrebuli. davis arsebobisas yvela SemTxvevaSi 
arsebiT msjelobaSi iWreba mosamarTle da miRebul biznes 
gadawyvetilebas Sinaarsobrivad afasebs. maSin, roca xsenebuli 
principi mxolod im SemTxvevaSi icnobs Tavad samewarmeo 
gadawyvetilebebis Sinaarsobrivi ganxilvis SesaZleblobas, roca 
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biznes gadawyvetileba miRebulia saTanado 
mtkicebulebebis/informaciis moZiebis gareSe an dadasturdeba 
erTgulebis movaleobis darRveva. amdenad, mocemuli principis 
realuri da swori formiT integraciaa aucilebeli.   

mecnierebaSi aRiarebulia da saqarTvelos kanonmdeblobac 
(,,mewarmeTa Sesaxeb” kanonis 55.9 muxli) aRniSnavs imas, rom e.w. 
fiduciuri valdebulebebi vrceldeba sameTvalyureo sabWos 
wevrebzec. Tumca moTxovnis sxvadasxva masStabi unda iyos 
dadgenili sameTvalyureo sabWos wevrisa da direqtorebis mimarT. 
radgan sabWos wevri realurad makontrolebel rgols warmoadgens, 
SesaZlebelia mis mimarT arsebobdes ufro meti kvalifikaciis 
moTxovna, vidre direqtoris mimarT, romelic, rogorc wesi, 
sameTvalyureo sabWos an partniorTa/aqcionerTa Tanxmobis gareSe 
mxolod Cveulebriv mimdinare saqmianobas axorcielebs. TeoriaSi 
arsebobs mosazreba imis Sesaxebac, rom Tu xelmZRvaneli an 
sameTvalyureo sabWos wevri daTanxmdebian sazogadoebis 
xelmZRvanelobas/kontrols ise, rom ar gaaCniaT saTanado 
kvalifikacia da amas uaryofiTi Sedegi mohyveba, aRniSnuli miiCneva 
fiduciuri valdebulebis darRvevad da SesaZlebelia zianis 
anazRaurebis damoukidebeli da sakmarisi safuZveli gaxdes.   

sazogadoebis efeqturi marTvisaTvis, mizanSewonilia  
direqtorebic da sameTvalyureo sabWos wevrebic dakompleqtebuli 
iyvnen kompaniis saqmianobis Sesabamisi sxvadasxva dargis 
specialistebiT, rac uzrunvelyofs sakiTxis ganxilvisas masze 
sruli informaciis moZiebis SesaZleblobas.  

saqarTveloSi xelmZRvanelTa mier valdebulebebis darRveva 
,,mewarmeTa Sesaxeb” kanonis garda sisxlis samarTlebriv dasjad 
qmedebadac iTvleba, rac wina TavSia aRwerili, rac xelmZRvanelTa 
keTilsindisieri marTvis sistemis danergvis erT-erTi berketi unda 
gaxdes. 

saqarTveloSi praqtikulad arsebobs Zireuli normatiuli baza, 
calkeuli arasistematizebuli principebis saxiT, raTa 
korporaciuli marTvisas xelmZRvanelTa da dominantis 
pasuxismgeblobis sferoSi Seiqmnas praqtika da dacul iqnes 
sazogadoebisa da mcire aqcionerTa interesebi, Tumca misi realuri 
ganxorcieleba, konkretul mewarme subieqtebis Sidakorporaciul 
dokumentebSi asaxva da sasamarTlo praqtikis Seqmnaa aucilebeli.              

korporaciuli marTvis sferoSi erT-erT yvelaze mniSvnelovan 
sakiTxs aqcionerTa uflebebis dacva warmoadgens. maTi dacvis 
ganxorcielebis formebi da realuri meqanizmebi asaxulia naSromSi, 
magram am etapze yuradRebas gavamaxvilebT erT-erT konkretul 
sakiTxze. sadavo sakiTxi warmoSva saqarTveloSi moqmedi erT-erTi 
bankis dominanti aqcioneris moTxovnam banks, rogorc mis Svilobil 
sawarmos, miewodebina misTvis bankis yvela klientTan gaformebuli 
xelSekrulebis aslebi.    
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sadavo ar aris, rom bankis saqmianoba regulirdeba sabanko 
kanonmdeblobiT, maT Soris, ,,komerciuli bankebis saqmianobis 
Sesaxeb” kanonis safuZvelze. am ukanasknelis 17.2 muxlis Sesabamisad, 
,,informacia nebismieri garigebis (maT Soris, garigebebis dadebis 
mcdelobis SemTxvevaSi), angariSebis, am angariSebidan 
ganxorcielebuli operaciebisa da angariSebze arsebuli naSTebis 
Sesaxeb SeiZleba mieces Sesabamisi garigebis monawile mxareebs, 
Sesabamisi angariSebis mflobelebs da maT warmomadgenlebs, agreTve 
saqarTvelos kanonmdeblobiT gaTvaliswinebul SemTxvevebSi – 
saqarTvelos finansuri monitoringis samsaxurs da im pirebs, 
romlebic uflebamosili arian aRasrulon ,,saaRsrulebo warmoebaTa 
Sesaxeb” saqarTvelos kanoniT aRsrulebas daqvemdebarebuli aqtebi, 
maTi aRsrulebis procesSi.” A  

,,mewarmeTa Sesaxeb” kanonis 53-e muxlis 35 muxlis Tanaxmad, 
xmebis 5%-is mflobel aqcionerebs ufleba aqvT, Sesabamisi 
mmarTvelobis organosagan moiTxovon sazogadoebis saxeliT 
dadebuli garigebis aslebi an/da informacia dasadebi garigebebis 
Sesaxeb. analogiuri Sinaarsis normas Sps-is an sxva subieqtebTan 
mimarTebaSi kanoni ar iTvaliswinebs da kanonis me-10 muxli zogadad 
mxolod wliuri angariSisa da sazogadoebis publikaciebis 
wardgenaze saubrobs. amdenad, zemoxsenebuli saaqcio 
sazogadoebebTan mimarTebaSi specialuri normaa.      

mocemuli kazusidan gamomdinare, faqtia, rom orive kanoni 
(rogorc ,,komerciuli bankebis Sesaxeb” kanoni, ise ,,mewarmeTa 
Sesaxeb” kanoni) specialur kanons warmoadgens, magram am SemTxvevaSi 
vTvli, rom aqcioneris kontrolis uflebasTan mimarTebaSi 
,,mewarmeTa Sesaxeb” kanonis norma specialuria da igi unda 
amoqmeddes. Sesabamisad, moTxovnisas, bankma unda gadasces aqcioners 
misi klientebis Sesaxeb garigebebis aslebi, rac am safuZvlis 
arsebobisas, konfidencialobis darRvevad ar unda CaiTvalos. am 
SemTxvevaSi araa mniSvnelovani Tu romelia ufro axali kanoni, 
radgan ,,mewarmeTa Sesaxeb” kanoni uSualod am sferoSi (aqcioneris 
kontrolis ufleba) specialur regulacias Seicavs da swored mas 
unda mieniWos upiratesoba miuxedavad miRebis TariRisa.        

saqarTveloSi korporaciuli marTvis kuTxiT 
aqcionerTa/partniorTa realuri CarTuloba, integracia 
sazogadoebis yoveldRiur marTvaSi rTulia, rac ZiriTadad 
ganpirobebulia maTi mxridan TavianTi uflebebis ucodinrobiT, 
arasajaro informaciis arsebobiT, arasrulyofili kanonmdeblobiT, 
dabali biznes da samarTlebrivi kulturiT. amdenad, am faqtorebis 
gaTvaliswinebiTac, mizanSewonilia moqmedi kanonmdebloba 
iTvaliswinebdes samewarmeo sferoSi qcevis metad dakonkretebul 
models, romelic ufro meti sicxadiT asaxavs korporaciuli 
jgufebis regulaciis, maTi marTvisas warmoSobili 
samarTalurTierTobebis specifikas da, davis arsebobisas, metad 
qmediTs gaxdis normaTa gamoyenebas.   
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aqcionerTa uflebebis dacvis sferoSi msjelobis sagani 
SeiZleba gaxdes Tema imis Sesaxeb, e.w. mablokirebeli paketis 
mflobelad wilTa ra raodenobis mesakuTre SeiZleba CaiTvalos. 
aRniSnuli SefasebiTi kategoriaa da yovel konkretul SemTxvevaSi 
unda gamoikveTos, mag. `mewarmeTa Sesaxeb~ saqarTvelos kanonis 91 
muxliT dadgenilia, rom sazogadoebis wesdeba SeiZleba 
iTvaliswinebdes gadawyvetilebis miRebas krebis monawileTa xmebis 
umravlesobiT, Tu es kanoni ar gansazRvras gadawyvetilebis miRebas 
erTxmad da Tu am gadawyvetilebis Sinaarsi ar qmnis araTanabar 
mdgomareobas romelime partniorisaTvis an/da ar xelyofs 
partnioris arsebiT interesebs. amdenad, konkretul gansaxilvel 
sakiTxebzea damokidebuli gadawyvetilebis misaRebad saWiro 
raodenobis gansazRvra da e.w. ,,mablokirebeli paketis” mflobelis 
vinaobis dadgena. Sesabamisad, mcire aqcionerTa/partniorTa marTvis 
sferoSi realuri CarTulobis SesaZleblobebis winaswar gansazRvra 
praqtikulad SeuZlebelia.  

aqcioneris uflebebis dacvis erT-erT yvelaze mniSvnelovan 
samarTlebriv berkets e.w. derivaciuli sarCeli warmoadgens. igi 
germaniaSi dasaSvebia mxolod sazogadoebis xelmZRvanelTa mimarT, 
xolo aSS-Si igi dasaSvebia nebismieri mesame piris mimarTac, visac  
sazogadoebis mimarT Seusrulebeli valdebuleba gaaCnia. am sferoSi 
aSS-is sistema ufro misaRebia da metad qmediTs gaxdis aqcionerTa 
uflebebis realurad dacvis SesaZleblobebs, radgan saqarTvelos 
sinamdvileSi sakmaod xSiria xelmZRvanelTa daudevari da 
aramarTlzomieri qmedebebi, rac ganpirobebulia sazogadoebis winaSe 
valdebulebis arsebobisas mesame pirTa mimarT moTxovnis 
wauyeneblobiT an arasaTanado dasabuTebiT, rac sazogadoebas did 
zians ayenebs. aqcioners ki amis gamosworebaSi (Tundac mesame piris 
mimarT moTxovnis xandazmulobis vadis gasvlisas) realuri 
CarTulobis SesaZlebloba ar aqvs da mxolod ukve damdgari 
zianidan gamomdinare SeuZlia xelmZRvanels warudginos moTxovna 
fiduciuri valdebulebis darRvevis gamo. 

korporaciuli marTvis Temaze mniSvnelovani msjelobis sagania 
dominantis pasuxismgebloba. dominantis cneba mocemulia ,,mewarmeTa 
Sesaxeb” saqarTvelos kanonSi, rac mowmobs, rom dominantisagan 
mcire partniorebis/aqcionerebis uflebebis dacvis Temis aqtualoba 
aRiarebulia saqarTvelos kanonmdeblobiT rogorc ss-is ise Sps-is 
SemTxvevaSic. radgan mecnierebaSi aRiarebulia zogadi principi imis 
Sesaxeb, rom dominantze srulad vrceldeba xelmZRvanelebis mimarT 
arsebuli valdebulebebi, Sesabamisad, naSromSi asaxuli yvela 
Tezisi am kuTxiT vrceldeba dominantebzec.    

,,mewarmeTa Sesaxeb” saqarTvelos kanonSi mocemuli debuleba 
dominanturi mdgomareobis borotad gamoyenebis Sesaxeb TeoriaSi 
aRqmulia imgvarad, rom misi ganxorcieleba dakavSirebulia saerTo 
krebis mier miRebul gadawyvetilebaze, Tumca es norma bevrad ufro 
farTo sferos Seexeba da masSi dominanturi zemoqmedebis yvela 
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forma Tu saSualeba moiazreba. dominantis mier am ,,mdgomareobis 
gamoyeneba” bevri sxva saSualebiTac aris SesaZlebeli, vidre saerTo 
krebaze gadawyvetilebis miRebaa. kanonis debulebaSi - ,,mdgomareobis 
gamoyeneba” - gaerTianebulia yvela saxis holdingis niSan-Tviseba, 
anu xsenebuli zogadi gansazRvrebaa da moicavs holdinguri 
urTierTobis warmoSobis yvela safuZvels, radgan praqtikuli 
gavlenis moxdenis SesaZleblobis winapiroba SeiZleba samive saxis 
holdinguri urTierToba (wilze damyarebuli, saxelSekrulebo da 
faqtobrivi holdingi) iyos. amdenad, gavlenis moxdenis konkretuli 
gamovlinebac calkeuli garemoebebis mixedviT unda iqnes dadgenili. 

korporaciul jgufSi gaerTianebisa da misi erTianobaSi 
marTvis erT-erT damaxasiaTebel niuansad miiCneva holdingis 
monawileTa solidaruli valdebulebis arseboba, rac saqarTvelos 
sinamdvileSi garkveul gaugebrobebs iwvevs. holdingi aris 
korporaciul jgufTa gaerTianeba. igi ar aris damoukidebeli 
iuridiuli piri. araa uflebamosili sakuTari saxeliT dados 
samoqalaqo xelSekrulebebi, Sesabamisad, is arc pasuxs agebs 
holdingis monawile sawarmoebis valebze. Tumca saxelSekrulebo 
holdingis arsebobisas SeiZleba Svilobilma sawarmom da saTavo 
organizaciam pasuxi agon solidarulad Tu pirveladi 
xelSekruleba gaformebuli iqna Svilobili sawarmos mier, magram 
ZiriTadi kompaniis miTiTebis safuZvelze. pirvel rigSi, 
aRsaniSnavia, rom rodesac solidarul valdebulebazea saubari, 
yvela SemTxvevaSi igi unda gamoviyenoT qveynis Sida kanonmdeblobis 
sxva normebTan SesabamisobaSi, radgan mxolod holdingis 
monawileTa Soris xelSekruleba, davis SemTxvevaSi, am sakiTxis 
erTaderT da sakmaris maregulireblad ver gamodgeba.  

saqarTvelos moqmedi kanonmdeblobis Tanaxmad, solidaruli 
valdebulebis warmoSobisaTvis aucilebelia konkretuli 
xelSekrulebis mxared, e.w. ,,Tanavaldebul pirad” gamodiodes 
ZiriTadi sazogadoebac, an solidarul movalesTan - TavdebTan 
gaformdes calke Tavdebobis xelSekruleba, ZiriTad movaled ki 
darCeba Svilobili kompania. amisaTvis sakmarisi araa mxolod 
wesdebasa an/da Svilobilsa da ZiriTad sazogadoebas Soris 
gaformebul xelSekrulebaSi miTiTeba. amdenad, rodesac saubaria 
Svilobili kompaniis valebze dominantis solidaruli 
pasuxismgeblobis Sesaxeb, amisaTvis unda ikveTebodes solidaruli 
valdebulebis sxva kanonismieri safuZvlebic.   

solidaruli valdebulebis warmoSobaze SesaZlebelia saubari 
im SemTxvevaSic, Tu es gaTvaliswinebuli iqneba kanoniT. holdingis 
solidaruli valdebulebebis arsebobas da winapirobebs exeboda 
,,mewarmeTa Sesaxeb” kanonis 17.3 da 17.4 muxlebi, romlebic 
dReisaTvis gauqmebulia. Sesabamisad, amJamad solidaruli 
pasuxismgeblobis Sesaxeb kanonismieri winapiroba ar arsebobs. 
solidaruli pasuxismgeblobis erT konkretul SemTxvevas - gayofis 
Sedegad warmoqmnili sawarmoebis solidarul valdebulebas Seexeba 
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,,mewarmeTa Sesaxeb” kanonis 144 muxli. mocemuli valdebuleba 
kanoniTaa winaswar dadgenili, uflebamonacvleobis safuZvelze 
warmoiSoba da igi holdinguri urTierTobis am specifikis 
(miTiTebis safuZvelze garigebis dadebis Sedegad damdgari ziani) 
identurad ver Sefasdeba.   

niSandoblivia, rom solidaruli valdebulebis warmoSobis 
aseT konkretulad CamoTvlil safuZvlebs mag. germaniis samoqalaqo 
kodeqsis 420-e-432-e muxlebi (movaleTa da kreditorTa simravle) 
saerTod ar iTvaliswinebs.  amdenad, am sakiTxze msjelobisas yvela 
konkretuli qveynis kanonmdebloba unda iqnes gaTvaliswinebuli. 
mxolod TeoriaSi arsebuli solidaruli pasuxismgeblobis principi 
erovnuli kanonmdeblobis saTanado regulaciis gareSe, ver iqneba 
aRsrulebuli.  

mniSvnelovania aseve, rom rodesac TeoriaSi msjeloben 
holdingis pasuxismgeblobaze, unda igulisxmebodes holdinguri - 
saTavo kompaniis pasuxismgebloba, radgan mas, rogorc damoukidebel 
subieqts, gaaCnia deliqtunarianoba. holdingis, rogorc 
gaerTianebis, statusi ki gaurkvevelia. mas arc saproceso 
uflebaunarianoba da qmedunarianoba gaaCnia. holdingi saqarTvelos 
samoqalaqo saproceso kodeqsis 79-e muxlSi miTiTebul 
`organizaciadac~ ver miiCneva. es ufro dawesebulebebs gulisxmobs, 
romlebsac ar aqvT damoukidebeli saxe. SeiZleba kidec ganimartos 
amgvarad, Tumca amas sasamarTlo praqtikis Camoyalibeba dasWirdeba, 
rac am dromde ar arsebobs.   

holdingSi jgufuri pasuxismgeblobis koncefciasTan 
mimarTebaSi mniSvnelovania aseve samecniero literaturaSi asaxuli 
Svilobili kompaniis valebze holdinguri kompaniis subsidiuri 
pasuxismgeblobis Temac, romelic dasaSvebi unda iyos konkretuli 
qveynis kanonmdeblobiT subieqtis gakotrebisas.  

`gadaxdisuunarobis saqmis warmoebis Sesaxeb~ saqarTvelos 
kanonis zogadi principia, rom yvela SemTxvevaSi movalea is, visac 
hyavs kreditorebi da gadaxdisuunaroa, anu gansaxilvel SemTxvevaSi 
Svilobili kompania unda iqnes miCneuli aseTad. Tu misi qoneba ar 
hyofnis kreditorTa moTxovnebis dakmayofilebas, valebi rCeba 
gaustumrebeli. sainteresoa, ra samarTlebrivi saSualebiT unda 
CaerTos holdinguri kompania am procesSi subsidiuri 
pasuxismgeblobisaTvis. iqneb saubaria reabilitaciis reJimze 
gadasvlaze, rodesac ZiriTadi sazogadoeba gamohyofs Tanxebs 
Svilobilis valebis gasastumreblad. subsidiuri (damatebiTi) 
pasuxismgebloba saqarTvelos sinamdvileSi gakotrebis reJimSi ver 
CaerTveba da igi specifikur da amomwurav kvlevas moiTxovs, Tumca 
am etapze, pirdapiri sakanonmdeblo regulaciis ararsebobis 
pirobebSi, SeiZleba ganvmartoT, rom misi ganxorcielebis erTaderT 
saSualebad SeiZleba moviazroT ,,gadaxdisuunarobis saqmis 
warmoebis Sesaxeb” kanoniT gaTvaliswinebuli reabilitaciis 
procesi, Tumca aqac subsidiuri pasuxismgebloba dominantis nebazea 
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damokidebuli da winaswar kanoniT gawerili araa, rac scdeba 
naSromSi aRweril damatebiTi pasuxismgeblobis winapirobebs.   

germaniis sakoncerno samarTlisaTvis damaxasiaTebelia 
urTierTSetyobinebis valdebulebis sakiTxi. ,,mewarmeTa Sesaxeb” 
kanonis me-17 muxliT dadgenili iyo urTierTSetyobinebis 
valdebuleba, romlis analogi kvlav moqmedebs germaniis saaqcio 
kanonSi. dRevandeli mdgomareobiT saqarTvelos kanonmdebloba 
aRniSnuls aRar iTvaliswinebs. sainteresoa misi daniSnuleba. es 
SesaZlebelia ekonomikuri TvalsazrisiT ar iyos aucilebeli, 
radgan igi holdinguri urTierTobis warmoSobis an arsebobisaTvis 
ar aris ganmsazRvreli, Tumca kontrolisaTvis saWiroa. wilobrivi 
monawileobis Seqmnisas urTierTSetyobineba gansakuTrebiT 
mniSvnelovania arapirdapiri wilobrivi monawileobisas. igi 
,,sakuTar TavTan dadebuli garigebebis” Tavidan acilebis erT-erT 
berkets warmoadgens da korporaciul jgufSi erTgulebis 
movaleobis darRvevis prevenciis erT-erT qmediT saSualebad 
SeiZleba iqnes gamoyenebuli. 

korporaciuli jgufebis marTvis Temaze gansakuTrebuli 
aqtualobiT gamoirCeva korporaciuli jgufebis marTvisas 
warmoSobili interesTa konfliqtis sakiTxebi. zogadad holdinguri 
urTierTobebi mraval aspeqtSi kompleqsurobiT gamoirCeva, romlis 
drosac korporaciuli urTierTobebis subieqtebs Soris 
SesaZlebelia warmoiSvas interesTa konfliqti,  romelic yvela 
SemTxvevaSi sazogadoebaTa interesebis dabalansebiT unda 
,,gadawydes”. aseTs maSin aqvs adgili, rodesac korporaciuli 
urTierTobebis monawileebis interesi ar Seesabameba Tavad 
korporaciis interesebs an/da sxva monawileebis interesebs, rac 
aucilebels xdis moxdes arCevanis gakeTeba korporaciis interesebsa 
da calkeuli subieqtebis interesebs Soris. holdingur 
urTierTobebSi aseTi konfliqtis arseboba obieqturad 
SesaZlebelia, radgan am ierarqiaSi bevri subieqtia gaerTianebuli. 
Tu aRniSnuli konfliqturi situacia Sevida e.w. CixSi da 
Seurigebeli gaxda mxareTa poziciebi, aman SeiZleba warmoSvas 
aqcionerebis sakuTrebis uflebis dakargva an SezRudva. 
dauregulirebel urTierTsawinaaRmdego interesTa mizezad 
saxeldeba holdingis marTva araadekvaturi meqanizmebiT, rodesac 
holdingis qvesistemebis (Svilobili sawarmoebis) Sida interesebi ar 
aris gaTvaliswinebuli.  

sakuTar TavTan garigebis dadebis Semaferxebel faqtors unda 
warmoadgendes sazogadoebaTa wesdebebSi arsebuli daTqma imis 
Sesaxeb, rom mag. sameTvalyureo sabWos wevrs, xelmZRvanels an 
aqcioners (rogorc wesi, dominants) ar SeeZlos miiRos 
gadawyvetileba potenciurad masTan an im pirTan, sadac misi 
realuri piradi interesia gasaformebel xelSekrulebaze.  
praqtikaSi xSiria SemTxveva, rodesac erTi sazogadoebis 
damfuZnebeli da, amasTanave, direqtori aris fizikuri piri. am 
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sazogadoebas dafuZnebuli hyavs sazogadoeba, romlis direqtoric 
igive piria. Tu am or sazogadoebas Soris ideba raime garigeba, 
gamodis, rom damokidebul pirebs Soris gaformebul garigebaze 
orive mxridan xelmomweria erTi da igive piri – direqtori da 
amavdroulad beneficiari mesakuTre. msjelobis sagani unda gaxdes, 
am SemTxvevaze unda gavrceldes Tu ara sakuTar TavTan dadebuli 
garigebis dauSveblobisa da misi komerciuli fasis realurad 
Sefasebis principi.  am SemTxvevaSic ki srulad unda iqnes daculi 
xelmZRvanelis fiduciuri valdebulebebi da garigeba orive 
subieqtisaTvis iyos misaRebi. Tumca es garigeba TavisTavad ar 
ewinaaRmdegeba kanons da dasaSvebia, radgan ar aris akrZaluli, 
dominantis da Svilobili sazogadoebis xelmZRvaneli erTi da igive 
piri iyos da maT Soris daidos garigebebi. Aamdenad, mocemuli 
garigebebiT dominantma an xelmZRvanelma miiRo Tu ara 
dausabuTebeli sargebeli da saxezea Tu ara sakuTar TavTan 
dadebuli garigebis Sedegad erTgulebis movaleobis darRveva, es 
SesaZlebelia damoukidebeli mtkicebis sagani gaxdes.    

holdingi erTiani ekonomikuri mizniT Seqmnili gaerTianebaa, 
Sesabamisad, misi marTvisas garda samarTlebrivi interesebisa, Tavs 
iCens saerTo biznes-interesebic. swored es xdis holdingis marTvas 
ufro rTul formad, Cveulebriv korporaciasTan mimarTebaSi, radgan 
iq sxvadasxva subieqtTa (partniorebi/aqcionerebi, steikholderebi, 
xelmZRvanelebi a.S.) interesebis Tanxvedra ufro advili misaRwevia. 
holdingis dros ki garkveuli gadawyvetileba SesaZlebelia saerTo 
ekonomikuri kuTxiT sasargeblo iyos, Tumca igi miiRweodes 
calkeuli Svilobili kompaniis uflebaTa Selaxvis xarjze. am 
SemTxvevaSi xdeba ukve Sesafasebeli, ramdenad gamarTlebuli iyo 
amaTuim gadawyvetilebis miReba Svilobili kompaniis marTvis 
organoTa mier da ikveTeba Tu ara Business Judgement Rule-iT Tavis 
dacvis SesaZlebloba. Tu calsaxad dasturdeba ekonomikuri 
gaerTianebis realuri biznes-daintereseba da arsebobs damuSavebuli 
finansuri proeqti holdingis ekonomikuri warmatebis miRwevis 
Sesaxeb, aseT SemTxvevaSi droebiT (da ara iseTi, romelic 
Svilobili kompaniisaTvis mudmivi zianis momtania da mis gakotrebas 
iwvevs) calkeuli Svilobili kompaniebis interesebis sawinaaRmdego 
qmedebebi, Tu SemdgomSi winaswar gaTvlili gaangariSebiTve 
gaTvaliswinebulia danaklisis anazRaureba, ar unda CaiTvalos 
fiduciuri valdebulebebis darRvevad. amisaTvis unda arsebobdes 
praqtikaSi damkvidrebuli e.w. holdingis sabWos gadawyvetileba. 
swored mravali subieqtis interesebis koordinacia da maTi 
finansebis urTierTSejereba xdis holdings calkeuli kompaniisagan 
gansxvavebul subieqtad da mas garda wminda samarTlebrivi 
regulaciisa, ekonomikuri principebis gaTvaliswinebasac aiZulebs. 
es yvelaferi ki holdingSi gaerTianebuli kompaniebis 
xelmZRvanelebsa da dominantebze moqmed fiduciur valdebulebebs 
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sxvagvari specifikiT warmoaCens da damatebiTi Teoriuli kvlevis 
aucileblobas amtkicebs. 

  
2.2. qarTuli samosamarTleo praqtika korporaciuli jgufebis 

marTvisas warmoSobil urTierTobebze 
 
saqarTvelos sasamarTlo praqtika korporaciuli jgufebis 

marTvisas  warmoSobil sadavo samarTalurTierTobebze mwiria da 
arsebulic srulyofilad ar Seesabameba saerTaSorisod 
damkvidrebul wesebs, miuxedavad imisa, rom calkeuli principebis 
amsaxveli debulebebi qarTul kanonmdeblobaSi arasisitematizebuli 
saxiT, maram mainc arsebobs.    

naSromSi moyvanili debulebebiT calsaxaa pozicia imis Sesaxeb, 
rom holdinguri samarTalurTierTobebi samarTlebrivad Tanaswor 
subieqtebs Soris warmoiSoba. aRniSnulis sawinaaRmdego principi 
arc saqarTvelos kanonmdeblobaSi arsebobs da holdingis 
monawileTa iuridiuli damoukideblobis principi ganmtkicebulia 
Tbilisis saapelacio sasamarTlos samoqalaqo saqmeTa kolegiis 2009 
wlis 14 dekembris #2b/2506-09 ganCinebaSic (ss `qarTuli foladi~ - 
L`miselva isTebliSmenti”, `Temz sTil iu-qei limiTedi”, endriu 
beikeri),  mocemul saqmeze dava warmoSva im garemoebam, rom 
dominanti partnioris xelmZRvanelma Svilobils mosTxova misi 
miTiTebebis damorCileba, aseve moiTxova xelmZRvanelad konkretuli 
piris daniSvna. saqarTveloSi dafuZnebuli sazogadoebis 
warmomadgenlebma aRniSnulze uari ganacxades im motiviT, rom ss 
`qarTuli foladis~ marTva da saqmianoba xorcieldeba saqarTvelos 
kanonmdeblobis Sesabamisad, romlis Tanaxmad, sawarmos direqtori 
araa valdebuli imoqmedos sxva piris (maT Soris Tavad 
damfuZnebeli partnioris Tu aqcioneris) miTiTebebis safuZvelze.  

aRniSnuli ganCinebis Sinaarsidan gamomdinare, ikveTeba 
samarTlebrivi daskvna imis Sesaxeb, rom qarTuli sasamarTlos 
midgomiT holdingis monawileTa uflebebi daculia kanoniT da 
aravis ar aqvs ufleba, Tundac Sps/ss-is 100%-is mesakuTres, 
miTiTebis safuZvelze Caerios damoukidebeli mewarme subieqtis 
mmarTvelobiT saqmianobaSi. aq saubaria pirdapir Carevasa da 
mmarTvelobiTi funqciebis uxeS ganxorcielebaze, Tumca Tu 
damfuZnebelTa gadawyvetileba iqneba miRebuli da mas moiwonebs 
Svilobili sawarmos Sesabamisi organoc, maSin holdingis mier 
miRebuli gadayvetileba iuridiuli Zalis mqone gaxdeba iuridiulad 
damoukidebeli Svilobili sawarmosaTvisac. Tu Svilobili kompaniis 
direqtori miuxedavad damfuZneblis gadawyvetilebisa, mas ar 
Seasrulebs, aRniSnul SemTxvevaSi gamokveTili e.w. Sida 
daumorCilebloba  SesaZlebelia partnioris mier xelmZRvanelis 
mimarT zianis anazRaurebis safuZveli gaxdes an/da moxdes misi 
Secvla samewarmeo reestrSi. aRsaniSnavia, rom direqtoris 
cvlilebas saqarTvelos moqmedi kanonmdebloba alogikurad 
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aregulirebda xsenebuli davis periodSi da partniors kompaniis 
xelmZRvanelis Secvlis dasaregistrireblad moqmedi xelmZRvanelis 
Tanxmobasac sTxovda, rac, jer erTi, rom absoluturad 
ewinaaRmdegeboda korporaciuli samarTlis principebs da 
dausabuTeblad laxavda partniorTa uflebas, Tavad SeerCia 
sakuTari qonebis – kompaniis mmarTveli, meorec, warmoSobda 
zemoxsenebuli kategoriis davebs da xelmZRvanelebs aZlevda 
TviTnebobis saSualebas, rac, saboloo jamSi, kompaniis interesebze 
uaryofiTad aisaxeboda. 

saqarTvelos aRniSnuli precedenti, mecnierebaSi damkvidrebul 
ZiriTad principebs ewinaaRmdegeba. aseTi gaugebrobebis Tavidan 
asacileblad umjobesi iqneba sasamarTloebma korporaciebis 
saqmianobaSi amgvari uxeSi Carevisagan maqsimalurad Seikavon Tavi, 
radgan sakorporacio samarTali `ZaliT~ ver moawesrigebs am 
sakiTxs da mesakuTres unda hqondes ufleba gankargos misi qoneba 
Sexedulebisamebr, miT ufro, roca saubaria 100%-ian Svilobil 
sawarmoze. amdenad, Tu aqciaTa mesakuTre gamoxatavs nebas, 
miuxedavad imisa, rom igi da sazogadoeba gansxvavebuli subieqtebi 
arian, Tu arsebiTad saziano qmedeba araa saxeze da ar ikveTeba 
kompaniis xelSewyobis an/da kreditorTa dacvis sajaro interesi, 
davisas sasamarTlos mier SvilobilTan SedarebiT upiratesoba 
mainc damfuZneblis nebas unda mieniWos, miT ufro 100% wilis 
flobisas.  

holdingis monawileTa erTmaneTs Soris davas Seexeba aseve 
saqarTvelos uzenaesi sasamarTlos samoqalaqo, samewarmeo da 
gakotrebis saqmeTa palatis 2002 wlis 8 noembris #3k-1154-02 
ganCineba,  romelic am sferoSi atipiur gadawyvetas warmoadgens 
partniorTa da mis xelmZRvanelTa aramarTlzomier qmedebaTa 
Sedegze. kerZod, sasamarTlom sazogadoebis sruli 
warmomadgenlobis ufleba mianiWa kompaniis 50%-iani wilis kompaniis 
mier daniSnul sam direqtors im pirobebSi, rom meore 50%-iani 
wilis mflobeli partniori saerTod ar iyo Tanaxma, kompanias 
miemarTa sasamarTlosaTvis da partniorTa mier SeTanxmeba am Temaze 
ver moxda. sakasacio sasamarTlos mier CaiTvala, rom mocemul 
SemTxvevaSi saxeze iyo interesTa konfliqtis sakiTxi, romlis 
drosac upiratesoba unda miniWeboda sazogadoebis da ara pirad 
interesebs, Sesabamisad, sawinaaRmdego azris mqone 50% wilis 
mflobelis uari ar iyo dasabuTebuli da ar Seesabameboda kompaniis 
realur interesebs. aRniSnuli gadawyvetac atipiuria da misi yvela 
SemTxvevaze gamoyeneba ver moxdeba. sakorporacio sferoSi pirdapiri 
Careva SesaZlebelia moxdes mxolod sazogadoebis calsaxa 
interesis arsebobisas, isic im SemTxvevaSi, Tu sxvagvarad (Tundac 
dominantisa an xelmZRvanelebisaTvis zianis dakisreba) 
gamoricxulia mosalodneli zianis prevencia an damdgari zianis 
gamosworeba. ufro farTo ganmartebis arsebobisas, kompaniis 
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iuridiuli damoukidebloba da misi marTvis organizacia eWvqveS  
dadgeba.  

saqarTveloSi xelmZRvanelTa fiduciuri valdebulebebis 
darRvevisaTvis mwiri sasamarTlo praqtika arsebobs. maTgan 
aRsaniSnavia sasamarTlos gadawyvetileba, romliTac sazogadoebis 
direqtoris mier sawarmos gaZRolis valdebulebis  
Seusruleblobis gamo saqarTvelos sasamarTlom Sps ,,3 m jorjia 
avtoservisis” saqmeze miiRo gadawyvetileba, romliTac sazogadoebis 
50%-is mflobel partniors misca ufleba meore 50%-is mqone 
partnioris (igi amavdroulad iyo direqtoric) nebis gamovlenis 
gareSe moexsna moqmedi direqtori kompaniis direqtorobidan da 
daeniSna axali direqtori. amdenad, am SemTxvevaSi fiduciuri 
valdebulebis darRvevis Sedegad moxda ara zianis dakisreba 
damrRvevis mimarT, aramed sxvagvari samarTlebrivi gamosavlis Zieba, 
rac am sferoSi atipiurad miiCneva.  

zemoaRniSnuli Sedegi ganapiroba im garemoebam, rom 
sazogadoebis moqmedi direqtori aRar axorcielebda kompaniis 
xelmZRvanelobas, igi gasuli iyo saqarTvelodan da mitovebuli 
hqonda sazogadoebis marTva. igi ar axdenda arc biujetTan 
angariSsworebas, rasac savaraudod sagadasaxado sanqciebi 
mohyveboda. miuxedavad sasamarTlos mier sakorporacio sferoSi 
atipiuri da aqtiuri Carevisa, sazogadoebis funqcionirebis 
srulyofilad aRdgena ver moxda da sawarmo mainc mivida 
gadaxdisuunarobamde, rasac mowmobs Tbilisis saqalaqo 
sasamarTloSi Sps ,,3 m jorjia avtoservisis” mimarT gakotrebis 
saqmis warmoebis mimdinareoba, Tumca aRniSnuli moxda sawarmoze 
damatebiTi valebis dagrovebis gareSe.    

fiduciuri valdebulebebis darRvevis Sedegad zianis 
anazRaurebis Temas Seexeba Tbilisis saqalaqo sasamarTlos 2009 
wlis 18 dekembris ZalaSi Sesuli #2/4877-08 gadawyvetileba, 
romliTac sasamarTlos mier dadgenil iqna zogadi principi imis 
Sesaxeb, rom sazogadoebis xelmZRvanelebi da sameTvalyureo sabWos 
wevrebi zianis anazRaurebaze solidarulad iyvnen pasuxismgebelni 
sazogadoebis winaSe sagadasaxado organos mier dakisrebuli 
jarimis odenobiT, ris safuZvelsac warmoadgenda sagadasaxado 
organosTan angariSsworebis wesebis darRveva, Tumca konkretul 
mopasuxeTa mimarT sarCelis dakmayofileba ver moxda im motiviT, 
rom im droisaTvis, rodesac sazogadoebas warmoeSva 
angariSsworebis valdebuleba, mopasuxeebi xelmZRvanelebs ar 
warmoadgendnen.  deklaraciis wardgenis vada iyo erTi Tve, romlis 
moqmedebis periodSic direqtorTa cvlileba moxda. im pirTa mimarT 
ki, vinc vadis amowurvisas imyofebodnen Sesabamis Tanamdebobebze, 
mosarCeles moTxovna dayenebuli ar hqonda. aqedan gamomdinare, 
mniSvnelovania ganimartos, aseT SemTxvevaSi romel periodSi moqmedi 
xelmZRvanelia valdebuli zianis anazRaurebaze an xom ar aqvs 
adgili solidaruli valdebulebis warmoSobis safuZvlebs. aseve 
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mocemul SemTxvevaSi unda gairkves zianis anazRaureba 
sameTvalyureo sabWos wevrebs SeexebaT Tu ara an/da ziani dadga 
uSualod kompaniis Tu misi partnioris (mcire Tu dominanti) mimarT 
da saxezea pirdapiri Tu derivaciuli (arapirdapiri) sarCelis 
winapiroba. xsenebuli sakiTxebis gadawyveta konkretuli faqtobrivi 
garemoebebis urTierTSejerebis safuZvelze unda moxdes, Tumca 
zogadi principis saxiT SeiZleba iTqvas, rom zianis anazRaurebis 
principi radgan efuZneba qmedebasa da Sedegs - zians Soris uSualo 
kavSiris arsebobis Teorias, Sesabamisad, zianis anazRaurebac vadis 
amowurvisas moqmed xelmZRvanels unda daekisros. swored misma 
umoqmedobam warmoSva ziani, wina xelmZRvanelebis umoqmedoba ki am 
zianis uSualo safuZvels ar warmoadgenda da SesaZlebelia 
gvemsjela arapirdapir kavSirze, rac zianis dakisrebis sakmaris 
winapirobas ar warmoadgens. direqtorTa mtkicebis Tema 
SesaZlebelia gaxdes is garemoeba, moaxdina Tu ara wina 
xelmZRvanelobam dokumentaciis drouli da srulyofili gadabareba 
misTvis da iyo Tu ara cnobili (gadmocemul dokumentaciSi 
asaxuli) is valdebuleba, rac zianis safuZveli gaxda.  asevea 
sameTvalyureo sabWos wevrTa solidaruli valdebulebis sakiTxic, 
gaTvaliswinebeli unda iyos xelmZRvanelis ra qmedebas mohyva ziani: 
iseTs, romelic sawarmos Cveulebriv saqmianobas warmoadgens da 
direqtori yoveldRiur saqmianobaSi axorcielebs Tu saxezea 
gansakuTrebuli uflebamosileba, romlis kontrolisaTvis aris 
Seqmnili sameTvalyureo sabWo.  

zemoTmiTiTebul princips dauWira mxari saqarTvelos uzenaesi 
sasamarTlos samoqalaqo saqmeTa palatam 2012 wlis 4 ivlisis #as-
799-752-2012 ganCinebiT da daadgina, rom sagadasaxado valdebulebebis 
darRvevis gamo sazogadoebisaTvis dakisrebuli jarima-sauravis 
anazRaureba unda davaleboda xelmZRvanels, radgan iTvleboda, rom 
sawarmos direqtorma daarRvia ,,mewarmeTa Sesaxeb” kanoni 9.6 muxliT 
gaTvaliswinebuli moTxovnebi.     

saqarTvelos uzenaesi sasamarTlos praqtikiT  xelmZRvanelTa 
pasuxismgeblobis samarTlebrivi safuZveli specialuri kanoniTaa 
mowesrigebuli. sazogadoebisaTvis miyenebul zianTan mimarTebiT 
direqtoris braleuloba unda Semowmdes ara deliqtidan 
warmoSobili valdebulebebis maregulirebeli normebiT, aramed 
samewarmeo sazogadoebaSi xelmZRvanelTa pasuxismgeblobis damdgeni 
specialuri normebiT – ,,mewarmeTa Sesaxeb” kanoniT. 

davisas mtkicebis tvirTis xelmZRvanelebze dakisrebis sakiTxi 
ss-is SemTxvevaSi ,,mewarmeTa Sesaxeb” kanoniT daregulirebulia, 
magram zogadi debulebebi mtkicebis tvirTis Sesaxeb Canawers ar 
Seicavs, Sesabamisad Sps-is SemTxvevaSi aRniSnuli wesdebiT unda 
daregulirdes. aRniSnul sakiTxs Seexeba saqarTvelos uzenaesi 
sasamarTlos 2011 wlis 18 aprilis #as-764-715-2010 da 2013 wlis 9 
oqtombris #as-479-455-2013 ganCinebebi.  
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xelmZRvanelTa mimarT moTxovnis wayenebis sakiTxze 
niSandoblivia isic, rom saqarTvelos sasamarTlo praqtikaSi 
xelmZRvanelTa mimarT zianis anazRaurebis davaze xandazmulobis 
vadad aRiarebulia ,,mewarmeTa Sesaxeb” kanonis me-15 muxliT 
dadgenili specialuri 5 wliani vada da ara samoqalaqo kodeqsiT 
dadgenili 3 wliani vada,  rac aqcionerTa uflebebis dacvis 
xelSemwyob faqtors warmoadgens.   

holdingis monawileTa davas Seexeboda Tbilisis saqalaqo 
sasamarTloSi wardgenili sarCeli, romelzec mxareTa Soris 
morigeba Sedga saapelacio etapze. sarCelis safuZvlad miTiTebuli 
iyo ,,sakuTar TavTan” da ,,dainteresebul pirTan” dadebuli 
garigebebis sakiTxebi (samoqalaqo saqme #2/951-11 ss ,,liberTi banki” - 
,,jiemsi jgufis” xelmZRvanelebis, sameTvalyureo sabWos wevrebis da 
dominanti partniorebis mimarT).  am saqmeSi saintereso specifikas 
warmoadgens isic, rom mosarCele Tavad iyo erT-erTi partniori, 
amdenad, saxeze iyo e.w. derivaciuli sarCeli, romlis drosac 
dakmayofileba mimarTuli iyo ara uSualod misi, aramed 
sazogadoebis sasargeblod. aq sagulisxmoa isic, rom Sps-is 
regulacia derivaciuli sarCelis wardgenis SesaZleblobas davis 
ganxilvis droisaTvis ar iZleoda, Tumca analogiiTa da 
sasamarTlosaTvis mimarTvis konstituciuri uflebis (42-e muxli) 
safuZvelze iqna sarCeli wardgenili da igi zogadad aqcionerTa 
sakuTrebis uflebis dacvasa da sasamarTlosadmi mimarTvis zogad 
principebs Seexeboda. Sesabamisad, sasamarTlos swored am kuTxiT 
unda emsjela mocemul davaze da wardgenili derivaciuli sarCeli 
dasaSvebad mieCnia.   

dominantis pasuxismgeblobis kuTxiT saqarTveloSi sasamarTlo 
praqtika ar arsebobs, gansxvavebiT germaniisa da aSS-isagan. am 
Temaze erT-erTi pirveli mcdelobaa kvlav igive ss ,,liberTi bankis” 
bankis sarCeli Sps ,,jiemsi jgufis” dominanti partnioris mimarT 
zianis anazRaurebis Sesaxeb (saqmis #2/952-10). mocemul saqmeze 
dainiSna safinanso-sabuRaltro eqspertiza, romelzec eqspertizam 
daskvna ver Camoayaliba arasruli dokumentaciis gamo. mosarCelem 
moiTxova damatebiTi eqspertizis daniSvna, radgan SeuZlebelia 
eqspertis mier saTanado dokumentebis gamoTxovis Sedegad saqmeze 
ar gamoikveTos dadebiTi an uaryofiTi pasuxi, Tumca damatebiTi 
eqspertizis daniSvnaze sasamarTlom uari ganacxada. aqve 
aRsaniSnavia, rom dominantis sarCelis faqtobrivi safuZveli swored 
zianis arsebobaa, rac saTanado dokumentiT – eqspertizis daskvniT, 
rogorc specialuri mtkicebulebiT, unda dadasturdes.  

es Tema saqarTvelos eqspertizisaTvis gamodga ucxo, radgan 
mxareebma miawodes yvelaferi, rac eqspertma moiTxova da Tu 
eqsperti ver Camoyalibda, ra unda moeTxova da ris mixedviT unda 
gaeca dadebiTi an uaryofiTi pasuxi kiTxvebze, es eqspertebis 
problemaa da mxaris uflebis Selaxvis safuZveli ar unda 
gamxdariyo. amasTan, mas hqonda procesualuri saSualeba, gamoeTxova 
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damatebiTi mtkicebulebebic, Tumca es ar ganaxorciela. saqalaqo 
sasamarTlom sarCelis dakmayofilebaze uari ganacxada da 
saapelacio etapze mxareebs Soris Sedga morigeba, Sesabamisad, 
precendentis Seqmnis mcdelobac uSedegod dasrulda. Cemi azriT, 
sasamarTlos aRniSnuli msjeloba arsebiTad ar Seesabameba 
dominantis pasuxismgeblobis Sesaxeb msoflio praqtikaSi arsebul 
dogmebs da  sasamarTlomac da eqspertizamac meti Zalisxmeva da 
siTamame unda gamoiCinon aseTi kategoriis davebis ganxilvisas. 
arsebobis ufleba aqvs im mosazrebasac, rom mocemuli kategoriis 
saqmeze sasamarTlos mier saerTod ar unda moxdes eqspertizis 
daniSvna da mosarCelis mtkicebis tvirTia zianis dadastureba, rac 
mis mier winaswar mopovebuli daskvniT unda ganxorcieldes. am 
mtkicebaSi sasamarTlos CareviT (eqspertizis daniSvna) ki izRudeba 
SejibrebiTobis principi. mocemul saqmeze aRsaniSnavia erTi aspeqti, 
sasamarTlom pirveli eqspertiza daniSna, Tumca damatebiTi 
eqspertizis daniSvnaze uari ganacxada, miuxedavad imisa, rom misi 
faqtobrivi da procesualuri safuZveli saxeze iyo. amdenad, Tu 
sasamarTlo gaiziarebs im mosazrebas, rom ziani mosarCelis 
samtkicebelia, man saerTod ar unda daniSnos eqspertiza, magram Tu 
CaTvlis, rom arsebobs eqspertizis daskvnis miRebis aucilebloba, 
procesualuri safuZvlebis arsebobisas, damatebiT eqspertizaze 
aRar unda Tqvas uari. erTgvarovani midgoma sasamarTlo praqtikis 
Camoyalibebas xels Seuwyobs 

dominantis pasuxismgeblobis sferoSi erT-erT mniSvnelovan 
instituts e.w. gamWoli pasuxismgebloba warmoadgens. rogorc 
naSromidan irkveva, ucxoeTSi misi gavrcelebis safuZveli swored 
sasamarTlo praqtika gaxda. saqarTvelos sinamdvileSi am sferoSi 
arc praqtika arsebobs da Teoriuli kvlevac mwiria. saqarTveloSi 
gamWoli pasuxismgeblobis sakiTxze pirveli precendenti iyo 
samoqalaqo saqme, romelic ixileboda Tbilisis saqalaqo 
sasamarTloSi, mosarCele ss ,,viTibi banki jorjia”, mopasuxe ss ,,en 
turi”. sarCelis samarTlebrivi safuZveli iyo ,,mewarmeTa Sesaxeb” 
saqarTvelos kanonis 3.6 muxli, romlis mixedviTac komandituri 
sazogadoebis SezRuduli partniori, SezRuduli pasuxismgeblobis 
sazogadoebis, saaqcio sazogadoebisa da kooperativis partniorebi 
sazogadoebis kreditorebis winaSe pasuxs ageben piradad, Tu isini 
borotad gamoiyeneben pasuxismgeblobis SezRudvis samarTlebriv 
formebs. miuxedavad imisa, rom kanonSi mocemuli ganmarteba srulad 
Seesabameba saerTaSoriso praqtikiT gamWoli pasuxismgeblobis 
Sesaxeb regulacias, sasamarTlos 2012 wlis 21 maisis #2/9095-11 
gadawyvetilebiT sarCeli ar dakmayofilda im motiviT, rom ar 
gamoikveTa misi dakmayofilebis faqtobrivi safuZvlebi. sasamarTlom 
mticebis tvirTi mosarCeles daakisra da miiCnia, rom ar 
dasturdeboda Sps-s saqmianobaSi misi damfuZneblis ss-is 
kanonsawinaaRmdego Careva, kerZo pirTa qmedeba ki mocemuli 
davisaTvis arsebiTi mniSvnelobis ver iqneboda. sasamarTlos 
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ganmartebiT, kanonis Tanaxmad, gamWoli pasuxismgeblobis safuZvelia 
damfuZneblis, am SemTxvevaSi, ss-is mier pasuxismgeblobis SezRudvis 
safars miRma zianis miyeneba Sps-is kreditorebisaTvis, rac ar 
dadasturda. TavisTavad, aRniSnuli dava warmoadgens mcdelobas 
kanonismieri winapirobebis arsebobisas am kuTxiT qarTul 
samasamarTleo sivrceSic damkvidrdes e.w. gamWoli pasuxismgeblobis 
principis gatarebis SesaZleblobebi. saqalaqo sasamarTlos 
xsenebuli msjeloba ZalaSi datoves zemdgomi instanciis 
sasamarTloebmac da am sferoSi pirvel precendents Cauyares 
safuZveli. 

am etapze sasamarTlos gadawyvetilebebis Sefasebas da analizs 
ar mivyvebiT, Tumca mokle ganmartebis saxiT aRvniSnavT, rom 
sasamarTlos praqtikis roli mocemuli institutebis ganviTarebis 
saqmeSi gadamwyvetia. Sesabamisad, nebismieri gadawyvetilebis 
miRebisas (dadebiTi Tu uaryofiTi Sedegis miuxedavad) sasamarTlom 
unda gaakeTos farTo ganmartebebi, gaaanalizos zogadad 
samarTlebrivi normis Semadgenloba da Sesabamisad miuTiTos 
sarCelis SesaZlo faqtobrivi garemoebebi, rac Semdgomi praqtikis 
ganviTarebas xels Seuwyobs.  
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 daskvna 
 
TiToeuli socialuri movlena, urTierToba saWiroebs 

mowesrigebas. Sesabamisad, radgan calsaxad aRiarebs mTeli 
msoflio, rom realurad arsebobs holdinguri struqturis 
gaerTianebani, unda moxdes maTi sakanonmdeblo regulacia. 
marTalia, erTiani normatiuli bazis ararseboba saqarTvelosaTvis, 
erTi SexedviT, ar warmoadgens holdingebis Seqmnisa da am sistemiT 
biznesis warmoebisaTvis arsebiT Semaferxebel faqtors, magram igi 
arTulebs davis warmoSobis SemTxvevaSi am ukanasknelis gadawyvetas, 
holdingis monawileTa uflebebis dacvasa da marTebuli normis 
miTiTebas. zogadi normebis da terminebis saxiT korporaciuli 
marTvisaTvis damaxasiaTebel calkeul Temebsa da elementebs 
saqarTvelos moqmedi kanonmdebloba Seicavs, Tumca mTlianobaSi igi 
usistemo, qaosuri saxiTaa warmodgenili  da erTiani sakanonmdeblo 
sivrcis gancdas ar tovebs. Sesabamisad, unda moxdes korporaciuli 
marTvis msoflioSi damkvidrebuli ZiriTadi principebis 
saqarTveloSi danergva. maT Soris, erT-erTi upirvelesia, marTvis 
organoebis uflebamosilebaTa mkveTri gamijvnis principis aRiareba 
da realizacia, rac ganapirobebs efeqturi marTvis sistemis 
Camoyalibebas. amasTan, mniSvnelovania, saqarTvelos 
kanonmdeblobaSic dawvrilebiT aisaxos korporaciuli 
jgufebisaTvis damaxasiaTebeli pasuxismgeblobis sakiTxebi, rogorc 
Sidakorporaciuli valdebulebebis saxiT, ise - mesame pirTa mimarT 
pasuxismgeblobis kuTxiTac. korporaciuli marTvis efeqturobis 
erT-erT faqtorad daxvewil Sida dokumentaciasac asaxeleben, 
Tumca aRniSnuli saTanado praqtikis ararsebobis pirobebSi,  
SesaZlebelia am etapisaTvis rTuli misaRwevi iyos. swored amitom 
saqarTvelos sistemisaTvis samarTlis germanuli sistema ufro 
myari da mizanSewonilia, vidre aSS-is dispoziciuri normebi.      

kanonmdeblobis srulyofisaken gadadgmuli nabiji iqneba  
erTiani cnebebis damkvidreba. upriani iqneboda am sferoSi erTiani 
kanonis Seqmna, rogorc, magaliTad, ukrainaSia, an korporaciuli 
jgufebis Sesaxeb regulacias Seicavdes qveynis sakorporacio 
sferos maregulirebeli ZiriTadi kanoni, rogorc germaniis saaqcio 
kanonSia. Tumca calke samarTlebrivi aqtis Seqmna ufro 
mizanSewonilia, romelSic Tavmoyrili iqneba korporaciuli 
jgufebisa da maTi marTvis Sesaxeb yvela ZiriTadi debuleba, Tumca 
es ar gamoricxavs specifikuri da am kanonisagan gansxvavebuli 
wesebis arsebobas specialuri sferoebis (mag. komerciuli bankebis 
da sxva msgavsi) momwesrigebel kanonmdeblobaSi. vinaidan ,,mewarmeTa 
Sesaxeb” saqarTvelos kanoni, rogorc wesi, ZiriTad 
debulebebs/principebs Seicavs da maTi konkretuli regulaciebi 
xSirad an sxvadasxva kanonebSia gawerili, an normaTa 
dispoziciurobidan gamomdinare, wesdebiT dasaregulirebel 
kategorias warmoadgens, samarTlebrivi teqnikis TvalsazrisiT, ar 
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iqneba mizanSewonili zemoxsenebuli principiT agebul kanons 
daematos korporaciuli jgufebis Sesaxeb vrceli da konkretuli 
regulacia. Sesabamisad, dRevandeli realobis gaTvaliswinebiT, am 
etapze calke unda Seiqmnas korporaciuli jgufebis Sesaxeb kanoni, 
xolo momavalSi Tu ganxorcieldeba samewarmeo samarTlis arsebiTi 
reforma da kanonmdebeli, germanulis msgavsad, kvlav dawvrilebiT 
mowesrigebas SemogvTavazebs, maSin iqneba ganxiluli korporaciuli 
jgufebis saerTo kanonSi integraciis mizanSewonilobac. 

mniSvnelovania erTi cnebis/movlenis/institutis aRsaniSnavad 
arsebobdes erTi termini. am miznisaTvis sakanonmdeblo teqnikis 
TvalsazrisiT, e.w. `korporaciuli centris~ arsebulTagan yvelaze 
daxvewil da movlenis maqsimalurad amomwurav terminad 
`holdinguri kompania~ SeiZleba iyos miCneuli. masSi moiazreba 
holdingis, rogorc gaerTianebis ZiriTadi sazogadoeba, xolo 
holdingi ewodos gaerTianebas, rogorc ekonomikur jgufs, anu 
saTavo da Svilobili an/da dakavSirebuli sawarmoebis erTianobas. 
igive SinaarsiTKkoncernis cnebis gamoyeneba araefeqturia, radgan 
koncerni bevrad ufro mkacrad centralizebuli gaerTianebaa, vidre 
SeiZleba iyos holdingur urTierTobaze damyarebuli erTianoba. 
umjobesia damkvidrdes zogadi termini, romelic romelime 
konkretuli sistemis nawili ar iqneba. holdinguri urTierTobebis 
momwesrigebel sakanonmdeblo normebSi unda damkvidrdes 
korporaciuli jgufis monawileTaTvis Svilobili da 
dakavSirebuli kompaniis cnebebic, radgan isini calkeul kanonebSi 
ukve gvxvdeba da, amasTan, Seesabameba Tavad subieqtTa iuridiul 
arssac. 

Sinaarsobrivad ufro marTebuli iqneboda ZiriTad subieqts 
sawarmos nacvlad holdinguri sazogadoeba vuwodoT, radgan igi, 
rogorc wesi (klasikuri holdingis dros), ar awarmoebs bizness da 
mxolod marTvis funqcias axorcielebs, ris gamoc saqmianobis 
mizans sazogadoebis cneba ufro esadageba. sawarmo ki raimes 
warmoebasTan asocirdeba. 

sxvadasxva kanonebSi gabneuli Svilobili sawarmos terminebis 
analizidan ikveTeba, rom saqarTvelos moqmedi kanonmdebloba 
dReisaTvis Svilobilad miiCnevs wilobrivi monawileobiT Seqmnil 
gaerTianebas, Tu saxezea wilis 50%-ze metis floba. rac Seexeba 
kontrolis ganxorcielebis SesaZleblobas, am sakiTxisadmi 
kanonmdeblobiT erTiani midgoma ar ikveTeba. vinaidan yvela 
individualur viTarebaSi kontroli sxvadasxva formas iRebs, 
TeoriaSi damkvidrebul gansxvavebuli saxis kontrolad (sruli, 
mablokirebeli da a.S.) yalibdeba da, Sesabamisad, specifikurad  
aisaxeba igi marTvis sistemazec.  

mmarTveli kompaniis da saTavo kompaniis cnebaTa identurad 
ganxilva ar aris marTebuli, miuxedavad imisa, rom umetesad erT 
subieqtSia gaerTianebuli rogorc mmarTveli kompaniis, ise ZiriTadi 
sawarmos funqciebic. konkretuli gansazRvrebebi unda dainergos, 
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romelic yvela SesaZlo variants maqsimaluri sizustiT miesadageba 
da srulyofilad moawesrigebs mmarTveli da holdinguri kompaniis 
cnebebsa da maT Soris gansxvavebebs.   

holdingebis momwesrigebeli sakanonmdeblo normebi unda 
Seicavdes, sul mcire, Semdeg debulebebs: holdinguri 
gaerTianebebis statusi; Seqmnis gzebi; mizani da ZiriTadi principebi; 
holdinguri kompaniis cneba da regulacia gansxvavebuli 
monawileebis saxiT da maTi specifika; ZiriTadi – holdinguri 
kompaniisa da Svilobili sawarmoebis statusi; maTi 
antimonopoliuri, sagadasaxado da sxva sajaro-samarTlebrivi 
regulaciis Sesaxeb zogadi debulebebi, radgan konkretuli 
regulaciebi Sesabamis specialur kanonebSi aisaxeba; gansxvavebuli 
holdinguri damokidebulebis (qonebrivi, saxelSekrulebo, 
faqtobrivi) Sedegad Seqmnili jgufis organizaciuli struqturisa  
da marTvis Taviseburebebi. mizanSewonilia, moxdes met-naklebad 
sruli CamonaTvali, ra dros romeli saxis holdinguri 
samarTalurTierToba warmoiSoba da ra Tvisebebis matarebelia es 
urTierToba rogorc Sidasakorporacio, ise mesame pirTa winaSe 
pasuxismgeblobis kuTxiT. aucileblad unda mieqces yuradReba 
funqciaTa gamijvnas mmarTvelsa da makontrolebel organoTa Soris, 
radgan swored maszea damyarebuli efeqturi korporaciuli marTva. 
mocemuli regulaciisaTvis partniorTa uflebebis dacva erT-erTi 
umniSvnelovanesi sakiTxia. unda daregulirdes korporaciuli 
kontrolis ganxorcielebis meqanizmebi, aseve rogorc Sida auditis, 
ise mowveuli auditis funqciebi. umniSvnelovanesi sakiTxia 
pasuxismgeblobis ganawileba xelmZRvanelebsa da sameTvalyureo 
sabWos wevrebs Soris, aseve, mowveuli damoukidebeli direqtoris da 
menejeris roli korporaciuli marTvisas. aucilebelia aqve 
ganisazRvros transnacionaluri jgufis regulaciebis winapirobebi 
da misi marTvis ZiriTadi mimarTulebebi. 

sakorporacio sferos maregulirebel kanonmdeblobaSi 
dispoziciuri normebis simravle ar unda iqnes marTebulad 
miCneuli. gansakuTrebiT, principuli Temebi ar unda iyos pirTa 
absoluturad Tavisufal nebaze damokidebuli da kanoni, sul mcire, 
nebis Tavisuflebis farglebs unda adgendes. konkretuli subieqtis, 
gaerTianebis monawileTa, partniorTa raodenobis, maTi 
adgilmdebareobis, saqmianobis sferos, sasurveli marTvis modelis 
a.S. mixedviT unda moxdes konkretul subieqtze/jgufze morgebuli 
sistemis siRrmiseuli regulacia da Sida korporaciul aqtebSi 
asaxva, Tumca igi ar unda ewinaaRmdegebodes kanoniT dadgenil 
konkretul imperatiul principebs.  

iuridiul doqtrinaSi sadavoa holdingad (jgufad) gaerTianebis 
Sesaxeb xelSekrulebis statusi da misi monawileebis ufleba-
movaleobebi. debulebebi, romliTac ganmtkicebuli iqneba 
konkretuli holdingis struqtura, holdinguri kompaniisa da 
Svilobili sawarmoebis uflebamosilebaTa gamijvna, marTvisa da 
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pasuxismgeblobis Temebi, unda gaiweros holdingis Seqmnis Sesaxeb 
xelSekrulebaSi. xolo am xelSekrulebis pirobebi ki, Tavis mxriv, 
unda aisaxos holdingis monawileTa konkretul wesdebebSi. 
pirvelad aqts holdingis sistemaSi mere Semomatebuli wevrebi 
miuerTdebian/moiwoneben, Tumca sabaziso dokumenti, ZiriTadi 
principebisa da mimarTulebebis matarebeli darCeba es pirveladi 
SeTanxmeba da misi debulebebi gavrceldeba Tavdapirvel monawileTa 
uflebamonacvleebze. sxvagvari principebis dacvam da yovel 
monawileze axali pirobebis misadagebam SesaZlebelia safrTxe 
Seuqmnas korporaciuli jgufis mdgradobas da igi aramyar 
principebze damyarebul gaerTianebad aqcios.  

holdingi, rogorc korporaciuli jgufi, sxva qveynebis msgavsad 
iuridiuli piris saxiT arc saqarTveloSi arsebobs, radgan igi ver 
akmayofilebs iuridiuli piris cnebas. pirvel rigSi, mas ar aqvs 
damoukidebeli marTvis organizacia. praqtikaSi arsebuli e.w. 
holdingis sabWo ar warmoadgens damoukidebeli subieqtis marTvis 
organos, mis gadawyvetilebebs mxolod sarekomendacio xasiaTi aqvs, 
romelTa konkretul kompaniebSi samarTlebrivad integracia Tavad 
am kompaniebis mmarTveli sabWos gadawyvetilebebis miRebiT xdeba. 

sainteresoa qarTuli kanonmdeblobiT Svilobili sawarmos 
cnebaSi iuridiuli statusis armqone organizaciuli warmonaqmnis 
gaerTianeba. zogadi ganmartebebidan gamomdinare, am cnebas 
akmayofilebs qarTuli samarTliT aRiarebuli araregistrirebuli 
kavSiri an/da erToblivi saqmianobis Sesaxeb amxanagoba. saqarTvelos 
kanonmdeblobaSi Svilobilad aRiarebuli iuridiuli piris 
statusis armqone organizaciul warmonaqmnSi, samewarmeo miznidan 
gamomdinare, sakanonmdeblo gaerTianebebs Soris unda moiazrebodes 
amxanagoba. amasTan, gasaTvaliswinebelia, rom saqarTvelos 
kanonmdeblobiT, Svilobilad igi miiCneva mxolod kontrolis da 
ara wilTa flobis safuZvelze, amdenad, radgan kontrolis 
urTierTdamokidebuleba warmoiSoba mravali faqtoriT da araa 
pirdapir dakavSirebuli wilTa flobasa da samewarmeo funqciis 
ganxorcielebaze, Svilobil organizaciad (da ara Svilobil 
sawarmod an kompaniad) SeiZleba sxva organizaciuli warmonaqmnebic 
iqnes miCneuli. mocemul Temaze gadamwyveti iqneba, ra interess 
mieniWeba upiratesoba, korporaciul jgufSi Svilobili sawarmos 
(organizaciis) samewarmeo mizansa da statuss Tu kontrolis 
Sedegad warmoSobil samarTalurTierTobas.       

freSaizingis xelSekruleba tipiuri korporaciuli 
xelSekruleba araa da misi samewarmeo SeTanxmebad ganxilva ar unda 
moxdes. freSaizingis xelSekruleba SesaZlebelia mivakuTnoT im 
samoqalaqo-samarTlebriv xelSekrulebaTa tips, romelic 
faqtobrivi holdingis warmoSobis safuZveli xdeba. freSaizingis 
dros warmoSobili urTierToba ver ganimarteba im Sinaarsis saerTo 
ekonomikur sinergiaze damyarebul miznad, rac saxelSekrulebo 
holdingis specifikuri maxasiaTebelia. konglomeratis arsi ki ufro 
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saxelSekrulebo koncernis formaa, radgan misi gaerTianebis 
safuZveli swored saerTo ekonomikuri miznis miRwevaa.  

Tu arsebiTad saziano qmedeba araa saxeze da ar ikveTeba 
kompaniis xelSewyobis sajaro interesi, rodesac aqciaTa mesakuTre 
gamoxatavs nebas miuxedavad imisa, rom igi da sazogadoeba 
gansxvavebuli subieqtebi arian, sasamarTlos mier SvilobilTan 
SedarebiT upiratesoba mainc damfuZneblis nebas unda mieniWos, miT 
ufro, 100% wilis flobisas.  

miuxedavad imisa, rom korporaciuli jgufi samarTlis 
damoukidebel subieqtad araa aRiarebuli, mizanSewonili iqneba 
xdebodes holdingebis (jgufis Semadgenlobis) aRricxva 
korporaciuli jgufebis reestris msgavsi institutis meSveobiT. 
kontrolis samarTlebrivi meqanizmi ise unda iqnes SemuSavebuli 
saxelmwifos mier, rom amiT mewarmeobis Tavisufleba ar SeizRudos. 

,,mewarmeTa Sesaxeb” saqarTvelos kanoni uSvebs saerTo krebisa 
da makontrolebeli uflebebis delegirebis SesaZleblobas, Tumca 
am uflebamosilebaTa delegirebisasac yvela SemTxvevaSi dacul 
unda iqnes uflebamosilebaTa ganawilebis ZiriTadi principebi da 
Seiqmnas mZlavri sameTvalyureo sabWo aqcionerTa warmomadgenlebis 
monawileobiT an meti mniSvneloba mieqces mowveuli damoukidebeli 
direqtorebis rols. sxvagvarad kompaniisaTvis miniWebuli aseTi 
farTo diskrecia SesaZlebelia sawarmos marTvis sistemaze 
negatiurad aisaxos.   

korporaciuli marTvis sistemaSi aRiarebuli kontrolis 
sistemebidan yvelaze misaRebi unda iyos kontrolis prevenciuli 
forma. ss-Si arsebuli sameTvalyureo sabWo amis saSualebas iZleva, 
Tumca amisaTvis aucilebelia sabWos mier srulfasovnad iqnes 
Sesrulebuli masze dakisrebuli gadamowmebisa da kontrolis 
funqcia.  

Sps-Si SesaZlebelia movixmoT kontrolis amerikuli sistema, 
romlis drosac gaZlierebulia mowveuli, damoukidebeli 
direqtorebis roli da kontrolis funqcias praqtikulad isini 
axorcieleben. amdenad, radgan saqarTvelos kanonmdeblobac ar aris 
romelime konkretuli sistemis nawili da Sereuli saxiT arsebobs, 
Sesabamisad, sruli ufleba aqvs saqarTvelos korporaciuli marTvis 
modelsac, Sereuli modelis saxiT Camoyalibdes da orive 
sistemisagan aiRos is, rac yvelaze efeqturia. SesaZlebelia 
efeqturi marTvis organizacia iqnes misadagebuli calkeuli 
kompaniebis formaze da pirdapir, imperatiuli normebis saxiT, 
gaiweros kanonSi, rogor xdeba funqciaTa gamijvna im kompaniaSi, 
sadac iqmneba sameTvalyureo sabWo da rogor xdeba kontrolis 
ganxorcieleba sabWos gareSe organizebul sawarmoSi.  

korporaciul jgufSi sameTvalyureo sabWos mier realuri 
kontrolis ganxorcieleba naklebad savaraudoa, radgan didi 
dominantis gavlena, ris gamoc kvlav mcire aqcionerTa uflebebis 
gaZliereba unda moxdes da gaZlierdes auditis rolic. Tumca 
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auditis CarTuloba yoveldRiur kontrols ver Secvlis da 
sameTvalyureo sabWos funqcias ver Seasrulebs, radgan audits, 
rogorc wesi, SeuZlia mxolod aRmoCenil, ukve arsebul darRvevebze 
reagireba da mis mier darRvevaTa prevencia praqtikulad ver 
xorcieldeba. amdenad, korporaciuli jgufis sistemaSi 
sameTvalyureo sabWos an mowveuli direqtoris roli Seucvlelia 
da am instituts unda mieniWos arsebiTi mniSvneloba.       

principi, rom sazogadoeba da misi partniori sxvadasxva 
subieqtebi arian da sazogadoeba, Tundac 100%-iani wilobrivi 
monawileobisas, mainc unda iyos partnioris mxridan daculi. aseT 
SemTxvevaSi, formalur xasiaTs atarebs Sidakorporaciuli 
pasuxismgeblobis kuTxiT da SesaZlebelia, vimsjeloT 
korporaciuli jgufis dominanti partnioris gavlenis Sedegad 
miyenebul ziansa da gareSe mesame pirebis sasargeblod gamWoli 
pasuxismgeblobis safuZvlebis arsebobaze.  

kontrolis erT-erT efeqtur da alternatiul formad 
SesaZlebelia davasaxeloT iseTi struqtura, rodesac Tavad marTvis 
organoSic ganawilebulia uflebamosilebebi (mag. finansebi, 
mimdinare marTva, sakadro sakiTxebi a.S.) ramdenime  direqtorze da 
maTive meSveobiT xdeba urTierTkontroli an/da dadgenilia saerTo 
xelmZRvanelobisa da warmomadgelobis uflebamosileba. aRniSnuli 
mxolod damatebiT saSualebad unda iqnes miCneuli, radgan igi 
srulad ver uzrunvelyofs kontrolis funqcias im ubralo mizezis 
gamo, rom mainc mmarTveli struqturis xelSi eqceva kontroli da, 
SesaZlebelia, kvlav iCinos Tavi arasakmarisi monitoringis 
safrTxeebma.    

marTvis efeqturobis safuZvelia sistemaSi mcire aqcionerTa 
realuri CarTulobis uzrunvelyofa rogorc menejmentSi, ise 
makontrolebel rgolebSi, Tumca kontrolis meqanizmebis maT mier 
permanentulad, interesis gareSe ganxorcielebam SeiZleba warmoSvas 
mcire aqcionerTa mxridan uflebis borotad gamoyenebis (mag. 
usafuZvlo davebis warmoeba, e.w. mablokirebeli aqciebis flobisas, 
mizezis ararsebobisas, sazogadoebis sasargeblo gadawyvetilebis 
miRebaze uaris Tqma, krebis Catarebis xelis SeSla a.S.) riski, rac 
mudmivad dabalansebas moiTxovs. swored es sakiTxebia wesdebiT 
mowesrigebis sfero da mas kanonmdebeli srulad ver uzrunvelyofs. 
aseT SemTxvevaSi mcire aqcionerze unda vrceldebodes erTgulebis 
valdebuleba da amgvari aramarTlzomieri qmedebebiT 
sazogadoebisaTvis damdgar zianze, dominantis msgavsad, manac unda 
agos pasuxi. 

korporaciuli marTvis saTanado modelis Sesaqmnelad unda 
moxdes analizi, marTvis romeli modelia ufro misaRebi 
konkretuli organizaciis mqone sawarmosaTvis: organizaciul-
funqcionaluri Tu divizionalur-organizaciuli struqtura. am 
dros romeli forma iqneba misaRebi, es damokidebulia konkretuli 
korporaciuli jgufis saqmianobis sferosa da geografiul arealSi 



203 
 

moqmedebaze, aseve, saWiro raodenobis adamianuri resursis moZiebisa 
da marTvis SesaZleblobasa da maTi centralizebul Tu 
decentralizebul doneze anazRaurebis mizanSewonilobaze. 
nacionalur korporaciul jgufSi erTian – organizaciuli marTvis 
models unda mieniWos  upiratesoba, maSin, roca transnacionaluri 
jgufis marTva am modeliT rTuli iqneba da iq yvela subieqts 
marTvis dasrulebuli organizaciuli struqtura unda hqondes 
divizionalur-organizaciuli modelis saxiT.  

transnacionaluri jgufebis arsebobisas unda SemuSavdes 
marTvis zogadi koncefcia, romelic sxvadasxva qveynis Svilobili 
kompaniis sistemaSi ZiriTadi principebis gadaxvevis gareSe 
Tavisebur saxes miiRebs da Svilobil sawarmos SeeZleba holdingis 
mier dadgenili zogadi politika imgvarad miiRos, rom igi 
arsebiTad ar ewinaaRmdegebodes mis nacionalur kanonmdeblobas. Tu 
jgufis marTvis umaRlesi sabWos gadawyvetilebebi ewinaaRmdegeba 
Svilobili kompaniis qveynis kanonmdeblobas da Svilobili 
kompaniis xelmZRvaneli piri werilobiTi saxiT daasabuTebs amas, 
aseT SemTxvevaSi, mis mimarT miRebul unda iqnes individualuri 
gadawyvetileba, romelic TanxvedraSi iqneba rogorc jgufis saerTo 
politikasTan, ise konkretul kanonmdeblobasTanac. es sakiTxi 
pirdapirproporciulad aisaxeba rogorc marTvis stilze, ise 
xelmZRvanelTa pasuxismgeblobazec, radgan damfuZneblis 
gadawyvetilebaTa Sesruleba/Seusrulebloba SesaZlebelia Sefasdes 
fiduciuri valdebulebebis darRvevad.  

dauSvebelia praqtikaSi damkvidrebuli, holdingis sabWosa da 
Svilobili kompaniebis wesdebebSi arsebuli debuleba imis Sesaxeb, 
rom sabWos gadawyvetilebebi savaldebuloa jgufis wevri 
kompaniebis mier Sesasruleblad, radgan igi Tavad sawarmoTa 
iuridiuli damoukideblobis arss ewinaaRmdegeba. holdingis sabWos 
gadawyvetilebebi SeiZleba mxolod jgufis politikis ganmsazRvrel 
SeTanxmebad ganvixiloT, romlis konkretuli subieqtis mier 
damowmeba/miReba unda moxdes Sidakorporaciuli marTvis organos 
mier.  

korporaciul jgufSi mmarTveli kompaniis arsebobis dros 
direqtorad samewarmeo reestrSi registrirdeba kompania, Tumca Tu 
ar iqna kanonmdeblobaSi misi specifikis Semcveli regulacia 
mocemuli an/da, sul mcire, Sesabamisi kompaniebis wesdebebi ar Seexo 
marTvis am modelisaTvis damaxasiaTebel sakiTxebs, mmarTveli 
kompaniis daniSnulebis realurad gamoyeneba SeuZlebeli gaxdeba.  

mmarTveli kompaniisaTvis sxva kompaniaTa aRmasrulebeli 
organos funqciebis gadacemiT holdinguri samarTalurTierTobis 
warmoSoba ar xdeba. am dros mmarTvel kompaniasa da e.w. samarTav 
sazogadoebas Soris ekonomikuri subordinaciis urTierToba ar 
yalibdeba (rac aucilebeli pirobaa korporaciuli jgufis 
urTierTobis warmoSobisaTvis), miuxedavad imisa, rom mmarTveli 
kompaniis efeqturi muSaoba asaxvas hpovebs samarTavi sazogadoebis 



204 
 

ekonomikur Sedegebze. aRniSnuli Cveulebrivi xelmZRvanelobiTi 
funqciis efeqturad ganxorcielebis Sedegia. Sesabamisad, mmarTvel 
kompaniaze vrceldeba sazogadoebis xelmZRvanelis marTvisa da 
pasuxismgeblobis principebi, rac sakorporacio samarTliT 
specialuri regulirebis sfero da SromiTsamarTlebriv-sasamsaxuro 
xelSekrulebis nairsaxeobaa. 
 holdinguri kompaniis mier marTva samarTlebrivad araa 
mmarTveli kompaniis mier ganxorcielebuli marTvis identuri.  
holdinguri kompania marTvas axorcielebs arapirdapiri saxiT, mis 
mier miRebuli gadawyvetilebebis Tavad Svilobili kompaniebis 
marTvis organoTa gadawyvetilebebSi integraciis gziT, mmarTveli 
kompania ki Svilobili kompaniebis pirdapir mmarTvelad gvevlineba. 
Sesabamisad, gansxvavebulia mmarTveli kompaniisa da holdinguri 
(saTavo) kompaniis pasuxismgeblobac araefeqturi marTvisaTvis. 
mmarTveli kompania e.w. fiduciuri valdebulebebis darRvevisas 
zianisaTvis pasuxismgebelia iuridiuli piris pasuxismgeblobis 
niuansebis gaTvaliswinebiT, pirdapir da mTeli Tavisi qonebiT, 
xolo saTavo kompaniis marTvis pirobebSi, Svilobili kompaniebis 
gadawyvetilebebi miRebulia Tavad am kompaniaTa xelmZRvanelebis 
mier, Sesabamisad, korporaciuli pasuxismgeblobis subieqtic sxva 
piria da ara holdinguri kompania. am ukanasknelis mimarT 
SesaZlebelia wamoiSvas dominanturi mdgomareobis borotad 
gamoyenebis problema, Tu damtkicda, rom Svilobilebis mier 
gadawyvetilebebi miRebulia dominantis – holdinguri kompaniis 
gavlenis moxdenis Sedegad, Tumca es zianis miyenebis arapirdapir 
saxed SeiZleba CaiTvalos. uSualod zianis mimyeneblad pirdapiri 
mizezobrivi kavSiris farglebSi, Tavad Svilobili kompaniis 
direqtori gvevlineba.   
 mmarTveli organizaciis mier marTvisas fiduciuri 
valdebulebis darRvevisaTvis pasuxs unda agebdes kompania, rogorc 
mmarTveli rgoli, xolo mere mmarTvel kompanias SeeZleba regresiT 
moTxovna mimarTos misi konkretuli Tanamdebobis pirisaken, romlis 
mierac iqna mmarTveli kompaniis saxeliT realurad miRebuli 
Svilobili sazogadoebis mimarT zianis gamomwvevi mmarTvelobiTi 
gadawyvetileba. mmarTvel kompaniaze Cveulebriv unda gavrceldes 
fiduciuri valdebulebebis specifika da mas unda hqondes Business 

Judgement Rule-is principze dayrdnobis SesaZleblobac. 
arsebiT problemas warmoadgens, rodesac saxezea 

transnacionaluri holdingi da mis sistemaSi Seqmnilia mmarTveli 
kompania, Tu dairRva xelmZRvanelis valdebulebebi da sxvadasxva 
qveyanaSi registrirebul kompaniebs miadgaT ziani an/da mmarTvelis 
mier gacemuli miTiTeba misi qveynis kanonmdeblobiT 
kanonSesabamisia, Tumca Svilobili sawarmos qveyanaSi 
kanonsawinaaRmdegos warmoadgens an sxva garemoebebidan gamomdinare, 
SvilobilisaTvis zianis miyeneba gamoiwvia, ra Sedegi unda dadges am 



205 
 

dros. swored aseTi SemTxvevebisaTvisaa aucilebeli 
Sidakorporaciuli dokumentaciis arseboba, rac amomwuravad 
daaregulirebs korporaciuli jgufis monawileTa ufleba-
movaleobebsa da pasuxismgeblobis sakiTxebs.  

praqtikaSi damkvidrebuli, Svilobili sazogadoebis 
direqtorTan gaformebul xelSekrulebaSi imis miTiTeba, rom igi 
valdebulia Seasrulos partniorTa krebis gadawyvetileba, Tumca 
amavdroulad SeuZlia gaasaCivros igi sasamarTloSi - ewinaaRmdegeba 
xelmZRvanelis fiduciuri valdebulebebis Sesaxeb damkvidrebul 
saerTaSoriso princips imis Sesaxeb, rom direqtori araa 
uflebamosili, Seasrulos partnioris gadawyvetileba, Tu igi zians 
ayenebs kompaniis interesebs. Tu iqna xelSekruleba gaformebuli 
Svilobili sawarmos direqtorTan domininatis gadawyvetilebaTa 
upirobo Sesrulebis Sesaxeb, direqtoric valdebuli iqneba 
Seasrulos isini, miuxedavad imisa, sasargebloa Tu ara isini 
Svilobili kompaniisaTvis da aseTi valdebulebis Sesrulebisas 
kompaniisaTvis zianis miyenebisas ar unda CaiTvalos fiduciuri 
valdebuleba mis mier darRveulad. amasTan, esaa swored is 
SemTxveva, rodesac mesame piris moTxovnis SemTxvevaSi, zianis 
anazRaurebis solidaruli valdebuleba SeiZleba warmoiSvas 
dominantisTvisac, Tumca amas Sesabamisi sakanonmdeblo regulacia 
dasWirdeba. amgvari solidaruli valdebuleba korporaciuli 
jgufis erT-erTi ZiriTadi damaxasiaTebeli niSania756 da swored 
aseTi SesaZlo savaraudo Sedegebis dabalansebas isaxavs miznad.    

kontrolis miznebisaTvis zog SemTxvevaSi SeiZleba umjobesi 
iyos, rom Svilobil sawarmos erTpirovnuli direqtori hyavdes, 
radgan misi kontrolic da misTvis pasuxismgeblobis dakisrebac 
ufro advilia, magram, meores mxriv, direqtorTa sabWos dros, ufro 
metia albaToba, gadawyvetilebebis miReba moxdes dafiqrebulad da 
gaazrebulad, metia TviTkontrolis saSualebac. es sakiTxic 
adekvaturad unda iqnes ganxiluli marTvis modelis SerCevisas, 
radgan swored maszea damokidebuli efeqturi korporaciuli 
marTvis sistemis Seqmna. 

dakavSirebuli sawarmos dros zegavlena bevrad ufro sustia, 
vidre Svilobili kompaniis SemTxvevaSi, rac ganapirobebs marTvis 
erTiani sistemis sisustesac. marTvisas holdinguri kompaniis mier 
dakavSirebuli sawarmos marTvis farglebi damokidebulia imaze, 
kanoniT dadgenil 20% - 50% sivrceSi ra odenobis wilTa 
monawileobas aqvs adgili da xsenebuli partniors (holdingur 
kompanias) ra saxis uflebas aniWebs rogorc kanonis, ise wesdebis 
mixedviT. amdenad, radgan am yvela niuansis samarTlebriv aqtSi  
asaxva ver moxdeba, mizanSewonilia Sidakorporaciuli dokumentebi 
iTvaliswinebdnen im debulebebs, rac gamomdinareobs konkretuli 
wilobrivi monawileobiT Seqmnili jgufisaTvis 20-50% maCveneblebs 

                         
756 Asolidaruli valdebulebis Temaze vrceli msjeloba mocemulia naSromSi. 
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Soris sxvaobidan, Tumca e.w. ,,CarCo principebi” kanonma yvela 
SemTxvevaSi unda daadginos. 

holdinguri wyobisas miRebuli garkveuli gadawyvetileba 
SesaZlebelia saerTo ekonomikuri kuTxiT sasargeblo iyos, Tumca 
igi miiRweodes calkeuli Svilobili kompaniis interesebis Selaxvis 
xarjze. rodesac calsaxad dasturdeba ekonomikuri gaerTianebis 
(jgufis) realuri biznes-daintereseba da arsebobs damuSavebuli 
finansuri proeqti (analizi) holdingis ekonomikuri warmatebis 
miRwevis Sesaxeb, aseT SemTxvevaSi droebiTi (da ara iseTi, romelic 
Svilobili kompaniisaTvis mudmivi zianis momtania an/da mis 
gakotrebas iwvevs), calkeuli Svilobili kompaniebis interesebis 
sawinaaRmdego qmedebebi, Tu SemdgomSi winaswar gaTvlili 
gaangariSebiTve gaTvaliswinebulia da realuricaa danaklisis 
anazRaureba, ar unda CaiTvalos fiduciuri valdebulebebis 
darRvevad. amisaTvis mizanSewonilia, arsebobdes praqtikaSi 
damkvidrebuli e.w. holdingis sabWos (komitetis) gadawyvetileba. 
swored mravali subieqtis interesebis koordinacia da maTi 
finansebis urTierTSejereba xdis holdings calkeuli kompaniisagan 
gansxvavebul subieqtad da mas, garda wminda samarTlebrivi 
regulaciisa, ekonomikuri principebis gaTvaliswinebasac aiZulebs. 
es yvelaferi ki holdingSi gaerTianebuli kompaniebis 
xelmZRvanelebsa da dominantebze moqmed fiduciur valdebulebebs 
sxvagvari specifikiT warmoaCens da maTi mxridan e.w. ormagi 
standartis dacvis aucileblobas usvams xazs. 

fiduciuri valdebulebebisagan Tavis dacvis realur meqanizmad 
dasaxelebuli Business Judgement Rule-is principi qarTul samecniero 
literaturaSi orgvari ganmartebis saxiT gvxvdeba: rogorc 
,,samewarmeo gansjis wesi” da ,,gadawyvetilebaTa Tavisuflebis 
principi”. pirveli ganmarteba warmoadgens terminis pirdapir 
Targmans, Tumca meore asaxavs Tavad am “wesis” realur arss. Ee.w. 
samewarmeo gansjis wesi uzrunvelyofs direqtorebis mier 
gadawyvetilebebis Tavisuflad miRebas. upiratesoba unda mieniWos 
principis realur Sinaarss da terminad damkvidrdes _ 
,,gadawyvetilebaTa Tavisuflebis principi.”  

Business Judgement Rule-is principis farglebSi varaudis 
obieqturad SesaZlebelobis Sefaseba unda moxdes konkretuli piris 
subieqturi SesaZleblobis mixedviT. ,,SesaZlo varaudis” 
SesaZleblobis farglebze dadgenili unda iyos gonivrulad 
miCneuli sazRvrebi da Tu piris SesaZlo varaudis subieqturi 
SesaZlebloba dadgenil farglebs ver uzrunvelyofs, igi SeiZleba 
CaiTvalos arakvalificiur xelmZRvanelad da, Sesabamisad, 
fiduciuri valdebulebebis damrRvevad, sul mcire, imis gamo, rom 
ikisra xelmZRvanelobis pasuxismgebloba adekvaturi codnisa da 
obieqturad misaRebi kvalifikaciis gareSe. 
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saqarTveloSi ar arsebobs sasamarTlo precendentebi da arc 
kanoniTaa regulirebuli normebi, romlebic xelmZRvanelTa 
pasuxismgeblobisagan gaTavisuflebas samewarmeo gadawyvetilebaTa 
Tavisuflebis principis - Business Judgement Rule-is principis sruli 
dacviT daadgenda. am kategoriis davebis ganxilvisas, pirvel rigSi, 
unda moxdes formaluri nawilis gamokvleva da mxolod amis Semdeg 
Sefasdes Tavad gadawyvetilebis Sinaarsi. saqarTvelos 
sasamarTloSi msjelobis sagani gadawyvetilebaTa arsebiTi 
mizanSewonilobaa yovelgvari winaswari procedurebis daculobis 
gadamowmebis gareSe, rac damkvidrebul principTan Seusabamoa.  

arasamarTliania mosazreba imis Sesaxeb, rom valdebulebisagan 
gaTavisuflebis Business Judgement Rule-is principi moqmedebs mxolod 
direqtorebis gadawyvetilebaze da sameTvalyureo, sakontrolo 
gadawyvetilebebs igi ar Seexeba. Tu fiduciuri valdebulebebi 
erTnairad Seexeba orive rgols (direqtorebsa da sameTvalyureo 
sabWos wevrebs), maT Tavis dacvis saSualebebic Tanabrad unda 
hqondeT. amdenad, xsenebul principze apelirebis saSualeba 
makontrolebel rgolsac unda gaaCndes. 

xelmZRvanelis mier gadawyvetilebis miReba sakiTxis saTanado 
Seswavlis gareSe iTvleba fiduciuri valdebulebis darRvevad da am 
SemTxvevaSi mas verc biznes-gadawyvetilebaTa Tavisuflebis principi 
icavs. amisaTvis mizanSewonilia, direqtorebic da sameTvalyureo 
sabWos wevrebic dakompleqtebuli iyvnen kompaniis saqmianobis 
Sesabamisi sxvadasxva dargis specialistebiT da sakiTxis 
ganxilvisas masze sruli informacia iqnes moZiebuli. aseT 
SemTxvevebSi mowveuli specialistebis CarTulobam SesaZlebelia  
saintereso praqtikas daudos safuZveli.  

,,mewarmeTa Sesaxeb” saqarTvelos kanonis 9.6 muxlSi saubaria 
,,Cveulebriv saRad moazrovne pirze”, maSin, roca adre moqmedi 
kanoniT (igive ,,mewarmeTa Sesaxeb” kanonis Zveli redaqcia) 
xelmZRvanels moeTxoveboda ,,namdvili komersantis” gulisxmiereba. 
Cveulebrivi piris gulisxmiereba ar aris sakmarisi sawarmos 
mmarTvelisaTvis da rodesac mas sxva pirTa (aqcionerTa/partniorTa) 
qonebrivi interesebi (sakuTreba) aqvs Cabarebuli, gansakuTrebuli - 
,,namdvili komersantis” gulisxmiereba unda moeTxovos. 
xelmZRvanelTa mimarT kanoni unda awesebdes garkveul, Tundac 
minimalur, sakvalifikacio moTxovnebs, romlis farglebic 
sxvadasxva sididisa da saqmianobis sferos sazogadoebebis mimarT 
SesaZlebelia iyos gansxvavebulic, Tumca igi mxolod 
partniorTa/aqcionerTa Tavisufal nebaze damokidebuli ar unda 
gaxdes.   

Teoriasa da praqtikaSi fiduciuri valdebulebis darRvevis 
Sedegad garkveul sanqciad damrRvevisaTvis zianis dakisreba 
saxeldeba, Tumca atipiuri saxiT sasamarTlos mier SesaZlebelia 
moxdes sxva gamosavlis Ziebac. sazogadoebis interesebisaTvis, 
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rodesac erT-erTi partniori uflebas borotad iyenebs da saxezea 
rogorc meore partnioris ise sazogadoebis interesebis dauSveblad 
da usafuZvlod xelyofis faqti, SesaZlebelia moxdes direqtoris 
gaTavisufleba sasamarTlos mier, partniorTa krebis gareSe. 
niSnadoblivia, rom e.w. gamWoli pasuxismgeblobis principic 
sasamarTlo precendentebis Sedegad iqna SemoRebuli Tavis droze, 
rogorc samarTliani gamosavlis saxe da igi dReisaTvis 
sakorporacio sferoSi uflebis borotad gamoyenebis erT-erT 
yvelaze mniSvnelovan Semaferxebel faqtorad iqca.   

holdingis Sidakorporaciuli pasuxismgeblobisaTvis 
mniSvnelovani problemaa konkretuli valdebuli piris gansazRvra. 
zogadad zianis anazRaurebis principi radgan efuZneba qmedebasa da 
Sedegs - zians Soris uSualo kavSiris arsebobis princips, 
Sesabamisad, zianis anazRaurebac im xelmZRvanels unda daekisros, 
vinc moqmedi iyo uSualod zianis mimyenebeli faqtis dadgomisas. 
aseT dros arsebiTia, moaxdina Tu ara wina xelmZRvanelobam 
dokumentaciis drouli da srulyofili gadabareba misTvis da iyo 
Tu ara cnobili (gadmocemul dokumentaciaSi asaxuli) is 
valdebuleba, rac zianis safuZveli gaxda. aseve mniSvnelovania, 
xelmZRvanelis ra qmedebas mohyva ziani: iseTs, romelic sawarmos 
Cveulebriv saqmianobas warmoadgens da direqtori yoveldRiur 
saqmianobaSi axorcielebs, Tu saxezea gansakuTrebuli 
uflebamosileba, romlis kontrolisaTvisac aris Seqmnili 
sameTvalyureo sabWo. aseTi garemoebis arsebobisas, SesaZlebelia 
gamoikveTos sabWos wevrTa solidaruli pasuxismgeblobac.  

korporaciul marTvaSi aqtualuria mtkicebis tvirTis sakiTxic, 
romelic daregulirebuli iyo adre moqmedi ,,mewarmeTa Sesaxeb” 
saqarTvelos kanonis zogad nawilSi, me-9 muxlSi. dRes igi 
amoRebulia da mxolod ss-is TavSia miTiTebuli, rom fiduciuri 
valdebulebebis darRvevisaTvis mtkicebis tvirTi xelmZRvanelebzea. 
mizanSewonilia, es Canaweri aRdges zogad nawilSic, raTa Sps-is 
partniorebmac (praqtikaSi Svilobili da dakavSirebuli kompaniebis 
didi nawili swored Sps-is saxiTaa dafuZnebuli) Seuferxeblad 
isargeblon am zogadi da sayovelTaod damkvidrebuli principiT. 
mniSvnelovania, kanonis garda, sasamarTlos mierac dadgindes, rom 
aseTi kategoriis saqmeebze Tu dadasturda ziani, mtkicebis tvirTi 
imis Sesaxeb, rom es ziani xelmZRvanelTa qmedebis Sedegi araa da 
sxva gadawyvetilebis miRebis SemTxvevaSi igive an uaresi Sedegi 
dadgeboda an/da sxva ukeTesi Sedegis miRebis winaswar gaTvla 
obieqturad iyo SeuZlebeli, unda daekisroT 
xelmZRvanelebs/sameTvalyureo sabWos wevrebs, miuxedavad imisa, rom 
faqtiurad saxezea negatiuri faqtis mtkicebis davaldebuleba, rac, 
Cveulebriv, ar xdeba. mtkicebis tvirTis xelmZRvanelebsa da sabWos 
wevrebze gavrcelebis Sesaxeb principi gamarTlebulia damatebiT 
imiTac, rom praqtikulad saxezea araTanabar subieqtebs Soris dava 
da kompaniis menejments (gansakuTrebiT Tu dava mimdinareobs moqmed 
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menejmentTan) aqvs realuri SesaZlebloba, ar gadasces mosarCeles 
sruli dokumentacia an/da gadasces dagvianebiT, rac mosarCeles 
procesualuri tvirTis srulyofilad tarebis SesaZleblobas 
ukargavs. amrigad, xsenebuli kategoriis davaSi mtkicebis tvirTis 
gadanawileba unda moxdes orjer, kerZod, pirvel etapze mosarCelem 
unda amtkicos zianis arseboba, xolo mas Semdeg, rac damtkicdeba 
zianis miyeneba, mopasuxeze unda gadavides zianis gamomwvevi 
gadawyvetilebis/qmedebis marTlzomierebis damtkicebis 
valdebuleba.757     

amdenad, mtkicebis tvirTTan dakavSirebiT SesaZlebelia 
gamoikveTos ori mimarTuleba da igi davis sagnis mixedviT 
ganisazRvros. kerZod, im davebze, romelzec vrceldeba Business 

Judgement-is principi,758 aseT dros pirvel etapze swored mosarCelem 
unda amtkicos, rom mopasuxis mier biznes gadawyvetilebis miRebisas 
ar iqna gamokvleuli saqmisaTvis arsebiTi mniSvnelobis garemoebebi 
da mopasuxe sawarmos saukeTeso interesebSi ar moqmedebda. Tu 
aRniSnuli dadasturda, amis Semdeg daekisreba mopasuxes 
sawinaaRmdegos mtkicebis valdebuleba. 

sxva SemTxvevaa, rodesac davis sagania erTgulebis movaleobis 
darRveva an sxva saxis zianidan gamomdinare dava (interesTa 
konfliqtis Sedegad miyenebuli ziani, kanonsawinaaRmdego qmedebiT 
an umoqmedobiT miyenebuli ziani (mag. sagadasaxado deklaraciis 
warudgenlobis Sedegad dakisrebuli jarima), romelzec kanonis 
ufro mkacri formati vrceldeba da aseT davebze mtkicebis tvirTi 
Tavidanve mopasuxeebze unda iyos.  

niSandoblivia, rom saqarTvelos sasamarTlo praqtika Business 

Judgement-is specifikas daqvemdebarebuli davebis ganxilvas 
saerTaSoriso principebis mixedviT ar axorcielebs. ar xdeba imis 
dadgena sadavo biznes gadawyvetilebis mimRebi iyo Tu ara 
fiduciuri valdebulebis damrRvevi xelmZRvaneli da misi mxridan 
dairRva Tu ara erT-erTi dadgenili winapiroba (1. gadawyvetilebis 
mimRebi ar iyo miukerZoebeli da hqonda am garigebis mimarT 
daintereseba; 2. gadawyvetilebis miReba moxda saTanado informaciis 
miRebis gareSe; 3. sadavo gadawyvetileba ar iyo sazogadoebis 
interesebisaTvis saukeTeso). sasamarTlo nebismier SemTxvevaSi 
gadawyvetilebis Sinaarss, arsebiT mxares ikvlevs, rac biznes 
gadawyvetilebis Tavisuflebis principTan modis winaaRmdegobaSi. 
amrigad, sasamarTloebis mier unda dainergos is principi, rom 
xelmZRvaneli nebismier biznes warumateblobaze araa pasuxismgebeli 
da igi mxolod braleuli mcdari gadawyvetilebis Sedegad damdgar 
zianze agebs pasuxs. Sesabamisad, biznes gadawyvetilebebis 

                         
757Aamas mtkicebis tvirTis Semobrunebasac uwodeben. 
758 aRniSnuli principi mxolod xelmZRvanelebsa da sabWos wevrebs icavs biznes 
gadawyvetilebebis miRebis procesSi da  korporaciul urTierTobaSi myof sxva 
pirebze an sxva qmedebebze ar vrceldeba. 
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sasamarTlo ganxilvac dadgenil wessa da principebs unda 
daeqvemdebaros.  

,,mewarmeTa Sesaxeb” saqarTvelos kanoni cal-calke ar icnobs 
erTgulebisa da gulmodginebis valdebulebis cnebebs da isini 
gaerTianebulia erT muxlSi (me-9 muxli), praqtikac am kuTxiT midis 
da zianis dakisrebisas erTi da igive SedegiT Semoifargleba.759 
aRniSnuli movaleobebis gamijvna da Sesabamisi pasuxismgeblobis 
dakisreba efeqturi korporaciuli marTvis modelis Sesaqmnelad 
erT-erTi arsebiTi faqtoria da mas saTanado yuradReba unda 
mieqces.ASesabamisad, calke unda aisaxos gulmodginebisa da 
erTgulebis valdebulebebis (korporaciuli jgufebis specifikis 
gaTvaliswinebiT) darRvevis winapirobebi da Tanmdevi Sedegebi im 
sakanonmdeblo aqtSi, romlis miRebis rekomendaciac warmodgenilia 
daskvnaSi.  

aqcionerTa sxva uflebebis realizaciis sawyisad da erT-erT 
prioritetul principad informaciis miRebis ufleba saxeldeba, 
romelsac, nebismier normasTan koliziis arsebobisas, upiratesoba 
unda mieniWos. Tundac sabanko sferos maregulirebeli  
kanonmdeblobis arsebobisas,760 aqcioneris kontrolis uflebasTan 
mimarTebaSi ,,mewarmeTa Sesaxeb” kanonis norma specialurad unda 
CaiTvalos da moTxovnisas, bankma unda gadasces aqcioners misi 
klientebis Sesaxeb garigebebis aslebi, rac konfidencialobis 
darRvevad ar unda ganixilebodes. analogiurad, bankis garda sxva 
subieqtebmac partniorTa informaciis uflebas gansakuTrebuli 
prioriteti unda mianiWon.        

sakuTar TavTan garigebis dadebis faqtis dadgena unda moxdes 
misi Sinaarsidan gamomdinare da ara mxolod formaluri 
winapirobebis arsebobisas. sakorporacio samarTlis miznebisaTvis 
sakuTar TavTan dadebuli garigebis Sesafaseblad aucilebeli 
pirobaa, rom erT-erTi mxare (ZiriTadad dominanti) amisagan raime 
gaumarTlebel sargebels iRebdes. radgan samewarmeo samarTliT 
dasaSvebia Svilobilisa da dominanti kompaniebis xelmZRvanelebi 
erTi da igive pirebi iyvnen, Sesabamisad, maT (or sxvadasxva subieqts) 
Soris garigebaze orive kompaniis warmomadgeneli erTi piri iqneba, 
Tumca es faqti yovelTvis kanonsawinaaRmdego SeTanxmebas ar 
gulisxmobs. damatebiT aRsaniSnavia isic, rom samarTlebrivad or 
sxvadasxva subieqts Soris xdeba garigebis dadeba da, miuxedavad 
warmomadgenlebis identurobisa, Tavad kompaniebi identur 
subieqtebad ar unda iqnen miCneulni. amdenad, marTebuli iqneboda, 

                         
759 erTaderTi gamonaklisia me-9 muxlis me-5 punqtSi, roca konkurenciis akrZalvis 
saxiT interesTa konfliqtis darRvevisas zianis anazRaurebasTan erTad, 
gaTvaliswinebulia direqtoris mier miRebuli gasamrjelos daTmobac, Tumca 
TeoriaSi erTgulebis movaleobis darRvevis saxeebad bevrad meti SemTxvevebic 
ganimarteba.  
760 konkretuli SemTxveva asaxulia naSromSi. 



211 
 

reestrs naSromSi asaxul SemTxvevaSi ar daedgina xarvezi, radgan 
sajaro reestris amgvari gadawyvetileba761 korporaciul marTvaSi 
dauSvebeli Carevaa. aseT garigebebze srulad unda gavrceldes 
sakuTar TavTan dadebuli garigebis dauSveblobisa da misi 
komerciuli fasis realurad Sefasebis principi, garigeba orive 
subieqtisaTvis unda iyos misaRebi, Tumca imis Sefaseba mocemuli 
garigebebiT dominantma an xelmZRvanelma miiRo Tu ara 
dausabuTebeli sargebeli da saxezea Tu ara sakuTar TavTan 
dadebuli garigebis Sedegad erTgulebis movaleobis darRveva, es 
SesaZlebelia damoukidebeli mtkicebis sagani gaxdes ara 
registraciis etapze, aramed Sidakorporaciuli pasuxismgeblobis 
kuTxiT.   

,,mewarmeTa Sesaxeb” kanonis gauqmebul me-17 muxlSi arsebuli 
urTierTSetyobinebis valdebuleba sakuTar TavTan dadebuli 
garigebebis Tavidan acilebis erT-erT mniSvnelovan berkets 
warmoadgenda. wilobrivi monawileobis Sesaxeb urTierTSetyobineba 
gansakuTrebiT mniSvnelovania arapirdapiri wilobrivi 
monawileobisas, rodesac es informacia pirdapiri saxiT ar Cans. am 
e.w. piramiduli qselis762 gamokvleva mxolod kompaniaTa Sida 
dokumentaciiTaa SesaZlebeli da rodesac ar arsebobs informacia 
arapirdapiri wilobrivi monawileobis Sesaxeb, am kavSiris kvlevac 
arsebiTad rTuldeba. amdenad, xsenebuli debulebis aRdgena 
mniSvnelovani iqneba, romelic uzrunvelyofs interesTa konfliqtis 
faqtebis gamokveTas.  

aqcionerTa uflebebis dacvis erT-erT realur saSualebad e.w. 
derivaciuli sarCelis warmoeba saxeldeba. ,,mewarmeTa Sesaxeb” 
kanonSi 2014 wlis 30 oqtombris sakanonmdeblo cvlilebamde 
saqarTvelos kanonmdebloba ar iTvaliswinebda Sps-s partnioris 
mier derivaciuli sarCelis wardgenis SesaZleblobas, magram 
sakanonmdeblo damatebamde, ,,mewarmeTa Sesaxeb” kanonis normebis 
farTod ganmartebasTan erTad, mis samarTlebriv safuZvlad 
SesaZlebelia ganxiluliyo konstituciuri norma darRveuli 
uflebis aRsadgenad sasamarTloSi mimarTvis Sesaxeb  (42-e muxli) 
da evrokonvenciis me-6 muxli (sasamarTloSi mimarTvis ufleba).  

gasaTvaliswinebelia isic, rom damatebiTi regulacia 
dasWirdeba derivaciuli sarCelis farglebSi aRZruli davis Sedegs, 
radgan arapirdapiri sarCelis specifikidan gamomdinare, mosarCelea 
partniori, Tumca moTxovna mimarTulia sxva subieqtis _ 
sazogadoebis sasargeblod. Sesabamisad, gadawyvetilebaze amoweril 
saaRsrulebo furcelSi sazogadoeba kreditorad ver mieTiTeba, 
ramac SesaZlebelia partnioris mier uflebis borotad gamoyenebas 
misces biZgi.       

                         
761 konkretuli SemTxveva asaxulia naSromSi. 
762 ,,piramidas” mecnierebaSi holdinguri wyobis sinonimad iyeneben.   
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Sesabamisi samarTlebrivi sawyisebis arsebobis miuxedavad, 
mniSvnelovania, sasamarTlo praqtikiT erTmaneTSi ar iqnes aRreuli 
derivaciuli da partnioris standartuli sarCelebi. ,,mewarmeTa 
Sesaxeb” saqarTvelos kanonis 3.8 da 53.4 muxlebi (Tu sawarmos 
dominantma partniorma ganzrax gamoiyena Tavisi dominanturi 
mdgomareoba am sazogadoebis sazianod, man danarCen partniorebs 
unda gadauxados Sesabamisi kompensacia) dominantis winaaRmdeg 
pirdapiri, standartuli moTxovnis wayenebis uflebas aniWebs 
partniors da igi Cveulebrivi zianis anazRaurebis moTxovnaa. 
sasamarTlos mier xsenebul sakiTxze msjelobisas aucileblad unda 
Sefasdes, ra safuZvliT da visTvis miyenebuli zianis anazRaurebas 
iTxovs mxare da anazRaurebis moTxovna vis sasargeblodaa 
mimarTuli. aRniSnuli arsebiTi mniSvnelobisaa, radgan derivaciul 
sarCels standartuli sarCelisagan gansxvavebuli regulacia, 
formaluri dasaSvebobis winapiroba da Sedegi aqvs da maTi 
erTmaneTSi aRreva ar unda moxdes.  

SesaZlebelia erTi da igive safuZvlebidan gamomdinare aRZrul 
iqnes rogorc derivaciuli, ise pirdapiri sarCelic, Tumca maTi 
samarTlebrivi regulacia da Sedegi iqneba gansxvavebuli. 
gasaTvaliswinebelia, rom Tu aseT SemTxvevaSi partniorma aRZra 
pirdapiri sarCeli, sazogadoebisaTvis zianis miyenebis faqti 
SeiZleba iyos misi sarCelis faqtobrivi safuZveli, Tumca mTliani 
Tanxis anazRaureba samarTlebriv moTxovnad ar Camoyalibdes.  

amasTan, derivaciuli sarCelis ganxilvazec Cveulebriv unda 
gavrceldes mtkicebis tvirTis sakiTxi, radgan derivaciuli sarCeli 
mxolod davis warmoebis formalur, procesualur wesebs adgens da 
ganxilvis arsebiT, Sinaarsobriv debulebebs ar cvlis. amdenad, Tu 
davis sagania biznes gadawyvetilebebis mizanSewoniloba,  
Cveulebriv mosarCeleze vrceldeba Tavdapirvelad mtkicebis tvirTi 
da mxolod pirveli etapis damtkicebis Semdeg gadadis mopasuxeze, 
xolo erTgulebis movaleobis darRvevis SemTxvevaSi mtkicebis 
tvirTi Tavidanve mopasuxezea. 

,,mewarmeTa Sesaxeb” saqarTvelos kanonSi mocemuli debuleba 
dominanturi mdgomareobis borotad gamoyenebis Sesaxeb bevrad ufro 
farTo Sinaarsisaa, vidre mxolod saerTo krebaze gadawyvetilebis 
miReba. kanonSi asaxuli debuleba dominanturi mdgomareobis 
gamoyenebis Sesaxeb moicavs holdinguri urTierTobis warmoSobis 
yvela safuZvels, radgan praqtikuli gavlenis moxdenis 
SesaZleblobis winapiroba SeiZleba samive saxis holdinguri 
urTierToba (wilze damyarebuli, saxelSekrulebo da faqtobrivi 
holdingi) iyos. amdenad, veTanxmebi irakli burdulis mosazrebas763 

                         
763 ix. statia - burduli irakli, erTgulebis movaleoba, rogorc umravlesobisa 
da umciresobis qmedebis masStabi sakorporacio samarTalSi, Jurnali – 
marTlmsajuleba da kanoni, #4, 2012. 
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imis Taobaze, rom gavlenis moxdenis konkretuli gamovlinebac 
calkeuli garemoebebis mixedviT unda dadgindes da ara mxolod 
saerTo krebaze miRebuli gadawyvetilebis Sinaarsidan gamomdinare. 

radgan mecnierebaSi aRiarebulia zogadi principi imis Sesaxeb, 
rom dominantze srulad vrceldeba xelmZRvanelebis mimarT 
arsebuli fiduciuri valdebulebebi sazogadoebis interesebis 
sasargeblod keTilsindisierad moqmedebis, gulmodginebisa da 
erTgulebis movaleobebis dacvis Sesaxeb, Sesabamisad, naSromSi 
asaxuli yvela Tezisi am kuTxiT unda gavrceldes dominantebzec. 
aRniSnulis zogadi Canawerebi gvxvdeba konkretul sazogadoebaTa 
wesdebebSi im saxiT, rom partniori valdebulia imoqmedos imgvarad, 
rom ziani ar miadges kompanias, rac misTvis zianis dakisrebis 
sakmarisi samarTlebrivi winapirobaa. sazogadoebisaTvis damdgar 
zianze yvela partniori unda iyos pasuxismgebeli da hqondes 
valdebuleba mis winaSe aRebuli, Tumca realuri gavlenis 
SesaZleblobidan gamomdinare, praqtikaSi es principi, rogorc wesi, 
mainc dominantze aisaxeba. 

dominantis pasuxismgeblobis gamovlinebaa aseve ,,mewarmeTa 
Sesaxeb” saqarTvelos kanonSi mocemuli e.w. gamWoli 
pasuxismgeblobis sakiTxic. sasamarTlom, mocemul davaSic, 
Cveulebriv, mtkicebis tvirTi unda daakisros dominants da ara 
mosarCeles. Tu dadginda ziani, im garemoebis mtkiceba, rom es ziani 
araa dominanturi mdgomareobis Sedegi da mainc amgvari Sedegi 
dadgeboda, es dominantma unda daasabuTos Sesabamisi 
mtkicebulebebiT. aseve, sasamarTlos mier Tavad gavlenis moxdenis 
gamovlinebis faqtebsac gansakuTrebuli mniSvneloba unda mieniWos, 
radgan xSiria holdingur sistemaSi dokumentaciisa da Sesabamisi 
finansuri maCveneblebis imgvarad asaxva, rom kreditors raime 
damdgari zianis damtkiceba gauWirdeba, Tumca kreditoris sazianod 
uflebaTa borotad gamoyeneba saxezea. am kategoriis davebSi zianis 
miyeneba unda ganimartos bevrad farTod, vidre konkretuli 
finansuri danakargi. masSi SesaZlebelia damatebiT moviazroT 
kreditoris (SesaZlebelia Svilobili kompaniis) saqmiani reputaciis, 
pativisa da Rirsebis Selaxvac.  

 korporaciuli jgufis marTvisas kontrolis realuri 
ganxorcieleba auditis gareSe praqtikulad SeuZlebelia. 
saqarTvelos kanonmdeblobiT auditoris arseboba Sps-is an 
SedarebiT mcire ss-is SemTxvevaSic unda iqnes kanoniT an, sul 
mcire, praqtikiT/wesdebebiT dadgenili. garda zogadad institutis 
daSvebisa, SesarCevi auditoris maqsimaluri miukerZoeblobis 
principi da misi kvalifikacia unda iqnes mkacrad gakontrolebuli 
Tavad kanonmdeblis mier. SesaZlebelia ganvixiloT gareSe piris 
(mag. sax. organos, biznes asociaciis a.S.) mxridan auditis daniSvnis 
sakiTxic, romlis drosac dainteresebuli makontroleblis 
SerCevisa da raime darRvevis ,,damalvis” albaToba praqtikulad 
gamoiricxeba. 
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korporaciuli jgufis marTvis erT-erT damaxasiaTebel 
niuansad holdingis monawileTa solidaruli valdebulebis 
arseboba miiCneva. rodesac saubaria Svilobili kompaniis valebze 
dominantis solidaruli pasuxismgeblobis Sesaxeb, amisaTvis unda 
ikveTebodes solidaruli valdebulebis kanonismieri safuZvlebic. 
korporaciuli jgufis solidaruli pasuxismgeblobis safuZvels 
iZleoda ,,mewarmeTa Sesaxeb” kanonis me-17 muxli, romelic 
dReisaTvis gauqmebulia da igi arc sxva kanoniT daregulirebula. 
swored aman ganapiroba, rom korporaciuli jgufis erT-erTi 
yvelaze specifikuri da mniSvnelovani instituti wevrTa 
solidaruli valdebulebis warmoSobisa, mouwesrigebeli darCa. am 
principis aRdgena korporaciuli jgufebis gansaviTareblad 
arsebiTi mniSvnelobisaa.  

saqarTvelos kanonmdebloba ar iZleva gakotrebisas Svilobili 
kompaniis valebze holdinguri kompaniis subsidiuri 
pasuxismgeblobis principis realizaciis SesaZleblobsac. 
,,gadaxdisuunarobis saqmis warmoebis Sesaxeb” saqarTvelos kanonis 
Tanaxmad, gakotrebisas yvela SemTxvevaSi movalea is subieqti, 
romelsac hyavs kreditorebi da gadaxdisuunaroa (igulisxmeba 
Svilobili kompania, masSi holdinguri kompania ver iqneba 
moazrebuli). am procesSi subsidiuri pasuxismgeblobis 
SesaZleblobad reabilitaciis reJimze gadasvlasac ver moviazrebT, 
radgan am dros holdinguri kompaniis mier movale sawarmos valebze 
pasuxismgeblobis aReba SesaZlebelia moxdes nebayoflobiT, 
TeoriaSi asaxuli principi ki kanoniT winaswar dadgenili 
regulaciaa, romlis amoqmedebac mxareTa nebaze aRaraa 
damokidebuli. amdenad, holdinguri kompania dRes moqmedi 
saqarTvelos kanonmdeblobis Tanaxmad, gakotrebis reJimSi 
subsidiuri (damatebiTi) pasuxismgeblobis mqone pirad ver CaerTveba 
da mas damatebiTi sakanonmdeblo regulacia sWirdeba. 

naSromSi ganxorcielebuli kvlevebidan gamomdinare daskvnebi 
warmoadgens mcdelobas korporaciuli jgufebis marTva metad 
daefuZnos msoflios Tanamedrove principebs, romelTa integrirebis 
gareSe saqarTveloSi ucxouri investiciebis mzardi interesis 
SenarCuneba rTuli iqneba, rac erTian ekonomikur maCvenebelzec 
uaryofiTad aisaxeba. swored aRniSnuli sajaro interesic sZens 
korporaciuli marTvis sakiTxebs gansakuTrebul aqtualobas.  
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