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I. Sesavali  
 

“sakorporacio samarTali statikuri ar aris,  
is aucileblad unda viTardebodes da icvlebodes  

Tanamedrove gamowvevaTa Sesabamisad;” 
 

“Corporate law is not static. It must grow  and  develop in response to, 
 indeed in anticipation of, evolving concepts and needs”1 

 
 
mniSvnelovan cvlilebaTa Sedegad, romelic  “mewarmeTa 

Sesaxeb” kanonSi 2008 wlis martSi ganxorcielda, qarTuli 
samewarmeo kanonmdebloba metnaklebad moSorda germanuli 
samarTlis sivrces da saerTo samarTlis, umetesad aSS-s da 
inglisis samarTlisaTvis maxasiaTebeli regulaciebisaken 
gadaixara. Tumca unda iTqvas, rom dRes saqarTveloSi moqmedi 
kanoni ar warmoadgens amerikaSi da inglisSi moqmedi Sesabamisi 
normebis kopirebas, piriqiT, igi mniSvnelovnad gansxvavdeba maTgan 
da swored es gansxvavebebi aniWebs originalurobas da 
sainteresos xdis mas.  

rogorc naSromis saTauridan irkveva, igi Seexeba direqtorTa 
movaleobebs kompaniis marTvis procesSi, xolo sakiTxi 
ganxilulia evrokavSiris aSS-is da qarTuli samarTlis 
magaliTze. cxadia, evrokavSiris wevri yvela qveynis sakorporacio 
samarTlis ganxilva disertaciis formatis gaTvaliswinebiT ver 
moxerxdeba. vinaidan sadaos ar warmoadgens is faqti, rom ingliss 
da germanias gaaCnia warmatebuli, popularuli da amavdroulad 
mniSvnelovnad gansxvavebuli korporaciuli marTvis sistema, am 
or qveyanaSi arsebuli sakorporacio regulirebis ganxilvas 
naTel suraTis mocema SeuZlia, vinaidan SeiZleba iTqvas, rom sxva 
wevri saxelmwifoebi ZiriTadad germaniisa da inglisis 
sakorporacio samarTlis pricnipebiT sazrdooben. aRniSnulidan 
gamomdinare, evrokavSiris wevr qveynebSi arsebuli reguleciebi 
ganxilul iqneba inglisis da germaniis magaliTze. 

meTodologiuri principi komparativistikisa swored mis 
funqcionalurobaSi vlindeba, rac Tavis mxriv gulisxmobs imas, 
rom unda moxdes, iseTi normebis Sedareba erTmaneTTan, romlebic 
msgavs funqciebs asruleben, winaaRmdeg SemTxvevaSi SedarebiTi 
analizi sasurvel Sedegs ver gamoiRebs. 2  aRniSnulis 
gaTvaliswinebiT, winamdebare naSromis mizania 
SedarebiTsamarTlebrivi meTodis gamoyenebiT warmoadginos 
avtoris xedva dasmul sakiTxTan dakavSirebiT, miuTiTos im 
dadebiT Tu uaryofiT mxareebze rac SesaZloa arsebobdes 
qarTuli sakanonmdeblo regulirebis TvalsazrisiT da moaxdinos 
maTi Sedareba aSS-Si, inglissa da germaniaSi moqmed normebTan.  

                                                
1 Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/Unocal.pdf     (bolos gamoxmobilia: 23.04.2014) 
2 Zweigert, Kötz, Introduction to comparative law, ’’Clerendon press’’, Oxford, 1998, 34. 
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sasamarTlo praqtikas udidesi mniSvneloba aqvs samarTlebrivi 
kulturis ganviTarebisaTvis. igi Zlier zegavlenas axdens 
kanonmdeblobaze, vinaidan swored mosamarTle awydeba yvela im 
problemas, romelic SesaZloa kanonmdeblis mier normis miRebisas 
gaTvaliswinebuli ver iqna, radgan  SeuZlebelia yvela SemTxvevis 
winaswar ganWvreta da maTi daregulerba Sesabamisi normebis 
meSveobiT.  

sasamarTlos daniSnulebas ar warmoadgens mxolod arsebuli 
normebis gamoyeneba. mosamarTles uxdeba am normebis misadageba 
arsebuli SemTxvevebis mimarT da Sesabmisad didad aris masze 
damokidebuli Tu rogor ganmartavs da ra saxiT gaacocxlebs mas. 
Kkorporaciuli marTvis sistemis ganviTarebas sasamarTlo 
praqtika mniSvnelovnad uwyobs xels. 3  swored amitom naSromSi 
SeZlebisdagvarad mravlad iqneba gamoyenebuli sasamarTlo 
praqtika, rac Tavis mxriv praqtikul mniSvnelobas SesZens mas. 
samwuxarod, qarTuli sasamarTlo praqtika sakmaod mwiria, rasac 
Tavisi obieqturi da subieqturi mizezebi gaaCnia.  

  
kompaniis marTvis procesSi direqtoratis movaleobebis 

ganxilvisas, SeuZlebelia gverdi auro saerTo samarTlis 
qveynebis sasamarTlo praqtikas da gamocdilebas, vinaidan 
direqtorTa movaleobebis triada, zrunvis (Duty of Care)  
erTgulebisa (Duty of Loyalty) da keTilsindisierebis (Good Faith) 
movaleobebi swored maTgan iRebs saTaves.4  

gadaWarbebis gareSe SeiZleba iTqvas,  rom delaveris StatSi 
(aSS) ganviTarebulma samewarmeo samarTalma udidesi gavlena 
iqonia zogadad samarTlis am dargze da es gavlena aSS-s 
farglebs gascda. ufro metic, aq Camoyalibda SesaniSnavi 
praqtika direqtoratis movaleobebTan dakavSirebiT, romelmac 
SemdgomSi mTeli msoflios masStabiT hpova asaxva. 

sawarmoTa Serwymisa da sakontrolo paketis gasxvisebis 
procesSi direqtorTa movaleobebis gaanlizeba korporaciuli 
marTvis principebis ganxilvis gareSe SeuZlebelia. korporaciuli 
marTva da masSi Semavali calkeuli sakiTxebi Tanamedrove kerZo 
samarTlis erT-erTi yvelaze aqtualuri sferoa.  

korporaciul marTvasTan dakavSirebuli problemebi danarCen 
msoflioze aranklebi simZafriT ukve saqarTveloSic igrZnoba. 
sabanko da sadazRvevo infrastruqturis ganviTareba da msxvili 
ucxouri  kapitaldabandebebi qarTul biznesSi dRis wesrigSi 
ayenebs korporaciebis menejmentis saqmianobis kontrolis aucile-
blobas.  

korporaciuli marTva- Corporate  Governance, unda pasuxobdes 
kiTxvaze vin wyvets, ras da ra pirobebSi. ufro konkretulad, vis 
ekisreba pasuxismgebloba samewarmeo saqmianobis farglebSi 

                                                
3 Cox,  How Delaware Law Can Support Better Corporate Governance, (PP.335-350) in: Kieff, Scott. F. 
Paredes Troy.A. (Editors) Perspectives on Corporate Governance, Cambridge University Press, New 
York, 2010,   349-350. 
4 Hamilton,  The law of corporations, Fifth Ed, St. Paul, 2000,   446. 
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miRebuli gadawyvetilebis gamo.5 
visac ukeTesi korporaciuli marTvis sistema aqvs, mTeli 

Tavisi finansuri, ekonomikuri da politikur-socialuri 
SedegebiT, ceteris paribus (Tanabar pirobebSi) warmatebas aRwevs 
regionalur, evropul Tu globalur konkurenciaSi.6  

korporaciuli marTvis efeqturi modelis arseboba erT-erTi 
mniSvnelovani winapirobaa warmatebuli biznesis Sesaqmnelad. 
korporaciuli marTva kompleqsuri kategoriaa da kompaniis 
marTvis sxvadasxva (finansuri, iuridiuli, marketinguli) 
aspeqtebs moicavs. 

cxadia, sadisertacio naSromis specifikidan gamomdinare, 
ZiriTadi yuradReba korporaciuli marTvis samarTlebriv 
aspeqtebze gamaxvildeba. Kkompaniis saqmianobis keTilsindisierad 
da gulisxmierad gaZRola, rogorc direqtorebis movaleoba, 
korporaciuli marTvis umTavres elements warmoadgens.7  

saqarTveloSi korporaciuli marTvis kultura sakmaod 
dabalia, samwuxarod arc saTanado sasamarTlo praqtika arsebobs. 
Sesabamisad, SedarebiTsamarTlebrivi analizi amerikisa da 
evropis wamyvani qveynebis gamocdilebis magaliTze, naTels gaxdis 
saqarTveloSi arsebul problemebs da xels Seuwyobs maT 
aRmofxvras. codna imisa Tu raSia problema, pirveli gadadgmuli 
nabijia mis aRmosafxvrelad. 

kompaniebis Serwymisas da sakontrolo paketis gasxvisebisas 
direqtorTa pasuxismgebloba ganuzomlad didia. magaliTad, 
amerikis SeerTebul StatebSi, msgavsi operaciebis 
ganxorcielebisas direqtorati (board) gadamwyvet rols TamaSobs. 
direqtorebs aqvT realuri SesaZlebloba gavlena moaxdinon 
kompaniisaTvis strategiuli mniSvnelobis mqone gadawyvetilebaze. 

msgavsi scenari qarTul realobaSi naklebad warmosadgenia, 

vinaidan ‘’mewarmeTa Sesaxeb’’ kanonis me-91  da 54-e muxlebis 
Tanaxmad, sakontrolo paketis gasxviseba an sxva kompaniasTan 
Serwyma partniorebis (aqcionerebis) kompetenciaa. Tumca aqve unda 
aRiniSnos, rom qarTul realobaSi nel-nela ikidebs fexs aqciebis 
msxvil safondo birJebze gatanis tendencia, rac mewarmeTa 
kanonSi Semdgomi cvlilebebis biZgi SeiZleba gaxdes.  

sayovelTaod cnobilia, rom msxvil safondo birJebze movaWre 
investorebs (e.w. “instituciuri investorebi”) ar SeuZliaT 
aqciebTan dakavSirebuli msxvili tranzaqciebis iseTi 
intensivobiT gakontroleba, rogorc es e.w. daxuruli tipis 
saaqcio sazogadoebebis SemTxvevaSia SesaZlebeli. daxurul 
saaqcio sazogadoebaSi aqcionerTa roli didia, vinaidan maT aqvT 
sakmarisi dro da resursi kompaniis menejmentis kontrolisaTvis, 

                                                
5 Cox,   How Delaware Law Can Support Better Corporate Governance, (PP.335-350) in: Kieff, Scott. F. 
Paredes Troy.A. (Editors) Perspectives on Corporate Governance, Cambridge University Press, New 
York, 2010,  340-341. 
6   Hopt,   Corporate Governance in Europa: neue regelungsaufgaben und Soft Law (in:P 
Doralt,S.kalss, Hrsg; Corparate Governance, Der Gesellschafter (GesRZ) Sonderheft, Wien 
(Linde) 2002,S. 4-13. 
7 Wanturia, niniZe, MmewarmeTa Sesaxeb saqarTvelos komentari, 2002 w. 
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rasac instituciur investorebi ver axerxeben. isini 
dainteresebulni arian ara imdenad kompaniis maTi “Zalauflebis” 
qveS yofniT, aramed dividendis saxiT meti mogebis miRebiT. aseT 
dros, isini maqsimalurad damokidebulni xdebian menejmentze da 
maTgan miRebul inforamciaze. amitom aris rom korporaciuli 
marTvis xarisxi da done erT-erTi umniSvnelovanesi kriteriumia, 
ris mixedviTac instituciuri investorebi iReben gadawyvetilebas 
ama Tu im kompaniis aqciebis Sesyidvis Sesaxeb.  

instituciuri investorebi iseTi strategiuli gadawyvetilebis 
miRebas, rogoricaa Serwyma da sakontrolo paketis gasxviseba,  
menejmentTan saTanado konsultaciebis gareSe ver SeZleben. 
gadawyvetileba informaciis safuZvelze miiReba da am 
inforamciis saukeTeso wyaro direqtorebi da sameTvalyureo 
sabWos wevrebi arian. Sesabamisad, erT-erTi umniSvnelovanesi 
SekiTxva, romelsac sadisertacio naSromma pasuxi unda gasces 
iqneba, ramdenad rekomendirebulia saqarTveloSi direqtorTa 
gavlenis zrda da maTi gavlenis legitimacia kanonSi 
cvlilebebis Setanis gziT.  

direqtorebi xSirad xdebian Tavdasxmis obieqti aqcionerTa 
mxridan, rac Tavis mxriv abrkolebs maT miiRon efeqturi 
gadawyvetileba. Sesabamisad kargi kanonmdebloba da 
korporaciuli marTvis modeli unda aregulirebdes urTierTobas 
aqcionerebsa da direqtorebs Soris, unda arsebobdes balansi 
direqtorTa pasuxismgeblobasa da maT uflebas Soris, miiRon 
sarisko da moqnili gadawyvetileba im rwmeniT, rom aRniSnuli 
gadawyvetileba sasargebloa kompaniisaTvis.8 

direqtoris umTavresi movaleobaa keTilsindisierad marTos 
sawarmo.  sawarmos xelmZRvaneloba gulisxmobs kompetenturi 
menejmentis gonivrul Seqmnas, romelic SeimuSavebs sawarmos 

politikas da xelZRvanelobis umaRlesi rgolia 9 . Sesabamisad, 
xelmZRvanelTa niWsa da SesaZleblobebzea damokidebuli Tu 

ramdenad rentabeluri iqneba konkretuli sawarmo. 10 
sawarmos marTvis organoTa struqtura, maTi Semadgenloba da 

formirebis wesi did gavlenas axdens maT saqmianobaze, amitom 
marTvis organoebma (sadac pirvel rigSi ra Tqma unda 
direqtorati moiazreba) unda uzrunvelyon maqsimaluri 
demokratizmi, partniorTa interesebis dacva da mmarTvelobiTi 

gadawyvetilebebis ganuxreli Sesrulebis realizacia. 11 
sadisertacio naSromSi direqtoratis movaleobebi ganxilulia 

saaqcio sazagadaoebis da SezRuduli pasuximgeblobis 
sazogadoebis magaliTze. rogorc wesi, direqtorebi sakvanZo 
gadawyvetilebis mimRebi pirebi arian rogorc daxuruli, aseve Ria 
tipis kompaniebSi. sadisertacio naSromi swored kapitalze 

                                                
8 Mitchel, The Trouble With Board  (PP.17-61) in: Kieff, Scott. F. Paredes Troy.A. (Editors) Perspectives 
on Corporate Governance, Cambridge University Press, New York, 2010, 59. 
9  qoqraSvili, samewarmeo samarTali, gamomcemloba teqnikuri univversitreti, 
Tbilisi, 2005 103. 
10 iqve. 103. 
11 iqve. 101-102. 
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dafuZnebuli kompaniis korporaciul marTvas da direqtorTa 
movaleoeobebs exeba. direqtorebi warmoadgenen mTavar, sakvanZo 
gadawyvetilebis mimRebebs da aRniSnuli faqti sworia rogori 
saxis kompaniasTanac ar unda gvqondes saqme, iqneba es Ria Tu 
daxuruli tipis kompania.12 

saaqcio sazogadoeba (ss) ZiriTadad iqmneba didi odenobis 
kapitalis marTvis mizniT da rogorc wesi, axasiaTebs aqcionerTa 
simravle. maSin, rodesac SezRuduli pasuxismgeblobis 
sazogadoeba (Sps) SedarebiT martiv formas warmaodgns. ss-is 
mimarT yvela qveynis kanonmdeblobaSi SeaderbiT ufro rTuli 
sakanonmdbelo moTxovnebi arsebobs, rac daculi unda iqnes, raTa 
misi saqmianoba kanonmdeblobasTan SesabamsobaSi movides. aseve 
damatebiTi moTxovnebi warmoiSoba Tuki kompanias surs safondo 
birJaze ganaTavsos aqciebi sajarod vaWrobisTvis. aseT 
SemTxvevaSi, im konkretuli safondo birJis (magaliTad, niu 
iorkis safondo birJa, The New York Stock Exchange - NYSE Tuki aq surs 
aqciebis ganTavseba kompanias) moTxovnebi unda iqnes damatebiT 
daculi, sadac ganizraxavs es ukanaskneli sakuTari aqciebis 
ganTavsebas.  

Sps-s rogorc wesi hyavs partniorebis mcire raodenaoba, 
romlebic gacilebiT met rols asruleben kompaniis yoveldRiur 
saqmianobaSi, vidre ss-is aqcionerebi. misi aqciebi sajarod  
savaWrod ar daiSveba, Tuki Sps moisurvebs ufro globaluri 
saqmiaobis ganxorcielebas, didi odenobiT investiciebis 
mozidvas, Tanxebis gankargvas da aqciebis ganTvasebas safondo 
birJebze, maSin mas mouwevs Seicvalos organizaciul-
samarTlebrivi forma da gaxdes saaqcio sazogadoeba. aRniSnulis 
gaTvaliswinebiT, germanuli Sps (Gesellschaft Mit Beschrankter 
Hochachtung -GmbH) SeiZleba SevadaroT amerikul daxuruli tipis 
korporacias (Close Corporation) 13  igive SeiZleba iTqvas qarTul     
Sps-zec.  

miuxedavad am ori organizaciul samarTlebrivi formis 
kompaniis mier sabazro ekonomikaSi Sesrulebuli sxvadasxva 
funqciisa, maT savaldebulo organos warmoadgens direqtorati. 
xolo direqtorTa movaleobani am kompaniebSi mniSvnelovnad ar 
ganxvavdeba, (rogorc Sps-is, ise ss-is direqtorats gaaCniaT 
kompaniaze zrunvisa da erTgulebis ZiriTadi  movaleobani)   Tu 
ar CavTvliT im garemoebas, rom ss-is direqtorebs moTxovnebis 
ufro maRali standarti waeyenebaT vidre Sps-is direqtorebs. es 
logikuricaa, vinaidan, rogorc wesi, ss-is direqtorebs ufro did 
kapitalTan uxdebaT Sexeba da ufro rTul garigebebSi 
monawileoben, Sps-s direqtorebTan SedarebiT.  

kompania Seqmnilia kanonmdeblobis Sesabamisad da arsebobs 
damoukideblad, gaaCnia sakuTari uflebani da movaleobani. 
kompania warmoadgens xelovnurad Seqmnil “pirovnebas”, ( Coporations 

                                                
12 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 1. 
13 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. Beck, 
Munchen, 2010, 2. 
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are artificial entities  “invisible, intangible and existing  only in contemplation of 
law 14 .) romelic  TiTqmis iseve monawileobs samarTlebriv 
urTierTobebSi, rogorc amas fizikuri piri akeTebs. ra Tqma unda, 
arsebobs gansazRvruli sakiTxebi, rasac kompania verasodes 
SesZlebs, 15  magram mas SeuZlia ganaxorcielos komerciul 
aqtivobaTagan yvelaferi is, risi gakeTabac fizkur pirs 
xelewifeba.16  

kompanias aseve ar gaaCnia sicocxlisaTvis gansazRvruli dro, 
mas SeuZlia ganagrZos arseboba misi Tavdapirveli damfuZneblebis 
gardacvalebis Semdegac, igi SesaZloa gasxvisebul iqnes da a.S. es 
yvelaferi ki gamowveulia imiT, rom kompanias damoukidebeli 
iuridiuli pasuxismgebloba axasiaTebs. amitom aqcionerTa pirad 
qonebas kavSiri ar gaaCnia kompaniasTan da es ukanaskneli, ar 
atarebs pasuxismgeblobas maT gamo wormoSobil valdebulebebze.17 

sakorporacio kanonmdeblobis Sesabisad Seqmnil kompaniaTa 
umravlesobas mTel msoflioSi da Sesabamisad evropaSi amerikasa 
Tu saqarTveloSi, axasiaTebs xuTi ZiriTadi niSani. Eesenia: 

 

• samarTalsubieqturoba  

• SezRuduli pasuxismgebloba  

• qonebisa Tu wilis gasxvisebaunarianoba  

• centraluri mmarTveloba direqtoratis mier  

• aqciebis investorTa (aqcionerTa) sakuTrebaSi arseboba.18 
 
aqcionerebi arian pirebi, romlebic floben kompanias, xolo 

direqtorebi ki marTaven mas. dirqtorebi arin aqcionerTa 
warmomadgenlebi kompaniis marTvis procesSi da rogorc wesi, maT 
mier ganxorcielebul investicias iyeneben kompaniis 
sakeTildReod.19  

direqtorebi saqmianobis procesSi uamrav funqcias asruleben. 
maTi arsebobis gareSe kompaniis marTva faqtiurad SeuZlebelia. 
msoflioSi ar arsebobs korporaciuli marTvis sistema an 
sakorporacio kanonmdebloba, romelic ar iTvaliswinebdes 
direqtoris an/da direqtoratis rogorc organs arsebobas 
sawarmos sistemaSi.  

ganurCevlad imisa, monisturi (erT safexuriani) Tu 
dualisturi (or safexuriani) mmarTvelobis sistema aqvs sawarmos, 
direqtorati mainc aucilebel organos warmoadgens. gadaWarbebis 

                                                
14  Dartmouth College v. Woodward  17 U.S. Supreme Court (4 Wheat.) 518 (1819)  
xelmisawvdomiahttps://www.princeton.edu/~achaney/tmve/wiki100k/docs/Dartmouth_College_v._W
oodward.html, (bolos gamoxmobilia 07.05.2014) 
15  magaliTad igi ver daqorwindeba, verasodes Caidens iseT danaSauls 
rogoricaa gaupatiureba, ver datovebs anderZs da a..S. 
16 Grier,  UK Company Law, John Wily & Sons Ltd, West Sussex, 1998,1. 
17 Grier,  UK Company Law, John Wily & Sons Ltd, West Sussex, 1998,1. 
18Kraakman, Hansmann,  What is a Corporation,  in: The Anatomy of Corporate Law, Oxford University 
Press, New York,  2004, 5. ix. Wanturia, samoqalaqo samarTlis zogadi nawili, 
Tbilisi, 2011, gv.215, aseve saqarTvels samoqalaqo kodeqsi, muxli 24.  
19 Grier,  UK Company Law, John Wily & Sons Ltd, West Sussex, 1998,P.338 
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gareSe SeiZleba iTqvas, rom direqtoratis saSulebiT 
axorcielebs kompania sakuTar uflebebsa  da movaleobebs. 
Sesabamisad, direqtorati uzrunvelyofs misi 
samarTalsubueqtruobis realizebas. es organo xelovnurad 
Seqmnili “pirovnebis” macocxlebeli Zalaa.  

  
 

 
II. vin SeiZleba iqnes miCneuli direqtorad  

 
kompaniis marTvis procesSi direqtorTa fuqcia-movaleobebis 

ganxilvamde, mizanSewonilia ganisazRvros vin arian miCneulni 
direqtorebad, vis exeba an SeiZleba Seexos is moTxovnebi da 
regulaciebi, razec qvemoT iqneba saubari. Pdidi praqtikuli 
mniSvneloba aqvs dadgindes pirTa wre vinc moiazreba sityva 
“direqtoris” qveS. vinaidan pasuxismgebloba Tu ufleba- 
movaleobani swored aRniSnulzea damokidebuli.  

dreqtoris poziciis dakavebamde pirs kargad unda esmodes ra 
uflebebi da valdebulebebi gaaCnia mas. vis mimarT aris 
valdebuli da ras gulisxmobs konkretulad es valdebuleba. 
naSromis erT-erT mizans warmoadgens, rom mkiTxvelma am 
kiTxvebze pasuxis povna SeZlos misi srulad gacnobis Semdeg. 

kompaniaTa Sesaxeb aqtis (Companies Act. 2006) 250-e muxlis 
Tanaxmad, “nebismieri piri, romelic ikavebs direqtoris pozcias, 
moiazreba sityvis “direqtori” qveS, ra saxeliTac ar unda 
moixseniebodes igi”.20 (“Director” includes any person occupying the position of 
director, by whatever name called. CA 2006, Sec.250) Sesabamisad, cxadia, rom 
sakorporacio kanonmdeblobisaTvis mTavari ar aris, rom piri 
direqtorad iwodebodes, aramed ganmsazRvreli faqtoria 
asrulebs Tu ara igi direqtiris funqcias kompaniaSi. 21  

zemoaRniSnulis gaTvaliswinebiT, sasamarTlosaTvis 
mniSvnelovani ar aris iwodeba Tu ara piri direqtorad, aramed 
igi Seiswavlis am piris moqmedebis substancias, Sinaarss, raTa 
daadginos ikavebs Tu ara piri direqtoris pozicias.22 

samwuxarod ar arsebobs samarTlebrivi ganmarteba, Tu ras 
niSnavs “direqtoris pozciis floba, direqtoris funqciis 
Sesruleba23”. aRniSnuli unda dadgindes sasamarTlos mier yoveli 
konkretuli saqmis garemoebebidan gamomdinare. 

britaneTis sakorporacio kanonmdebloba 24  sami saxis 
direqtors icnobs: 

 
 

                                                
20 CompaniesAct2006,Para:250,xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs/uk
pga_20060046_en.pdf  (bolos gamoxmobilia :19.05.2014) 
21 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007, 4. 
22 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 54.  
23 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007, 4. 
24 Companies Act. 2006 
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- de iure (De Jure) 
- de faqto (De Facto) 
- CrdilSi mdgomi(Shadow)  
 

kompanias aseve SeiZleba hyavdes alternatiuli direqtori, 
(Alternate Director) romelic droebiT asrulebs diretoris funqcias 
samsaxurSi ar myofi (avadmyofobis an sxva gadaudebel garemobaTa 
gamo) direqtoris nacvlad. mas delegirebuli aqvs funqciebi 
Tavad am ukanasknelis mier. alternatiuli direqtoris daniSvna 
SesaZlebelia mxolod im SemTxvevaSi, Tuki amas kompaniis wesdeba 
pirdapir iTvaliswinebs.25  

alternatiul direqtors gaaCania yvela is uflebamosleba, rac 
mis dasaxelebul poziciaze warmdgens. igi monawileobs 
direqtoratis gadwyvetilebaSi da isevea valdebuli kompaniis 
mimarT, rogorc direqtori, visac warmoadgens. igi piradad aris 
pasuxismgebeli mis mier miRebuli gadawyvetilebebisaTvis. 
alternatiuli direqtori ar aris uflebamosili imoqmedos misi 
warmdgeni direqtoris paralelurad, mas uflebamosileba aqvs 
mxolod warmdgeni direqtoris aryofnisas. warmdgeni direqtoris 
samsaxurSi dabrunebis an misi gardacvalebis SemTxvevaSi, 
alternatiuli direqtoris uflebamosileba avtomaturad wydeba.26 

Tuki alternatiuli direqtori daniSnulia direqtoris mier, 
nominirebuli direqtori (Nominee Director) warmoadgens de iure 
direqtors, 27  romlic poziciaze daniSnulia aqcioneris an 
SesaZloa, ZiriTadi kreditoris mier. 28  aqcioners  direqtoris 
nominirebis ufleba  SeiZleba qondes mis sakuTrebaSi arsebuli 
aqciebis odenobis gaTvaliswinebiT, an aqcionerTa SeTanxmebis 
safuZvelze.  nominirebul direqtors ar gaaCnia raime saxis 
gansakuTrebuli valdbuleba nominatoris mimarT, mxolod im 
faqtis gamo, rom igi am ukanasknelis mier iqna nominirebuli 
poziciaze. Tuki nominirebuli direqtori imoqmedebs nominatoris 
instruqciebis da interesebis Sesabamisad, kompaniis mimarT 
arsebul valdebulebaTa darRvevis safrTxis winaSe aRmoCndeba.29  

de iure (De Jure) direqtori aris piri, romlic moqmedi 
kanonmdeblobisa da kompaniis wesdebis Sesabamisad arCeulia 
(daniSnulia) direqtoris poziciaze.30 

piri direqtorad miiCneva da warmoeSoba kanonmdeblobiT 
dadgenili fiduciuri valdebulebebi miuxedavad imisa, ewodeba 
Tu ara mas direqtori, Tuki igi igive funqciebs asrulebs rac 
direqtors evaleba. marTalia kompaniaTa Sesaxeb aqti ar icnobs 
de faqto direqtoris cnebas, magram didi britaneTis 

                                                
25 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007, 5. 
26 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 64. 
27 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 P.5 
28 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 65. 
29 iqve.65. 
30 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007,5. 
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sasamarTlos mier dadgenilia, rom piri, romlic faqtiurad 
direqtoris funqciebs asrulebs, samarTlis mier miCneul iqneba 
rogorc kanonmdeblobis Sesabamiad daniSnuli direqtori da mas 
warmoeSoba fiduciuri valdebulebani kompaniis mimarT.31 (De Facto 
Director)32 

CrdilSi mdgomi direqtori (Shadow Director) aris piri, romlis 
miTiTebisa da rekomendaciebis mixedviTac, rogorc wesi, 
direqtorebi realurad marTaven kompanias. 33 Ppiri ar SeiZleba 
miCneul iqnes CrdilSi mdgom direqtorad, mxolod imis gamo, rom 
kompaniis xelmZRvanelma gdawyvetileba miiRo misi profesiuli 
rCevis Sesabamisad.34 

de faqto da CrdilSi mdgom direqtors Soris gansxvaveba 
arsebobs, kerZod, de faqto direqtori moqmedebs rogorc 
direqtori da igi aRiqmeba meame pirebisa da Tavad kompaniis 
mierac rogorc direqtori, (iZleva miTiTebebs, monawileobs 
bordis gadawyveilbis miRebaSi, sakuTar Tavs moixseniebs 
direqtorad 35 ) miuxedavad imisa, rom kanonmdeblobis Tanaxmad am 
poziciaze arasodes yofila arCeuili. xolo CrdilSi mdgomi 
direqtorebi ki ZiriTadad de iure direqtorebis zurgs ukan 
moqmedeben, isini amofarebulni arian kanonmdeblobis Sesabamisad 
daniSnuli dirqtorebis zurgs da Tavad arasodes moqmedeben da 
arc aRqmulni arain rogorc direqtorebi. Sesabamisad, gacilebiT 
martivia de faqto dirqtoris gamovlena CrdilSi mdgom 
direqtorTan SedarebiT.  

de faqto mmarTvelobis organos arsebobas icnobs germaniis 
iuridiuli literatira da sasamarTlo praqtikac          
(Faktischen Organen) romlis Tanaxmadac, pirs romelic faqtiurad  
moqmedebs rogorc mmarTvelobis erT-erTi organos wevri, Tumca 
am poziciaze daniSnuli arasodes yofuila, gaaCnia igive 
valdbuleba rac kanonmdeblobis Sesabamisad am poziciaze 
daniSnul pirs.36  

de faqto direqtoris instituts icnobs aseve aSS-is 
samrTalic, sadac aseTad miCneulia piri, romelic ar aris 
arCeuli poziciaze dadgenilili wesebis Sesabamisad, an 
moxseniebuli ar aris rogorc direqtori. 37  aseTi piris mimarT, 
Cveulebriv, moqmedebs direqtoris mimarT arsebuli moTxovnebi 

                                                
31 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 90. 
32 ix. aseve. Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford 
University Press, Oxford, 2013, 56. 
33 CompaniesAct2006,Para:251(1),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs/
ukpga_20060046_en.pdf  (bolos gamoxmobilia :02.05.2014) 
34 CompaniesAct2006,Para:251(2),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs/
ukpga_20060046_en.pdf  (bolos gamoxmobilia :02.05.2014) 
35 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 56. 
36 Neville , Sorenson, (Edit) Company Law and SMEs, Thomson Reuters Professional, Copenhagen, 
2010, 146. 
37 Neville , Sorenson, (Edit) Company Law and SMEs, Thomson Reuters Professional, Copenhagen, 
2010, 148. 
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fiduciur valdebulebaTa  Sesaxeb.38  
zemoaRniSnuli msjelobidan gamomdinare, direqtorad SeiZleba 

miCneul iqnes nebismieri piri, romlis mimarTac arsebobs 
damokidebulba, rogorc direqtoris mimarT da igi funcqciurad 
direqtoris movaleobebs asrulebs, Tundac rom kanonmdeblobis 
Sesabamisad dadgenili wesis dacviT, oficialurad ar iyos 
daniSnuli am poziciaze. aRniSnuli daskvna gamomdinareobs 
britaneTis kompaniaTa Sesaxeb aqtis, germaniisa da aSS 
sakorporacio samarTlis maregulirebli normebidan da didi  
praqtikuli mniSvneloba aqvs, vinadian iseTi piric xvdeba 
sakanonmdeblo regulirebis sferoSi, romelic de iure arasodes 
yofila arCeuli direqtoris poziciaze da SesaZloa am faqtis 
gamo gauCndes iluzia, rom Tavs aaridebs pasusixmgeblobas.  

cxadia zemoaRniSnul regulrebas prevenciuli mniSvnelobac 
aqvs da igi udavod moaxdens gavlenas gadawyvetilebis mimRebze, 
pirze, romelic ar aris direqtori, magram srulad xvdeba 
pasuxismgeblobaTa im ganzomilebaSi rac de iure am poziciis 
mflobelze vrceldeba. 

 
“mewarmeTa Sesaxeb” saqarTvelos kanonis 9.1. muxlis Tanaxmad 

ss-Si da Sps-Si xelmZRvanelobis ufleba aqvT direqtorebs. 
xelmZRvaneloba gulisxmobs kompaniis saxeliT gadawyvetilebebis 
miRebas, xolo warmomadgenloba kompaniis saxeliT gamosvlas 
mesame pirebTan urTierTobaSi. Tu wesdebiT sxva ram ar aris 
gaTvaliswinebuli, xelmZRvaneloba gulisxmobs 
warmomadgenlobasac. 39   fasiani qaRaldebis bazris Sesaxeb 
saqarTvelos kanonis Tanaxmad mmarTveli organos warmoadgens 
dadgenili wesiT arCeuli an daniSnuli direqtorebi an/da 
sameTvalyureo sabWo.40 

saqarTvelos uzenaesma sasamarTlom erT-erT gadawyvetilebaSi 
aRniSna, rom: “direqtori aris „mewarmeTa Sesaxeb“ kanoniT 
gaTvaliswinebul sawarmoTa aRmasrulebeli organo, romelic 
xelmZRvanelobs sawarmos mimdinare saqmianobas da uflebamosilia 
mesame pirebis winaSe mindobilobis gareSe warmoadginos sawarmo, 
e.i dados sawarmos saxeliT xelSekruleba.”41  

 zemoaRniSnulidan gamomdinare naTelia, rom qarTuli 
kanonmdebloba da sasamarTlo praqtika ar icnobs direqtorTa 
dayofas de iure, de faqto da CrdilSi mdgom direqtorebad da   
mxolod de iure direqtors aRiarebs. ris gamoc SesaZloa 
garkveul sirTuleebi warmoiSvas de faqto da CrdilSi mdgomi 
direqtorisaTvis pasuxismgeblobis dakisrebis TvalsazrisiT. 

Sesabamisad, kargi iqneba Tu mewarmeTa Sesaxeb kanonSi 
cvlilebebis Setanis gziT daregulrideba aRniSnuli, praqtikuli 

                                                
38 Delaware Corporation law Annootated, 2013-2014 Ed, As amended up to and including the 2013 
Regular Session of the One Hundred Forty-Seventh General Assably, Lexis, Nexis, Delaware, 2013,48., 
Drob v. National.Mem.Park. Del.ch.254, 41, A.2d. 589 (1945) 
39 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muli: 9.2. 9.3. 
40 “fasiani qaRaldebis bazris Sesaxeb” saqarTvelo kanoni, muxli: 2.22 
41 sus 2014 wlis 25 martis # !"-495-471-2013 gadawyvetileba/ganCineba 
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mniSvnelobis mqone, sakiTxi. xolo cvlilebebis ganxorcielebamde 
rekomendirebulia qarTulma sasamrTlom daadginos im pirTa 
pasuxismgebloba, romlebic faqtiurad uZRvebodnen kompanias an 
romelTa miTiTebebis Sesabamisadac xdeboda gadawyvetilebaTa 
miReba, Tuki aseT SemTxvevaSi de iure  direqtoris 
pasuxismgebloba dadgeboda. am gziT sasamarTlos eqneba 
saSualeba gaxdes metad mniSvnelovani sakanonmdeblo 
cvlilebebis biZgis mimcemi. 

 
 

 
 

III. Kkorporaciuli marTva Corporate Governance  
  
korporaciuli marTvis kvantifikacia (ricxvebSi gamoxatva) 

rTulia, Tumca es sulac ar niSnavs imas, rom igi ver 
uzrunvelyofs konkurentul upiratesobas. 42  swored amitom, 
investorebi mzad arian gadaixadon premialuri Tanxa masSi.43 

 
 
1. mniSvneloba da aqtualuroba  

 

sabazro ekonomikis yoveldRiurad zrdisa da ganviTarebis 
kvaldakval, maSin, rodesac aqcionerebs umravles SemTxvevaSi 
instituciuri investorebi warmoadgenen, SeuZlebelia kompaniis 
yoveldRiuri saqmianoba aqcionerebma marTon. aRiSnuli, garda 
imisa, rom moiTxovs dros da saTanado codnas, aseve 
dakavSirebulia finansebTanac. amitom aqcionerTa kreba aniWebs 
ufelbasmoilebas direqtorats marTos sawarmo, xolo 
korporaciuli marTvis sxvadasxva modelebi imitom Seiqmna, rom 
es urTierTobebi daareguliros.  

korporaciuli marTvis struqtura saSualebas aZlevs kompanias 
ufro efeqturad iyos marTuli misi yoveldRiuri saqmianoba. 
korporaciuli marTvis am sistemis upiratesoba davas ar iwvevs, 
Tumca, mas aqvs naklovanebebi da mTavar mizans swored  
naklovanebebis aRmoifxvra an SeZlebisdagvarad minimumamde  
dayvana warmoadgens.   

1992 wlis 1 dekembers, britaneTSi, gamoqveynebul iqna ser 
adrian qedberis reporti,  (Cadbury Report 44 ) romlis Tanaxmadac, 
korporaciuli marTva ganmartebulia rogorc “sistema, romlis 
meSveobiTac xdeba kompaniis marTva da kontroli.” 45 
korporaciuli marTvis am ganmartebam gauZlo drois gamocdas da 

                                                
42 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 34. 
43 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 35. 
44  reportis sruli versia xelmisawvdomia : http://www.jbs.cam.ac.uk/cadbury/report/ 
(bolos gamoxmobilia:13.05.2014) 
45  The Cadbury Report  on the Financial Aspects of Corporate Governance xelmisawvdomia: 

http://www.jbs.cam.ac.uk/cadbury/report/ (bolos gamoxmobilia:13.05.2014) 
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igi yvelaze popularuli da farTod gamoyenebadi ganmartebaa.46 
 
miuxedavad imisa, rom korporaciuli marTvis erTiani 

unificirebuli definicia ar arsebobs, naTelia rom msoflioSi 
cnobili ganmartebani, ser adrian qedberis mier 1992 wels 
warmoTqmuli zemoTmoyvanili definiciis dazustebas 
warmoadgenen.  

  
didi britaneTis korporaciuli marTvis kodeqsis Tanaxmad, 

korporaciuli marTva aris kompaniis marTvisa da kontrolis 
erTiani sistema. direqtorati pasuxismgebelia kompaniis marTvaze. 
aqcionerTa roli korporaciul marTvaSi warmoadgens 
direqtorebisa da auditis wevrebis daniSvnas. Ddireqtorati 
valdebulia uzrunvelyos kompaniis efeqturi marTva, 
zedamxedveloba gauwios dasaxuli biznesgegmebis Sesrulebas da 
saqmis garemoebis srulyofilad codnis safuZvelze, 

warmoadginos sruli informacia aqcionerTa krebaze.47 
korporaciuli marTva SesaZloa ganimartos rogorc im 

saSulebebisa da procesebis erToblioba, romelTa daxmarebiTac 
kompania operirebs, regulirebulia misi saqmianoba da kontroli.48  

korporaciuli marTvis definiciasTan dakavSirebuli azrTa 
sxvadasxvaobis miuxedavad, aSkaraa, rom ukanasknel wlebSi is 
gaxda intensiuri gansjis sagani, rogorc praqtikos iuristebSi, 
aseve akademiur wreebSi da miCneulia, rom qveyanaSi korporaciuli 
marTvis srulyofili meqanizmebis arseboba, mniSvnelovnad zrdis 

mis mimzidvelobas potenciuri investorebisaTvis49. 
kompaniis miznebi droTa ganmavlobaSi icvleba garemo- 

pirobebis,  Sida organziaciis cvlilebis paralelurad. 
Sesabamisad, icvleba is riskebic, romlis winaSec kompania dgas.  
swored amitom, Sida korporaciuli kontrolis saimedo sistemis 
Seqmna damokidebulia kompaniis saqminobisa da im riskebis 
srulyofil da efeqtur Seswavlaze, romlis winaSec kompania 
dgas. kompaniis mogeba warmoadgens,  “jildos” riskebis sworad 
marTvisaTvis. Sida kontrolis mizans warmoadgens riskebis 
efeqtiri da swori marTva da ara maTi srulad gamoricxva 
marTvis procesidan.50 

kompania ar warmoadgens mxolod aqcionerTa simdidris 
gazrdis saSualebas, aramed is aris sazogadoebis ganuyofeli 
nawili, Tavisi socialuri movaleobebiTa da pasuxismgeblobiT. 
swored amitom, direqtorebs gaaCniaT valdebuleba ara mxolod 

                                                
46 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 2. 
47www.frc.org.uk.-The UK Corporate Governance Code. 
48 Berle, Means in: “Modern Corporation and Private Property” miTiTebulia: Girasa, Corporate 
Governance and Finance Law, Palgrave&Macmillan, New York, 2013,42. mixedviT 
49Lazarev, „On Cartain Issues of The Modern Corporate Governance Reform In Russia‘‘ (2006)I.C.C.L.R 
vol, 17, #5 p 143, miTiTebulia: janjalia b., IFC/Intenacionale Finance Corporation, 
korporatiuli marTva, yovelkvartaluri biuleteni, #11 oqtomberi-dekemberi, 
2007, 16-17. 
50 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 38. 
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aqcionerebis aramed zogadad kompaniis mimarT.51  
korporaciuli marTvis umTvares amocanas warmoadgens 

daabalansos ufleba-movaleobebi romlebic warmoiSoba kompaniaSi 
sakuTrebisa da kontrolis gamijvnis Sedegad. kerZod, kompaniaSi 
gamijnulia sakuTreba da marTva (kontroli) vinaidan, rogorc 
wesi, mesakuTreebi ar warmoadgenen direqtorebs, anu mmarTvel 
organos. measkuTreTa mxridan kopaniis marTva “minodbilia” 
direqtorebze. aRniSnuli garemoeba ki warmoSobs interesTa 
konfliqts “mindobil mesakuTresa” da “sakuTrebis mimndobs” 
Soris, rasac ekonomistebi moixsenieben rogorc principalis da 
agentis problemas. 52(Principle agency problem)  

Tanamdrove kompaniebs SemuSavbuli aqvT (unda qondeT) Sida da 
gare kontrolis meqanizmebi, raTa uzrunvelyon gamarTuli 
korporaciuli marTva. Sida zedamxedveloba da kontroli, 
rogorc wesi, xorcieldeba direqtoratis mier, xolo gare 
kontrols ki damoukidebeli auditi axorcielebs, romlic axdens 
direqtoratis mier Sesrulebuli samuSaos Sesaxeb, 
aqcionerTaTvis da sxva uflebamosili organoebisaTvis 
momzadebuli informaciis sisworis dadasturebas.53 

korporaciuli marTva, finasnur indikatorebTan erTad 
warmoadgens investorisaTvis gadawyvetilebis misaRebad saWiro 
umniSvelovanes faqtors. kargi korporaciuli marTva, 
investirebasTan dakavSirebiT gadawyvetilebis miRebisas 
mamoZravebeli Zalaa. 54 (Corporate governance is in the heart of investment 
decision.) 

SesaZloa gaCndes kiTxva, Rirs Tu ara drois dakargva 
korporaciuli marTvis principebze msjelobaSi da axali gzebis 
ZiebaSi da asruleben Tu ara es principebi raime rols kompaniis 
yoveldRiur cxovrebaSi.  

rogorc gamokvlevebma aCvena, aTidan Svid investors sjera, 
rom kargi korporaciuli marTvis sistema fass zrdis, xolo 
instituciur invostorTa 30% ki miiCnevs, rom aRniSnuli faqtori 
konkurentunarianobs matebs kompanias. 40% ki miiCnevs, rom 
korporaciuli marTvis mniSvnelovan upiratesobas warmoadgens 
gazrdili Semosavali aqcionerTaTvis.55 

korporaciuli marTvis sferoSi momuSave avtorebi problemis 
gadaWris erT-erT gzad asaxeleben direqtoratis saqmianobis 
samarTlebriv regulirebas. ATumca, am mimarTulebiT didi 
sifrTxilea saWiro, vinaidan, direqtoris mier gadawyvetilebis 
miReba cocxali procesia, sadac SeuZlebelia yvela niuansi 
winaswar iyos dagegmili da samarTlebrivi gziT 

                                                
51 Adelopo, Auditor Independence-Auditing, Corporate Governance and Market Confidence-Corporate 
Social Responsibility Series, Gower Publisher Limited, Surrey, 2012,10. 
52 detalurad ix. Tavi 2.2.2.1. 
53 Adelopo, Auditor Independence-Auditing, Corporate Governance and Market Confidence-Corporate 
Social Responsibility Series, Gower Publisher Limited, Surrey, 2012, 1. aseve ix. Wanturia, 
korporaciuli marTva da xelmZRvanelTa pasuxismgebloba sakorporacio 
samarTalSi, gamomcemloba “samarTali,” Tb., 2006, 11-12. 
54 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013, 41. 
55 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 34. 
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daregulirebuli. Sesabamisad, direqtoris SezRudva 
gadawyvetilebebSi da yoveldRiur saqmianobaSi sxva zemodgomi 
organoebisgan Tanxmobis miRebis aucilebloba, SeiZleba 
damRupveli aRmoCndes kompaniisaTvis.  

gadawyvetilebis miRebis siswrafe erT-erTi mTavari faqtoria 
warmatebisa. “dro fulia”, Sesabamisad, Tu gadawyvetileba 
droulad ar iqna miRebuli, kompania Semosavals dakargavs, rac 
pirdapir aisaxeba aqcionerTa (mesakuTreTa) mdgomareobaze. Tavis 
mxriv, direqtorisaTvis absoluturi damoukideblobis miniWeba 
risks Seicavs. Sesabamisad, cxadia, rom korporacil marTvas 
Rirebulba namdvilad gaaCnia, vinaidan igi warmodgens riskebis 
marTvisa da kontrolis efeqtur meqanizms da swored amitom, 
investorebi gadawyvetilebis miRebisas did mniSvnelobas aniWeben 
am sistemis gamarTul muSaobas. 

yovlismomcveli korporciuli marTva izidavs ucxoel 
investoebs da xels uwyobs maT mier investirebis ganxorcielbas 
qveynis ekonomikaSi. 56 investorTa umravlesoba adasturebs, rom 
mzad aris gadaixados premialuri Tanxa kompaniebisaTvis, 
romlebic aCveneben, rom kargi korporaciuli marTvis sistema 
aqvT. aRniSnuli gansakuTrebul mniSvnelobas iZens aRmosavleT 
evropasa da aziaSi investirebisas. 57  Sesabamisad cxadia, rom 
korporaciuli marTvis gamarTuli sisitemis arseboba 
mniSvnelovan komponenets warmoadgens Serwymis Tu kompaniis 
sakontrlo paketis dauflebis procesSi. swored amitom, naSromis 
pirveli nawili korporaciuli marTvis sakiTxebs daeTmoba, meore 
nawilSi ki kompaniis marTvis procesSi direqtorTa 
pasuxismgeblobaze iqneba saubari, rac aseve  moicavs Serwymisa da 
sakontrolo paketis dauflebis procesSi direqtoratis rols, 
funqciebsa da pasuxismgeblobas.  

rogorc aRiniSna, aRmosavleT evropaSi investirebisas, 
instituciuri investorebis mier, udidesi yuradReba eTmoba 
korporaciul marTvasa da kanonmdeblobas, swored amitom, 
vinaidan sakorporacio kanonmdeblobis reformirebis 
aucilebloba eWvs ar iwvevs, saWiroa cvlilebebis Sedegad 
miRebul iqnes iseTi kanoni, romelic iziarebs Tanamedrove 
mowinave da sayovelTaod aRiarebul principebs, romlebzec 
winamdebare naSromSi aris miTiTebuli da mis umTavres 
daniSnulebasac swored rekomedaciebis saxiT am procesSi 
mokrZalebuli wvlilis Setana warmoadgens. 

zemoaRniSnulidan gamomdinare, cxadia, rom korporaciuli 
marTva aqtualuri sakiTxia, imdenad, ramdenadac igi warmoadgens 
kompaniis marTvis sistemas, romlis meSveobiTac kompaniis marTvis 
procesSi warmoSobili, garkveuli dabrkolebebi da 
winaaRmdegobebi unda iqnes gadalaxuli. kacobriobis istoria, 
swored interesTa dapirsipireba da Widilia. gansxvavebuli 
interesebi da maTi dapirispireba arsebobda, arsebobs da 

                                                
56 Adelopo, Auditor Independence-Auditing, Corporate Governance and Market Confidence-Corporate 
Social Responsibility Series, Gower Publisher Limited, Surrey, 2012, 10. 
57 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013, 41. 



  21 

iarsebebs manam, sanam kacobrioba iqneba dedamiwaze. Sesabamisad, 
SeiZleba iTqvas, rom korporaciuli marTvac ar dakargavs Tavis 
aqtulurobas. iluzia, cxadia, aravis aqvs da arc SeiZleba 
hqondes, rom Seqmnis sistemas, romelic gadaWris yvela im 
problemas riskebsa da interesTa dapirispirebas rac kompaniis 
marTvis procesSi warmoiSoba sxvadasxva dainteresebul mxareTa 
Soris. korporaciuli marTvis mizania minimumade daiyvanos 
zemoaRniSnuli riskebi da am gziT Seamciros kompaniis 
danaxarjebi.  
 
 
 
 

2. korporaciuli marTvis sistemebi 
 

“korporaciuli marTvis mizania SeinarCunos balansi 
ekonomikur da socialur, individualur da sazogadoebriv  
interesebs Soris. korporaciuli marTvis mTavari amocanaa 
uzrunvelyos resuresebis efeqturi marTva da 
angariSvaldebuleba  marTvis procesSi. Sesabamisad, 
korporaciuli marTvis umTvaresi mizania  kerZo pirTa, 
korporaciaTa da sazogadoebis interesebis urTierTanxvedraSi 
moyvana, maTi Tanabrad gaTvaliswineba.” 58  (amonaridi ser adrian 
qedberis59 mier 2000 wels warmoTqmuli sityvidan ) 

 

 

2.1.  pro-aqcioneristuli modeli (Shareholder Model) 
 

msoflioSi ZiriTadad gavrcelebulia korporaciuli marTvis 
ori modeli da maTi uamravi variacia arsebobs. esenia Shareholder 
Model da  Stakeholder Model.60  
Sshareholder Model- ZiriTadad dominirebs aSS-Si da garkveulwilad 
saxecvlili saxiT anglo-saqsur qvynebSi, gansakuTrebiT ki did 
britaneTSi. aRniSnuli modeli gamoxatavs Cikagos universitetis 
profesorisa da nobelis premiis lauriatis, milton fridmanis 61 
Sexedulebas, romlis Tanaxmadac, korporaciis erTaderTi 
valdebuleba da daniSnulebaa moaxdinos kompaniis aqcionerTa 
sakeTildReod mogebis maqsimizacia, im pirobiT, rom ar daarRvios 

                                                
58 miTiTebulia Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, 
London, 2010, 3. mixedviT. 
59 Sir George Adrian Hayhurst Cadbury  korporaaciuli marTvis finansuri aspeqtebis 
Sesaxeb did britaneTSi moqmedi komitetis Tavmjdomare iyo, 1992 wels am 
komitetis mier gamoqveynebul reports ewoda Cadbury  Report .ufro vrclad 
informacia ser adrian qedberis Sesaxeb xelmisawvdomia:  
http://www.jbs.cam.ac.uk/cadbury/report/  
60 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013, 44. 
61 miTiTebulia: Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 
2013, 42. mixedviT 
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im qveynis kanonmdebloba  da regulaciebi sadac awarmoebs biznes 
saqmianobas. Sesabamisad, mas ar gaaCnia valdebulebebi mesame 
pirebis, e.w. steikholderebis (Stakeholders) mimarT.62  

misi mosazrebiT, Tuki yvela kompania imoqmedebs jansaRi 
konkurenciis pirobebSi mogebis gazrdis mizniT,   saboloo 
Sedegi am procesidan momgebiani iqneba kompaniasTan 
dakavSirebuli yvela pirisaTvis, dasaqmebulTaTvis da 
gansakuTrebiT ki momxmareblebisaTvis, romlebic yovelTvis 
mogebulni rCebian kompaniaTa Soris jansaRi konkurenciis 
Sedegad.63 

 aRniSnulidan gamomdinare, igi ayalibebs ideas, rom 
korporaciis mxridan donacia saqvelmoqmedo miznebisaTvis 
warmoadgens korporaciis mogebis “qurdobas” da umjobesia igi 
ganawilebul iqnes aqcionerbze an SenarCundes, darCes kompaniaSi 
da gamoyenebul iqnes am ukanasknelis  bizens saqmianobisa da 
miznebisaTvis.64 

aSS-Si erTiani federaluri sakorporacio kanonmdebloba ar 
arsebobs, Sesabamisad, 50 Statidan TiToel maTgans Tavisi 
sakoroporacio regulacia gaaCnia. maTgan yvelaze ganviTarebuli 
da populari delarevis Statis sakorporacio kanonmdeblobaa. 
aRniSnulze is faqtic metyvelebs, rom aSS-Si moqmedi sajaro 
saaqcio sazogadebaTagan umravlesoba swored delaveris StatSi 
da misi sakorporacio regulaciebis Sesabamisad aris 
dafuZnebuli.65 

delaveris Stati, sxva Statebs Soris, yvelaze liberaluri 
sakorporacio  kanonmdeblobiT gamoirCeva. vinaidan amerikuli 
kanondembelobis Tanaxmad, kompaniaze vrceldeba im Statis 
samarTali sadac igi dafunZda, amerikul did korporaciaTa 
umravlesoba swored delaveri StatSia registrirebuli.66  

kompaniaTaTvis gadamwyvet faqtors warmoadgens delaveris 
sakorporacio davebis ganmxilveli sakanclero 67  sasamarTlo, 
romelic sakorporacio davebs ganixilavs samarTlianobis 

                                                
62 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013, 44. 
63 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013,44. 
64 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013,44. 
65  kawamura, Anderson, (Edit) Emmerich, Niles, Kenny, United States of America :in Corporate 
Governance, Jurisdictional Comparisons, Sweet & Maxwell, London 2013, 442. 
66 Hay, Law of The United States, 3rd Edition, C.H.Beck, Bruylant,Brussels, 2010, 259. 
67 The Delaware Court of Chancery is over 200 years old and it was founded when most state courts in the 
new United States were divided into law courts (which handled claims for money damages) and equity 
courts (which handled claims for “equitable” relief like injunctions, rescissions, accounting).  The equity 
courts were often called chancery courts because they originated with the Lord Chancellor of England, 
who was appointed by the King to handle claims by his subject for “equity.”  Many of the major cases in 
Delaware have involved mergers and acquisitions, which are often cases that involve a lot of money.  In 
most of these cases, stockholders sue to enjoin the merger and claim that the directors negotiated a price 
that was too low and that the process that the directors followed was inadequate.  Because the plaintiffs in 
these cases are typically seeking an injunction, these case are filled in the Delaware Court of 
Chancery.  Over many years, the Court, which is comprised of a Chancellor and four vice chancellors, has 
built up a very solid reputation for knowledge and experience in Delaware, especially the duties of 
directors. Notes, U.S. Corporate Law Lecture, at Tbilisi State University, Tbilisi, November 2014, 
Conducted by  Professor Hanks, James, Partner of Venable LLP (law office) 
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principebze dayrdnobiT. (Equity Law Principles) 68  mosamarTleTa 
sakorporacio samarTlebrivi specializaciis gaTvaliswinebiT, 
saqmeTa gadawyveta, sxva StatebTan SedarebiT, ufro xarisxianad 
da swarafad xdeba. damatebiT faqtors wamoadgens is  garemoeba, 
rom delaveris Stati Zalian  mdidaria precedentuli saqmeebiT, 
rac warmoSobili davis gadawyvetis gzebs met-naklebad 
prognozirebads xdis. 69  aRniSnulis gaTvalswinebiT, sxva 
StatebTan SedarebiT, korporaciis saregistracio gadasaxadebi 
delaverSi gacilebiT metia.70 

im unikaluri poziciis wyalobiT romlic delaveris Stats 
uWiravs wlebis ganmavlobaSi, delaveris sasamarTlos mier 
Seqmnilia uzRvavi masala sakorporacio iurisprudenciaSi da 
Sesabamisad am Statis sakorporacio kanonmdeblobas udidesi 
gavlena aqvs aSS-is sakorporacio samaTlis ganviTarebaze.71 
 

2.2. Stakeholder Model 
 

2.2.1. steikholderis (Stakeholder) gansazRvrisaTvis 

 
mkiTxveli, romelic SedarebiTsamarTlebrivi kvlevis 

safuZvelze Seqmnli naSromis saSualebiT ecnoba misTvis 
saintereso sakiTxs, SecdomaSi ar unda iqnes Seyvanili. swored 
amitom SedarebiTsamarTlebrivi kvlevis procesSi, terminTa 
saTanado gamoyenebas udidesi mniSvneloba aqvs. vinaidan termini 
“Stakeholder” gamoyeneba azrTa sxvadasxvaobas iwvevs da xSirad, 
praqtikaSi, sxvadasxva konteqstSi xdeba misi gamoyeneba, 
mizanSewonilia pasuxi gaeces kiTxvaze, vin arian  steikholderebi 
da vis aerTianebs (moicavs) es termini. 

“termini, steikholderi (Stakeholder) moicavs ganxvavebul 
interesTa mTel jgufs, igi aRniSnvans nebismier individuals an 
jgufs, romlebzec kompaniis saqmianobam SeiZleba iqonios 
gavlena.”72  

arsebobs ufro farTo ganmartebac, romlis Tanaxmadac, 
steikholderebi warmoadgenen pirebs an pirTa jgufs:  

 
a) romlebzec, gonivrulad savaraudoa, rom gavlenas moaxdens 
kompaniis saqmianoba, mis mier gamoSvebuli produqtebi da 
servisebi da        
b) romelTa moqmedebamac aseve SesaZloa moaxdinos gavlena 
kompaniis SesaZleblobaze, misi strategiis waramtebulad 

                                                
68 Hay, Law of The United States, 3rd Ed, C.H.Beck, Bruylant,Brussels, 2010,259. 
69 iqve.260. 
70 iqve. 
71 Bauman, Stevenson, Corporations Law and Policy, Materials and Problems, 8th Ed, West Academic 
Publishing, St.Paul, 2013, 32. 
72 Mallin, Corporate Governance,  2nd Ed, Oxford University Press, Oxford, 2007, 49. 
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dagegmvasa da ganxorcilebaze. 73   
 

farTo ganmartebidan momdinareobs mosazreba, rom 
steikholderebi arain dasaqmebulebi, kreditorebi, mimwodeblebi, 
momxmareblebi, sazogadoeba, arasamTavrobo organizaciebi da, ra 
Tqma unda, uSualod aqcionerebi. anu termini Stakeholder  gacilebiT 
ufro  farToa da moicvas mTel rig dainteresebul mxareebs, maT 
Soris aqcioneebsac, xolo Shareholder uSualod da konkretulad 
aqcioners. Sesabamisd maTi sinonimebis saxiT gamoyeneba,  
marTebuli ar aris. 

 
 

2.2.2. Stakeholder Model 
 

qveynebis umravlesobaSi korporaciuli marTvis 
“steikholderuli” modeli arsebobs, romlis Tanaxmadac, 
kompanias gaaCnia valdebulebebi, dainteresebul pirTa (Stakeholders) 
mniSvnelovnad ufro farTo wris mimarT. kerZod dasaqmebulebis, 
mimwodeblebis, momxmareblebis, saxelmwifos, sazogadeobisa da, 
ra Tqma unda, aqcionerTa mimarT. 74 aRniSnuli Teoriis Tanaxmad, 
kompania marTuli unda iyos imgvarad, rom moaxdinos gansxavebul 
ufleba-movaleobaTa da interesebis koordinacia, dabalanseba, 
steikholderebs Soris. 75  aseve uamravi variacia arsebiobs 
aRniSnuli modelisa. magaliTad, germaniSi, kompaniis marTvis  or 
safexuriani sistema moqmedebs, safrangeTSi Sereulia 
orsafexurian da erTsafexurian sistemas Soris arCevanis 
saSuleba, iseve rogorc es saqarTveloSi moqmedi mewarmeTa 
Sesaxeb kaninis Tanaxmad aris dadgenili. 

Tamamad SeiZleba iTqvas, rom steikholderebs gaaCniaT 
safuZvliani interesi kompaniis mdgradi ganviTarebis mimarT. 
aqcionerebs surT miaRwion  maT mier kompaniSi investirebul 
Tanxaze maqsimaluri mogebis miRebas, ara marto dividendis 
miRebis gziT, aramed sakuTari wilis gasxvisebis Sedegadac. 
dasaqmebulebi damokidebulni arian kompaniaze da misi saSulebiT 
axdenen sakuTari ojaxebis uzrunvelyofasa da mxardaWeras. 
kreditorebs gansakuTrebuli interesi gaaCniaT kompaniis mdgradi 
ganviTrebis mimarT, surT ra, rom xelSekrulebiT SeTanxmebuli 
pirobebis Sesabamisad miiRon Tanxa. Tanxis droulad miReba ki 
sasicocxlod mniSvnelovania gamsesxebeli kreditorisaTvis, raTa 
man SeZlos saqmianobis stabilurad gagrZeleba. momxmareblebs 
moswonT kompaniis mier nawarmoebi kargi produqti da kvlavac 
surT gaagrZelon am TvalsazrisiT “vaWroba” kompaniasTan. 
sazogadoeba, sadac kompania operirebs, aseve dainteresebulia, 
vinaidan kompania uzrunvelyofs samuSao adgilebis da simdidris 

                                                
73   Du Plessis, Hargovan,  Bagaric, Principles of Contemporary Corporate Governance, 2nd Ed, 
Cambridge University Press, New York, 2011, 24.  
74 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013, 44. 
75 Adelopo,  Auditor Independence-Auditing, Corporate Governance and Market Confidence-Corporate 
Social Responsibility Series, Gower Publisher Limited, Surrey, 2012, 111. 
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Seqmnas, rac saboloo jamSi aucileblad iwvevs cxvorebis donis 
zrdasa da ganviTarebas. buneba da garemo gavlenas ganicdis 
sawarmoo procesis Sedegad, amitom metad mniSvnelovania 
garemosadmi megobrulad ganwyobili kompaniebis arseboba. 
saxelmwifosa da mTavrobas aseve didi interesi gaaCnia kompniis 
mdgradi ganviTarebis mimarT, ara mxolod im TvalsazrisiT, rom 
isini qmnian samuSao adgilebs, aseve ZirTadad msxvili kompaniebis 
mier gadaxdili gadasaxadebiT xdeba biujetis Sevseba, rac aZlevs 
saxelmwifos saSualebas moaxdinos amgvarad miRebuli Tanxis 
reinvestireba. es faqti ki dadebiT gavlenas axdens mTlianad 
qveynis winsvlasa da ganviTarebaze.76  

kompaniis mdgradi ganviTarebis mimarT interesebi gaaCniaT 
sxvadasxva, erTmaneTisagan gansxvavebul jgufebs. principalisa da 
agentis Teoriis Tanaxmad (Principle Agent Theory) am jgufebs Soris 
warmoiSoba e.w. Agency Conflicts, rac Tavis mxriv iwvevs danaxarjebis 
gazrdas Agency Costs.  “konfliqti” warmoiSoba direqtorebsa da 
aqcionerebs Soris, umciresobaSi da umravlesobaSi myof 
aqcionerebs Soris, kompanias da mesame pirebs steikholderebs 
Soris. sakorporacio kanonmdeblobisa da korporaciuli marTvis 
kodeqsebis umTavres mizans ki  swored am jgufebs Soris 
urTierTobaTa efeqturi da mSvidobiani darelgulireba 
warmoadgens.77  

 
 
 

 
2.2.2.1. principalis da agentis Teoria - Principle Agent Theory  

 
ekonomistebi kompaniis mesakuTreobisa da masze kontrolis 

gamijvnisaTvis iyeneben principalis da agentis models,      
(Principle-Agnent-Model) romlis Tanaxmadac, aqcioneri aris 
principali, xolo direqtori ki misi interesebis Sesabamisad 
moqmedi agenti. xSirad principalis mxridan agentis kontroli 
ver xerxdeba, vinaidan konkretul SemTxvevaSi aqcioneris mier 
direqtoratis yoveldRiuri saqminobis kontroli mizenSewonili 
ar aris, arc iuridiuli da arc finansuri TvalsazrisiT. 
Sesabamisad, direqtorebs SesaZloa gauCndeT cduneba gamoiyenon 
miniWebuli Zalaufleba dafarulad,  mxolod piradi 
interesebisaTvis.   ekonomikur literaturaSi arsebobs terminebi 
“dafaruli sargebli” (Hidden Gain) da dafaruli moqmedeba      
(Hidden Action),  romlebic gamoiyeneba imis dasadgenad da 
gamosaxatad, rom direqtorma daarRvia erTgulebis valdebuleba.78 

principalis da agentis problema yovelTvis dgas sawarmos 
aqcionerTa winaSe. Aadamianis bunebidan gamomdinareobs, rom igi 

                                                
76  Du Plessis, Hargovan,  Bagaric, Principles of Contemporary Corporate Governance, 2nd Ed, 
Cambridge University Press, New York, 2011, 35-36. 
77 iqve.36. 
78 Fleischer, The Responsibility of the Management and of the Board and  Its Enforcement, in: Reforming 
Company and takeover law in Europ, Oxford University Press, New York, 2004 , 379. 
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sakuTari interesebis sasargblod moqmedebs, cdilobs rac 
SeiZleba meti sargebeli naxos da komforti Seuqmnas sakuTar 
Tavs.P 

principalis da agentis Teoriis mTavari dilema mdgomareobs 
imaSi, rom agenti (Agent)  motivirebuli iyos imoqmedos 
principalis  (Pricipal) interesebis sasargeblod, wina planze 
wamoswios misi interesi sakuTar interesTan SedarebiT.79   

aRniSnuli Teoriis Tanaxmad, korporaciuli marTvis sistema 
unda aregulirebdes kompaniis marTvis procesSi arsebuli, sami 
ZiriTadi problemis efeqturad gadaWris gzas, kerZod:  pirveli, 
sawarmos mesakuTresa da direqtorats Soris arsebul problemas, 
rac gamowveulia gansxvavebuli interesebis arsebobiT. 80 
aqcioneris survilia Seamciros sawarmos marTvis xarjebi da meti 
sargebeli naxos. Tavis mxriv, direqtori cdilobs rac SeiZleba 
meti anazRaureba miiRos gaweuli samuSaosaTvis da SeinarCunos 
pozicia kompaniaSi.  miuxedavad arsebuli problemisa, orive 
mxarisaTvis naTelia, rom erTmaneTis gareSe verc erTi maTgani 
ver iarsebebs.  meore, Tavad sawarmos mesakuTreebs, aqcionerebs 
Soris gansxvavebuli interesebis gamo warmoSobil problemas. 
(prinipalis da agentis problema romlic warmoiSoba 
umrvlesobaSi myof aqcionerebsa da umciresobaSi myof 
aqcionerebs Soris.) 81 mesame, prinipalis da agentis problema, 
romlic warmoiSoba e.w. steikholderebs (dasaqmebulebi, kompaniis 
kreditorebi da a.S. ) da Tavad kompanias Soris.82 

principalis da agentis Teoriis (Principle Agent Theory or Agent 
Theory) Tanaxmad, aRniSnul urTierToebSi monawile mxares aqvs 
Tavisi sakuTari interesebi. Sesabamisad, mosalodnelia rom isini 
am interesebis mixedviT imoqmedeben, ris Sedegadac kompania 
dazaraldeba. korporciuli marTvis mizans swored aRniSnuli 
konfliqtis minimaluri danaxarjebiT daregulereba warmoadgens.  

direqtorTa valdebulebebi, magaliTad, rogoricaa kompaniis 
saukeTeso intresebis Sesabamisad keTlsindisierad moqmedebis 
valdebuleba, warmoadgens korporaciuli marTvis “teqnikas” 
principalsa da agents (direqtoratsa da aqcionerebs) Soris  
arsebuli konfliqtis gasakontroleblad.83 

principalisa da agentis urTierToba, rogorc wesi, maT Soris 
gaformebuli xelSekrulebiT regulirdeba, Tumca arsebobs 
valdebulebani romelic dadgenilia samarTlis mier da maTi 
gamoricxva SeTanxmebis safuZvelze dauSvebelia. aseT 
valdebulebebs ganekuTvneba erTgulebis (Duty of Loyalty) da 

                                                
79 Kraakman, Davies,  Hansmann, Hertig, Hopt,  Kanda,  Rock,    The Anatomy of Corporate Law, 
Oxford University Press,  2003, 21. 
80 Kraakman, Davies,  Hansmann, Hertig, Hopt,  Kanda,  Rock,    The Anatomy of Corporate Law, 
Oxford University Press,  2003, 21. 
81 Hirt, The Enforcement of Directors’ Duties in Britain and Germany, European Academic Publishers, 
Bern 2004,26. 
82 Hirt, The Enforcement of Directors’ Duties in Britain and Germany, European Academic Publishers, 
Bern 2004 , 26. 
83 Hirt, The Enforcement of Directors’ Duties in Britain and Germany, European Academic Publishers, 
Bern 2004 ,26. 
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gonivruli zrunvis (Duty of Reasonable Care) valdebulebani.84 
zemoaRniSnuli “problemis” gadaWris konkretuli gza ar 

arsebobs. oqros Sualedis moZebna aucilebeli da amavdroulad 
sakmaod rTulia. swored amitom eqceva udidesi mniSvneloba imas, 
Tu rogor xdeba gadawyvetilebebis miReba direqtoratis mier 
sawarmos marTvisas. aRniSnuli faqti ki Tavis mxriv direqotratis 
umniSvnelovanes rolze miuTiTebs sawarmos yoveldRiuri 
saqmianobis Tu strategiuli (mag. Serwyma da sakontrolo paketis 
gasxviseba) gadawyvetilebebis miRebisas.  

aRniSnuli Teoriis mowinaaRmdegeni miiCneven, rom direqtorebi, 
maTi Cveulebrivi biznes saqmianobis ganxorcielebisas ar 
moqmedeben rogorc kompaniis agentebi (Agents). maTi mosazrebiT, 
analitikuri anomalia iqneboda direqtorebis miCneva kompaniis 
agentebad maSin, rodesac isini moqmedeben rogorc aqcionerTa 
warmomadgenelebi (Fiduciaries) kompaniis biznes saqmianobis 
xelmZRvanelobis procesSi.85 

 
 

2.2.2.2.Stewardship Theory 
 

zemoaRniSnuli problemis gadaWras exeba aseve  Stewardship 
Theory, romelic Agent Theory –sagan mniSvnelovnad gansxvavdeba da 
sapirispiro daSvebas akeTebs. am Teoriis Tanaxmad ivaraudeba, rom 
direqtorebi ufro metad organizaciis interesebis matareblebi 
arian, vidre piradi interesebisa. Teoriis Tanxmad, arsebobs 
aqcionerTa da direqtorTa interesebis Tanxvedra da mis 
mtkicebiT es Tanxvedra SesaZloa miRweul iqnas mxareTa Soris 
ndobis safuZvelze da ara makontrolebeli meqnizmebis 
SemuSavebiT rogorc amas Agent Theory gvTavazobs. mniSvnelovani 
gansxvaveba rac am or Teorias Soris arsebobs aris is, rom Tuki 
Agent Theory principalsa da agents Soris urTierTobis safuZvlad 
iyenebs sitvas “kontroli”, Stewardship Theory igive konteqstSi 
iyenebs sityvas “ndoba”.86  

 
 

 
 2.3. germaniis korporaciuli marTvis modeli              

The Two-Tier  Stakeholde Model  of Corporate Governance 
 

direqtorati unda moqmedebdes sawarmos saukeTeso interesebis 
Sesabamisad. kompaniis saukeTeso interesebi literaturaSi 

                                                
84 Hay, Law of The United States, 3rd Ed, C.H.Beck, Bruylant,Brussels, 2010, 247. 
85 Arnold v. Society for. Savs. Bancorp, 678 A.2d 533 (Del. 1996) ix. Wolcott, Jr, Boswell, Delaware 
Code Anotated, Michie, Delaware, 2011,P.854 ix. aseve: Delaware Corporation law Annootated, 2013-
2014 Ed,As amended up to and including the 2013 Regular Session of the One Hundred Forty-Seventh 
General Assably, Lexis, Nexis, Delaware, 2013, 48. 
86 Adelopo, Auditor Independence-Auditing, Corporate Governance and Market Confidence-Corporate 
Social Responsibility Series, Gower Publisher Limited, Surrey, 2012, 115. 
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ganmartebulia, rogorc kompaniaze zrunva imgvarad, rom man 
gaagrZelos arseboba da iyos momgebiani grZelvadian 
perspeqtivaSi. 87 geramanul iuridiul literaturaSi arsebuli  
mosazerebis Tanaxmad ki igi warmoadgens im wesebis erTobliobas, 
romlebic exmarebian mmarTvel organoebs kompaniis saukeTeso 
interesebis aRsruleba-ganxorcielebaSi. 88 germaniis federaluri 
sasmarTlo (BGH- Der Bundesgerichtshof) gadawyvetilebaSi terminis 
“kompaniis saukeTeso interesebis gaTvaliswinebiT” 89  gamoyenebiT 
mxars uWers e.w.  Stakeholder Theory –s anu korporaciuli marTvis 
models, rac gulisxmobs kopaniis marTvis procesSi iseTi 
jgufebis interesebis gaTvaliswinebas, rogorebic arian 
dasaqmebulebi, kreditorebi, mimwodeblebi, aseve sajaro interesi 
da a.S.  

direqtorTaA  valdebulba ar moicavs mxolod aqcionerTa 
interesebis Sesabamis moqmedebas. Tumca, rogorc zemoT iTqva, 
arsebobs Shareholder Theory, romlis Tanaxmadac direqtorati 
valdebulia moqmedebdes aqcionerTa saukeTeso interesebis 
gaTvaliswinebiT. 90  aSS Shareholder Theory-is mimdevaria, germania 
Stakeholder Theory-s aniWebs upiratesobas, xolo britneTi ki 
cdilobs oqros Sualedis mignebas am or Teorias Soris.91 

germaniaSi moqmedi sistemis Tanaxmad, aqcionerbis mxirdan 
kompaniis yoveldRiuri saqmianobis ganxorcielbis 
uflebamosileba delegirebulia direqtoratze, xolo misi 
saqmianobis kontrli ki - sameTvalyureo sabWoze. funqciaTa 
amgvari gadanawilaba am or organos Soris, romelTa arsebobac 
savaldebuloa, as welze mets iTvlis da arasodes damdgara 
kiTxvis niSnis qveS germaniaSi sakroporcio samarTlis 
reformirebisas.92 

ufro metic, SedarebiTsamarTlebrivi perspeqtivis 
TvalsazrisiT igi SeiZleba ganvixiloT gansakuTrebul da 
specialur regulirebad, vinaidan anglo-amerikul qveynebSi, aseve 
Sveicariasa da sxva mraval qveyanaSi, arsebobs mxolod erTi 
organo, bordi, romelic axorcielebs marTvasac da kontrolsac. 
aseve sayovelTaod cnobilia, rom gacxarebuli kamaTi 
mimdinareobs msoflioSi am ori modelis dadebiT da uaryofiT 
mxareebze.93 

iseve rogorc es saqarTveloSia, germaniaSic ori kapitaluri 
tipis kompania arsebobs SezRuduli pasuxismgeblbis sazogadoeba, 

                                                
87 Saenger, Conflicts of Interest of Supervisory Board Members in a German Stock Corporation and the 
Demand for their Independence, in: The Corporate Governance Law Review, vol.1, number 2, Sandstone 
Academic Press, South Yarra Victoria, 2005, 155. 
88 Saenger, Conflicts of Interest of Supervisory Board Members in a German Stock Corporation and the 
Demand for their Independence, in: The Corporate Governance Law Review, vol.1, number 2, Sandstone 
Academic Press, South Yarra Victoria, 2005, 155. 
89 iqve.155. 
90 iqve. 
91 ix.qveTavi 2.4.  
92 Hopt, Wymeersch,(Edit.)  Hopt, Corporate Govrnance in Germany in:Capital Markets and  Company 
Law, Oxford University Press, New Yourk, 2003, 292. 
93 iqve. 
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(Gesellshaft mit beschrankter Haftung) romlis aqciebic sajarod savaWrod 
ver iqneba daSvebuli  da saaqcio sazaogadoeba, (Aktiengesellschaft) 
romlis aqciebic SesaZloa ganTavsdes fasiani qaRaldebis 
bazarze savaWrod. Ggermanuli kompaniebis aqciebi ZiriTadad 
ganTavsebulia frankfurtis fasiani qaRaldebis bazarze (safondo 
birJaze) savaWrod94. 

germanuli korporaciuli marTvis modeli klasukur Steakholder 
models ganekuTvneba. germanul komanias gaaCnia or safexuriani 
sistema, kerZod sameTvalyureo sabWo (Aufsichtsrat), romelsac irCevs 
aqcionerTa kreba da direqtorati (Vorstand), romlic kompaniis 
yoveldRiur saqmianobas xelmZRvanelobs da romelsac 
sameTvalyureo sabWo niSnavs. direqtorati ar aris aqcionerTa 
pirdapiri gavlenisa da miTiTebebis qveS, aqcionerebi sakuTar 
moTxovnebs sameTvalyureo sabWos warudgenen, es ukanaskneli ki 
Tavis mxriv direqtorats.95  

germaniaSi direqtorati valdebulia gaiTvaliswinos 
steikholderebis interesebi. kompaniis marTvis  uzenaes princips 
ar warmodgens mxolod mogebis miReba.96   

Sps-saTvis orsafexuriani sistemis arseboba savaldebulo ar 
aris, magram Tuki Sps-Si regularulad dasaqmebulTa raodenoba 
500-ze metia, warmoiSoba sameTvalyureo sabWos  Seqmnis 
valdebuleba. aRniSnuli ganpirobebulia gemraniaSi moqmedi wesiT, 
romlis Tanaxmadac dasaqmebulTa kompaniis marTvaSi monawileba 
savaldebulo xdeba (Co-determination rule) Tuki maTi raodenoba 500-s 
aRemateba.97  

zemoaRniSnuli wesi warmoadgens germanuli korporaciuli 
marTvis modelis Taviseburebas. kerZod, germaniis korporaciuli 
marTvis kodeqsis Tanaxmad, iseTi kompaniis sameTvlayureo sabWoSi  
romlesac hyavs 500-ze an 2000 –ze meti TanamSormli, 
warmodgenilni unda iyvnen dasaqmebulebi, Sesabamisad, 1/3 da ½1/2 
xmis uflebiT. iseT kompaniaSi, romelsac hyavs 2000-ze meti 
TanamSromeli (dasaqmebuli) sameTvalyureo sabWoSi 
gadawyvetilebis miRebisas xmaTa gayofis SemTxvevaSi 
sameTvalayureo sabWos Tavmjomaris xma, romelic nebismier 
SemTxvevaSi aris aqcionerTa warmomadgeneli, gadamwyvetia. 
rogorc aqcionerTa warmomadgenelebi, aseve dasaqmebulTa 
warmomadgenlebi sameTvalyureo sabWoSi, valdbeulni arian 
imoqmedon kompaniis saukeTeso interesebis Sesabamisad.98 

zemoaRniSnulidan gamomdinare, samuSao Zala (Workforce) 
zegavlenas axdens kompaniaSi gadawyvetilebis miRebis processa da 
marTvaze, rogorc Sidakorporaciul doneze, aseve samuSao Zalis 

                                                
94 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013, 98. 
95 iqve. 
96 iqve. 
97 Jausas,  (Edit) Lachmann,  Germany, in: Company Formation, Globe Business Publishing, London, 
2009,  337. 
98 German Corporate Governance Code (as amended on May 13, 2013  with proposals from the plenary 
meetingofMay13,2013)Foreword,xelmisawvdomia:http://www.thyssenkrupp.com/documents/investor/
German_Corporate_Governance_Code_May_2013.pdf (bolos gamoxmobilia:14:05.2014) 
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meSveobiT. aRniSnulis gaTvaliswinebiT, germaniaSi moqmedi 
korporciuli marTvis modelis Tanaxmad, kanonmdeblobiT 
dadgenil SemTxvevebSi dasaqmebulebi arCeulni arian 
sameTvalyureo sabWoSi da am gziT aqtiurad monawileoben 
kompaniis marTvaSi.  anglo-amerikul qveynebSi aRniSnuli principi 
mkacrad aris akrZaluli da uaryofili.99  

germaniis korporacili marTvis kodeqsi uSvebs erTsafexuriani 
sistemis arCevis SesaZleblobas evropuli kompaniebisaTvis 100 .      
(SE-Societes Europaea( lat.)) 101  aRniSnuli SesaZleblobis daSvebiT, 
germanuli kanonmdebloba SesabamisobaSi modis 
evrodireqtivasTan, romlis Tanaxmadac, evropul kompanias 
SeuZlia gaakeTos arCevani erTsafexurian da orsafexurian 
marTvis models Soris.102  

safrangeTis kanonmdebloba, romlic isedac iTvaliswinebs 
msgavsi arCevanis SesaZleblobas, damatebiT adgens, rom 
aqcionerebs, aqcionerTa krebaze, nebismier dros SeuZliaT 
Secvalon Tavdapirvli gadawyvetileba mmarTvelobis sistemasTan 
dakavSirebiT. evrodireqtiva103 aseT pirdapir miTiTebas ar Seicavs, 
Tumca arCevanis ufleba gamomdinareobs kompaniis dafuZnebisas 
Tavisufali nebis  gamoxatvis principidan.104 

germaniaSi korporaciuli marTvis sistemur elementebs 
waramoadgenen:  

 

• bordi (direqtorati da sameTvalyureo sabWo) 

•  dasaqmebulTa kompaniis marTvaSi monawilebis wesi 
labour co-detemination and labour markets 

• finansuri Suamavlebi (financial intermediaries) 
• safondo birJebi da kapitalis bazari (Stock exchande and 

capital market) 

                                                
99 Hopt, Wymeersch,(Edit)  Hopt, Corporate Govrnance in Germany in:Capital Markets and  Company 
Law, Oxford University Press, New Yourk, 2003, 292. 
100 German Corporate Governance Code (as amended on May 13, 2013  with proposals from the plenary 
meetingofMay13,2013)Foreword,xelmisawvdomia:http://www.thyssenkrupp.com/documents/investor/
German_Corporate_Governance_Code_May_2013.pdf (bolos gamoxmobilia:14:05.2014) 
101  evropuli kompania (The European Company , International , laTinurad: Societas 
Europaea ,  abreviatura SE ) warmoadgens kompaniis iuridiul formas evrokavSirsa 
da evropis ekonomikur sivrceSi, romlic Seqmnilia evropuli samarTlis 
Sesabamisad da moqmedebs 2004 wlidan. aRniSuli formiT kompanis afuZneben 
ZiriTadad im mizniT, raTa gascdnen erTi konkretuli qveynis sazRvrebs da 
biznesi awarmoon mTeli evropis masStabiT, xolo kompania daeqvembdebaros 
evrokavSiris kanonmdeblobas, direqtivebsa da reguleaciebs. ix. Van Gervan, Paul 
(Edit), The European Company, Volume II, Cambridge University Press, New York, 2008, 3-4. 
102 Van Gervan, Paul (Edit), The European Company, Volume II, Cambridge University Press, New 
York, 2008, 33. 
103 Council Regulation (EC) No2157/2001 of 8 October 2001 on the Statute for a European Company 
(SE) artic: 38(b) xelmisawvdomia: http://eur-
lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2001:294:0001:0021:en:PDF  
(bolos gamoxmobilia: 16.05.2014) 
104 Van Gervan, Paul (Edit), The European Company, Volume II, Cambridge University Press, New 
York, 2008, 134. 
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• korporaciuli kontrolis bazari (Serwyma daufleba) 
market of corporate control e.i. take-over bids 

• informaciis gamJRavneba da auditi (disclosure and   
auditing)105 
 

informaciis miwodeba da auditi mniSvnelovan rols TamaSobs 
rogorc germaniaSi aseve saeTaSoriso masStabiT korporaciuli 
marTvis sistemaSi. kompaniaTa mxridan informaciis gamJRavnebis 
(Disclosure) valdebuleba, romlebic mraval fomiT aris 
gamoxatuli, utyuari informaciis miRebis garantias warmoadgens 
aRniSnul bazarze monawileTaTvis, gansakuTrebiT ki auditis 
Sedegad miRebuli informaciaa mniSvnelovani.106  

didi britaneTisgan gansxvavebiT (UK Companies Act 2006), 
germaniaSi ar aris erTi homogenuri kanoni kompaniebis Sesaxeb.    
ss-is maregulirebel normebs Seicavs kanoni saaqcio 
sazogadoebis Sesaxeb, Sps-s Sesaxeb ki kanoni SezRuduli 
pasuxismgeblobis kompaniebis Sesaxeb. Kkompania, romlis aqciebic 
sajarod aris savWrod daSvebuli, unda Camoyalibdes ss-is 
formiT an gamoiyenos evropuli sawarmos (Sociates Europea (SE)) 
iuridiuli forma. germanuli saaqcio sazogadebis Sesaxeb kanonis 
Tanaxmad, or safexuriani korporaciuli marTvis sistemis 
arseboba savaldebuloa, kerZod savaldebuloa sameTvalyureo 
sabWo da direqtorati. germaniaSi sasamarTlo praqtikas ar aqvs 
gavlena sawarmos organizaciasa da struqturis CamoyalibebasTan 
dakavSirebiT ise rogorc es did britaneTSia.107 

gemanuli sakorporacio kanonmdeblbis Tanaxmad ss-s 
moeTxoveba hyavdes sameTvalyureo sabWo sul cota sami wevriT 
mainc. amasTan, nebismier SemTxvevaSi, wevrebis raodenoba samze 
gayofadi unda iyos. sameTvalyureo sabWos wevrebis raodenoba 
Semdegnairad aris SezRuduli:  

 

• kompanias, romelsac aqvs 1.5. milion  evromde odenobis 
sawesdebo kapitali, ufleba aqvs hyavdes 
sameTvalyureo sabWo araumetes 9 wevris 
SemadgenlobiT. 

• 1.5 milion evroze meti sawesdebo kapitalis mqone 
kompaniebs, ufleba aqvT hyavdeT sameTvalyureo sabWo 
araumetes 15 wevris SemadgenlobiT. 

• xolo 10 milion evros zemoT sawesdebo kapitalis 
mqone kompaniebs araumetes 21 wevris SeamdgenlobiT.108 

                                                
105 Hopt, Wymeersch,(Edit)  Hopt, Corporate Govrnance in Germany in:Capital Markets and  Company 
Law, Oxford University Press, New Yourk, 2003 P.291 ix. aseve: hopti, k. , korporaciuli 
marTva evropaSi: regulirebis axali modeli da rbili samarTali, , samarTlis 
Jurnali, Tsu iuridiuli fakulteti #1,  2009 Targmni: burduli. 
106 Hopt, Wymeersch,(Edit)  Hopt, Corporate Govrnance in Germany in:Capital Markets and  Company 
Law, Oxford University Press, New Yourk, 2003, 295. 
107 kawamura, Anderson, (Edit) Rodewald, Tielman, Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 97. 
108 Jausas,  (Edit Lachmann,  Germany, in: Company Formation, Globe Business Publishing, London, 
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Sps (GGesellschaft mit beschrankter Haftung-GmbH) iuridiuli piris 

yvelaze gavrcelebuli formaa germaniSi vinadian,                  
am organizaciul samarTlebrivi formis kompaniis mimarT naklebi 
moTxovnebia dawesebuli kanonmdeblis mxiradan ss-Tan 
(Aktiengesellschaft -AG) SedarebiT. Sebamisad, Sps-ufro moqnil formas 
warmoadges SedarebiT mcire biznesis warmoebisas, vinaidan Sps-Si, 
iseve rogorc ss-Si, aqcionerTa pasuxismgebloba SezRudulia. ss-
sagan gansxvavebiT aqcionerbs aqvT mniSvnelovnad meti 
SesaZlebloba Caerion kompaniis marTvis procesSi, ufro metic, 
maT saSuleba aqvT miscen pirdapiri instruqciebi Sps-s 
direqtorebs. 109  miuxedavad aqcionerTa mxridan pirdapiri 
miTiTebis SesaZleblobisa, direqtorebi erToblivad da 
individualurad arian pasuxismgebelni kompaniis mimarT. 110  (GmbH 
43, sub.2) 

direqtorati valdebulia sameTvalyureo sabWos miawodos 
srulyofli da amomwuravi informacia kompaniis saqmianobis, misi 
politikisa da biznesis ganviTarebis Sesaxeb.111  

germanuli korporaciuli marTvis modeli naklebad efeqturi 
da moqnilia amerikul marTvis modelTan SedarebiT. germaniaSi 
kompaniebi moklebulni arian SesaZleblobas, hyavdeT 
mravalferovani aqcionerebi da, Sesabamisad, miiRon Senatani 
maTgan. biznesi ar ganicdis efeqts Serwyma-dauflebaTa Sedegad, 
ris gamoc, kompaniam, romlic ver muSaobs efeqturad, SesaZloa 
kvlavac gaagrZelos araefqturi saqmianoba. bankebis mxridan 
mniSvnelovani gavlena menejmentze aiZulebs maT moaxdinon 
investireba usafrTxo operaciebSi da Tavi Seikavon sarisko 
investirebisagan, 112  romelsac, rogorc wesi, SesaZloa  meti 
sargebeli hqondes.   

miuxedavad CamoTvlili naklovanebebisa, samarTlianoba 
moiTxovs aRiniSnos, rom germanul kompaniebs, sxva dasavleT 
evropul kompaniebTan SedarebiT, yvelaze naklebad SeexoT 
msoflio ekonomikuri krizisi. germanul kompaniaSi dasaqmebulebi 
sargebloben mniSvnelovnad ufro meti SeRavaTebiT da uflebebiT, 
vidre amerikaSi. igulisxmeba anazRaureba, anazRaurebadi 
Svebulebis xangrZlivoba, daculoba samsaxuridan daTxovnis 
winaaRmdeg da sxva benefitebi.113 
 
 
 

                                                                                                                                          
2009,  340. 
109 Van Hulle, Gesell, (Edit) European Corporate Law, Nomos Verlagsgesellschaft, Baden-Baden, 2006, 
155. 
110 iqve. 158. 
111 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013,98. 
112 iqve. 
113 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013,98. 
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2.4. inglisis korporaciuli marTvis modeli rogorc     
pro-aqcioneristuli modelis gaumjobesebuli 

(modernistuli) varianti – Enlightened Shareholder Model 
 

inglisis sakorporacio samarTali cdilobs miagnos oqros 
Sualeds aqcionerTa mimarT megobrulad ganwyobl (Shareholder) da 
steikholder (Stakeholder) modelebs Soris. kompaniaTa Sesaxeb aqtis 
Tanaxmad, kompaniis upirvelesi mizania Seqmnas mogeba 
aqcionerTaTvis, magram igi ufro Sors midis da adgens, rom amiT 
ar Semoifargleba komaniis mizani, funqcia da valdebulebebi da 
rom igi valdebulia sawarmoSi dasaqmebul pirTa, moxmarebelTa,  
kreditorebis da zogadad sazogadebis interesebi gaiTvaliswinos. 
miiCneva, rom zemoaRniSnuli faqtorebi, saboloo jamSi, gavlenas 
axdens  kompaniis momgebianobaze.114  

aRniSnuli modelis strategiul ganmasxvavebeli niSani swored 
imaSi mdgomareobs, rom am modelis Tanaxmad, direqtoratis 
upirveles mizans warmodgens aqcionerTaTvis mogebis motana, 
Tumca es ar aris misi erTaderTi mizani. direqtorati 
valdebulia gaiTvaliswinos kompaniis grZelvadiani da 
moklevadiani interesebi, rac TavisTavad gulisxmobs umarvi 
socialuri, eTikuri, garemosdacviTi,  ekonomikuri da zogadad,  
sazogadeobis interesebisa da faqtorebis gaTvaliswinebas. 115 
aRniSnuli midgomis Tanaxmad, direqtorati ar aris valdebuli 
aqcionerTa jgufisa Tu umravlesobaSi myof aqcionerTa mimarT 
aramed direqtori valdebulia kompaniis rogorc mTlianis winaSe 
da aRniSnuli valdebulebis gaTvaliswiebiT, kompaniis marTvis am 
organom unda uzrunvelyos misi warmateba da momgebianoba 
grZelvadian perspeqtivaSi.  

es modeli pro-aqcioneristuli modelis (Shareholder Model) 
safuZvelzea aRmocenebuli da emsaxureba aqcionerTa Semosavlis 
gazrdas grZelvadian perspeqtivaSi, rac am Teoriis Tanaxmad 
TavisTavad gulisxmobs, rom kompaniis warmateba grZelvadian 
perspeqtivaSi mxolod aqcionerTa interesebs scdeba da moicavs 
steikholderebis interesebis gaTvaliswinebasac.116 

britanuli kanonmdeblobis mier aRniSnul modelze arCevanis 
gakeTeba ikveTeba kompaniaTa Sesaxeb aqtis 172-e (1) muxlis 
Sinaarsidan, romlis YTanaxmadac, direqtorebi valdebulni arian 
xeli Seuwyon kompanias warmatebis miRwevaSi, imoqmedon 
keTilsidisierad (Act in good faith) im rwmeniT, rom maTi es moqmedeba 
warmatebas moutans kompanias, aqcionerebis,   rogorc erTi 
mTliani jgufis, sakeTildReod.  (for the benefit of its members as a whole) 
am gnamartebidan naTlad Cnas, rom direqtoris mier valdebulebis 
darRvevas eqneba adgili, Tuki igi imoqedebs aqcionerTa romelime 
jgufis, Tundac umravlesoabaSi myofi aqcioneris, da ara 

                                                
114 iqve.108 
115 iqve. 
116 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 257. 
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aqcionerTa, rogorc erTi mTliani jgufis, sakeTildReod.117 
zemoaRniSnuli principi xazs usvams im garemoebas, rom 

britaneTis kompaniaTa Sesaxeb aqti (Companies Act 2006) aqcionerebs 
aniWebs prioritets. dasaxelebuli aqtis 172-e paragrafi ar unda 
iqnes wakiTxuli imgvarad, TiTqos igi aRiarebs farTo, 
steikholderul models, vinaidan direqtorebs gaaCniaT 
uflebamosileba ganixilon mesame pirTa interesebi, mxolod im 
odenobiT, rac aucilebelia aqcionerTa aqciebis Rirebulebis 
maqsimizaciisaTvis (Maximizing Shareholder Value), rac imaze miuTiTebs, 
rom britaneTis korporaciuli marTvis modeli                  
pro-aqcioneristulia. 118 

SeiZleba iTqvas, rom aSS-Si da did britaneTSi arsebuli 
korporaciuli marTvis modelis pirobebSi, aqcionerebis mxridan 
kompaniis mmarTvelobasa da yoveldRiur saqmianobaSi Careva 
iSviaTad an TiTqmis saerTod ar xdeba, maSin, rodesac germaniSi 
msgavsi fatebi sakmaod xSiria. did britaneTsa da aSS-Si 
instituciuri investorebi Warboben da, Sesabamisad, iSviaTia didi 
wilis mqone aqcioenerebis arseboba. germaniaSi xSiria aqciaTa 
didi wilis flobis faqtebi, rac aqcionerTa mxiradn kompaniis 
marTvis procesSi Carevis SesaZleblobas zrdis da iwvevs 
sameTvalyureo sabWosa da direqtoratis arasaTanado 
damoukideblobas. maSin, rodesac instituciuri investori mraval 
kompaniaSi axdens kapitaldabandebas da igi ar aris 
dainteresebuli moaxdinos kompaniis mmarTvelobis sistemis 
modelireba, igi am procesebSi ar ereva da urCevnia gavides 
arasasurveli kompaniidan aqciebis gasxvisebis gziT, vidre mis 
marTvis sistemis refomirebaze dakargos dro.119  

aqcionerTa mxridan pasiuri rolis Sesruleba kompaniis marTvs 
procesSi, dadebiT movlenad SeiZleba CaiTvalos imdenad, 
ramdenadac direqtorats, rogorc wesi,  aqvs biznesis marTvis 
SesaZlebloba, codna, gamocdileba da unari. maSin, rodesac 
aqcioneri SesaZloa ar iyos gaTviTcnobierebuli am procesebSi 
da misi mxridan Careva uaryofiT gavlenas axdendes kompaniis 
biznes saqmianobaze.  

Tumca arsebobs mere mxarec, direqtorebs SesaZloa gauCndeT 
cduneba gamoiyenon kompaniaze kontroli sakuTari, da ara 
kompaniis interesebisaTvis (Agency Cost). aseve SeiZleba warmoiSvas 
kompaniis saxsrebis mflangvelobiTi xarjvis problema, rac, 
rogorc wesi, gamoixateba xolme araaucilebel vizitebSi, 
Seusabamod maRal xelfassa da bonusebSi da sxva msgavsi saxis 
danaxarjebSi.120  

 
 
 

                                                
117 iqve.257. 
118 Bruner, Corporate Governance in the Common-Law World, Cambridge University Press, New York, 
2013,35. 
119 Girasa, Corporate Governance and Finance Law, Palgrave&M1cmillan, New York, 2013,110. 
120 iqve. 
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2.4.1.    daemorCile an ganmarte121 – Comply or Explain Rule  
 

britaneTis korporaciuli marTvis kodeqsis Tanaxmad,  principi 
“daemorCile an ganmarte”  (Comply or Explain Rule) didi britaneTis 
koporaciuli marTvis savaWro niSania. kodeqsi ar warmodgens 
mkacri danawesebis erTobliobas da miiCneva, rom kargi 
korporaciuli marTva SesaZloa ganxorcieldes sxvagvaradac, 
vidre es kodeqsiTaa dadgenili. Sesabamisad direqtorats 
moeTxoveba imoqmedos kodeqsiT dadgenili wesebis dacviT, an  
SeZlos dadgenili wesebisagan gadaxvevis aucileblobis 
srulyofilad da sarwmunod dasabuTeba, axna imisa, Tu ratom 
miiRo sxvagvari gadawyvetileba. aRniSnuli danawesi kodeqsis 
moqnilobas uzrunvelyofs da mowonebas imsaxurebs, rogorc 
aqcionerebis aseve direqtorTa mxridanac.122 

„daemorCile an ganmarte“ – principi warmatebiT gamoiyeneba  
fasiani qaRaldebiT movaWre kompaniebisaTvis. am tipis kompaniis 
valdebulebas warmoadgens daemorCilos „listingis“ wesebs, an 
daasabuTos ra mizeziT ar icavs dadgenil normebs.123 

korporaciuli marTvis kodeqsis Tanaxmad, direqtorTa 
raodenoba kompaniSi unda ganisazRvros kompaniis saqminobis 
Sesabamisad, imgvarad, rom kompaniam normalurad da efeqturad 
saqmianobis ganxorcileba SeZlos. igi ar unda iyos Seusabamod 
Semcirebuli an gazrdili. 124  amasTan bordis Tavjdomarisa 
(Charimen) da aRamasrulebli direqtoris (Chief Executive) funqciebi 
sxvadasxva pirovnebis mier unda sruldebodes da maT Soris 
uflebamosilebebi mkafiod unda iyos gamijnuli.125  

bordis Tavmjdomarisa da generaluri aRmasrulebeli 
direqtoris pozciaze erTidaigive piris daniSvna ar aris 
rekomendirebuli. aRniSnuli Tanamdebobrivi funqciebi 
Sesrulebul unda iqnes sxvadsxva pirovnebebs mier, fuqciebi am 
or pozicas Soris naTlad, (werilobiTi dokumetis saxiT) unda 
iyos gamijnuli.126 

korporaciuli marTvis kodeqsi ar uSvebs yofili 
aRmsrulebeli direqtoris daniSvnas bordis Tvmjdomaris 
poziciaze Tuki aqcionerTa umravlesobis mxridan ar iqneba 

                                                
121 zogierT wyaroSi naTargmnia rogorc “daemorCile an axseni”ix. 
evrogaerTianeba korporaciuli marTvis gaumjobesebisaTvis, xelmisawvdomia: 
http://www.elg.ge/?action=news&npid=28&lang=geo , aseve: Green Paper The EU Corporate 
Governance Framework : http://www.elg.ge/cms/site_images/EU%20Green%20Paper.pdf  
122 The UK Corporate Governance Code, as amended on September 2012 , Comply or Explain, 
xelmisawvdomia: https://www.frc.org.uk/Our-Work/Publications/Corporate-Governance/UK-
Corporate-Governance-Code-September-2012.pdf (bolos gamoxmobilia 14.05.2014) 
123  evrogaerTianeba korporaciuli marTvis gaumjobesebisaTvis, xelmisawvdomia: 
http://www.elg.ge/?action=news&npid=28&lang=geo 
124 Smerdon, A practical Guide to Corporate Governance, 4th Edition, Sweet&Maxwell, London, 2010, 58. 
125  The UK Corporate Governance Code, as amended on September 2012 , provision A.2.1, 
xelmisawvdomia: https://www.frc.org.uk/Our-Work/Publications/Corporate-Governance/UK-
Corporate-Governance-Code-September-2012.pdf (bolos gamoxmobilia 14.05.2014) 
126 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 65. 
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gacemuli Tanxmoba aRniSnulTan dakavSirebiT. aseT SemTvevaSi 
kompaniis aqcionerebs unda waredginoT aqti “daemorCile an 
ganmarte” (comply or explain), sadac ganmartebuli iqneba msgavsi 
gadawyvetilebis safuZvlebi da aucilebloba kompaniisaTvis. 127  
aRniSnuli SezRudva ganpirobebulia im saSiSroebis arsebobiT, 
rom aRmasrulebeli direqtori, mis mier manamde ganxorcielebuli 
saqminobis specifikis gaTvaliswiebiT, ver SeZlebs 
damoukideblobis SenarCunebas. martivad rom iTqvas, igi kvlavac 
ecdeba ganaxorcielos aRmasrulebli direqtoris funqciebi an 
dafaros aRmasrulebel poziciaze yofnis periodSi Cadenili 
gadacdomebi.  

miuxedavad zemoTTqmulisa, arsebobs imgvari precedentebic, 
rodesac kompniis aRamasrulebli direqtori bordis Tavjdomared 
dainiSna, maT Soris Barclays Bank  da HSBC,  sadac , Sesabamisad, meT 
bareti (Matt Barrett) da stefan grini (Stephen Green) daniSnul iqnen 
bordis Tvamjdomaris poziciaze mas Semdeg, rac isini ikavebdenen 
aRmasrulebeli direqtoris Tanamdebobas. orive kopaniis mier 
wrdgenil iqna aqcionerTaTvis werili “daemorCile an ganmarte” 
pricipebis Sesabamisad. 128  korporaciuli marTvis kodeqsi aseve 
iTvaliswinebs damoukidebeli direqtorebis aucilebel arsebobas 
bordis SemadgenlobaSi.129 

wess “daemorCile an ganmarte” iTvaliswinebs germaniis 
korporaciuli marTvis kodeqsic, romlis Tanaxmadac, teqstSi 
gamoyenebuli sitva “unda”, Tavis TavSi gulisxmobs, rom 
germanulma kompaniam unda Seasrulos aRniSnuli rekomendacia an, 
winaaRmdeg SemTxvevaSi, axsnas, ratom miiRo sxvagvrad moqmedebis 
gadawyvetileba. aRniSnuli wesi xels uwyobs kodeqsis moqnilobas 
da aseve saSulebas aZlevs kompaniis menejments, sakuTari wvlili 
Seitanos korporaciuli marTvis Semdgom ganviTarebaSi.130  

saaqcio sazogadoebaTa Sesaxeb kanonis 161-e paragrafis 
Tanaxmad, saaqcio sazogadoeba valdebulia sajarod daadasturos, 
rom korporaciuli marTvis kodeqsis Sesabamisad operirebs, xolo 
winaaRmdeg SemTxvevaSi, valdebulia axsnas kodeqsis konkretuli 
rekomendaci(eb)is Seusruleblobis mizezi da safuZveli.131  

aRniSnulidan gamomdinare, cxadia, rom germanuli 
kanonmdeblobis Tanaxmad, korporaciuli marTvis kodeqsis 
pricnipebis zedmiwevniT Sesruleba savaldebulo ar aris. Tumca 
saaqcio sazaogadoebaTa Sesaxeb kanonis 161-e paragrafis Tanaxmad 
savaldebulo wesiT, sajarod  unda iqnes gamJRavnebuli, 
korporaciuli marTvis kodeqsis principebis Sesabamisad xdeba 
kompaniis marTva Tu ara. 

                                                
127 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, P.60-
61. 
128 iqve.61. 
129 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 63. 
130 German Corporate Governance Code (as amended on May 13, 2013  with proposals from the plenary 
meetingofMay13,2013)xelmisawvdomia:http://www.thyssenkrupp.com/documents/investor/German_
Corporate_Governance_Code_May_2013.pdf (bolos gamoxmobilia:14:05.2014) 
131 kawamura, Anderson, (Edit) Rodewald, Tielman, Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London ,2013, 97. 
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menejmentis mier cru informaciis miwodeba korporaciuli 
marTvis kodeqsTan kompaniis marTvis Sesabmisobis Sesaxeb, 
TavisTavad da calsaxad ar warmoSobs maT pasuxismgeblobas, 
magram Tuki kodeqsTan SeusabamobasTan erTad saxezea samoqalaqo 
samarTlebrivi an sisxlissamarTlebrivi gadacdoma, maSin 
SesaZloa direqtorTa piradi pasuxismgeblobis sakiTxi dadges.132 

korpraciuli marTvis gamarTul sistemas uamravi dadebiTi 
Sedegi moaqvs rogorc Tavd kompaniisaTvis, aseve zogadad im 
sazogadebisaTvis, sadac kompania axorcielbs saqminobas. 
korporaciuli marTva, SesaZloa gamoyenebul iqnes rogorc 
riskebis efeqturi marTvis meqanizmi. igi aseve iZleva “garantias”, 
rom kompania ar aRmoCndeba makontrolebeli organoebis mxridan 
dawesebuli jarimebisa Tu sxvagvari sajarimo gadasaxadebis 
pirispir.  Sesabamisad, Tuki kompaniis korporaciuli marTva am 
yvelafers uzrunvelyofs miiCneva, rom  funqcia Sesruleblia, 
vinaidan mis daniSnulebas warmoadgens swored kompaniaSi 
sakuTrebisa da kontrolis gamijvnis Sedegad warmoSobili 
interesTa konfliqtis efeqturi regulireba da marTva.   

 
  

 
2.5. korporaciuli marTvis sistema saqarTveloSi 

 
qarTul kanonmdeblobaSi korporaciuli marTvis erTiani 

ganamarteba ar arsebobs 133 , Tumca iuridiul literaturaSi igi 
iseve ganimarteba rogorc zemoT iqna ganxiluli 134   da rogorc 
amas aRiarebs TiTqmis yvela qveynis korporaciuli marTvis 
kodeqsi, kerZod korporaciuli marTva warmoadgens  
korporaciebis xelmZRvanelobisa da marTvis sistemas.135 

saqarTveloSi moqmedi komerciuli bankebisaTvis Seqmnili 
korporaciuli marTvis kodeqsi ganmartavs, rom korporaciuli 
marTva warmoadgens marTvisa da kontrolis erTian sistemas, 
romelic gansazRvravs uflebebisa da pasuxismgeblobebis 
ganawilebas mmarTvel organoebs, aRmasrulebel organoebs, 
aqcionerebsa da kompaniiT dainteresebul sxva mxareebs Soris. 
korporaciuli marTva aseve moicavs gadawyvetilebisa da kompaniis 
saqmianobis ganxorcielebis efeqturobaze monitoringTan 

dakavSirebul wesebs da procedurebs.136 
saqarTveloSi ar aris unificirebuli sakanonmdeblo aqti 

korporaciul marTvasTan dakavSirebiT da Sesabamisad 
relevanturi  qcevis wesebi dadgneilia da ganamrtebulia 

                                                
132 iqve. 
133 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 504. 
134 ix. Tavi III 
135  ix. Wanturia, korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tbilisi, 2006, 11. 
136korporaciuli marTvis kodeqsi komerciuli bankebisaTvis, mxuli 2 (a)  IFC- 
International Financial Corporation, Tbilisi 2009. 
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sxvadasxva sakanonmdeblo wyaroebSi. kerZod, mewarmeTa Sesaxeb 
saqarTvelos kanoni,  fasiani qaRaldebis bazris Sesaxeb kanoni, 
komerciuli bankebis saqmianobis Sesaxeb kanoni, erovnuli bankis 
brZanebebTan erTad, aregulebs korporaciul marTvasTan 
dakavSirebul mniSvnelovan sakiTxebs. komerciul bankebTan 
mimarTebaSi, IFC 137 -is mier, bankebis asociaciasTan da safondo 
birJasTan erTad SemuSavebul iqna korporaciuli marTvis kodeqsi 
romelic ar warmoadgens savaldebulo dakumenets da 
sarekomendacio xasiaTs atarebs.138  

finansuri institutebi mniSvnelovan rols TamaSoben araerTi 
qarTuli kompaniis korporaciuli marTvis procesSi. magaliTad 
banki rogorc kreditori, sakerdito xelSekrulbidan gamomdinare 
inarCunebs uflebamosilebas monitoringi gauwios msesxebeli 
kompaniis saqmianobas. 139  am mxriv, germaniaSi arsebul 
mdgomareobasTan msgavseba aSkarad ikveTeba.  

qarTuli kompaniebi ZiriTadad debitoruli finansirebiT 
sargebloben rac komerciuli bankebis Zalauflebas zrdis, Tumca 
unda aRiniSnos, rom komerciul bankebs saqarTveloSi ar aqvT 
SesaZlebloba daeuflon kompaniis sakotrolo pakets, erovnuli 
bankis nebarTvis gareSe.  

komerciuli bankebis saqminonis Sesaxeb saqarTvelos kanonis 
me-10(a) muxlis  Tanaxmad, komerciuli banki uflebamosilia 
erovnuli bankis winaswari nebarTvis gareSe, pirdapir an 
arapirdapir flobdes iuridiuli piris sawesdebo kapitalis 
wilis araumets 20 % isa, Tu bankis wili ar aRemateba misi 
saaqcio kapiralis 15 %-s.  aRniSnuli muxlidan gamomdinare, 
komerciuli bankis mier sxva iuriudli piris sawesdebo 
kalpitalis sakontrolo paketis flobis SesaZlebloba 
gamoricxuli ar aris. komerciul banks amisaTvis dasWirdeba 
ervnuli bankis Tanxmoba. erovnuli bankis Tanxmobaa saWiro aseve, 
Tuki komerciuli bankis mier sxva sawarmoSi SeZenili wili 
aRemateba bankis saaqcio kapitalis 15%-s.  

mewarmeTa Sesaeb saqarTvelos kanoni Tavdapirvelad germanuli 
kanonmdeblobis gavlenas ganicdida gansxvavbiT fasiani 
qaRaldebis bazris Sesaxeb kanonisagan, romelic amerikuli 
modelis mixedviT iqna Seqmnili. 

mewarmeTa Sesaxeb saqarTvelos kanonSi 2008 wlis 14 marts 
ganxorcielebuli cvlilebebis Semdeg, Zneli saTqmelia, Tu 
sawarmos mmarTvelobis romeli forma da sistema  iqna arCeuli. 
kardinalurad Seicvala qarTuli korporaciebis regulirebis    
samarTlebrivi reJimi. kanonis manamde arsebuli redaqcia saaqcio 

                                                
137  IFC-International Finance Corporation, saerTaSoriso safinanso korporacia, 
korporaciis Sesaxeb detaluri informacia ix. 
http://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/home  
138 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 505. 
139 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 506. 
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sazogadoebaSi sameTvalyureo sabWos arsebobas savaldebulod 
Tvlida, Sps-ebisaTvis es organo fakultaturi iyo. cvlilebebis 
Semdeg Sps-is momwesrigebeli normebis moculoba mkveTrad 
Semcirda. kanonmdebelma   mewarme subieqtebs misca Sesabamisi 
sakiTxebis wesdebiT regulirebis  farTo uflebamosileba ris 
Sedegadac sameTvalyureo sabWoze miTiTeba Sps-sTan mimarTebaSi 
saerTod gaqra. sameTvalyureo sabWos arseboba fakultaturia 
saaqcio sazogadoebisaTvisac, garda kanoniT   gaTvaliswinebuli 
SemTxvevebisa.  

SeiZleba iTqvas, rom ganxorcielebuli cvlilebebis Sedegad 
imperatiuli normebi „mewarmeTa Sesaxeb“ saqarTvelos kanonSi 
sagrZnoblad Semcirebulia Sesabamisad kanonmdeblis mier default 
rule anu dispoziciuri mowesrigebis reJimi iqna arCeuli140. saerTo 
krebis kompetencia, nawilobriv an Tundac mTlianad, SesaZloa 
sameTvalyureo sabWos an direqtorats gadeces. aseTi danawesi 
ucxoa germanuli saaqcio samarTlisaTvis.141 

sazogadoebis dafuZnebis msurvels Tavisuflad SeuZlia 
wesdebaSi Setanis gziT daareguliros da gaiTvaliswinos misTvis 
mniSvnelovani sakiTxebi. magaliTad: „dividendebis odenoba da 

misi miRebis wesi ganisazRvreba sazogadoebis wesdebiT“ 142 , 
„wesdebiT SeiZleba dadgindes gansxvavebuli wesi, romelic 
uzrunvelyofs Cveulebrivi da privilegirebuli aqciebis 

uflebaTa sxvagvarad gansazRvras“. 143  kanonis Zveli versia, 
privilegirebuli da Cveulebrivi aqciebis uflebaTa sxvagvarad 
gansazRvris SesaZleblobas, wesdebaSi gansxvavebuli wesis 
Setanis gziT ar iTvaliswinebda. 

 
amgvarad, SeiZleba iTqvas, rom korporaciuli marTvis qarTuli 

modeli sul ufro metad daSorda germnuls, magaliTad: 
“wesdebiT SeiZleba ganisazRvros, rom sameTvalyureo sabWos 
wevri (wevrebi) iyos am saaqcio sazogadoebis direqtori 

(direqtorebi)“.144 am axali normis Sesabamisad gauqmda kidev erTi 
imperatiuli norma, romelsac „mewarmeTa Sesaxeb“ saqarTvelos 
kanoni iTvaliswinebdaÖ: „sameTvalyureo sabWos wevri ar SeiZleba 
imavdroulad iyos sazogadoebis direqtori an sxva 

pasuxismgebeli aRmasrulebeli piri“. 145  agreTve kanonis 
gauqmebuli redaqciis Tanaxmad, direqtoratis funqciebi ar 
SeiZleba gadascemoda sameTvalyureo sabWos. moqmedi redaqcia ki 
sapirispiros awesebs da araorazrovnad ganmartavs, rom 
direqtoratis funqciebi SeiZleba gadaeces sameTvalyureo sabWos, 

                                                
140 burduli, saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 98. 
141 iqve. 
142“mewarmeTa Sesaxeb” saqarTvelos kanoni, 52.1_e muxli,  3-e winadadeba.  
143“mewarmeTa Sesaxeb” saqarTvelos kanoni, 52.1_e muxli 4-e winadadeba. 
144 “mewarmeTa Sesaxeb” saqarTvelos kanoni, 55_e muxli 2-e punqti, meore 
winadadeba.  
145 “mewarmeTa Sesaxeb” saqarTvelos kanoni, 55.3 muxli, (gauqmebuli redaqcia). 
gauqmebulia saqarTvelos kanoniT   «mewarmeTa Sesaxeb » kanonSi cvlilebebisa 
da damatebebis DSetanis Sesaxeb, dokumentis #5913, 14.03.2008. 
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Tuki es wesdebiT iqneba gansazRvruli.  
qarTuli samewarmeo kanonmdeblobis reformirebis 

aucileblobaze am sferoSi moRvawe yvela iuristi Tanxmdeba, 
Tumca kamaTsa da azrTa sxvadasxvaobas iwvevs sakiTxi, 
korporaciuli marTvis erT-safexuriani (monisturi) sistema unda 
iqnes arCeuli, Tu or safexuriani (dualisturi). Sesabamisad, am 
sistemebs hyavs Tavisi momxreebic da mowinaaRmdegenic, romlebic 
cdiloben daasabuTon sakuTari pozociis marTebuloba.  

aRniSnulTan dakavSirebiT, msoflioSi arsebuli praqtika 
aCvenebs, rom orive maTgans SeuZlia Seqmnas warmatebuli marTvisa 
da zedamxedvelobis sistema, ifunqcioniros warmatebulad.146 

germania orsafuxiriani sistemis mimdevaria, maSin rodesac    
aSS-Si da did britaneTSi erTsafexuriani bordi warmatebiT 
funqcionrebs. Sesabamisad, Aes is SemTxvevaa, rodesac iuristebis 
dava am sistemebis dadebiT Tu uaryofiT mxareebze arafris 
momcemia (im TvalsazrisiT, rom orive maTgans aqvs dadebiTi da 
uaryofiTi mxaeebi). mTavaria arsebuli tradicebisa da praqtikis 
gaTvaliswinebiT SeirCes is sistema, romlic ufro misaRebi da 
mosaxerxebelia qarTuli realobisaTvis, romelic SeZlebs ufro 
warmatebulad funqcionirebas Cvens qveyanaSi.  

mewarmeTa Sesaxeb kanoni kompaniis damfuZneblebs aniWebs 
uflebamosilebas gaakeTon arCevani korporaciuli marTvis 
monistur da dualistrur sistemebs Soris. aqcioners/partniors 
Tu eqneba ufleba airCios korporaciuli marTvis modeli, 
gaakeTos arCevani erTsafexurian (monistur) da orsafexurian 
(dualistur) sistemebs Soris, amaSi cxadia cudi araferia. 
mewarmeTa Sesaxeb kanonis xarvezs warmoadgens is, rom kanonis 
Tanaxmad naTlad ar aris gansazRvruli rogor unda iqnes 
marTuli kompania arCevanis gakeTebis Semdeg. am mxriv, kanonSi 
cvlilebis ganxorcielebis aucilebloba aSkarad saxezea. 

kanoniT unda ganisazRvros damoukidebeli direqtorebis 
arsebobis aucilebloba im SemTxvevaSi, Tuki damfuZnebelTa mier 
arCeuli iqneba erTsafexuriani sistema. aseve ar unda iyos 
dasaSvebi damoukidebeli direqtorebis da aRmasrulebeli 
direqtorebis funqciaTa aRreva, iseve rogorc es ar aris 
dasaSvebi amerikul da inglisur bordSi.  dualisturi sistemis 
arCevis SemTxvevaSi, kanoni ar unda iZleodes SesaZleblobas, rom 
sameTvalyureo sabWos wevri imavdroulad iyos direqtoratis 
wevric, sxvagvarad am or organos Soris funqciaTa gamijvna azrs 
dakargavs. (germanuli modeli) 

amgvarad, qarTuli korporaciuli marTvis modeli mimzidveli 
aRmoCndeba rogorc amerikuli, aseve britanuli Tu evropuli 
kompaniebisaTvis, vinaidan maT eqnebaT saSualeba airCion maTTvis 
nacnobi regulireba. qarTuli kompaniebis moqnilobis 

                                                
146 Recommendation on the role of (independent)  non-executive or supervisory directors, Consultation 
document of the Services of the Internal Market Directorate General , 
EurpopeanCommission,Brussels,5May2004,xelmisawvdomia:http://ec.europa.eu/internal_market/com
pany/docs/independence/2004-05-consultation_en.pdf  
(bolos gamoxmobilia: 24.04.2014) 
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TvalsazrisiT, aseve mniSvnelovania, rom kanoniT SesaZlebeli 
iyos erTxel arCeuli korporaciuli marTvis sistemis Secvla, 
xolo aRniSnuli gadawyvetilebis miRebis ufleba aqcionerTa 
umravlesobas unda qondes. Amsgavsi normis arseboba saSualebas 
miscems kompanias eZebos investori, biznes partniori Tu 
potenciuri myidveli (magaliTad Serwymis mizniT) rogorc 
amerikaSi, aseve evropis nebismier qveyanaSi, eqneba ra mas 
saSualeba moaxdinos korporaciuli marTvis sistemis cvlileba 
myidvelis interesebis Sesabamisad.  
 
 

2.6. direqtoratis roli korporaciuli marTvis sistemaSi  

 

direqtorati, korporaciuli marTvis sistemaSi 
asrulebs, saimedo dacvis funqcias kompaniasa da 
kompaniis mesakuTreebs (aqcionerebs) Soris, xolo 
meore mxriv, uzunvelyofs sakontraqto 
urTierTobis dacvas menejmentsa da kompanias 
Soris.147 

 
aSS-is korporaciuli marTvis modelSi, direqtori centralur 

rols aserulebs. direqtorats micemuli aqvs farTo 
uflebamosileba miiRos gadwyvetilebani kompaniis saqmianobasTan 
dakavSirebul TiTqmis yvela mniSvnelovan sakiTxze. am kuTxiT, 
igi gansxvavdeba iurisdiqciebisgan sadac mniSvnelovan 
gadawyvetilebebs, (magaliTad, dividendis ganawilebis politika, 
kompaniisaTvis saWiro garkveuli sagnebis SeZenis sakiTxi da a.S.) 
aqcioneTa kreba iRebs, xolo direqtorati ki mxolod aRasrulebs 
maT.148 

bordi warmoadgens korporaciuli marTvis organos, romelsac 
kompaniis kapitalis mflobelebi aRiareben,  rogorc umTavres 
dacvis saSulebas sazogadoebis qonebis miTvisebisa da aSkarad 
araswori marTvis winaaRmdeg. 149  es dacvis saSualeba qarTuli 
mewarmeTa kanonis Tanaxmad sagrZnoblad Sesustebulia im normiT 
romelic SesaZleblad miiCnevs, rom sameTvayureo sabWos wevri 
imavdroulad iyos direqtoratis wevric. aRniSnul sakiTxze 
detulad qvemoT iqneba saubari. 

kompaniis biznes saqmianobas uZRveba direqtorati (Board of 
Directors) Tuki kompaniis wesdebiT sxva ram ar aris 
gaTvaliswinebuli. Tuki kompaniis wesdeba ar iTvaiswinebs bordis 
arsebobas maSin im orgonos Tu pirs, romelic asrulebs bordis 

                                                
147  miTiTebulia: Mantysaari, Organising the Firm, Theories of Comercial Law, Corporate 
Governance and Corporate Law, Springer-Verlag, Berlin-Heidelberg, 2012, 97. mixedviT 
148 kawamura, Anderson, (Edit) Emmerich, Niles, Kenny, United States of America :in Corporate 
Governance, Jurisdictional Comparisons, Sweet & Maxwell, London 2013, 439. 
149 Mantysaari, Organising the Firm, Theories of Comercial Law, Corporate Governance and Corporate 
Law, Springer-Verlag, Berlin-Heidelberg, 2012, 97. 
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funqcias  aqvs igive uflebebi da movaleoebi rac bords.150 
aSS bordi (Board of Directors) Segeba “Sida”(Inside) da “gare (outside) 

direqtorebisagan. 151  rogorc cnobilia aSS-Si erTsafexuriani 
mmarTvelobis sistemaa anu  bordi marTavs kompanias, Tumca Tavad 
bordi dayofilia. Tuki SevadarebT orsafexuarian sistemas  
magaliTad rogorc es germanaiSi da nawilobriv, kanonmdeblobiT 
gaTvaliswinebul SemTxvevebSi, saqarTveloSic, gare anu outside 
(literaturaSi aseve xSirad moixsenieba rogorc damoukidebeli  
independent) direqtorebi asruleben sameTvalyureo sabWos 
funqciebs, xolo Sida Inside direqtorebi asruleben igive 
funqciebs rasac qarTuli da germanuli direqtorati. maT xSirad 
moixsenieben, rogorc korporaciis oficrebs corporate officers 
vinaidan swored isini uZRvebian kompaniis yoveldRiur saqmianobas. 
aSS-Si bordis warmomadgeneli ar aris uflebamosili 
warmomadgenlis meSveobiT miiRos monawileoba dreqtorTa 
krebaze, igi valdebulia uSualod da piradad daeswros 
Sexvedras.152  

damoukidebeli direqtorebi arian iuristebi, profesorebi, 
direqtori sxva korporaciaSi da a.S. isini poziciaze arCeulni 
arian sakuTari codnisa da biznes gamocdilebis gamo 153 msgavsad 
saqarTveloSi da germaniSi moqmedi sameTvalyureo sabWos 
wevrebisa, romlebic rogorc wesi asev sxvadasxva profesiis, 
biznesSi gamocdili adamianebi arain. 

garada zedamxedvlobisa da kotrolis mniSvnelovani rolisa 
damoukidebeli, gare direqtorebi warmoadgenen kompaniisa da 
mesame pirebis (mag.momxmareblebi, momwodeblebi da a.S.) 
damakavSirebel rgols. damoukidebel direqtorebis arseboba 
zrdis kompaniis SesaZleblobas gamoiyenos an/da akontrolos 
kompaniisaTvis sasicocxlod mniSvneovani resursebi, am 
ukansknelTa mier kompaniisaTvis moxmarebuli codnis, 
gamocdilebisa da socialuri kapitalis xarjze. isini aseve 
zrdian kompaniisaTvis saWiro, potenciuri da axali kavSirebis 
warmoSobis SesaZleblobas.154 

direqtorati unda Sedgebodes erTi an meti fizikuri 
porisagan, bordis wevrebis raodenoba SesaZloa ganisazRvros 
wesdebiT. aseT SemTxvevaSi, direqtorTa odenobis Secvla 
dasaSvebia mxolod wesdebis Secvlis Sedegad. ar aris 
savaldebulo, rom direqtorebi warmoadgenden kompaniis 
aqcionerebs Tuki wesdeba amgvar rames ar iTvaliswinebs. wesdebiT 
SesaZloa dadgindes garkveuli saxis sakvalifikacio moTxovnebi 

                                                
150  Delaware General Coporation Law, para..141 (a) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 570. 
151 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013,625. 
152 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 625. 
153 iqve.625. 
154 Filatotchev, Wright , (Edit) The Life Cycle of Corporate Governance, Corporate Governance in the 
New Global Economy, MPG Books Ltd, Cornwall, 2005, 39. 
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direqtorebisaTvis.155 
kompania, romlis aqciebic ganTavsebulia sajarod, valdebulia 

gamijnos kompaniis saTaveSi mdgomTa fuqnciebi. gamijnuli unda 
iyos valdebulebani bordis saqmianobis sworad warmaTvasa da 
aRmasrulebl direqtorTa valdbulebas Soris. 156  bordis 
saqmianobis sworad warmarTvas uzunvelyofs bordis Tavmjdomare 
(Chairman), xolo kompaniis yoveldRiur saqmianobas uZRveba 
aRmasrulebeli direqtori. (Chief Executive Director)157 

bordis Tavmjdomares gaaCnia ufro meti valdebuleba, vidre 
mxolod direqtoratis sxdomis xelmZRvanelobaa. mas unda hqondes 
maRali kvalifikacia, risi saSulebiTac SeZlebs dakisrebul 
ufleba-movaleobaTa ganxorcielebas. igi uZRveba direqtoratis 
sxdomas, valdbulia uzrunvelyos am organos efeqturoba. 
valdebulia uzunvelyos Sesabamisi dRis wesrigis ganrigis 
dadgena da darwmundes imaSi, rom gansaxilvelad saWiro 
Sesabamisi dro aqvs daTmobili dRis wesrigiT gaTvaliswinebul 
TiToeul sakiTxs. uzrunvelyos rom direqtorebma miiRon zusti, 
drouli da naTeli informacia, da xeli Seuwyos gulaxdili 
debatebis arsebobas, raTa am gziT moxerxdes TiTouli 
direqtoris mxridan efeqturi rolis Setana gadawyvetilebis 
miRebis procesSi. bordis Tavmjdomarem unda SeZlos 
konstruqciuli garemos Seqmna da amgvari (konstruqciuli) 
damokidebulebis SenarCuneba aRmasrulebel da ara-aRmasrulebel 
(damoukidebel) direqtorebs Soris.158 

Tuki dirqtorTa xmebi konkretul sakiTxTan dakavSirebiT 
gaiyo, maSin bordis Tavmjdomaris xmas gadamwyveti mniSvneloba 
eniWeba. aRniSnuli wesi ar moqmedebs Tu, wesdebis Tanaxmad,  
kvorumis an xmis micemis miznebisaTvis miiCneva, rom Tavmjdomare 
sxdomas ar eswreba. 159  

direqtors SeuZlia gadadges nebismier dros sakuTari 
gancxadebis safuZvelze. gancxdeba unda miewodos kompanias 
werilobiTi formiT an eleqtronuli saSualebis gamoyenebiT. 
gadadgoma Zalamosilia mas Semdeg, rac is adresats miuva, Tuki 
Tavad gadadgomis Sesaxeb gancxadeba ar Siicavs sxva TariRs an 
miTiTebas raime samomavlo movlenaze.160 

bordis sruli Semadgenlobis umravlesoba warmodgens kvorums 
da uflebamosilia miiRos gadawyvetileba, Tuki wesdebiT sxva ram 
ar aris gaTvaliswinebuli.161 

wesdeba SeiZleba iTvaliswinedes gadawyvetilebis miRebis 

                                                
155  Delaware General Coporation Law, para..141 (b) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 570. 
156 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 65. 
157 iqve.65. 
158 iqve.117. 
159 iqve.118. 
160  Delaware General Coporation Law, para..141 (b) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Edition, West Academic Publishing, St.Paul, 2013, 570. 
161  Delaware General Coporation Law, para..141 (b) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 570. 
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SesaZleblobas ubralo umravlesobaze ufro mcire xmebis 
odenobiT, (kvorumi) rac, nebismier SemTxvevaSi, ar SeiZleba iyos 
xmebis 1/3 ze naklebi.162 

direqtorati uflebamosilia Seqmnas erTi an meti komiteti, 
TiToeulis SemadgenlobaSi erTi an meti direqtoris 
monawileobiT.163 

Tuki dafuZnebis dokumentiT sxva ram ar aris 
gaTvaliswinebuli, wesdebiT an komitetis daniSvnis Sesaxeb 
direqtoratis gadawyvetilebiT SeiZleba ganisazRvros qve 
komitetis arseboba, komitetis erTi an ramdenime wevris 
monawileobiT, romlzec moxdeba garkveul uflebamosilebaTa 
delegireba.164 

direqtoratis wevrebi SesaZloa daniSnuli iqnen imgvarad, rom 
sruli Semadgenlobis 1/3 amoewuros uflebmosilebis vada 
daniSvnidan erT weliwadSi, 1/3 Semdeg wels, xolo danarCen erT 
mesameds ki Semdeg wels. yoveli vadis amowurvis Semdeg 
yovelwliur aqcionerTa krebaze arCeul iqneba imave klasis 
direqtorebi, romlebsac vada amoewuraT. 165  (klasificirebuli 
bordi). 

aRniSnuli muxli iTvaliswinebs I, II an III klasis direqtrebis 
arsebobas. pirvel klass uflebamosilebis vada ewureba aseTi 
klasifikikaciis Semdeg Catarebul aqcionerTa pirvel 
yovelwliur krebaze, meore klass am momentidan erTi wlis 
Semdeg, xolo mesame klass 2 wlis Semdeg. 

nebismieri direqtori an mTlianad direqtorati SesaZloa 
gaTavisulebul iqnes dakavebuli poziciidan raime mizeziT, an 
mizezis gareSe xmis uflebis mqone, umravlesobaSi myofi 
aqcionerebis mier, garda iseTi SemTxvevebisa, rodesac kompaniis 
wesdeba sxvagvarad aregulirebs am sakiTxs. kerZod, Tuki wesdeba 
iTvaliswinebs klasificirebuli bordis arsebobas, an Tuki 
kompanias aqvs kumulatiuri xmis micemis sistema, maSin aqcionerebi 
uflebamosilni arian daiTxovon aseTi bordi mxolod raime 
safuZvliT.166  

Aaseve, Tuki kompanias aqvs wesdebiT gaTvaliswinebuli 
kumulatiuri xmis micemis sistema da gadayenebul unda iqnes ara 
mTliani bordi aramed konkretuli direqtori, aseTi direqtoris 
daTxovna safuZvlis gareSe daSvebuli ar aris Tuki xmebi misi 
gaSvebis winaaRmdeg sakmarisi iqneboda mis asarCevad, mTliani 
bordis arCevisas kumulatiuri wesiT xmis micemis Sedegad, an 
Tuki arsebobs direqtorTa klasebi, im klasisi direqtoris 

                                                
162  Delaware General Coporation Law, para..141 (b) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 570. 
163 Delaware General Coporation Law, para..141 (c) (2)ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 570. 
164 Delaware General Coporation Law, para..141 (c) (3)ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 570. 
165  Delaware General Coporation Law, para..141 (d) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 572. 
166 Delaware General Coporation Law, para..141 (k) (i) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 573. 
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asarCeavd romel klassac igi ganekuTvneba.167  
Canaweri, romelic direqtorTa yovelgvari safuZvlis gareSe 

daTxovnas uSvebs, SeiZleba emsaxurebodes direqtoratis 
pasuxismgeblobisa da angariSvaldebulebis gazrdas. TavisTavad 
cxadia, rodesac direqtorisaTvis cnobilia, rom nebismier dros 
SeiZleba gaTavisuflebul iqnes poziciidan, igi ufro meti 
mondomebiT moekideba saqmes, vinaidan mis gasaTavsufleblad 
saWiro ar aris raime safuZvelis arseboba, magaliTad 
valdebulbis darRveva da a.S. am pirobebSi aqcioneri 
uflebamosilia gauSvas direqtori dakavebuli poziciidan 
ubralod imitiom, rom mas ase surs. dauSvaT mas miaCnia, rom 
direqtoris mier Sesrulebuli samuSao saSualo xarisxisaa da ar 
ganekuTvneba umaReles profesiul dones. am danawesis ararsebobis 
SemTxvevaSi direqtoris gaTavisufleba dakavebuli poziciidan 
misi vadis amowurvamde SesaZlebeli iqneba mxolod uxeSi 
gadacdomisa Tu valdebulebis darRvevis gamo. ubralod samuSaos 
arasaTanadod Sesruleba (Mere underperformance) ver gaxdeba 
gaTavisuflebis mizezi.168  

aqcionerTa uflebamosileba, gaaTavisuflon direqtori 
yovelgvari safuZvlis gareSe, qreba, Tuki delaverSi 
registrirebul kompanias  klasificirebuli (Classified or Staggered 
Board) bordi hyavs. 169  rogorc miTiTebuli muxlidan 
gamomdinareobs delaveris sakorporacio kanonmdeblobis 
Tanaxmad, SesaZlebelia rom aqcioners ar qondes ufleba 
nebismier dros sakuTari gadawyvetilebiT gaaTavisuflos 
direqtori dakavebuli poziciidan, Tuki wesdeba iTvaliswinebs 
gaTavisuflebisaTvis Sesabamisi safuZvlis arsebobas. Tu ra 
SeiZleba CaiTvalos Sesabamis safuZvlad, es sasamarTlos 
msjelobis sakiTxi SeiZleba gaxdes. aRniSnuli muxli icavs 
direqtorebs usafuZvlod daTxovnisgan, rac met damoukideblobas 
aniWebs maT saqminobis ganxorcilebisas da aqcionerebisagan ufro 
damoukidblad grZnoben Tavs. aRniSnuli faqti ki gamoricxavs 
direqtoris gadaxras umravlesobaSi myofi aqcioner(eb)is mimarT. 
aseTi saxis Canawers ar icnobs arc inglisis, arc germaniis da 
arc saqarTvelos sakorporacio kanonmbdebloba, sadac 
umravlesobaSi myofi aqcioner(eb)i uflebamosilia nebismier 
dros, yovelgvari safuZvlis gareSe, gaaTavasuflos direqtori 
dakavebuli poziciidan.  

zemoaRninSuli norma saSualebas aZlevs aqcionerebs awon-
dawonon da gaakeTon arCevani imasTan  dakavSirebiT, Tu kompaniis 
marTvis procesSi Zalauflebis gadanawilebis TvalsazrisiT 

                                                
167 Delaware General Coporation Law, para..141 (k) (ii) ix. Eisenberg (Edit) Corporatins and Other 
Business Organizations,2013 Ed, West Academic Publishing, St.Paul, 2013, 573. (In the case of a 
corporation having cumulative voting, if less than the entire boards to be removed, no director may be 
removed without cause if the votes cast against such director's removal would be sufficient to elect such 
director if then cumulatively voted at an election of the entire board of directors, or, if there be classes of 
directors, at an election of the class of directors of which such director is a part.) 
168 Moore, Corporate Governance in The Shadow of the State, Hart Publishing, Oxford and Portland, 
Oregon, 2013, 103. 
169 iqve.103. 
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romelia maTTvis misaRebi modeli. modeli, romelic direqtorTa 
gazrdil pasuxismgeblobas gulisxmobs aqcioneTa mimarT 
(safuZvlis gareSe gaTavisiflebis SesaZlebloba), Tu bordis 
damoukidebloba, strategiuli gangrZobadoba da aqcionerTa 
Carevisagan avtonomiurobis SenarCunebaa maTTvis mniSvnelovani 
(gaTavisfulebis SesaZlebloba mxolod saTanado safuZvliT)170 

inglisSi moqmedi komoaniaTa Sesaxeb aqtis meaTe Tavi exeba 
direqtorTa daniSvnisa da kompaniis mimarT maTi valdebulebebis 
sakiTxebs.  

aqtis Tanxmad, did britaneTSi nebismieri kompania valdebulia 
hyavdes direqtori. aucilebelia, rom direqrtoratSi erTi 
fizikuri piri mainc iyos, xolo minimaluri asaki dirqtorad 
dasaniSni pirisaTvis aris 16 weli.171 aqti aseve gansazRvravs, rom 
direqtorTa arCevasTan dakavSirebiT gadawyvetileba aqcionerTa 
krebam unda miiRos individualurad TiToeul maTganTan 
mimarTebaSi.172 Ee.w. Block Voting173 aqtis Tanaxmad daSvebuli ar aris.  
A 

arc mewarmeTa Sesaxeb saqarTvelos kanoni iTvaliswinebs 
direqtoraTa erToblivad daniSvnas, TiToeuli maTganis 
daniSvnasTan dakavSirebiT xdeba gadwyvetliebis miReba. 
gadawyvetileba aqac miiReba aqcionerTa krebis mier im 
kompaniebSi, romlebsac, kanonis Tanaxmad, ar moeTxovebaT hyavdeT 
sameTvalyureo sabWo, xolo im kompaniebSi, sadac sameTvalyureo 
sabWo funqcionirebs, an sakuTari surviliT, an kanonis 
moTxovnaTa Sesabamisad, (mag. Kkomerciuli bankebi) 
gadawyvetilebas direqtorTa daniSvnis Sesaxeb iRebs 
sameTvalyureo sabWo, TiToeul maTganTan dakavSirebiT cal-
calke da ara erToblivad.174  

kompaniaTa Sesaxeb aqtis 162 (1) paragrafis Tanaxmad, 
direqtorTa Sesaxeb monacemebi savaldebulo registracias 
eqvemdebareba. 168 (1) paragrafis Tanaxmad direqtori SesaZloa 
gaTavisuflebul iqnes dakavebuli Tanamdebobidan partniorTa 
saerTo krebis mier saTanadod miRebuli gadawyvetilebiT, misi 
uflebamosiliebis vadis amowurvamde da mis gaTavisuflebas ar 
SeiZleba xeli SeuSalos direqtorsa da kompanias Soris 
gaformebulma raime saxis xelSekrulebam.175  

                                                
170 Moore, Corporate Governance in The Shadow of the State, Hart Publishing, Oxford and Portland, 
Oregon, 2013, 103. 
171 CompaniesAct2006,Para:154,155,157,xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/4
6/pdfs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :29.04.2014) 
172 CompaniesAct2006,Para:160(1),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :29.04.2014) 
173  Block Voting- aris aqcionerTa krebaze xmis micemis wesi, romlis Tanaxmadac 
TiTeul xmis uflebis mqone aqcioners SesaZlebloba aqvs xma miscems erTze 
met kandidats xolo saboloo jamSi direqtoris poziciaze arCeulad iTvelba 
is vinc met xmas miiRebs, Tundac am ukanasknels ar qondes miRebuli xmis 
uflebis mqone aqcionerTa xmebis naxevarze meti. (51%) http://www.electoral-
reform.org.uk/block-vote  
174 “komerciuli bankebis saqmianobis Sesaxeb” saqarTvelos kanoni muxli 15 (1) 
175 CompaniesAct2006,Para:168(1),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
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aRniSnulTan dakavSirebiT, direqtors ufleba aqvs Tavi 
daicvas gaTavisuflebis winaaRmdeg da moiTxovos, rom mousminon 
partniorTa/aqcionerTa krebaze. mas aseve SeuZlia werilobiT 
daafiqsiros sakuTari pozicia da moiTxovos, rom misi moxseneba 
waikiTxon krebaze. amasTan moxseneba gonivruli moculobis unda 
iyos.176  

inglisis kanonmdebloba uSvebs SesaZleblobas kopaniis 
wesdebiT ganisazRvros direqtorTa ufleba-movaleobi, Tumca am 
dokumentiT kanonmdeblobiT dadgenili moTxovnebi ar unda 
gaufasurdes an SeizRudos.177 

nebismieri debuleba, romlic gamoricxavs direqtoris 
pasuxismgeblobas misi mxridan kompaniis mimarT Cadenili 
daudevrobis, valdebulebis ar Sesrulebis, keTilsindisierebisa 
da ndobis darRvevis  gamo, baTilia.178  

 
 

 
 

2.6.1. kompaniis mmarTveli organoebi qarTul korporaciul 
marTvis sistemaSi 

 

sameTvalyureo sabWo qarTuli kompaniebisaTvis savaldebulo 
organos aRar warmodgens. mewarmeTa Sesaxeb saqarTvelos kanonis 
55.1 mxuliT ganisazRvreba Tu rodis aris svaldebulo 
sameTvalyureo sabWos Seqmna. kerZod, samTvalyureo sabWos 
arseboba savaldebuloa im saaqcio sazogadoebebisaTvis, romelic 
“fasiani qaRaldebis bazris Sesaxeb” saqarTvelos kanonis 
mixedviT aris angariSvaldebuli sawarmo, 179  romlis fasiani 
qaRaldebi savaWrod aris daSvebuli fasiani qaRaldebis bazarze, 
an saaqcio sazogadoeba saqarTvelos erovnuli bankis mier aris 
licenzirebuli, an saaqcio sazogadoebis aqcionerTaA raodenoba 

aRemateba ass.180  
rac Seexeba komerciul bankebs, romlebic rogorc cnobilia 

saaqcio sazogadoebis formiT iqmneba, sameTvalyureo sabWos 
Seqmnis wesebs aq „komerciuli bankebis saqmianobis Sesaxeb“ kanoni 

gansazRvravs. 181 danarCen SemTxvevbSi sameTvalyureo sabWos 

                                                                                                                                          
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :29.04.2014) 
176 CompaniesAct2006,Para:169xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs/uk
pga_20060046_en.pdf   (bolos gamoxmobilia :29.04.2014) 
177 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, 50. ix. 
aseve Comp. Act. Sec.232 
178 iqve.55. 
179  angariSvaldebul sawarmod (sajaro fasiani qaRaldebis emitentad) miiCneva 
„mewarmeTa Sesaxeb“ saqarTvelos kanonis Sesabamisad dafuZnebuli iuridiuli 
piri, romelsac  gamoSvebuli aqvs sajaro fasiani qaRaldebi (garda srulad 
dafaruli sasesxo fasiani qaRaldebisa). “fasiani qaRaldebis bazris Sesaxeb” 
saqarTvelos kanoni muxli 9.1.  
180“mewarmeTa Sesaxeb” saqarTvelos kanoni muxli 55.1. 
181“komerciuli bankebis saqmianobis Sesaxeb” saqarTvelos kanoni, muxli 14. 
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uflebamosilebani SesaZloa Sesrulebul iqnes kompaniis marTvis 
sxva organos mier. 

 
mewarmeTa Sesaxeb kanonis 9.8 muxlis Tanaxmad, im 

sazogadoebaSi, romelSic saxelmwifo flobs xmaTa saerTo 
raodenobis 50%-ze mets, saqarTvelos mTavrobis gadawyvetilebiT 
SeiZleba Seiqmnas sameTvalyureo sabWo. aseve samTvelyure sabWos 
savaldebleba SesaZloa ganisazRvros wesdebiT.182  

mravalferovani funqciebi rac sameTvalyureo sabWos gaaCnia 
SesaZlebelia Sejamdes ZiriTadi terminis “direqtorartis 
kontroli” qveS.183 

sameTvalyureo sabWo niSnavs da aTavisuflebs direqtorebs, 
uflebamosilia gamoTxovos direqtoratis saqminobis Sesaxeb 
informacia, Seiswavlos damoukideblad an gare eqspertebis 
daxmarebiT kompaniis finansuri mdgomareoba, kompaniis saqmianobis 
ganxorcielebis procesi, aqtivebi da pasivebi. sameTvalyureo 
sabWo aseve adasturebs wliur da Sualdur angariSebs. 184 
mewarmeTa Sesaxeb kanonis 55-e (8) muxlis Tanxmad, Tuki wesdebiT 
sxva ram ar aris gansazRvruli, garkveuli operaciebis 
ganxorcieleba mxolod sameTvalyreos sabWos kompetenciaSi 
Sedis. 185 xolo amave kanonis  55-e muxlis me-10 punqtis Tanaxmad, 
“am muxlis me-8 punqtis Sesabamisad sameTvalyureo sabWos mier 
Tanxmobis gaucemlobis Sesaxeb informacia, Setanili unda iqnes 

                                                
182 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 54.6 (e)  
183 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 508. 
184 “mewarmeTa Sesaxeb” kanoni, muxli 55.1. 
185  “mewarmeTa Sesaxeb” kanoni, 55.8  Tu wesdebiT sxva ram ar aris dadgenili, 
mxolod sameTvalyureo sabWos TanxmobiT SeiZleba ganxorcieldes Semdegi 
saqmianoba: 
a) sawarmos 50%-ze meti wilis SeZena da gasxviseba; 
 b) filialebis daarseba da likvidacia;  
     g) wliuri biujetisa da grZelvadiani valdebulebebis miReba; 
     d) valdebulebaTa aReba da uzrunvelyofa, romlebic aRemateba 
sameTvalyureo sabWos mier dadgenil odenobas; dauSvebelia sameTvalyureo 
sabWos wevrebisa da direqtorebis valdebulebaTa uzrunvelyofa, garda im 
SemTxvevisa, rodesac amis Taobaze gadawyvetileba miRebulia saerTo krebis 
mier; 
     e) direqtorTa uflebamosilebis farglebis dadgena;  
     v) axali saxis ekonomikuri saqmianobis dawyeba an arsebuli saxis 
saqmianobis Sewyveta;  
     z) sameurneo politikis zogadi principebis dadgena; 
     T) savaWro warmomadgenlebis (prokuristebis) daniSvna da gamowveva;  
     i) sazogadoebis aqciebisa da sxva fasiani qaRaldebis safondo birJaze 
savaWrod daSvebis Sesaxeb gadawyvetilebis miReba; 
     k) xelmZRvaneli pirebisaTvis mogebasa da msgavs urTierTobebSi 
monawileobis gansazRvra, maTi sapensio uzrunvelyofis principebis dadgena da 
saerTo krebisTvis dasamtkiceblad wardgena; 
     l) sazogadoebis qonebis SeZenis an gasxvisebis (an erTmaneTTan 
dakavSirebuli aseTi garigebebis) Sesaxeb gadawyvetilebebis miReba, romelTa 
Rirebuleba aRemateba sameTvalyureo sabWos mier dadgenil odenobas; 
m) im sakiTxze gadawyvetilebis miReba, romelic kanoniT ar ganekuTvneba 
saerTo krebisa da direqtoris kompetencias. 
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saaqcio sazogadoebis wliur angariSSi, Tu wesdebiT sxva ram ar 
aris dadgenili.”  

2010 wlis 10 ivnisis gadawyvetilebaSi saqarTvelos uzenaesma 
sasamarTlom ganmarta, rom danawesi, romliTac ganisazRvreba 
garkveul tranzaqciebze sameTvalyureo sabWos Tanxmobis 
aucilebloba (mag. mSk 55.8), warmoadgens korporaciuli marTvis 
calkeuli organoebis kompetenciaTa gamijvnis mkacr 
reglamentacias, romliTac regulirdeba sazogadoebis SigniT 
marTvis organoTa ufleba-valdebulebebis sakiTxi. amdenad, 
sameTvalyureo sabWos Tanxmoba warmoadgens am organos ara 
valdebulebas, aramed uflebas, romelic emsaxureba sazogadoebis 
korporaciul marTvas.186 

sakasacio palatam ganmarta, rom zemoaRniSnuli danawesiT 
sazogadoebis xelmZRvanelis (direqtoris) uflebamosilebis 
SezRudvis miuxedavad, am ukanasknelis mier im garigebis dadeba, 
romlis dadebis uflebamosileba mas ar gaaCnda, mesame piris 
pasuxismgeblobas iwvevs mxolod im SemTxvevaSi, Tu am SezRudvis 
Sesaxeb icoda kontrahentma an, roca sazogadoebis 
warmomadgeneli da kontrahenti moqmedebdnen ganzrax (“mewarmeTa 
Sesaxeb” saqarTvelos kanonis (2002 wlis redaqciis) 9.5 muxli). 
aRniSnuli normiT daculia sazogadoebis interesebi da, rogorc 
aRiniSna, am dacviTi meqanizmis amoqmedebisaTvis aucilebelia 
arsebobdes kontrahentis arakeTilsindisierebis faqti.187  

mewarmeTa kanonis 55(9) muxlis Tanaxmad,  “sameTvalyureo 
sabWos pasuxismgeblobisaTvis gamoiyeneba am kanonis me-9 muxlis 
me-6 punqti da 56-e muxlis me-4 punqti”. kanonis es norma 
imperatiuli formiT aris Camoyalibebuli, rac imas niSnavs, rom 
am danawesis wesdebiT Secvla dauSvebelia, sameTvalyureo sabWos 
wevrebs gaaCniaT sawarmos mimarT direqtoratis identuri 
valdebulebebi, Sesabamisad, naSromSi calke sameTvalyureo 
sabWos movaleobebi ganxiluli ar aris garda specipfikuri 
SemTxvevebisa, rac sameTvalyureo sabWos wevrze SeiZleba 
gavrceldes.  

rogorc aRiniSna, direqtori dakavebili poziciidan SesaZloa 
gaTavisuflebul iqnes samaTvalyureo sabWos mier, aRniSnuli 
midgoma sakiTxisadmi gamowveulia direqtorisaTvis kompaniis 
marTvis procesSi miniWebuli Zalauflebis gamo warmoSobili 
riskis dabalansebis aucileblobiT.188  

arsebuli sakorporacio kanonmdebloba uSvebs direqtoratis 
aRmasrulebeli funqciis samaTvelyureo sabWos mier Sesrulebis 
SesaZleblobas, wesdebiT gaTvaliswinebul gamonaklis 
SemTxvevbSi. Tumca naTlad gansazRvruli ar aris Tu ra SeiZleba 

                                                
186 saqarTvelos uzenaesi sasamarTlos gadawyvetileba #as-1234-1493-09, 10 ivnisi, 
2010 weli. 
187 saqarTvelos uzenaesi sasamarTlos gadawyvetileba #as-1234-1493-09, 10 ivnisi, 
2010 weli. 
188 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 508. aseve ix. sus gadawyvetileba #3k/359-01, 712, 715, 30 marti, 
2001 weli 
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igulisxmebodes “gamonaklis SemTxvevbSi”, magaliTad, 
SesaZlebelia Tu ara, rom es iyos gardamavali periodi 
direqtoris gadayenebas da axali direqtoris daniSvnas Soris.189 

sameTvalyureo sabWos ZiriTadi funqciebi swored 
direqtoratis saqmianobaze kontrolSi gamoixateba. 
sameTvalyureo sabWos, nebismir dros SeuZlia moiTxovos 
direqtorebisagan saqmianobis angariSi.    niSnavs da nebismier 
dros gamoiwvevs direqtorebs. rogorc profesori lado Wanturia 
aRniSnavs, direqtorebis saqmianobaze zedamxedvelobis 
ganxorcieleba sameTvalyureo sabWos mxridan ar niSnavs mxolod 
saqmianobis marTlzomierebaze zedamxedvelobas da kontrols, 
aramed saqmianobis mizanSewonilobisa da yairaTianobis  gakon-

trolebas. 190  amitom sameTvalyureo sabWo pasuxismgebeli araa 
mxolod direqtoratis mier marTlzomier ganxorcielebaze, 
aramed mis efeqturobazec im perspeqtiviT, rom sawarmom rac 

SeiZleba meti mogeba naxos191.  
mewarmeTa Sesaxeb kanonis 55-e muxlis me-72 punqtis Tanaxmad, 

direqtoris funqcia wesdebiT gaTvaliswinebul SemTxvevebSi 
SeiZleba gadaeces sameTvalyureo sabWos wevrs. aseve, amave 
muxlis meore punqtis meore winadadebis Tanaxmad,  sameTvalyureo 
sabWos wevri uflebamosilia imavdroulad iyos sawarmos 
direqtori, rac imas gulisxmobs, rom makontrolebeli,  imave 
dros, aris piri viszec kontroli xorcieldeba.192  

ismis kiTxva, Tu sazogadoebis direqtori imavdroulad 
sameTvalyureo sabWos wevric iqneba, xom ar gamoiwvevs es 
sameTvalyureo sabWos mxridan direqtoratze kontrolis Se-
sustebas? aRniSnuli kontrolis ararseboba ki, Tavis mxriv, 
SeiZleba savalalod aisaxos sazogadoebis momavalze. Ddasmul 
kiTxvaze dadebiTi pasuxi unda gaeces. direqtori, romelic 
imavdroulad sameTvalyureo sabWos wevricaa, Tavis Tavs ver 
gaakontrolebs efeqturad da xarisxianad, xolo kanonis danawesi, 
romlis Tanaxmadac direqtorebi ar SeiZleba umravlesobas 
warmoadgendnen sameTvalyureo sabWoSi, 193  martivad rom vTqvaT, 
saTanado garantiebs ver iZleva da ver pasuxobs korporaciuli 
marTvis Tanamedrove standartebs, rac calsaxad uaryofiTad unda 
Sefasdes.   

direqtorebis monawileobiT arsebuli sameTvalyureo sabWo 

sul ufro metad emsgavseba amerikul bords (The Board of Directors), 
vidre germanul sameTvalyureo sabWos (Aufsichtsrat). sayovelTaod 
aRiarebuli mosazrebis Tanaxmad, amerikuli bordi korporaciis 

                                                
189 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, P.508 
190Grunewald, Geselschaftsrecht.2.Afl.1996, S. 254-255. miTiTebulia : Wanturia l., niniZe T., 
mewarmeTa Sesaxeb kanonis komentari, gamomcemloba “samarTali,” 2002, 411. 
191 Wanturia., niniZe, mewarmeTa Sesaxeb kanonis komentari, gamomcemloba 
“samarTali,” 2002, 411. 
192 burduli, saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 98. 
193 “mewarmeTa Sesaxeb” kanoni 55-e muxli, meore nawili, bolo winadadeba 
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marTvis erTaderTi savaldebulo organoa. 194  garda amisa, bords 
aqvs rogorc sameTvalyureo sabWos, aseve gamgeobis (direq-
toratis) uflebamosileba, rac mas aqcevs korporaciis yvelaze 

Zlier da gavlenian organod. 195  swored aseT organos SeiZleba 
warmoadgendes qarTuli sameTvalyureo sabWo, romlis 
SemadgenlobaSic direqtori Sedis. Tumca mewarmeTa Sesaxeb 
kanons naklovanebebi aqvs, vinaidan igi ar iTvaliswinebs im 
SezRudvebs da moTxovnebs rasac korporaciuli marTvis 
saukeTeso praqtika iZleva da romlebic amerikul bordze 
vrceldeba.  

korporaciuli marTvis saukeTeso praqtika iZleva 
rekomendacias, rom kompaniaSi generaluri aRmasrulebeli 
direqtorisa da bordis Tavmjdomaris poziciebze daniSnul iqnes 
sxvadasxva pirovnebebi. vinaidan, aRmasulebeli direqtoris mier 
bordis Tavmjomaris poziciis Sesrulebac did Zalaufelbas 
aniWebs da qmnis am Zalauflebis borotad gamoyenebis safrTxes.196  
am dros, faqtiurad, marTvisa da kontrolis funqciebi areulia 
erTmaneTSi, vinaidan, bordis Tavmjdomares evaleba akontrolos 
aRmasrulebel direqtoTa saqmianoba. cxadia, zemoT moyvanili 
garemoebis arsebobisas, kontrolis meqanizmi sagrZnoblad iqneba 
Sesustebuli, rac saboloo jamSi uaryofiTad SeiZleba aisaxos 
kompaniis saqmianobaze.  

korporaciuli marTvis TvalszrisiT, aseve didi mniSvneloba 
aqvs damoukidebeli gare direqtorebis arsebobas, vinaidan isini 
axorcieleben makontrolebel funqcias kompaniis marTvis 
procesSi. pirveli, maT gaaCniaT saWiro codna da gamocdileba, 
xolo Tuki aRmoCndeba, rom isini arakompetenturebi arian am, es 
gamoiwvevs maTTvis ekonomikuri da reputaciuli saxis danakargebs 
da meore, vinaidan isini ar arian CarTuli kompaniis yoveldRiur 
saqmianobaSi, mosalodnelia, rom mSvidad, miukerZoeblad da 
konstruqciulad ganaxorcieleben direqtorTa gadawyvetilebebze 
dakvirvebasa da kontrols. 197  aseve aRiarebulia damoukidebeli 
direqtorebis gansakuTrebuli roli kompaniaTa Serwyma-
dauflebisas. iTvleba, rom isini xels uwyoben aqcionerTa 
poziciis daculobas am procesSi.198 

mewarmeTa Sesaxeb kanoni samTvalyureo sabWos wevrebis 
kvalifikaciis, maT finansur da iuridiul damoukideblobasTan 
dakavSirebul sakiTxebs ar aregulebrs da Riad tovebs, ramac 
SesaZloa praqtikaSi am organos araefeqturi muSaoba gamoiwvios. 
qarTuli kanonmdebloba aseve ar icnobs damoukidebeli 
diretorebis instituts da ar Seicavs savaldebulo danawess maTi 

                                                
194 Wanturia, korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, gamomcemloba “samarTali,” Tb., 2006, 112. 
195 Wanturia, korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, gamomcemloba “samarTali,” Tb., 2006, 113. 
196 Adelopo,  Auditor Independence-Auditing, Corporate Governance and Market Confidence-Corporate 
Social Responsibility Series, Gower Publisher Limited, Surrey, 2012, 14. 
197 iqve.33. 
198 iqve. 
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korporaciuli marTvis sisitemaSi arsebobis Sesaxeb, rac im 
pirobebSi, rodesac samTvalyureo sabWos wevrebs SeuZliaT 
direqtoratis fuqciebi Seasrulon da aseve imis 
gaTvalisiwinebiT, rom sameTvlyureo sabWoSi, rogrc wesi, 
umravlesobaSi myofi aqcionerbis warmomadgenlebi ikaveben 
adgils, (vinaidan es organo aqcionerTa mier airCeva) calsaxad 
uaryofiTad unda Sefasdes.199 

 

 
 

2.6.1.1. direqtorati 
 

mewarmeTa kanonSi ganxorcielebuli cvlilebebis 
gaTvaliswinebiT, direqtorati unda iqnes miCneuli im ZiriTad 
organod, romelsac gaaCnia kompaniis saqminobis marTvisa da 
kontrolis uflebamosileba. Sesabamisad, mniSvnelovania, rom 
moxdes direqtoratis wevrebTan erTad kontrolis funqciis 
auditis komitetisaTvis (arsebobis SemTxvevaSi) gadacema.200  

direqtori samewarmeo sazogadoebis marTvis aucilebeli 
organoa, romelsac gadamwyveti mniSvneloba eniWeba sazogadoebis 

saqmianobis sworad warmarTvaSi. 201  rogorc aRiniSna, 
ganxorcielebuli cvlilebebis Semdeg  ar iqna gaTvaliswinebuli 
damoukidebeli direqtorebis arsebiba. e.w “Non-management Directors ”. 
im pirobebSi, rodesac sameTvalyureo sabWo savaldebulo 
organos aRar warmoadgens, mniSvnelovania arsebobdes kontorili 
direqtoratis  saqmianobaze. M 

aqcionerTa saerTo kreba yoveldRiur biznesis warmoebas 
efeqtur kontorls ver gauwevs.  investorisaTvis, romelic 
apirebs fulis dabandebas udidesi mniSvneloba eniWeba imas, Tu 
rogor xdeba gadawyvetilebebis miReba da xorcieldeba Tu ara 
kontroli direqtoris saqmianobaze. miRebuli gadawyvetilebis 
Sesrulebaze kontrols, ra Tqma unda, Tavad direqtorati 
axorcielebs. investorisaTvis sainteresoa,  rogor iRebs es 
organo gadawyvetilebas da arsebobs Tu ara gadawyvetilebaTa 
miRebis procesze efeqturi kontroli. 

damoukidebeli direqtorebis arseboba bordSi, mniSvnelovani 
signalia invstorebisaTvis, vinaidan aRniSnuli faqti cxadyofs, 
rom direqtorati yovelTvis mzadaa “Semowmeba”  gaiaros 
damoukidebeli profesionalebis mxridan, meore dadebiTi Tviseba, 

                                                
199  ix. Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business 
Corporations in: Comparative Corporate Governance , A Functional and International Analysis, 
Cambridge University Press, New York, 2013, 509. 
200 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 507. 
201 lazaraSvili, Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, sasamsaxuro xelSekruleba sawarmos direqtorTan, 
partniori da direqtori Sidasazogadoebriv urTierTobebSi 309-342, 
gamomcemloba “meridian,” 2009, 309. 
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rac damoukidebeli direqtorebis arsebobas SeiZleba qondes, aris 
is, rom direqtorebi ufro metad daculni arian aqcionerTa mier 

maT winaaRmdeg wardgenili sarCelebisgan202.  
aRniSnulis gaTvalisiwnebiT SesaZlebelia daskvnis gakeTeba, 

rom  ganxorcilebuli cvlilebebis Semdeg mewarmeTa Sesaxeb 
saqarTvelos kanoniT gaTvaliswinebuli sawarmos marTvis sistema 
arc Tu mimzidvelia investorebisaTvis. direqtoratis uflebebi 
da funqciebi gazrdilia, kotroli ki Sesustebuli. 

saqarTveliSi korporaciuli marTvis gamocdilebis da 
kulturis simciris gamo, direqtorebi, sameTvalyureo sabWo 
(aseTis arsebobis SemTxbvevaSi) da aqcinerebi “xidis” erT mxares 
arain, xolo sawarmoSi dasaqmebuli muSakebi ki am xidis meore 
mxares. saqarTveloSi damkvidrebuli mcdari praqtikis 
Sesabamisad, direqtori unda asrulebdes aqcionerTa da 
sameTvalyureo sabWos wevrTa miTiTebebs, winaaRmdeg SemTxvevaSi 

igi samsxurs dahkargavs. 203 aRniSnuli praqtika, ra Tqma unda, ar 
Seesabameba mewarmeTaA Sesaxeb saqaTvelos kanonis danawess, 
romlis Tanaxmadac, sazogadoebis xelmZRvanelebis valdebuleba 
ar wydeba imis gamo, rom isini moqmedebdnen partniorTa 

gadawyvetilebis Sesasruleblad.204 
sazogadoebis winaSe pasuxismgebelni arian samTvalyureo 

sabWosa da direqtoratis wevrebi, Tuki isini mewarmisaTvis 
damaxasiaTebeli keTilsindisierebiTa da gulmodginebiT ar 
moekidebian maTze dakisrebul movaleobas.205 

direqtori (menejeri) unda iyos kargi mediatori da 
moqmedebdes rogorc aqcionerTa, aseve kompaniaSi dasaqmebiul 
TanamSromelTa sasargeblod. Ddireqtori, romlic “xidis” erT 
mxares dgas, pirnaTlad ver Seasrulebs kanonmdeblobiT masze 
dakisrebul movaleobebs, miuxedavad imisa Tu xidis romel mxares 
dgas igi.   

 
 

2.6.2.  iuridiuli konsultaciis miRebis ufleba 

 
direqtorati sazogadoebis marTvis umTavresi rgolia. misi 

profesionalizmi da unarianoba mniSvnlovnad gansazRvravs 
sawarmos warmatebas, Sesabamisad direqtoris ufleba - miiRos 
iuridiuli rCeva, gaiaros konsultacia Sesabamis TanamSromelTan 

                                                
202Clarke D. C., Three Concepts of the Independent Directors (PP 73-111) in: Delaware Corporate law 
Journal, Volume 32, Widener   University School of Law, 2007, 106, 
http://heinonline.org/HOL/Page?handle=hein.journals/decor32&id=1&collection=journals&index=journa
ls/decor>.. 
203 ix. saqarTvelos uzenaesi sasamarTlos 2003 wlis 26 ivnisis ganCineba 
(saqme#as 68-767-03) uzenaesma sasamarTlom saqme daabruna xelaxla 
gansaxilvelad, saqme exeboda direqtoris Tanamdebobidan gaTavisuflebas, 
xolo gaTavisuflebis mizezad direqtorsa da aqcionerebs Soris arsebuli 
uTanxmoeba saxeldeboda.  
204“mewarmeTa Sesaxeb” saqarTvelos kanoni 9.6 muxli.. 
205 burduli, qonebrivi urTierToba saaqcio sazogadoebaSi, Tbilisi, 2008, G94-95 
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an Tundac komitetTan, Zalze mniSvnelovania. D 
delaveris kanonmdebloba am uflebas sasicoxlo uflebas 

uwodebs. saqarTvelos kanoni “mewarmeTa Sesaxeb”, msgavsi saxis 
danawess ar icnobs, Tumca kanonis Sesabamisi muxlebis 

ganmartebis safuZvelze 206  SesaZlebelia daskvnis gakeTeba, rom 
qarTuli kompaniis direqtors ufleba aqvs moiTxovos iuridiuli 
konsultacia  gadawyvetilebasTan dakavSirebiT arsebul 
mniSvnelovan sakiTxebze. ufro metic, Tu direqtori miiRebs 
gadawyvetilebas Sesabamisi informaciis gareSe, SesaZlebelia, rom 
mas pasuxi moeTxovos zianisaTvis Tuki gadawyvetilebas msgavsi 
Sedegi moyveba207. 

direqtorebis movaleobaa, ufro metic, isini waxalisebul unda 
iyvnen imisaTvis, rom miiRon sarisko gadawyvetilebebi, raTa 
gazardon mogeba da Semosavali sawarmosaTvis da Sesabamisad 

aqcionerTaTvis.208ra Tqma unda, aq ar igulisxmeba gadawyvetilebis 
brmad miReba. sarisko gadawyvetileba aucileblad saTanado, 
srulyofili informaciis safuZvelze unda iqnes miRebuli, rom 
direqtoris pasuxismgeblobis sakiTxi ar dadges. 

 
 
 
 
 

2.6.3. direqtoris anazRaureba  
 

direqtoris anazRaureba unda asaxavdes iseT Rirebulebebs, 
rogoricaa samarTlianoba da keTilsindisiereba 209 . vinaidan 
anazRaurebis sakiTxi Seicavs aseve moralur komponentebs,  
rogorebicaa siZunwe da sakuTari interesebis xarjze sxvaTa 
ugulebelyofa. Sesabamisad, sawamos mogebis Tanabari da 
samarTliani gadanawileba aris erT-erTi maCvenebeli namdvilad 
moqmedebs Tu ara kompania samarTlianobisa da maRali eTikuri 
normebis dacviT.210  

direqtorTa umravlesobis anazRaureba mWidrod aris 
damokidebuli kompaniis warmatebaze da formula, romlis 
mixedviTac direqtori anazRaurebas iRebs, kavSirSi unda iyos 
imasTan, Tu ramdenad momgebiania kompania. Tuki kompania mogebis 
miRebas ver axerxebs, xolo direqtori mainc cdilobs miiRos 
saargebli bonusis saxiT, aRniSnuli qmedeba mas CaeTvleba 
sawarmos mimarT zrunvisa da erTgulebis movaleobis darRvevad.211 

sarbanes oqsleis aqtis 304-e muxlis Tanaxmad, direqtorebi 

                                                
206“mewarmeTa Sesaxeb” saqarTvelo kanoni me-9, 56-e muxlebi, 
207 “mewarmeTa Sesaxeb” saqarTvelo kanoni 56.4-e muxli 
208iqve. 
209 Rosamund,  Business Ethics in: Corporate Social Responsibility, Publisher, Kluwer Law International , 
Hague, 2005 , 32. 
210 Rosamund,  Business Ethics, in: Corporate Social Responsibility, Publisher, Kluwer Law International 
, Hague, 2005 , 32. 
211 Walsh, Lowry, CSR and Corporate Governance, in: Corporate Social Responsibility, Publisher, 
Kluwer Law International , Hague, 2005, 51. 
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valdebulni arian daabrunon bonusis saxiT aRebuli Tanxa, Tuki 
gairkveva, rom kompania kanonmdeblobis Sesabamisad ar awarmoebda 
finansur angariSgebas da mas mouxdeba axali angariSgebis 
wargena. 212  aRniSnuli aqti aseve ukrZalavs sajaro (Ria) saaqcio 
sazogadoebebs sesxebis gacemas bordis wevrebze, rogorc 
damoukidebel aseve aRmasrulebel direqtorebze.213 

germaniaSi, direqtoris anazRaurebasTan dakavSirebiT kompaniis 
saxeliT aqcionerebTan molaprakebas awarmoebs  sameTvalyureo 
sabWo. anazRaureba ar SeiZleba sadao gaxdes aqcionerTa an 
maraegulirebeli organoebis mxridan, magram SesaZloa dadges 
sameTvalyureo sabWos pasuxismgeblbis sakiTxi, Tuki aRmoCndeba, 
rom anazRaureba Seusabamod didia.214 

germaniis korporaciuli marTvis kodeqsis rekomendaciis 
Tanaxmad, kontraqtis vadamde Sewyvetis gamo kompensacia ar unda 
aRematebodes bolo ori wlis ganmavlobaSi miRebul 
anazRaurebas, damatebiTi benefitebis CaTvliT.215 

precedentuli samarTalis Tanaxmad, direqtori ar aris 
uflebamosili miiRos  gadawyvetileba sakuTari anazRaurebisa da 
kompensaciis Sesaxeb.  aRniSnuli SezRudva gansakuTrebiT 
mniSvnelovani gaxda mas Semdeg, rac bolo xanebSi direqtorTa 
anazRaurebis zrdis kolosaluri maCvenebli dafiqsirda.216 

aSS-Si, rogorc wesi aRmasrulebeli direqtorebis 
anazRaruebis sakiTxs damoukidebeli, gare direqtorebi wyveten. 
direqtoratis anazRaurebasTan dakavSirebiT mniSvnelovani 
gadawyvetileba iqna  miRebuli disneis saqmeze delaveris 
sasamrTlos mier. AaRniSnuli saqmes aseve mniSvneloba aqvs     
Business Judgement Rule- Tan mimarTebaSic, imdenad, ramdendac 
miuxedavad saqmidan gamomdinare, kompaniis prezidentisaTvis 
micemuli aSkarad gadametebuli anazRaurebisa, direqtorebi mainc 
aRmoCndnen aRniSnuli institutis dacvis qveS.217 

saqarTvelos kanoni mewarmeTa Sesaxeb ar aregulirebs 
direqtorTa anazRaurebasTan dakavSirebul sakiTxebs. kanonSi 
sityva “anazRaureba” am konteqstSi arc erTxel ar aris 
gamoyenebuli. Sesabamisad, arsebuli regulirebis Tanaxmad, igi 
mTlianad mxareTa SeTanxmebazea damokidebuli. cxadia mxareTa 
SeTanxmeba mniSvnelovania anazRaurebis gansazRvris procesSi, 
magram, msoflioSi damkvidrebuli praqtikidan gamomdinare,  
kanoni unda iZleodes ZiriTad mimarTulebebs, zogad miTiTebebs 
anazRaurebasTan dakavSirebiT. magaliTad, akeTebdes xazgasmas 

                                                
212 Walsh, Lowry, CSR and Corporate Governance, in: Corporate Social Responsibility, Publisher, 
Kluwer Law International , Hague, 2005, 52. 
213 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
519. 
214 kawamura, Anderson,(Edit) Rodewald, Tielman , Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 101. 
215 kawamura, Anderson, (Edit) Rodewald, Tielman, Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 101. 
216 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
518. 
217 detalurad disneis saqmesTan dakavSirebiT ix. Tavi IV. qveTavi me-2.  
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anazRaurebis samarTlianobaze, kompaniis momgebianobasa da 
direqtoratis anazRaurebas Soris logikur kavSirze. rogorc 
korporaciuli marTvis gaumjobesebisaTvis evrokavSiris 
samoqmedo gegmaSi, e.w. “mwvane moxsenebaSia” aRniSnuli, mmarTveli 
organos  anazRaureba kompaniis saqmianobas unda Seesabamebodes.218   
aRniSnuli sakiTxis daregulireba mniSvnelovania raTa SezRudos 
am kuTxiT arakeTilsindisieri damokidebuleba kompaniis mimarT. 
msgavsi Sinaarsis normas prevenciuli mniSvnelobac aqvs.  igi 
ubiZgebs direqtors uari Tqvas Seusabamod maRali anazraurebis 
miRebaze. davis arsebobisas, yoveli konkretuli SemTxvevidan 
gamomdinare sasamarTlom unda daadginos, ra CaiTvleba 
Seusabamod maRal anazRaurebad. 

 
 

 
3.  aqcionerebi (wilis mflobelebi) korporaciuli marTvis 

sistemaSi 
 

korporciuli marTvis modelebis Seqmnis erT-erT ZiriTad 
mizns, aqcionerTa uflebebis dacva warmoadgens. gansakuTrebiT  
umciresobaSi myofi aqcionerTa jgufis interesebis dacvaa 
saWiro, vinaidan maT kompaniis saqmianobis kontrolis 
SesaZlebloba naklebad aqvT. Bbolo xanebis reformebi inglissa 
da amerikaSi swored am ideiT aris STagonebuli. rac ganapirobebs 
kidec im pirebis pasuxismgeblobas romlebic sawarmos marTaven.  
pasuxismgeblobis dawesebis erT-erT umTavres mizans swored 
aqcionerTa uflebebis dacva warmoadgens. Yyvelaze mniSvnelovani, 
rac aqcionerTa dacvis TvalsazrisiT arsebobs, aris utyuari 
informaciis miwodebis valdebuleba da reformebi mimarTulia 
swored imisken, rom gaizardos aqcionerisaTvis miwodebuli 
informaciis xarisxi da siswore.219 

aqcionerebi kompaniis mesakuTreebs warmoadgenen. maT 
SesaZlebloba aqvT gavlena moaxdinon biznesis marTvaze 
dirqtorTa daniSvnis an/da swarmos wesdebaSi cvlilebebis 
Setanis gziT, magram maT ar gaaCniaT uflebamosileba miiRon 
mmarTvelobiTi gadawyvetilebani kompaniis yoveldRiur 
saqmianobasTan dakavSirebiT. aRniSnuli Zalaufleba 
delegirebulia direqtorebze.220 

 
aqcionerebs, rogorc wesi, ar gaaCniaT uflebamosileba miscen 

miTiTebebi direqtorebs kompaniis yoveldRiuri saqmianobis 
marTvis Sesaxeb. Tumca arsebobs garkveuli sakiTxebi, rac 
aucileblad mowonebuli unda iqnes aqcionerTa mxridan. 
magaliTad, gadawyvetileba SerwymasTan dakavSirebiT, kompaniis 

                                                
218 Green Paper, The EU Corporate Governance Framework: 
http://www.elg.ge/cms/site_images/EU%20Green%20Paper.pdf 
219 Walsh, Lowry, CSR and Corporate Governance in: Corporate Social Responsibility, Publisher, Kluwer 
Law International , Hague, 2005, 54. 
220 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
514. 
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mTeli aqtivis an aqtivis mniSvnelovani nawilis (rogoc wesi 
gansazRvrulia wesdebiT) gasxvisebis, lizingiT gacemis an 
gaqiravebis  Sesaxeb, likvidaciis Sesaxeb nebayoflobiT 
gadawyvetilebis miReba da a.S., Tumca, biznes korporaciebis 
Sesaxeb modaluri aqtis Tanaxmad (MBCA), winadadeba aRniSnul 
korporciul qmedebebTan dakavSirebiT unda modiodes 
direqtoratisgan.221  

 
aqcionerisaTvis informaciis miwodebis gareSe misi 

monawileoba kompaniis marTvaSi aqcionerTa mTavar krebamde an 
krebis Catarebis proceSi, ver iqneba efeqturi. mas periodulad 
unda miewodebodes informacia direqtoratisgan kompaniaSi 
mimdinare mniSvnelovan movlenebTan dakavSirebiT. Sesabamisad, 
aqcionerTa saerTo krebis daniSvnis Sesaxeb informaciis 
droulad miwodeba aucilebelia imisaTvis, raTa aqcionerma 
krebaSi aqtiuri da srulyofili monawileoba SeZlos.222 

mogebis ganawileba, ZiriTadad, damokidebulia menejmentis 
gadawyvetilebaze, kompaniis ekonomikur ganviTrebasa da winsvlaze 
da kapitaluri bazris zewolaze. 223  EaRniSnuli faqti 
mniSvnelovania imdenad, ramdenadac swored direqtorati iRebs 
gadawyvetilebas mogebis ganawilebasTan dakavSirebiT da 
waradgens Sesabamis winadadebas aqcionerTa saerTo krebaze.     
aSS-gan gansxvavebiT, mewarmeTa Sesaxeb kanonis me-8 muxlis 
Tanaxmad, gadawyvetilebas dividendis ganawilebis Sesaxeb 
aqcionerTa saerTo kreba iRebs.  

korporaciuli marTvis mniSvnelovani Semadgeneli elemetia da 
amitom aucileblad unda aRiniSnos, aqvT Tu ara aqcionerebs 
erTgulebis valdebuleba sawarmos da sxva aqcionerTa mimarT. 
miCneuli iyo, rom ZiriTadad umravlesobaSi myof aqcioners Tu 
aqcionerTa jgufs gaaCnda es valdebuleba sawarmos mimarT. 
Tumca, germaniis kanonmdeblobis Tanaxmad, umciresobaSi myof 
aqcioenerebsac warmoeSobaT erTgulebis movleoba Tuki maT 
SeuZliaT gavlenis moxdena (mag. Tuki maT aqvT gadawyvtilebis 
dablokvis SesaZlebloba blocking shareholding an vetos ufleba veto 
right  da sxva msgavsi saxis SemTxvevebSi) aqcionerTa 
gadawyvetilebaze. aRniSnulis gaTvaliswinebiT SeiZleba iTqvas, 
rom erTgulebis movaleobis standarti aqcionerTaTvis 
aqcionerTa gadawyvetilebaze gavlenis moxdenis proporciulia.224  

germanuli kanonmdeblobis Tanaxmad, aqcioneris mxridan 
erTgulebis valdebuleba arsebobs ara mxolod kompaniasTan, 
aramed sxva aqcionerebTan mimarTac, Tumca sasamarTlo praqtika 
adgens, rom umiciresobaSi myof aqcionerebs ar gaaCniaT aseTi 
valdebuleba.225 

                                                
221 iqve. 514. 
222 Siems, Convergence in Shareholder Law , Cambridge university  Press, New York, 2008, P 96 
223  iqve.  97. 
224 Neville , Sorenson, (Edit) Company Law and SMEs, Thomson Reuters Professional, Copenhagen, 
2010 ,130-131. 
225 Neville , Sorenson, (Edit) Company Law and SMEs, Thomson Reuters Professional, Copenhagen, 
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aqcionerTa fiduciuri valdebulebis arsebobam kamaTi 
gamoiwvia did britaneTSi. kerZod, damkvidrebuli praqtikis 
Tanaxmad, fiduciuri valdebuleba SeiZleba hqondes imas, visac 
sxvis aqtivebze aqvs wvdoma da Cabarebuli aqvs es aqtivi 
samarTavad. aseT pirebs warmoadgenen direqtorebi, romlebsac 
gaaCniaT kidec fiduciuri valdebulebani sawamos mimarT, magram 
aqcionerebi ar marTaven kompaniis aqtivs, Sesabamisad maT ar unda 
hqondeT fiduciuri valdebuleba sawarmos mimarT. 226  Tumca 
miuxedavad amisa, arsebobs garemoebebi rodesac aqcionerebs 
gaaCniaT erTgulebis valdebuleba sawamos mimarT da aseT 
saqmeebs britaneTis precedentuli sasamarTlo praqtikac icnobs.  

magaliTad, sasamarTlo praqtika adgens, rom sawamos wesdebis 
Secvlisas umravleseobaSi myof aqcioners gaaCnia sawamos, 
rogorc mTlainis, mimarT fiduciuri valdebuleba. Tumca 
gansakuTrebiT rTul amocanad rCeba konkretulad Camoyalibeba 
imisa, Tu rogor moqmedebas avaldebulebs aRniSnuli 
valdebuleba umravlesobaSi myof aqcionerebs.227  

arsebobs aseve meore midgoma SezRudva samarTlianobis 
safuZvelze, (eqitable restriction) romlis Tanaxmdac, umravlesobaSi 
myof aqcionerebs gaaCniaT keTilsindisierad moqmedebis 
valdebuleba, imgvarad, rom gamoiricxos umciresobaSi myofTa 
mimarT motyuebiTi, TaRliTuri da usamarTlo damokidebulebis 
arseboba. 228  unda aRiniSnos, rom es ukanaskneli met SezRudvebs 
iTvaliswinebs vidre erTgulebis movalebis arseboba.229 

aSS-is sasamarTlo praqtika kidev ufro Sors midis da adgens, 
rom umravlesobaSi myof aqcionerebs gaaCniaT mkacrad dadgenili 
erTgulebis valdebuleba umciresobaSi myofTa mimarT, rac 
umravlesobaSi myofT arTmevs uflebas gamoiyeneon 
makontrolebeli pozicia da “gamowuron” ekonomikuri sargebeli 
kompaniidan umciresobaSi myofTa xarjze.230 

aSS-Si aseve arsebobs mosazreba, rom sawarmos mimarT 
erTgulebis valdebuleba unda gaaCndeT instituciur investorebs 
da e.w. “aqtiur aqcionerebs.”231 

germaniis sakorporacio kanonmdeblobis Tanaxmad, aqcioneri 
uflebamosilia gaecnos da Seitanos Sesworebani dRis wesrigSi, 
moiTxovos specialuri auditis Catareba. nebismier, Tundac erTi 
aqciis mqone, aqcioners ufleba aqvs dasvas kiTxvebi kompaniis 
marTvasTan dakavSirebul nebismier sakiTxze, gaasCivros 
direqtoratis gadawyvetilebani Tuki miiCnevs, rom isini ar aris 
SesabamisobaSi kanonmbdelobasTan. aqcioners ufleba aqvs 
SesTavazos menejments sakuTari, alternatiuli mosazrebebi 
misaReb gadawyvetilebasTan dakavSirebiT.232  

                                                                                                                                          
2010, 131. 
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cxadia, aRniSnuli qmedebani gamowveuli da nakarnaxevi unda 
iyos kompaniis saukeTeso interesebis gaTvaliswinebiT da miznad 
ar unda isaxavdes piradi gavlenis gazrdas menejmentze an 
romelime konkretuli gdawyvtilebis dablokvas da a.S.  

aqcioneris mxridan msgavs qmedebaTa prevencias emsaxureba is 
garemoeba, rom zogadad damkvidrebuli mosazrebis Sesabamisd, 
aqcionersac gaaCnia erTgulebis valdebuleba sawarmos mimarT. 
Sesabamisad, Tuki igi boroatad gamoiyenebs kanonmdeblobiT 
misTvis miniWebul uflebamosilebas, misi pasuxismgeblbis 
sakiTxic SeiZleba dadges da mouwios kompaniisaTvis miyenebuli 
zianis anazRarueba, Tuki, ra Tqma unda, misi qmedeba 
sisxlissamarTlebriv niSnebs ar Seicavs. 

aqcioneris xmis ufleba (Voting Right) warmoadgens aqcionerTa 
uminSvnelovanes uflebas da centralur wertils korporaciul 
marTvaSi. vinaidan sadavo ar aris is faqti, rom mniSvnelovani 
meqanizmi, (samarTalwarmoebis dawyebis garda, mag. Dderivaciuli 
sarCeli) rac aqcioners uflebaTa aRsrulebaSi exmareba swored 
xmis ufelbaa.233 

aqcionerebi uflebamosilni arain aqcionerTa krebis 
specialuri gadawyvetilebiT miuTiTon direqtorebs Tavi Seikavon 
an piriqiT, ganaxorcielon konkretuli qmedeba.  aseTi 
gadawyvetileba Zalas ar ukargavs direqtoratis mier aqcionerTa 
mier dasaxelebuli gadwyvtilebis miRebamde ganxorcielebul 
qmedebebs. 234  aseT gadawyvetilebas ar gaaCnia retrospeqtiuli 
efeqti direqtoratis mier ukve ganxorcielebul qmedebebTan 
mimarTebaSi. 

aqcionerebs ss-Si da wilis mflobelebs Sps-Si gaaCniaT 
erTgulebis movaleoba sawarmosTan Tu erTamaneTTan 
urTierToabSi. erTgulebis movalebas gaaCnia centrali roli 
aqcionerTa ufla-movaleobaTa gansazRvris TvalsazrisiT. 
rogorc kompaniasTan mimarTebaSi, aseve erTamneTTan 
urTierdamokidebulebis TvalsazrisiT. kerZod gansakuTrebiT 
mniSvnelovania umravlesobaSi myofi aqcioneris mier 
umciresobaSi myofTa mimarT erTgulebis valdebulebis arseboa, 
Tumca, arsebobs SemTxvevebi, rodesac msgavsi valdebulba 
gaaCniaT umciresobaSi myof aqcioenerebsac.235 

TiToeul aqcioners gaaCnia gansazRvruli erTgulebis 
valdebuleba (Treuepflicht) kompaniisa Tu erTmaneTis mimarT. 
aqcionerTa aRniSnuli saxis vadlebuleba dadgenil da 
ganmtkcebul iqna sasamarTlo gadawyvetilebaTa Sedegad. 
erTgulebis valdebuleba garkveul SezRudvas awesebs 
aqcionerTaTvis ar imoqmedon TavkerZa gadawyvetilebebis 
safuzvelze.236  
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sad gadis zRvari aqcioneris legitimur uflebas, imoqmedos 
sakuTari interesebis Sesabamisad, da am ukanasknelis mier 
erTgulebis valdebulebis darRvevas Soris, rTuli dasadgenia. 
aRniSnuli sakiTxis dadgena da gamovlena sasamarTlozea 
mindobili da am ukanasknelma gadawyvetileba unda miiRos 
sakiTxis safuZvlianad Seswavlis Semdeg, konkretuli saqmisaTvis 
damaxasiTebeli specifikuri garemoebebis gaTvaliswinebiT.  

Tanaswori mopyrobis principi (Pari Passu Principle) 
dakavSirebulia erTgulebis movalebasTan da igi Seqmnialia 
sasamarTlos mier, romlis Tanaxmadc Cveulebriv viTarebaSi 
yvela aqcioneri Tanabari uflebiT unda sargeblobdes, rom maT 
gaaCniaT Tanabari ufleba-movaleobani da upiratesobis miniWeba 
romelime maTganisaTvis, Tuki kanonmdeblbiT an wesdebiT ar aris 
dadgenili raime saxis privilegia,  daSvebuli ar aris.237 

Tanaswori mopyrobis principis gamosaxatavad, aseve xSirad 
gamoiyeneba formulireba Tanasworoba aris samarTlianoba (Equality 
is Equity), rac mniSvnelovania aqcionerTa dasacavad aqcionerTa 
krebaze martivi an kvalificiuri umravlesobis mier  miRebuli 
gadawyvetilebis sapirisipirod. aRniSnuli principis darRvevam 
SesaZloa warmoSvas specialuri Sesrulebis moTxovnis ufleba 
uflebadarRveuli aqcionerisaTvis. magaliTad, zianis 
anazRaureba, raTa garantirebuli iyos aqcionerTa kanonis 
farglebSi Tanasworobis principi.238 

„mewarmeTa Sesaxeb“ saqarTvelos kanonis Tanaxmad, Tu kanoniT 
sxva ram ar aris dadgenili, aqcioneris erTaderTi movaleobaa 
Seitanos Sesatani kuTvnili raodenobis aqciebis misaRebad. 
baTilia saaqcio sazogadoebis wesdebiT aqcionerisaTvis kanoniT 
gauTvaliswinebeli movaleobis dakisreba. (mSk. 53.1) erTidaigive 
garemoebis arsebobisas, aqcioenerebi Tanabari uflebebiT 
sargebloben, erTi klasis aqciebi Tanabari uflebebiT 
uzrunvelyofen maT mflobelebs 239  (Pari Passu Principle) rac ar 
arTmevs kompanias SesaZleblobas gamouSvas privilegirebuli 
aqciebi. aqcioneri uflebamosialia gamoiyenos xmebi sakuTari 
interesebisaTvis, Tuki sakiTxi ar exeba masTan raime saxis 
tranzaqcias. dominanti aqcioneri valdebulia aunazRauros ziani 
sxva aqcionerebs, Tuki igi ganzraxulad iyenebs xmebs kompaniis 
sazianod. 240  rogorc irkveva, aRniSnuli muxlis mizani ar aris 
kompaniisaTvis zianis anazRaureba, aramed igi aregulirebs 
minoritari aqcionerisaTvis maJoritaris mier gamowveuli zianis 
anazRaurebis miRebis SesaZleblobas.241  

 “mewarmeTa Sesaxeb” saqarTvelos kanonis 3.10 muxlis 
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Tanaxmad 242 , sazogadoebis partniors ufleba aqvs miiRos 
informacia sazogadoebis saqmianobis Sesaxeb, magaliTad wliuri 
angariSis asli da a.S., xolo dasaxelebuli informaciis gacemaze 
valdebuli piri aris direqtorati, rogorc kompaniis 
xelmZRvanelobiTi da warmomadgenlobiTi organo. aRsaniSnavia 
rom direqtoratia informaciis gacemaze valdebuli organo da 

ara sameTvalyureo sabWo.243 
aqcionerebis aSkarad dadgenili fiduciuri valdebulebani 

kompaniis mimarT an erTmaneTTan urTirTobaSi ar arsebobs. Tumca 
meores mxriv aqcionersa da kompanias Soris Cvelebriv 
korporaciul urTierTobaze ufro intensiurma da mWidro 
kavSirma, SesaZlebelia gamoiwvios fiduciuri urTierTobebis 
arseboba. aRniSnuli mtkiceba samoqalaqo kodeqsis principebs 
efuZneba 244 , romlis Tanaxmadac nebismier ufleba ganxorielebul 
uda iqnes keTilsidisierad.245  

zemoaRniSnul sakiTxTan dakavSirebiT, sainteresoa mewarmeTa 
Sesaxeb kanonis 3.51 muxli, romelic gadawyvetilebis dablokvis 
saSualebas aZlevs aqcioners  “Tu wesdebis cvlileba exeba 
partnioris xmis uflebas, mogebaSi/zaralSi wils an 
likvidaciisas mis uflebebs” adgens ra rom  “aRniSnuli 
cvlileba miRebuli unda iqnes erTxmad, Tu wesdebis Sesabamisi 
nawiliT, romelic partniorebis mier erTxmad iyo miRebuli, sxva 
ram ar aris dadgenili.” anu dasaxelebuli cvlilebebis 
ganxorcielebisas aqcioners faqtiurad vetos ufleba aqvs (veto 
right). marTalia mewarmeTa Sesaxeb kanoni pirdapir miTiTebas ar 
akeTebs aqcioneris/partnioris erTgulebis valdebulebaze, magram 
saerTaSoriso praqtikis gaTvaliswinebiT mizanSewonilia, rom 
qarTuli sasamarTloebis mier aseTi davis ganxilvis SemTxvevaSi 
dasaxelebuli norma farTod iqnes ganmartebuli da sakiTxi 
ganxilul da gadawyvetil iqnes aqcioneris/partnioris 
erTgulebis movaleobis konteqstSi, xolo erTgulebis 
movaleobis standarti ganisazRvros aqcioneris mier aqcionerTa 
gadawyvetilebaze gavlenis moxdenis proporciulad.  
 
 
 
 
 
 

                                                
242“mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 3.10  
243 burduli, mcire aqcioneris uflebaTa borotad gamoyeneba/ Tanamedrove 
sakorporacio samarTlis Teoriuli da praktikuli sakiTxebi, TinaTin 
wereTlis saxelmwifosa da samarTlis instituti, gamomcemloba “meridian” 2009, 
276. 
244 saqarTvelos samoqalaqo kodeqsi, 8.3, 5.2, 361, muxlebi 
245 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 514. 
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3.1. aqciaTa upiratesi Sesyidvis ufleba 

 
rogorc wesi, aqcioners ufleba aqvs gaasxvisos aqciebi, Tumca 

SesaZloa arsebul aqcionerebs surdeT SezRudon aqciebis 
gasxviseba iseT pirze, vinc aqcioneri ar aris. aRniSnulis 
gaTvaliswinebiT SesaZloa moxdes aqcionerTa SeTanxmeba, raTa 
gamoiricxos arasasurveli piris mier aqciebis SeZena. 246  biznes 
korporaciebis Sesaxeb modeluri aqtis 6.27 muxlis Tanaxmad 
(Revised Model Business Corporation Act, (RMBCA),  amgvari SezRudvis ori 
meTodia gaTvaliswinebuli. kerZod, upiratesi Sesyidvis ufleba 
sxva aqcionrebisaTvis, rac gulisxmobs imas, rom aqcioneri 
valdebulia aqciebis Sesyidva SesTavazos SeTanxmebis monawile 
danarCen aqcionrebs, sanam gayidides mas mesame pirze. Tuki 
aqcionerebi ar gamoiyeneben am uflebas, maSin ukve gamyidveli 
aqcioneri Tavisufalia da SeuZlia gaasxvisos aqciebi.  aRniSnuli 
ufleba, SeTanxmebis Tanaxmad, SesaZleblia aseve mieniWos Tavad 
kompanias. 247 (Right of First Refusal.) aseve SesaZloa arsebobdes 
SeTanxmeba, romlis Tanaxmadac, aqcioneri valdebulia gayidos 
aqciebi danarCen aqcionerebze an Tavad kompaniaze dadgenil 
fasad. 248  (Buy-and-sell-agreement) fasis dadgena xdeba specialuri 
formulis mixedviT, romelic, sxva faqtorebs Soris, 
iTvaliswinebs imas, Tu ramdenad momgebiania kompania.249 

kompaniis wesdeba SesaZloa aniWebdes aqcionerebs kompaniis 
mier gamoSvebuli axali aqciebis upiratesi Sesyidvis uflebas      
(Preemtive Rights). aRniSnuli ufleba arsebul aqcioners aniWebs 
uflebamosilebas, upiratesi Sesyidvis uflebiT, SeiZinos 
kompaniis mier gamoSvebuli axali aqciebi mis sakuTrebaSi 
arsebuli aqciebis proporciulad, raTa ar moxdes kompaniaSi misi 
wilis gaufasureba. 250  RMBCA 6.30 muxlis Tanaxmad, aqcioners 
SeuZlia upiratesi Sesyidvis ufelba gamoiyenos aqciaTa 
gamoSvebidan 30 dRis ganmavlobaSi, sanam gakeTdebodes aqciaTa 
sajarod SeTavazeba. Tuki aqcioneri dadgenil vadaSi ar iyenebs 
am uflebas, aqciebi SesaZloa gayidul iqnes nebismier pirze.251  

saqarTveloSi damkvidrebuli praqtikis Tanaxmad, aqcioneri Tu 
wilis mflobeli kompaniaSi miiCnevs, rom nebismier dros 
sakuTari Sexedulebisamebr SeuZlia gaasxvisos wili Tu aqciebi 
da maTgan Zalian mcire nawils Tu esmis, rom es operacia 
garkveul SezRudvebTan SeiZleba iyos dakavSirebuli.  

ibadeba martivi kiTxva, ratom unda arsebobdes SezRudva 
sakuTrebis gasxvisebaze? Aaqciebis Tu wilis gasxvisebaunarinaoba, 
ra Tqma unda, Zalian mniSvneloavnia da aRiarebulia saqarTvelos 

                                                
246 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 621. 
247 Revised Model Business Corporation Act, (RMBCA)  section 6.27 
248 Revised Model Business Corporation Act, (RMBCA)  section 6.27 
249 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 621. 
250 iqve. 620. 
251 iqve.  
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kanonmdeblbiT. kompaniaSi wilis mflobels unda hqondes ufleba 
gawyvitos urTierToba kompaniasTan wilis gasxvisebis gziT, Tuki 
mas aRar surs,  sxvadasxva mizezTa gamo, am kompaniaSi wils 
flobdes. magram  mTavaria erTi mniSvelovani garemobis 
gaTvalisiwineba, kerZod is, rom aqciaTa/wilis gasxviseba 
SesaZloa mtkivneulad aisaxos Tavad kompaniaze. swored amitom, 
partniorebma wesdebiT unda daareguliron aRniSnuli sakiTxi, 
vinaidan mewarmeTa Sesaxeb saqarTvelos kanoniT ar aris 
dadgenili wilis upiratesi Sesyidvis ufleba. mizanSewonilia, 
kanoni adgendes minimalur standarts kompaniis interesebis 
gaTvaliswinebiT im SemTxvevisaTvis, Tuki Sps-s partniorebs 
wesdebis Sedgenisas gamorCaT am metad mniSvnelovani sakiTxis 
daregulireba.  

daxuruli tipis saaqcio sazogadoebaSi aqcia da Sps-s wili 
erTi SexedviT Zalin hgavs erTmaneTs. orive maTgani gamoxatavs 
mesakuTris uflebas sazogadoebis mimarT da isini Tavisuflad 
gasxvisebaunarianni arian, Tuki wesdeba raime saxis SezRudvas ar 
iTvaliswinebs. miuxedavad am msgavsebisa, Sps-s wili mainc ar 
ganekuTvneba fasiani qaRaldis kategorias.252 

rac Seexeba Ria saaqcio sazogadoebas, gasaTvaliswinebelia is 
faqti, rom aqciaTa gasxvisebis gamartiveba spekulaciis saSulebas 
iZleva, rac damRupveli SeiZleba aRmoCndes. swored amitom, 
garkveuli SezRudvebis daweseba sakanonmdeblo doneze aqciebis 
gasxvisebasTan mimarTebaSi,  mniSvnelovania da dRemde aqtualur 
Temad rCeba.253  

 
 

3.2. direqtoratis arCevis da gaTavisufelebis ufleba 
 

rogorc wesi, aqcionerTa krebaze kenWisyra pirdapiri xmis 
micemis wesiT xdeba, (Straight (Noncumulative) Voting) romlis 
Tanaxmadac, erTi aqcia erT xmas udris da amgvarad, 
umravlesobaSi myof aqcioners SesaZlebloba aqvs airCios 
direqtoratis yvela wevri.254 Tumca umciresobaSi myof aqcionerTa 
dacvis mizniT SesaZloa, rom kompaniis wesdeba iTvaliswinebdes 
xmis micemis kumulaciur wess, (Cumulative Voting)255 rac umciresobaSi 
myof aqcionerebs aZlevT saSualebas moaxerxon direqtoris 

                                                
252 ix. burduli, saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, gv.266. 
253 Siems,  Convergence in Shareholder Law , Cambridge university  Press, New York, 2008, 78. 
254 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 620.  
255  kandidatTa kumulaciuri wesiT arCevisas, (Cumulative voting) TiToeul 
aqcioneris sakuTrebaSi arsebuli aqciebis raodenoba mravldeba kandidatTa 
raodenobaze da miRebuli ricxvi(xmebi), aqcioners SeuZlia gadaanawiolos 
asarCev kandidatebis raodenobaze Sexedulebisamebr, an mTlianad erT 
kandidats dauWiros mxari. magaliTad Tuki a-s aqvs 100 aqcia xolo asarCevia 3 
direqtori, a-s SeuZlia gadaamravlos aqciebis raodenoba (100) kandidatebis 
raodenobaze(3) da miRebuli 300 xmiT mTlianad erT kandidats dauWiros mxari, 
an gadaanawilos igi sasurvel kandidarebze sakuTari Sexedulebisamebr. 
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poziciaze sasurveli kandidatis arCeva. 256  xmis micemis 
kumulaciuri meTodis gamoyeneba saSualebas aZlevs umciresobaSi 
myof aqcionerebs, miaRwion imaze ufro meti sasurveli kandidatis 
daniSvnas, vidre maT amis saSulebas  sakuTrebaSi arsebuli 
aqciebis odenoba aZlevs. aseT SemTxvevaSi aqciebis odenoba da 
poziciaze damtkicebuli direqtorebis odenoba proprciul 
mimarTebaSi ar aris erTmaneTTan.257 

germanuli kanonmdeblobis Tanaxmad, Sps-s unda hyavdes erTi an 
meti direqtori,  romelTa arCeva  xdeba aqcionerTa krebaze,  
ubralo umravlesobis mier, Tuki wesdebiT sxva ram ar aris 
dadgenili. 258  wesdeba SesaZloa iTvaliswinebdes ubralo 
umravlesobaze ufro meti xmebis saWiroebas direqtoris 
asarCevad. 259  xolo, Tuki kompanias hyavs sameTvalyureo sabWo, 
maSin direqtoTa daniSvnis eqskluziuri uflebamosileba am 
organos gaaCnia.260 

SezRuduli pasuxmgeblobis sazogadoebis Sesaxeb germaniis 
kanonis Tanxmad, aqcionerebi uflebamosilni arian ubralo 
umravlesobis mier miRebuli gadawyvetilebis safuZvelze 
Tanamdebobidan gaaTavisuflon direqtori. maT amis 
uflebamosileba gaaCniaT raime safuZvliT an yovelgvari 
safuZvlis gareSe. kompaniis wesdeba SeiZleba iTvaliswinebdes 
kontraqtiT gaTvaliswinebul vadaSi direqtoris usafuZvlod 
gaTavisuflebis akrZalvas, Tumca, ar SeiZleba akrZalul iqnes 
direqtoris gaTavisufleba safuZvlis arsebobis SemTxvevaSi da 
aseTi Canaweri nebismier SemTxvevaSi baTilia.261  

Tuki kompanias hyavs sameTvalyureo sabWo, maSin am organos 
gaaCnia direqtorTa gaTavisuflebis eqskluziuri 
uflebamosileba. Tumca, unda aRiniSnos, rom aqcionerebs rCebaT 
direqtoTa gaTavisuflebis uflebamosileba, Tuki sameTvalyreo 
sabWo ver an ar asrulebs masze dakisrebul funqciebs.262 

direqtori momsaxurebas axorcielebs momsaxurebis 
xelSekrulebis safuZvelze, romlic SeiZleba iyos rogorc 
werilobiT, aseve zepiri formiT. Tumca, unda aRiniSnos, rom 
rogorc wesi, aseTi xelSekrulebebi werilobiTi formiT ideba. es 
xelSekruleba regulirdeba saxelSekrulebo samarTlis zogadi 
wesebis Sesabamisad, konkretulad ki - momsaxurebis 

                                                
256 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 620. 
257 Branson,  Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 24. 
258 Gesetz betreffend die Gesellschaften mit beschränkter Haftung (GmbHG)&45 (2) xelmisawvdomia: 
http://www.gesetze-im-internet.de/bundesrecht/gmbhg/gesamt.pdf(bolos gamoxmobilia: 
26.05.2014) 
259 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 50. 
260 iqve. 50. 
261 iqve. 51. 
262 iqve, ix. aseve: Gesetz betreffend die Gesellschaften mit beschränkter Haftung 
(GmbHG)&38(2)xelmisawvdomia:http://www.gesetzeiminternet.de/bundesrecht/gmbhg/gesamt.pdf( 
bolos gamoxmobilia: 26.05.2014) 
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xelSekrulebis maregulirebeli normebiT. 263 (Dienstvertrage) 
direqtori ar warmodgens Cveulebriv dasaqmebul pirs da 
Sesabamisad, Sromis kanonmdeblobiT dasaqmebulTa dacvis mizniT 
dadgenili normebi, direqtoris mimaT ar moqmedebs.264   

rogorc wesi, saboloo gadawyvetilebas direqtorad daniSvnis 
Sesaxeb Sps-Si aqcionerTa kreba iRebs, Tumca geramnuli 
kanonmdeblbis Tanaxmad direqtorma unda moaxdinos sakuTari 
Tanxmobis deklarireba am poziciaze daniSvnasTan dakavSirebiT.265 

jer kidev didi xnis win iqna dadgenili aSS-s sasamarTlo 
praqtikis mier, rom diretoris gaTavisufleba  koporaciis 
arsebobis da saqmianobis Cveuli damaxasiaTebeli Tvisebaa.266 aseve 
damkvidrebuli wesis Tanaxmad, sasamarTlo uflebamosilia 
gaaTavsuflos direqtori dakavaebuli poziciidan Tuki mis mier 
Cadenil iqna samarTaldarRveva da Sesabamisad, darRveul iqna 
valdebuleba.267   

direqtoris gaTavisufleba dakavebuli poziciidan, saTanado 
safuZvlis arsebobis gareSe, rogorc wesi, daSvebuli ar aris, 
Tuki kanonmdeblobiT an/da kompaniis wesdebiT aseTi ram pirdapir 
gaTvaliswinebuil ar aris. 268  MBCA aniWebs uflebamosilebas 
aqcionrebs gaaTavisuflon direqtori raime safuZvliT an aseTi 
safuZvlis gareSec.269 

britaneTis sasamarTlo uflebamosilia gaaTavisuflos 
direqtori dakavebuli Tanamdebobidan, (moaxdinos misi 
diskvalifikacia) (Company Directors Discvalification Act 1986. Sec. 6) Tuki  
darwmundeba imaSi, rom profesiuli saqmianobis procesSi  
kompaniis direqtoris mier ganxorcilebuli qmedeba, Seusabamos 
xdis mas, iyos dakavSirebuli kompaniis marTvasTan. 270  kavSiri 
zrunvis movalebis darRvevasa da kompaniis marTvasTan Seusabamod 
miCnevas Soris calsaxa da naTeli ar aris. dirqtorTa 
diskvalifikaciis Sesaxeb aqtis Tanaxmad, menejmentisaTvis 
Seuferebloba SeiZleba gamoiwvios diretoris mier Zalauflebis 
borotad gamoyenebam an nebismieri fiduciuri Tu sxva saxis 
valdebulebis darRvevam. mocemuloba Zalian zogadia da 
Sesabamisad, dirqtoris kompaniis marTvasTan kavSiris 
Seusabamobis sakiTxi sasamarTlos farTo diskrecias miekuTvneba 
da unda gadawydes yoveli konkretuli saqmidan gamomdinare.271 

Tuki dadgindeba, rom direqtoris codna da unarebi Seusabamoa 

                                                
263 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 52. 
264 iqve.52. 
265 Jausas, (Edit) Lachmann, Germany, in: Company Formation, Globe Business Publishing, London, 
2009 , 332-333. 
266 Branson, Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 105. 
267 Branson, Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 107. 
268  Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 
2014,517. 
269 iqve.  
270 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 43. 
271 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 43. 
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kompaniisaTvis, sasamarTlo uflebamosilia moaxdinos misi 
diskvalifikacia. 272 sarCeli direqtoris diskvalifikaciis Sesaxeb 
SesaZloa aRZrul iqnes dainteresebuli piris mier. mag., 
umciresobaSi myofi aqcioneri an aqcionerTa jgufi, romlebsac 
ar aqvT sxvagvarad direqtoris samsaxuridan daTxovnis 
saSualeba. maT  sarwmunod unda daasabuTon, rom direqtoris 
codna da unarebi aSkarad Seusabamoa konkretuli kompaniis 
saqmianobis gaZRolisaTvis.  

batoni burti,. (Mr. Burt) romelic iyo bankis generaluri 
direqtori, CarTul iqna banksa da erT-erT kompanias Soris 
(Continental  Assurance of London plc (CAL)) sesxis gacemasTan 
dakavSirebiT molaprakebaSi, am procesSi igi daniSnul iqna 
kompaniis (CAL) araaRmasrulebeli (damoukidebeli) (Non-executive 
director) direqtoris poziciaze.  sasamarTlo gadawyvetileba 
Semdeges adgens:  

“sasamarTlo ganxilvisas ar dadgenila, rom batonma burtma 
icoda rac xdeboda. Tumca dadginda, rom nebismier kompetentur 
direqtors mis adgilze ecodineboda sesxTan dakavSirebiT 
mimdinare procesebis Sesaxeb. xolo, am mxriv, informaciis 
uqonloba metyvelbs mis (Mr. Burt) Rrma arakompetenturobaze an 
gaufrTxileblobaze CAL –is saqmianobasTan mimarTebaSi.273” 

britaneTSi sasamarTlo uflebamosilia gaaTavisuflos 
direqtori dakavebuli poziciidan, Tuki garemoebebi aCveneben, rom 
igi am poziciisaTvis Seusabamoa. gaTavisuflebis mizans ar 
warmoadgens direqtoris dasjsa, aramed igi emsaxureba sajaro 
intersebis dacvas, da mimarTulia imisaken, rom Tavidan iqnes 
acilebli momavalSi gadacdoma aseTi direqtoris mier. msgavs 
SemTxvevebSi, direqtoris mier valdebulebis darRveva ar 
wamoadgens aucilebel garemoebas dakavebuli poziciidan misi 
gaTavisuflebisaTvis. sasamrTlo, rogorc wesi, afasebs mis 
warsul saqmianobas da adgens minimalur standarts da amis 
mixedviT iRebs gadawyvetilebas direqtoris gaTavisuflebis 
Sesaxeb. 274 

mewarmeTa Sesaxeb kanoni  naTlad ar miuTiTebs imasTan 
dakavSirebiT, Tu ris safuZvelze warmoiSoba urTierToba 
kompaniasa da direqtors Soris. mewarmeTa kanonis 9.7 muxlis 
Tanaxmad: xelmZRvanelobaze/warmomadgenlobaze uflebamosil 
pirTan (pirebTan), aseve sameTvalyureo sabWosa da sawarmos sxva 
organoebis wevrebTan  urTierTobebi regulirdeba am kanoniT, 
sazogadoebis wesdebiTa da maTTan dadebuli xelSekrulebebiT. 275 
mTavar SekiTxvas, rac praqtikos iurists saqmianobis 

                                                
272 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 170. 
273  Continental  Assurance of London plc (CAL))(1997) 1BBCLC 48 xelmisawvdomia: 
http://web2.westlaw.com  ix. Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis 
Group, London&New York, 2014, 172. 
274 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide Review, 
Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006, 304. 
275  „mewarmeTa Sesaxeb“ saqarTvelos kanoni mulxli 9.7 (24.06.2011. N4946 
amoqmeddes gamoqveynebidan me-15 dRes.) 
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ganxorcielebisas warmoeSoba warmoadgens is, Tu ra saxis da 
Sinaarsis xelSekruleba ideba sawarmos 
xelmZRvanelobaze/warmomadgenlobaze uflebamosil pirTan. 

direqtorTan samarTlebrivi urTierToba myardeba ori 
samarTlebrivi aqtis safuZvelze, daniSvnis brZanebiT da 
sasamsaxuro xelSekrulebiT, 276  Tumca sawarmos mimarT 
valdebulebebis warmoSobisaTvis daniSvnis brZaneba sakmarisia. 

direqtoris daniSvnis aqti gamoicema partniorTa 
gadawyvetilebiT, xolo Tuki arsebobs sameTvalyureo sabWo, maSin 
aseTi aqtis gamomcem kompetentur organos  sameTvalyureo sabWo 
warmoadgens.277kompetenturi organos mier direqtoris daniSvna ar 
ganixileba valdebulebiT-samarTlebriv WrilSi, aramed igi 
moxseniebulia rogorc “sakorporacio samarTlebrivi aqti”. 278 
daniSvnis aqtis safuZvelze direqtori Tavad iqceva kompaniis 
aRmasrulebel organod, romelic SromiT urTierTobaSi Sedis 
sxva TanamSromlebTan, amgvarad igi gansxvavdeba Sromis 
samarTalSi arsebuli urTierTobebisgan, magaliTad, samuSaoze 
miReba da a.S.. aRniSnulidan gamomdinare, cxadia, rom direqtoris 
daqiravebasTan mimarTebaSi ar gamoiyeneba Sromis kodeqsi, razec 
saqarTvelos  sasamarTlo praqtika jer kidev sakanonmdeblo 
cvlilebebamde miuTiTebda. kerZod, uzenaesi sasamarTlo 
gadawyvetilebis Tanaxmad, direqtorisaTvis sawarmos marTvisa da 
qonebis gankargvis uflebis miniWebis riskis sakonpensaciod, 
partniorebs yovelTvis unda hqondeT ufleba nebismier dros 
gaaTavisuflon direqtori da aseT SemTxvevebze, Sromis kanonTa 
moTxovnebi ar SeiZleba gavrceldes. 279  ganxorcielebuli 
cvlilebis Sedegad, mewarmeTa Sesaxeb kanonSi aisaxa kidec  
sasamarTlo praqtikiT dadgenili wesebi, Tumca umjobesi iqneba 
Tuki kanonSi calsaxad dafiqsirdeba, rom direqtorTan ideba 
sasamsaxuro xelSekruleba, romliTac unda ganisazRvros misi 
anazRaureba da sxva benefitebi, da rom am xelSekrulebis mimarT 
moqmedebs saqmoqalaqo kodeqsis normebi xelSekrulebis Sesaxeb. 
aseTi Canaweri gamoricxvas gaugebrobas, rasac iwvevs mewarmeTa 
Sesaxeb kanoni, gansakuTrebiT ki 9.72 muxli, romlis Tanaxmadac 
pasuxismgebeli pirebi (sawarmos xelmZRvaneli an sxva 
uflebamosili piri) valdebuli arian maregistrirebeli 

                                                
276  migriauli, SezRuduli pasuxismgeblobis sazogadoebasa da direqtors 
Soris samarTlebrivi urTierTobebis warmoSoba da dasruleba (SedarebiTi 
analizi germanul samarTalTan) yovelvartalyri Jurnali, notariati, 
sanotaro da kerZo samarTlis mimoxilva, praqtika, Tbilisi, 2003, 31.  
277  migriauli, SezRuduli pasuxismgeblobis sazogadoebasa da direqtors 
Soris samarTlebrivi urTierTobebis warmoSoba da dasruleba (SedarebiTi 
analizi germanul samarTalTan) yovelvartalyri Jurnali, notariati, 
sanotaro da kerZo samarTlis mimoxilva, praqtika, Tbilisi, 2003, 31. 
278  migriauli, SezRuduli pasuxismgeblobis sazogadoebasa da direqtors 
Soris samarTlebrivi urTierTobebis warmoSoba da dasruleba (SedarebiTi 
analizi germanul samarTalTan) yovelvartalyri Jurnali, notariati, 
sanotaro da kerZo samarTlis mimoxilva, praqtika, Tbilisi, 2003, 31. ix. aseve, 
Wanturia, niniZe, mewarmeTa Sesaxeb kanonis komenatari, 303. 
279  sus, 30.03.2001 wlis ganCineba #3k/350-01, xelmisawvdomia : 
http://prg.supremecourt.ge/DetailViewCivil.aspx  
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organosaTvis registrirebuli piris uflebamosilebis Sewyvetis 
Sesaxeb gancxadebis wardgenamde, gaagzavnon Setobineba 
saqarTvelos Sromis kodeqsis 38-e muxliT dadgenili wesiT. am 
wesis dacvis gareSe registraciis Sewyvetis SemTxvevaSi 
miyenebuli zianisaTvis pasuxismgebloba ganisazRvreba 
saqarTvelos kanonmdeblobiT.280  

mizanSewonilia, amerkaSi damkvdrebuli praqtikis Sesabamisad, 
qarTuli kanonmdeblobac uSvebdes imis SesaZleblobas, rom 
wesdebiT ganisazRvros direqtoris gaTavisuflebis safuZveli, 
kerZod, gaTavisuflebis SesaZlebloba gaufrTxileblobis an 
uxeSi gaufrTxileblobis gamo da wesdebaSi aseTi Canaweris 
arsebobis SemTxvevaSi, direqtoris usafuZvlod, nebismier dros 
gaTavisufleba ar unda iyos SesaZlebeli.  

 
 
 

3.3. dividendis miRebis ufleba 

 
aqcionerTa umniSvnelovanes uflebas warmoadgens miiRon 

mogeba, kapitalis gazrdis an dividendis ganawilebis an kidev 
orive maTganis saSualebiT. 281 biznes korporaciebis Sesaxeb aqtis 
Tanaxmad,Ddividendis ganawilebis Sesaxeb gadawyvetilebis miReba 
direqtoratis dsikrecias warmoadgens. (RMBCA muxlis 6.40)  
direqtoratia pasuxismgebeli miiRos gadawyvetileba da 
daadginos: rodis, sad, rogor da ramdeni iqneba gadaxdili 
aqcionerTaTvis dividendis saxiT. dirqtorats SeuZlia gaakeTos 
arCevani ar gaanawilos igi da gamoiyenos korporaciis 
miznebisaTvis. aqtis Tanaxmad, aRniSnuli uflebis delegireba 
sxva organoze an rimelime komitetze daSvebuli ar aris.282   

mogebis dividendis saxiT ganawilebasTan dakavSirebiT kompania 
adgens TariRs, (record date) rogorc wesi, gadaxdamde ramdenime 
kviriT adre. Ppiri, vinc aris aqcioneri am TariRisaTvis 
uflebamosilia miiRos dividendi, Tundac rom uSulod gadaxdis 
momentisaTvis igi aqcioneri aRar iyos. Tuki kompaniam ganacxada 
dividendis ganawilebis Sesaxeb, misi gamoxmoba da gauqmeba 
dauSvebelia. aqcioneri uflebamosilia waradginos sarCeli, 
gancxadebuli, magram gadauxdeli dividendis anazRaurebis 
Sesaxeb.283 

rogorc aRiniSna, aSS-Si dividendis deklarireba direqtoratis 
samewarmeo gadawyvetilebis diskericas miekuTvneba, rac 
warmoSobs saSiSroebas, rom maT mier ar moxdes dividendis 
ganawileba da arc sawarmos xazina Seivsos miRebuli mogebiT. 
aramed Tanxebi daixarjos Seusabamod maRali anazRaurebisa da 

                                                
280  „mewarmeTa Sesaxeb“ saqarTvelos kanoni mulxli 9.72 (24.06.2011. N4946 
amoqmeddes gamoqveynebidan me-15 dRes.) 
281 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 620. 
282 iqve.622. 
283 iqve.  
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direqtoratisaTvis bonusebis gadaxdis gziT. miuxedavad 
aRniSnuli riskisa, amerikuli kanonmdeblbis Tanaxmad, mtkicebis 
tvirTi, rom dirqtoratis mier sakuTari diskreciuli 
uflebamosileba borotad iqna gamoyenebuli, aqcionerTa 
mxaresaa.284 

dividendis miRebis uflebasTan erTad aseve mniSvnelovania  
aRiniSnos, rom aqcioenrebs gaaCniaT valdebuleba sruld 
daubrunon kompanias kanonmdeblobis darRveviT ganawilebuli 
dividendi. xolo im SemTxvevaSi, Tuki dividendis mimRebi 
keTilsindisierad moqmedebda, mis mier savaldebulod 
dasabrunebuli Tanxa SezRudulia im odenobiT, rac saWiroa 
kreditoris dasakmayofileblad.285  

ukanonod ganawilebuli dividendi eqvemdebareba kompaniis mier 
moTxovnas, am moTxovnis warmoSobidan 5 wlis ganmavlobaSi. 
xolo, Tuki dividendis mimRebi arakeTilsindisierad moqmedebda, 
gamoiyeneba xandazmulobis vadis zogadi normebi.286 

mewarmeTa Sesaxeb saqarTvelos kanonis me-8 muxli adgens, rom 
gadwyvetilebas dividendis gadanawilebis Sesaxeb aqcionerebi 
iReben. amave kanonis 52.1. muxlis bolo winadadebis Tanaxmad, 
“dividendebis uciloblad gacemis Sepireba baTilia.” 
mizanSewonilia, rom mewarmeTa Sesaxeb kanoniT gaTvaliswinebuli 
iqnes ra moxdeba maSin, Tuki dividendi ukanonod iyo 
ganawilebuli, vin iqneba uflebamosili moiTxovos misi dabruneba. 
mewarmeTa Sesaxeb kanonis normebidan gamomdinare direqtoratia 
sarCelis wardgenaze uflebamosili organo. sarCeli SesaZloa 
wardgenil iqnes aseve im aqcioneris mierac, romelmac xma misca 
dividendis ganawilebis winaaRmdeg da arc faqtiurad miuRia igi.  

vinaidan dividendis ganawilebis Sesaxeb gadawyvetilebas 
partniorebi iReben, gasaCivrebis xandazmulobis vada dividendis 
ganawilebis Sesaxeb partniorTa krebis oqmis Sedgenidan 2 Tve 
iqneba, xolo  Tuki  kreba mowveul iqna an Catarda kanoniT 
dadgenili wesebis uxeSi darRveviT, maSin gasaCivrebis vada iqneba 
oqmis Sedgenidan erTi weli. ra SeiZleba CaiTvalos kanoniT 
dadgenili wesebis uxes darRvevad sasamarTlos mier unda iqnes 
Sefasebuli, yoveli konkretuli saqmis garemoebebis 
gaTvaliswinebiT.   

umjobesia Tu kanonSi Seva cvlileba romlis Tanaxmadac 
gadwyvetilebas dividendis ganawilebaze miiReben direqtorebi. 
direqtoratis mier am gadawyvetilebis miReba ufro 
gamarTlebulia sxvadasxva faqtorebis gamo, kerZod: pirveli,  
rogorc wesi direqtori ufro kargad icnobs (unda icnobdes) 
kompaniis finasnur maCveneblebs, mdgomareobas bazarze da, 
aRniSnulidan gamomdinare,  kompetenturia miiRos gadawyvetileba 
ganawildeba dividendi Tu darCeba igi kompaniaSi Semdgomi 

                                                
284Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
547. 
285 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 43. 
286 iqve.  
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reinvstirebisaTvis, bazarze konkurentunarianobis 
SesanarCulneblad da warmatebis misaRwevad. meore, direqtorati 
valdebulia gaiTvaliswinos TiToeuli aqcionerisa da kompaniis 
interesebi, maSin rodesac umravlesobaSi myofi aqcioneris mier 
gadawyvetilebis miRebisas, SesaZlebelia dasaxelebul pirTa 
interesebis ugulvebelyofas qondes adgili. mesame, ra Tqma unda, 
direqtoris mxridanac SesaZloa qondes adgili gadacdomas, 
Tumca aq prevenciul funqcias im valdebulebaTa arseboba 
asrulebs, romlebic qarTuli kanonmdeblbis Tanaxmad 
direqtorebs gaaCniaT kompaniis mimarT, maSin rodesac aqcionerTa 
valdebulebisa da pasuxismgeblobis sakiTxi naTlad ar aris 
regulirebuli da bundovania.  

aseve SesaZlebelia, rom kanonSi cvlilebebis Setanis Sedegad 
dividendis ganawilebsaTan dakavSirebiT gadawyvetilebis mimReb 
organod kvlavac darCes aqcionerTa (partniorTa) kreba, Tumca am 
SemTxvevaSi aucilebelia ganisazRvros partniorTa 
pasuxismgeblobis sakiTxi, Tuki isini yurad ar iReben 
direqtoratis rCevas da mainc gaanawileben dividends. kanons unda 
daematos umciresobaSi myofi aqcionerebisa da kompaniis 
interesebis damcavi normebi, raTa umravlesobaSi myof aqcioners 
ar qondes kanonieri SesaZlebloba “gamowuros” sargebeli 
kompanias da mouklas grZelvadiani perspeqtiva, rac arsebuli 
regulirebis pirobebSi  SesaZlebelia.  

Tu gaviTvaliswinebT im mankier wessac, rac samwuxarod jer 
kidev moqmedebs saqarTveloSi, romlis Tanaxmadac direqtorati 
ZiriTadad umravlesobaSi myofi aqcioneris interesebs emsaxureba, 
cxadi gaxdeba, rom es organo arasodes waradgens sarCels  
umravlesobaSi myofi aqcioneris mimarT umciresobaSi myofTa da 
kompaniis intersebis dasacavad. umciresobaSi myof aqcioners 
(partniors) sakuTari uflebebis dasacavad  mxolod sasarCelo 
warmoeba ar unda rCebodes, kanoni unda asrulebdes prevenciul 
funqcias da icavdes mas. 

 

 

3.4.  derivaciuli sarCeli  -   Derivative Lawsuit 
 

aqcionerebi, rogorc wesi, ar arian uflebamosilni aRasrulon 
kompaniis uflebebi. magaliTad, Tuki kompaniis direqtorma, 
daarRvia sakuTari valdebuleba da kompaniis xarjze daagrova 
erTi milioni dolari, aqcioners ar aqvs ufleba waradginos mis 
winaaRmdeg sarCeli da moiTxovos im danakargis proporciulad 
anazRaureba rac man ganicada. aRniSnuli wesi moqmedebs imitom, 
rom kompania warmoadgns damoukidebel iuridiul pirs, romelic 
gancalkevebulia konkretuli aqcionerisagan. mocemul SemTvevaSi, 
aqcioneri uflebamosilia waradginos sarCeli rogorc kompaniis 
wrmomadgenelma, kompaniis saxeliT da mis sasargeblod.A 

kompaniaTa Sesaxeb modeluri aqtis Tanaxmad (RMBCA), 
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aqcionerma rom sarCeli waradginos kompaniis saxeliT ori 
winapirobas unda akmayofilebdes: pirveli, igi unda flobdes 
aqciebs dirqetoris mier gadacdomis Cadenis momentisaTvis da 
meore, Tu aqcionerma mimarTa kompanias aRniSnuli sarCelis 
wardgenis moTxovniT, magram direqtoratma uari ganacxada  
sarCelis wardgenaze, an Tu arsebobs interesTa konfliqti ramac 
SesaZloa gamoiwvios direqtoratis mxridan sarCelis Setanisagan 
Tavis Sekaveba. Tu aqcioneris sarCeli warmatebuli aRmoCndeba, am 
ukanasknelis mier mogebuli Tanxa Cairicxeba komopaniis xazinaSi. 
SesaZloa mas aunazRaurdes sarCelis wardgenisaTvis gaweuli 
xarjebi.287 

direqtorebi warmoadgenen kompaniis interesebs da swored am 
ukanasknelis mimarT gaaCniaT valdebulebani. Sesabamisad, maT mier 
valdebulebis darRvevis SemTxvevaSi, isini potenciurad pirdapir 
zians ayeneben swored kompanias,  xolo arapirdapir zians 
kompaniasTan dakavSirebul sxva pirebs, aqcionerebs, kompaniaSi 
dasaqmebulebs, kreditorebs. Seabamisad, pirvel rigSi kompaniaa 
uflebamosili waradginos sarCeli direqtoris winaaRmdeg, mis 
mier valdebulebis darRvevis gamo. Tumca saqme isaa, rom xSirad 
swored direqtorTa kontrolis qveS aris kompania da es 
ukanasknelni sakuTari Tavis winaaRmdeg sarCelis wardgenasTan 
dakavSirebiT cxadia ar miiReben gadawyvetilebas. iTvaliswinebs 
ra aseTi SesaZleblobis arsebobas, sakorporacio kanonmdebloba 
aqcioners an aqcionerTa jgufs aniWebs uflebamosilebas 
waradginos sarCeli damrRvev direqtorTa winaaRmdeg korporaciis 
nacvlad.288 

Tuki kompanias miadga ziani mesame pirTa mxridan, direqtoratia 
is uflebamosili organo, vinc unda waradginos sarCeli aseTi 
pirebis winaaRmdeg kompaniis saxeliT da moiTxovos zianis 
anazRaureba. Mmagram, Tuki kompania ar waradgens sarCels, 
aqcioneria uflebamosili waradginos sarCeli kompaniis saxeliT 
da mis nacvlad. 289  aRniSnul sarCels ewodeba derivaciuli, anu 
nawarmoebi sarCeli, vinaidan igi nawarmoebi da warmoSobilia 
kompaniis uflebisgan.  aqcioners SeuZlia waradginos 
derivaciuli sarCeli Tuki igi:  
 

• zianis miyenebis momentisaTvis aqcioneri iyo; 

• sarCelis wardgena warmoadgens kompaniis saukeTeso 
interess;  

• man werilobiT moiTxova kompaniisgan aseTi sarCelis 
wardgena, magram misi moTxovnis miuxedavad sarCeli ar 
wardgenila da moTxovnidan gasulia 90 dRe290; 
  

                                                
287 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
550. 
288 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide Review, 
Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006 ,103. 
289 RMBCA sec. 7.40   
290 RMBCA sec. 7.40   
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rogorc wesi, aqcionerma werilobiT unda moiTxvos 
direqtorTa mxridan sarCelis wardgena zianis mimyeneblis mimarT. 
Tumca, unda iTqvas, rom xSirad zianis mimyenebels Tavad 
direqtorebi warmoadgenen. aseT SemTxvevaSi aqcioneri ar aris 
valdebuli werilobiTi moToxovna warudginos jer direqtorebs 
da mxolod 90 dRis uSedegod gasvlis Semdeg waradginos 
derivaciuli sarCeli.291  

sasamarTlo uars ityvis derivaciuli sarCelis ganxilvaze, 
Tuki damoukidebeli direqtorebis umravlesobis an sasmarTlos 
mier daniSnul damoukidebel pirTa mier warmodgenil iqneba 
daskvna, rom derivaciuli sarCeli ar emsaxureba kompaniis 
saukeTeso interesebs. amgvari gadawyvetileba miRebul unda iqnes 
keTilsindisierad, saqmis saTanadod, gonivrulad Seswavlisa da 
gamoZiebis safuZvelze.292  

Tuki aqcioneris mier wardgenili derivaciuli sarCeli 
warmatebuli aRmoCndeba, warmatebis Sedegad miRebuli nebismieri 
saxis anazRaurebas miiRebs kompaniis xazina. aqcioneri 
uflebamosilia ainazRauros sarCelis wardgenisaTvis gaweuli 
gonivruli xarjebi, magaliTad, xarjebi advokatis, iuristis 
momsaxurebisaTvis da a.S..293 

inglisSi kompaniis saukeTeso interesebis Sesabamisad moqmedeba 
SesaZloa aseve Tvis TavSi gulisxmobdes informaciis miwodebas 
dirqtoris mxridan Tavad am ukansknelis an sxva dirqtoris mier 
Cadenil gadacdomasTan dakavSirebiT. 294sasamarTlom mxedvelobaSi 
unda miiRos am valdebulebis moTxovnebi, imis dasadgenad, 
SesaZlebli iqneba Tu ara derivaciuli sarCelis wardgena.295 

vinaidan  direqtorebs valdebuleba gaaCniaT sawarmos mimarT, 
am valebulebaTa darRvevis gamo “damnaSave” direqtoris 
winaaRmdeg sarCelis wargenis ufleba swored kompanias gaaCnia. 
xolo Tuki kompanias ar SeuZlia, an ar gamoTqvams survils 
uCivlos “damnaSave” direqtors (rac ZiriTad maSin xdeba rodesac 
es ukanaskneli akontrolebs kompanias), aseT SemTxvevebSi 
aqcionerebi, wilis mflobelebi arian is pirebi, visac ufleba 
aqvT waradginon derivaciuli sarCeli direqtoris winaaRmdeg 
sakuTari saxeliT, magram kompaniis nacvlad.296  

kompaniaTa Sesaxeb aqtis 261-e paragrafis Tanaxmad, aqcionerma, 
romlsac  derivaciuli sarCelis wardgena surs, amasTan 
dakavSirebiT Tanxmoba sasmarTlosgan unda miiRos. sasmarTlo 
iRebs gadawyvetilebas dauSvas derivaciuli sarCeli Tu ara. 
mosarCeles mouwevs waradginos saTando mtkicebulebani 

                                                
291 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 622. 
292 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 622. 
293 iqve. 622. 
294  GHLM Trading  Ltd v. Maroo (2012)EWHC 61 (Ch)  at (168) xelmisawvdomia: 
http://www.bailii.org/ew/cases/EWHC/Ch/2012/61.html (bolos gamoxmobilia:09.05.2014) 
295 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, 67. 
296 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th Ed, Jordan Published 
Limited, Bristol, 2008, 301. 
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aRniSnuli uflebis mosapoveblad, xolo Tuki amas ver SeZlebs, 
sasamarTlo uars etyvis mas derivaciuli sarCelis wardgenaze, 
aRniSnulTan dakavSirebiT sasmarTlo uflebamoslia gamosces 
Sesabamisi brZaneba,  (consequential order) Tuki amas igi saWirod 
miiCnevs.297 

inglisuri kanonmdeblobis Tanaxmad, mxolod Tavad kompaniaa 
uflebamosili uCivlos sasamarTloSi mis yofil an arsebul 
direqtors valdbulebaTa darRvevis gamo. faqtiurad, 
direqtorebis uflebamosilebaa aseT SemTxvevaSi sarCelis 
wardgena, vinaidan kompania xelvnurad Seqmnili subieqtia da mas 
ar SeuZlia ifunqcioniros direqtoratis gareSe. direqtoratis 
mxridan sarCelis wardgenis SemTxvevebs adgili aqvs xolme 
ZiriTadad erTi kompaniis mier meoris dauflebis Semdeg. aseve 
kompaniis likvidatori an administratori aris uflebamosili 
piri waradginos sarCeli.298  

sasamarTlos miniWebuli aqvs Zalaufleba, neba darTos 
individualur aqcioners, raTa am ukanasknelma, derivaciuli 
sarCelis gamoyenebiT,  waradginos moTxovna valdebulebis 
damrRvevi direqtoris winaaRmdeg, kompaniis saxeliT da mis 
nacvlad.299   

germaniis saaqcio kanonis 117-e paragrafis Sesabamisad, zianis 
moTxovnis ufleba aqvs sazogadoebas direqtoratis meSveobiT da 
ara calkeul aqcioners. Tavad aqcioners damoukideblad ar aqvs 
ufleba zianis anazRaurebis moTxovna wauyenos zianis 
mimyenebels, amisTvis man Tavdapirvelad unda mimarTos 
sazogadeoebis direqtorats, rogorc xelmZRvanelobiT da 

warmomadgenlobiT organos. 300  vinaidan germanias  orsafexurani 
marTvis sistema aqvs, sameTvalyureo sabWos gaaCnia valdebulba 
(da ara diskrecia) waradginos sarCelid direqtoris winaaRdeg, 
raTa Tavidan aiSoros sakuTari pasuxismgebloba kompaniis 
mimarT.301 

mSk-is 53.5-e muxli ss-is partniors derivaciuli sarCelis 
aRZvris uflebas 2008 wlis martSi ganxorcielebuli cvlilebebis 
Semdeg aZlevs, Tumca samwuxarod msgavs SesaZleblobas kanoni ar 
iTvaliswinebda Sps-s partniorebisaTvis, ris gamoc sakorporacio 
samarTlis sferoSi dasaqmebul iuristebs erTaderT imedad 53.5 
muxlis analogiis wesiT gamoyenebis Sesalebloba rCeboda, Tumca 
es mxolod Teoriuli msjeloba iyo da ramdenad gaiziarebda 
sasamarTlo am mosazrebas cxadia aravin icoda. 2014 wlis 31 
oqtombers mewarmeTa kanonSi Sevida cvlileba, kerZod kanonis 46-e 

                                                
297CompaniesAct2006,Para:261(1,2),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pd
fs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :12.05.2014) 
298 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 90. 
299 iqve. 90. 
300 burduli, mcire aqcioneris uflebaTa borotad gamoyeneba/ Tanamedrove 
sakorporacio samarTlis Teoriuli da praktikuli sakiTxebi, TinaTin 
wereTlis saxelmwifosa da samarTlis instituti, gamomcemloba “meridiani,“ 
2009, 270-271. 
301 Loos,  (Edit) Germany in: Directors’ Liability: A Worldwide Review, Kluwer Law International and 
International Bar Association, Alphen aan den Rijn, 2006,289. 
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muxls daemata me-5 nawili302, romliTac PSps-is partniors mieniWa 
derivaciuli sarCelis aRZvris SesaZlebloba. aRniSnuli 
cvlileba cxadia dadebiTad unda Sefasdes, Tumca samwuxarod 
isic unda iTqvas, rom mewarmeTa kanonis 46.5 da 53.5 muxlebi 
dazustebas saWiroeben.  

kanonis dasaxelebuli normebi or alternativas utovebs 
kompanias, vinaidan kompanias warmoadgenen direqtorebi, 
Sesabamisad direqtorats aqvs ori alternativa, pirveli, aRZras 
derivaciuli sarCeli damrRvevis mimarT aseTi moTxovnis 
miRebidan 90 dRis vadaSi da meore, amave vadaSi daasabuTos, rom 
derivaciuli sarCelis aRZvra ewinaaRmdegeba kompaniis interesebs. 

umTavresi kiTxva, romelze pasuxis gacemac sasicocxlo 
mniSvnelobisaa Semdegia: vis winaSe unda moxdes imis dasabuTeba 
rom sarCelis aRZvra ewinaaRmdegeba sazogadoebis interesebs? 
sakiTxi ganxilul da gadawyvetil unda iqnes 
partniorTa/aqcionerTa krebaze da krebam miiRos gadawyvetileba 
xmebis ubralo umravlesobiT. (detalurad ix.qveTavi 3.4.1.) 

Tuki 90 dReSi sazogadoeba ar daayenebs sarCels, romlis 
aRZvrasac partniori/aqcioneri iTxovs da arc krebis mier iqneba 
saTanado gadawyvetileba miRebuli, maSin ukve sasamarTlom unda 
imsjelos winaswar jer imis Taobaze, ramdenad mizanSewonilia 
sarCelis aRZvra kompaniis interesebidan gamomdinare, mousminos 
orive mxares da mxareTa mosmenis da faqtebis Sefasebis Semdeg 
miiRos gadawyvetileba daiwyebs arsebiT ganixilvas Tu ara. 303  

mewarmeTa kanonis Sesabamisi normebi ar iTvaliswineben Zalian 
mniSvnelovan sakiTxs, kerZod Tuki damrRvevi akontrolebs 
kompanias, maSin kanoni unda iZleodes sarCelis aRZvris 
SesaZleblobas dauyovnebliv da 90 dRe mocda aRar unda iyos 
saWiro, vinaidan arsebobs realuri safrTxe, rom am xnis 
ganmavlobaSi SesaZloa saerTodac azri daekargos sarCels 

                                                
302  mewarmeTa Sesaxeb kanonis 46-e muxls daemata mexuTe nawil, romelic 
iTvaliswinebs derivaciuli sarCelis aRZvris SesaZleblobas Sps-s partnioris 
mier, cvlilebis Tanaxmad: Tu SezRuduli pasuxismgeblobis sazogadoebam ar 
ganaxorciela sakuTari moTxovna mesame piris mimarT, partniors SeuZlia 
sazogadoebis nacvlad da mis sasargeblod, Tavisi saxeliT Seitanos sarCeli 
aRniSnuli moTxovnis gansaxorcieleblad. igi miiCneva saTanado mosarCeled, 
Tu sazogadoeba partnioris werilobiTi moTxovnis miRebidan 90 dRis 
ganmavlobaSi ar aRZravs sarCels mesame piris winaaRmdeg an ver daasabuTebs, 
rom aseTi sarCelis aRZvra ewinaaRmdegeba sazogadoebis interesebs. 
sasamarTlos mier partnioris sarCelis dakmayofilebis SemTxvevaSi 
sazogadoeba valdebulia aunazRauros partniors sarCelTan dakavSirebuli, 
keTilgonierebis farglebSi gaweuli sasamarTlosgareSe xarjebi, advokatis 
xarjebis CaTvliT. sazogadoeba Tavisufldeba am xarjebis anazRaurebis 
movaleobisagan, Tu igi daamtkicebs, rom sarCelis dakmayofileba 
sazogadoebisaTvis saziano aRmoCnda. Tu partniori miCneul iqna arasaTanado 
mosarCeled an misi sarCeli ar dakmayofilda, partniors ekisreba 
sazogadoebis mier keTilgonierebis farglebSi gaweuli im xarjebis 
anazRaurebis valdebuleba, romlebic warmoiSva partnioris moTxovnasTan 
dakavSirebiT. partnioris qonebrivi mdgomareobis gaTvaliswinebiT, 
sasamarTlos SeuZlia gadauvados mas sasamarTlo xarjebis anazRaureba. 
(31.10.2014) 
303 detalurad ix. Tavi, 3.4.1. 
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damrRvevis mxridan ganxorcielebul qmedebaTa gamo da meore,  
Tuki damrRvevi akontorolebs kompanias, (mag.warmoadgens 
direqtors am kompaniaSi) cxadia, igi ar miiRebs gadawyvetilebas 
sakuTari Tavis winaaRmdeg sarCelis wardgenis Sesaxeb, 
Sesabamisad 90 dRiani molodinis reJimic absoluturad uadgiloa 
aseT SemTxvevebSi.  zemoaRniSnulidan gamomdinare, kargi iqneba, 
Tu kanonSi cvlilebis ganxorcielebamde sasamarTloebi 
gamoasworeben am xarvezs derivaciuli sarCelis ganxilvisas.   

derivaciuli sarCelis aRZvris ufleba unda qondes aseve 
sawarmos kreditosac, im SemTxvevaSi, Tuki kompania gakotrebis 
pirasaa. Sesabamisad, kanonSi gamoyenebul formulirebas,  
“partniors SeuZlia sazogadoebis nacvlad da mis sasargeblod, 
Tavisi saxeliT Seitanos sarCeli moTxovnis gansaxorcieleblad” 
(mSk. muxli 46.5, 53.5) unda daematos, rom aseTi sarCelis  aRZvris 
ufleba aqvs kreditorsac, Tuki kompania gadaxdisuunaroa an 
gadaxdisuunarobis pirasaa. “mewarmeTa Sesaxeb” kanonis normebis 
farTo ganmartebis safuZvelze, aseTi daskvnis gakeTeba 
SesaZlebelia, magram umjobesia kanoni araorazrovnad adgendes am 
uflebas, raTa sasamarTlos interpretaciaze ar iyos 
damokidebuli kreditoris bedi.304 

aseve calsaxad unda iTqvas, rom “mesame pirs” kanonis 46.5 da 
53.5 muxlebidan gamomdinare  warmoadgens nebismieri piri, vis 
mimarTac kompanias SeiZleba hqondes moTxovna, maT Soris 
direqtorebs, sameTvalyureo sabWos wevrebs (aseTis arsebobis 
SemTxvevaSi) da a.S. 

aRsaniSnavia, rom derivaciuli sarCelis aRZvris ufleba ar  
warmoadgens absolutur uflebas da igi SesaZloa SezRudul 
iqnes. kerZod, sakorporacio samarTali icnobs aqcionerTa 
mxridan direqtoratis qmedebis avtorizacias da ratifikacias. anu 
aqcioneTa krebas SeuZlia gadawyvtios, rom miuxedavad Cadenili 
gadacdomisa ar waradginos sarCeli direqtoris winaaRmdeg. 
rogorc wesi, aseTi gadawyvetilebis miReba ubralo umravlesobis 
mier xdeba.  

vinaidan mewarmeTa Sesaxeb kanoni detalurad da naTlad ar 
aregulirebs direqtorTa gadawyvetilebis ratifikaciasa da 
avtorizaciasTan dakavSirebul sakiTxebs, mizanSewonilia 
qarTuli sasamarTlos mier derivaciuli sarCelis ganxilvis 
SemTxvevaSi, gaTvliswinebul iqnes amerikuli da evropuli 
gamocdileba aRniSnul sakiTxTan dakavSirebiT, rasac detalurad 
Semdeg TavSi SevexebiT.  

 
 
 
 

                                                
304 ix. Tavi VII 
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3.4.1. aqcionerTa mxridan direqtorTa gadawyvetilebis 
avtorizacia/ratifikacia da sarCelis wardgenaze 
uaris Tqma 

 
britanuli sakorporacio kanonmdebloba uSvebs SesaZleblobas 

kompaniis aqcionerTa mxridan Tanxmobis SemTxvevaSi ar CaiTvalos 
kompaniis mimarT valdebulebis darRvevad dirqtoris qmedeba 
(moqmedeba an umoqmedoba), romelic sxvagvarad valdebuelbis 
darRveva iqneboda. aqcionerebi uflebamosilni arian aqcionerTa 
krebaze moaxdinon direqtorTa qmedebis avtorizacia an 
ratifikacia. maT Soris garda im gansxvavebisa, rom avtorizacias 
konkretul tranzaqciis ganxorcielebamde aqvs adgili, xolo 
ratifikacias ki mas Semdeg, rac tranzaqcia ukve ganxorcielda. 
aseve arsebobs proceduruli Sinaarsis gansxvavebac, rasac 
udidesi praqtikuli mniSvneloba aqvs.  

avtorizaciis SemTxvevaSi direqtori, romelsac aqvs interesTa 
konfqliti sakiTxTan dakaSirebiT, uflebamosilia, mas Semdeg rac 
moaxdens tranzaqciasTan dakavSirebiT interesTa konfliqtis 
gulwrfel gamJRavneba-deklalirebas, monawileoba miiRos sxdomis 
mimdinareobaSi da keWisyraSi, Tuki igi amavdroulad aqcioneric 
aris. xolo ratifikaciis SemTxvevaSi, vinaidan am dros 
valdebuleba ukve darRveulia da mxolod amis Semdeg xdeba misi 
dadastureba anu ratifikacia aqcionerTa mier, direqtori, romlis 
mxridanac valdebulebis darRvevas hqonda adgili, Tuki igi 
imavdroulad aris aqcioneric ar aris uflebamosili 
monawileoba miiRos aqcionerTa krebaSi da ratifikaciasTan 
dakavSierbiT xmis micemis procesSi. ufro metic, xmis micemis 
ufleba ar unda mieceT aseve gadacdomis Camden direqtorTan 
daaxloebul aqcionerebs. aseve mniSvnelovania aRiniSnos, rom 
Tuki moxda dirqtoris qmedebis  avtorizacia/ratifikacia 
aqcionerbs aRar aqvT ufleba avtorizebul an ratificirebul 
sakiTxTan dakavSirebiT aRZran derivaciuli sarCeli.305 

direqtorTa mxridan gadacdomasTan dakavSirebuli faqtebis 
srulad gamJRavnebis (Disclosure) Semdeg, valdebulebis darRvevis 
mTel rigi SemTxvevebSi, SesaZloa maTi ratifikacia moxdes 
aqcionerTa mxridan, Tuki kompania kvlavac Cveulebriv ganagrZobs 
saqmianobas. ratifikacias eqvemdebareba iseTi  darRvevbi 
rogorebicaa: 

 
 

• kompaniis wesdebis Sesabamisad moqmedebis valdebulebis 
darRveva; 

• kompaniis saukeTeso interesebis Sesabamisad da saTanado 
miznis misaRwevad moqmedebis valdebulebis darRveva; 

• interesTa konfliqtisaTvis Tavis aridebis valdebulebis 
darRveva; 

                                                
305 Morrtimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 236. 
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• direqtoris poziciaze yofnis gamoyeneba, piradi 
sargebelis misaRebad; 

• kompaniaze zrunvisa da saTanado unarebis qonis 
valdebulebis darRveva.306 

 
ratifikaciis meqanizmis arseboba mniSvnelovania, vinaidan 

gadawyvetilebis ratifikaciis ufleba direqtoratis saqmianobas 
ufro moqnils xdis.307 

aqve unda aRiniSnos, rom direqtorTa mier kompaniis qonebis 
miTvisebis an arakeTilsindisieri, TaRliTuri moqmedebis 
arsebobis SemTxvevaSi, ratifikacia ar aris SesaZlebeli.308 

gadawyvetileba ratifikaciis Sesaxeb miRebul iunda iqnes 
aqcionerTa sarTo krebaze. Tuki gadawyvetileba ratifiaciis 
Sesaxeb miRebul iqna erTxmad aseT gadawyvetileba SemdgomSi 
sadao aRar SeiZleba gaxdes. 309  davas warmoSobs SemTxvevebi, 
rodesac direqtorTa qmedebis ratifikacia xdeba umravlesobaSi 
myof aqcionerTa mier, warmoiSoba umciresobaSi myofTa   
uflebis dacvis problema. 

 
 
 
Foss v Harbottle310  mniSvnelovani da cnobili precedentuli saqme 

inglisSi sakorporacio samarTlis istoriaSi, romlis Tanaxmadac 
qmedebis, romelmac gamoiwvia gadacdoma kompaniis mimarT da 
Seabamisad daazarala igi, gasaCivrebis ufleba aqvs pirvel rigSi 
Tavad kompanias da igi warmoadgens saTanado mosarCeles. 
aRniSnuli cnobilia rogorc Foss v Harbottle wesi , da sxvagvari 
Sexedulebani,  romlebic SemdgomSi ganviTarda, warmoadgenen 
gamonakliss Foss v Harbottle wesidan. erT-erT aseT gamonakliss 
warmoadgens derivaciuli sarCeli, romelic saSualebas aZlevs 
umciresobaSi myof aqcionerebs waradginon sarCeli kompaniis 
saxeliT. aRniSnuli ufleba gansakuTrebiT mniSvnelobas  iZens 
maSin, rodesac samarTaldamrRvevi akontrolebs kompanias. 

dasaxelebuli gadawyvetieba mniSvnelovania imdenad, 
ramdenadac ori mniSvnelovani principi iqna dadgenili am 
gadawyvetilebiT. pirveli, Tuki gadacdoma Cadenilia kompaaniis 
mimarT da zianic am ukanasknelma ganicada, mxolod kompaniaa 
uflebamosili waradginos sarCeli da moiTxovos zianis 
anazRaureba (Proper Plaintiff Rule). meore, Tuki gadacdoma, romelic 

                                                
306 Hirt, The Enforcement of Directors’ Duties in Britain and Germany, European Academic Publishers, 
Bern 2004 ,91. 
307 iqve.90. 
308 Hirt, The Enforcement of Directors’ Duties in Britain and Germany, European Academic Publishers, 
Bern 2004,91. 
309CompaniesAct2006,Para:261(1,6),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pd
fs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :12.05.2014) 
310 Sead: Foss v Harbottle310 (1843) 67 ER 189  Boyle A. J., The rule in Foss v. Harbottle, excerpt : 
Minority Shareholders’ Remedies, Cambridge 
UniversityPress,xelmisawvdomia:http://assets.cambridge.org/97805217/91069/excerpt/978052179106
9_excerpt.pdf (bolos gamoxmobilia:12.05.2014) 
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Cadenilia direqtoris mier, eqvemdebareba aqcionerTa ubralo 
umravlesobis mier krebaze miRebuli gadawyvtilebiT 
ratifikacias, maSin sasamarTlo ar Caereva da ar ganixilavs aseT 
davas( Majority Rule Principle). 311 

mogvianebiT miCneul iqna, rom Foss v Harbottle gadawyvetileba 
usamarTlo iyo umciresobaSi myof aqcionerTa mimarT da oTxi 
ZiriTadi gamonaklisi dadginda am wesidan. kerZod, igi ar 
vrceldeba:  

 

• direqtorTa mxridan uflebamosilebis gadametebisa 
(Ultra Vires) da ukanono tranzaqciis ganxorcilebis 
SemTxvevaSi; 

• Tuki direqtori ar moqmedebda dadgenili proceduris 
mixedviT; 

• darRveul iqna aqcioneris personaluri, piradi 
uflebebi; 

• adgili aqvs TaRliTobas umravlesobaSi myofi 
aqcionerebis mxridan umciresobaSi myofTa mimarT;312 
 

Sesabamisad, umciresobaSi myofma aqcionerma derivaciuli 
sarCelis wardgenisaTvis unda daadasturos, rom direqtoratis 
mxridan Cadenilia “samarTaldarRveva”, romelic ar eqvemdebareba 
aqcionerTaA mxridan ratifikacias an/da rom samarTaldamrRvevs 
aqvs iuridiuli kontroli kompaniaze.313 

gansxvaveba arsebobs direqtorTa qmedebis ratificierebasa da 
sasamarTloSi maT winaaRmdeg sarCelis ar wardgenasTan 
dakavSirebiT,  aqcionerTa gadawyvetilebas Soris. ratificirebis 
SemTxvevaSi kompania  kargavs SesaZleblobas waradginos sarCeli 
direqtoratis winaaRmdeg momavalSi. xolo gadawyvetileba, 

                                                
311  Foss v Harbottle 311  (1843) 67 ER 189  case brief  xelmisawvdomia: 

http://www.studymode.com/essays/Case-Laws-For-Commercial-Laws-897897.html (bolos 

gamoxmobilia: 12.05.2014)  
fosi(foss) da turtoni (Turton) iyvnen umciresobaSi myofi aqcioenerebi, xolo 
harboti (Harbotte) da masTan asocirebuli pirebi ki direqtorebi da aqcionerebi 
imave kopaniaSi. harbotma da masTan asocirebulma pirebma kompanis mihyides 
miwis nakveTi ararealur, gazrdil fasad. fosma da sxva umcireosbaSi myofma 
aqcioenrebma waradgines sarCeli harbotisa da masTan asocirebuli pirebis 
(direqtorebis) mimarT. sarCelSi ganmartes, rom kompania  motyuebul iqna am 
tranzaciis Sedegad, vinaidan miwa SeZenilia realur Rirebulebaze met fasad. 
Sesabamisad ziani saxezea. harbotis ganmartebiT diretorati iyo uflebamosili 
ganesazRvra Tu ra fasad moxdeboda miwis SeZena. xolo sasamarTlom ganmarta, 
rom aRniSnuli qmedebis Sedegad ziani miadga kompanis da swored es ukanakneli 
iqna motyuebuli da dazaralebul da ara personalurad fosi da sxva 
umciresobaSi myofi aqcionerebi. sasamarTlos ganmartebiT, vinaidan kompanias 
gaaCnia gancalkevebuli iuridiuli identoba, samarTalsubieqturoba, amitom 
swored igia uflebamosili waradginos aseT SemTxvevaSi sarCeli da ara misi 
aqcionerebi. ix. Grier,  UK Company Law, John Wily & Sons Ltd, West Sussex, 1998, 314-315. 
312 Grier,  UK Company Law, John Wily & Sons Ltd, West Sussex, 1998, 314. 
313 Boyle, The rule in Foss v. Harbottle, Excerpt : Minority Shareholders’ Remedies, Cambridge 
UniversityPress,xelmisawvdomia:http://assets.cambridge.org/97805217/91069/excerpt/978052179106
9_excerpt.pdf (bolos gamoxmobilia:12.05.2014) 
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romlis Tanxmadac aqcionerebi uars acxadeben uCivlon 
dirqtorebs, SeiZleba ganxilul iqnes rogorc am uflebis 
SeCereba, radganac aseT SemTxvevaSi SesaZlebelia momavalSi 
aqcionerebma gadaifiqron da waradginon sarCeli, an axalma 
aqcionerma an kidev gakotrebis mmarTvelma aRZras igi. ra Tqma 
unda, sarCelis wardgenisaTvis arsebuli xandazmulobis vadis 
dacviT.314 

umciresobaSi myofi aqcionerebis dacvis mizniT SesaZlebelia 
dadgindes farTo wre direqtorTa mxridan Cadenili iseTi 
gadacdomebisa, romlebic ar eqvemdebarebian ratifikacias maSin, 
rodesac gadacdomis Camdeni direqtori ar akontrolebs 
kompanias, vinaidan Tuki gadacdomis Camdeni akontrolebs 
kompanias, igi ver miiRebs gadawyvetilebas tranzaqciis 
ratifikaciis Sesaxeb.315 

garda derivaciuli sarCelisa, amerikuli kanonmdeblobis 
Tanaxmad aqcioneri uflebamosilia moiTxovos zianis anazRaureba, 
Tuki kompaniis arasworad marTvam am ukanasknelis daSla da 
gakotreba gamoiwvia. aqcioneri aseve uflebamosilia sasamarTlos 
gziT moiTxovos direqtoris Secvla, Tuki mas aqvs saTanado 
mtkicebuleba ifiqros, rom kompania pricncipulad arasworad 
aris marTuli.316 (Mismanagement of the company) 

kontraqtis darRvevis an deliqtis gamo sasamarTlo dacvis 
saSualebis umTavresi funqcia SesaZloa Semdegnairad ganimartos: 
kompensacia, restitucia, dasja, pozitiur valdebulebaTa myari 

Sesruleba, gadacdomis prevencia, uflebaTa deklarireba. 317 
Compensatory Damages-sakompensacio zianis anazRaurebis mizans 

warmoadgens Caayenos mosarCele im mdgomareobaSi, romelSic igi 
iqneboda deliqts (an xelSekrulebis darRvevas) adgili rom ar 

hqonoda.318  
gadacdomisagan Tavis Sekavebis uzrunvelyofa ZiriTadad 

gadacdomis CamdenisaTvis miyenebuli zianis srulad anazRaurebis 
dakisrebiT xorcieldeba (Compensatory Damages) da miiCneva, rom es 
adeqvaturi meqanizmia gadacdomis prevenciisaTvis. rac ex ante 
muSaobs, rogorc zianis miyenebisagan Semakavebeli meqanizmi da am 
gziT danaxarjebis optimizaciis saSulebas aZlevs kompaniebs, 
vinaidan direqtori informirebulia ex post valdebulebis 
warmoSobis Sesaxeb da sul mcire Rrmad dafiqrdeba mainc 
Caidinos Tu ara gadacdoma.319 

                                                
314 Hirt, The Enforcement of Directors’ Duties in Britain and Germany, European Academic Publishers, 
Bern 2004 ,93. 
315 CompaniesAct2006,Para:239(4),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :12.05.2014) 
316Loos,  (Ed) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide Review, 
Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006,103. 
317 BBurrows, Remedies for Torts and Breach of Contract, 3rd Ed, Oxford University Press, New 
York,2009, 9. 
318 B iqve.33. 
319 Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 2007, 
65. 
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3.4.2. derivaciuli sarCelis daniSnuleba, dadebiTi da 
uaryofiTi mxareebi 

 
maTTvis, visac miaCnia rom derivaciuli sarCeli warmoadgens 

samarTalwarmoebis erT-erT formas, unda iTqvas, rom es ase ar 
aris. maSin, rodesac direqtorTa mxridan valdebulebis 
mniSvnelovani darRvevis safrTxe an eWvi arsebobs, derivaciuli 
sarCeli warmoadgens direqtorTa korporaciuli 
angariSvaldebulebis meqanizms. 320  

marTalia igi kontrolis srulyofili da unaklo meqanizmi ar 
aris, magram es naklovanebad ar unda CaiTvalos, vinaidan 
srulyofili korporaciuli marTvisa da kontrolis meqanizmi 
bunebaSi ar arsebobs da verc iarsebebs, im martivis mizezis gamo, 
rom Tavad adamini ar aris srulyofili, xolo es meqanizmebi ki 
swored adamianTa mier iqmneba.  

derivaciuli sarCelis gamoyeneba uzurnvelyofs, rom 
samarTaldarRveviT gamowveuli ziani anazRaurebuli iqneba 
kompaniis saxeliT moqmedi aqcioneris mier.321 

derivaciuli sarCeli dakavSirebulia  kontrolTan, martivad 
rom vTqvaT, igi im disbalansis makontrolebel meqanizms 
warmoadgens, romelic warmoiSoba direqtorebs, rogorc kompaniis 
yoveldRiuri saqmianobis mmarTvelebs, da aqcionerebs Soris. 322 
radganac isini, vinc floben did korporaciebs ver akontroleben 
mas, da piriqiT, vinc akontrolebs aseT korporacias, ar gaaCnia 
mniSvnelovani mesakuTruli interesebi masTan.323  

derivaciuli sarCelis erT-erT mizans warmoadgens 
menejmentisa da aqcionerTa intersebis TanxvedraSi moyvana. 
vinaidan igi warmoadgens erTgvar prevencias direqtoris mxridan 
gadacdomis winaaRmdeg, icis ra man, rom aqcioneri uflebamosilia 
direqtoratis gverdis avliT damoukideblad aRZras derivaciuli 
srCeli da moiTxovos zianis anazRaureba, meore mxriv 
derivaciuli sarCeli xels uwyobs e.w. agentis danaxarjebis 
(Agency Costs)324 Semcirebas. kerZod,  aqcionerTa mxridan menejmentis 
saqmianobis monitringTan dakavSirebuli xarjebis Semcirebas.325  

derivaciul sarCels naklovanebebic aqvs da man SesaZloa 
uaryofiTi gavlena iqonios kompaniis saqmianobaze sxvadaxva 
mizezTa gamo. kerZod: pirveli,  sarCelis aRZvris Sedegad sajaro 
xdeba informacia, romelic kompaniis imijze uaryofiTad aisaxeba. 
aRniSnuli faqti ki kompaniis mier investiciebis mozidvas 

                                                
320 Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 2007,5. 
321 Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 
2007,19. 
322 Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 2007, 
20. 
323 Berle, Means, The Modern Corporation and Private Property, New York, 1932,5. xelmisawvdomia: 
http://www.unz.org/Pub/BerleAdolf193200001?View=PDF 
(bolos gamoxmobilia: 04.06.2014) 
324 dawvrilebiT, ix. Tavi 2.2.2.1. 
325 Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 2007, 
24. 
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aferxebs. saerTo jamSi SesaZloa samarTalwormoeba arc Rirdes 
im danakargad, rasac kompania ganicdis. meore, ucnobia rogor 
damTavrdeba samarTalwarmoeba (sasamarTlos darwmuneba 
direqtoris mier valdebulebis darRvevis faqtis arsebobaSi 
sakmaod rTulia sxvadasxva garemobaTa gamo) da gamova Tu ara 
gamarjvebuli kompania am procesidan. arada zemoaRniSnuli 
uaryofiTi Sedegebi amis miuxedavad ukve calsaxad saxeze iqneba. 
mesame, sasamarTlo procesis warmatebiT dasrulebis SemTxvevaSic 
ki SesaZlebelia, rom mopasuxe direqtors ubralod ar hqondes 
SesaZlebloba (finansuri resursi) aanazRauros ziani rac 
kompanias miadga misi qmedebis gamo. Sedegad saxezea 
gadawyvetileba, romelic ver aRsruldeba, kompania ver iRebs 
Tanxas da amis paralelurad is uaryofiTi Sedegebi rac 
sasamarTlo ganxilvas axlavs Tan, saxezea. meoTxe,  direqtorTa 
winaaRmdeg samarTalwarmoebis SesaZleblobis gazrdilma riskebma 
SesaZloa gamoiwvios am poziciis dakavebisagan Tavis Sekavebis 
survili, rac kompaniis xarjebs gazrdis, vinaidan vinc 
daeTanxmeba daikavos direqtoris pozicia, moiTxovs did 
anazRaurebas didi riskebis proporciulad. mexuTe, rogorc 
aRiniSna, umciresobaSi myof aqcioners aqvs ufleba aRZras 
derivaciuli sarCeli, rac qmnis saSiSroebas, rom am ukanasknelma 
sulac ar gaiTvaliswinos mTlianad kompaniis intersebi 
grZelvadian perspeqtivaSi, imis gamo, rom misi wili arc Tu ise 
didia. meeqvse mniSvnelovan arguments derivaciuli sarCelis 
winaaRmdeg warmoadgens is garemoeba, rom amgvari sarCelis 
SesaZlebloba direqtors uklavs survils gamoiCinos iniciativa 
da miiRos sarisko gadawyvetileba kompaniis marTvis procesSi 
maSin, rodesac biznes saqmianobaSi riski da mogebis maRali 
procentuli maCvenebeli xSirad pirdapirproporciul 
damokidebulebaSia erTmaneTTan. meSvide, calsaxad unda iTqvas, 
rom samarTalwarmoeba ar warmoadgens direqtoratis 
gadawyvetlebisa da saqmianobis Sefasebis efeqtur meqanizms. merve, 
piradi pasuxismgebobis gamoricxvis mizniT, SesaZloa dirqtorTa 
mier daqiravebul iqnes eqspertTa ufro farTo wre, meti 
TanamSromeli da meti dro moandomos man gadawyvetilebis 
miRebas, rac cxadia gazrdis kompaniis xarjebs da aisaxeba misi 
saqmianobis efeqturobaze.326  

derivaciuli sarCelis sixSirem SesaZloa gamoiwvios 
kvalificiuri kadrebis gadineba kompaniidan. amitom aseTi 
sarCelis aRZvramde kargad dafiqrebaa saWiro im aqcioneris mier, 
visac marTlac adardebs kompaniis bedi. Tumca kanonmdebloba 
mxolod aqcioenerbis keTilsindiserebis imedad ar tovebs 
kompanias da swored amitom arsebobs aSS , britaneTis da 
germaniis kanonmdeblobaSi zemoTdasaxelebuli Semzudveli 
faqtorebi, rac derivaciuli sarCelis aRZvris msurvelma unda 
gadalaxos, sanam daiwyebodes ZiriTadi samarTalwarmoeba.  

amerikis samarTlis institutis (American Law Institute-ALI) mier 

                                                
326 Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 2007, 
48-49-50. 
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aRiarebulia, rom derivaciuli sarCelis daniSnuleba ufro 
grZelvadian perspeqtivaSi aqcionerTa interesis dacvaa, vidre 
konkretul SemTxvevaSi zianis anazRaurebis miReba, vinaidan igi 
direqtorebs ubiZgebs Tavi Seikavon gadacdomisagan. xolo 
konkretul SemTxvaSi ki SesaZloa sasamarTlo xarjebi 
aRematebodes kidec zianis anazRaurebis saxiT miRebul Tanxas. 327 
ALI-is ganmartebiT, derivaciul sarCels aseve SeuZlia socialuri 
sajaro sargebelis motana, vinaidan igi momavli 
samarTaldarRvevisagan Tavis Sekavebisaken aris mimarTuli. 328 
zemoaRniSnulidan gamomdinare SeiZleba iTqvas,  rom ALI-is 
derivaciuli sarCelis umTavres daniSnulebad misi gadacdomis 
winaaRmdeg Semakavebeli funqcia miaCnia, vidre misi saSualebiT 
kompensaciis miRebis SesaZlebloba. 

 
 

 
3.5. kompaniis SezRuduli pasuxismgeblobis  

ugulvebelyofa- Piercing the Corporate Veil 329 
 

kompaniis aqcionerTa Tu partniorTa pasuxismgebloba kompaniis 
kreditorTa winaSe SezRudulia. isini pasuxs ageben mxolod im 
wiliT, rac kompaniaSi gaaCniaT. rogorc wesi, aqcionerTa piradi 
pasuxismgebloba kompaniis valdebulebaTa gamo ar dgeba. 
miuxedavad amisa, Tuki aqcioneri an aqcionerTa jgufi dominantia 
kompaniaSi da isini aRniSnul mdgomareobas  gamoiyeneben kompaniis 
interesebis sawinaaRmdegod, sasamarTlo uflebamosilia 
ugulvebelhyos kompaniis SezRuduli pasuxismgeblobis xasiaTi da 
daadginos aqcionerTa piradi pasuxismgebloba. aRniSul 
doqtrinas ewodeba Piercing The Corporate Veil. mas xSirad mimarTaven 
kompaniis kreditorebi, romlebic cdiloben moaxdinon im 
davalianebis aqcionerTagan anazRaureba, romelic maT mimarT 
kompanias gaaCnia.  

sasamarTlo daadgens aqcioneris pasuxismgeblobas, Tuki saqmis 
garemoebebis gaTvaliswinebiT kompania SeiZleba miCneul iqnes 

                                                
327 Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 
2007,55. 
328Reisberg, Derivative Actions and Corporate Governance, Oxford University Press, New York, 
2007,55. 
329 sityvasityviT TargmanSi, korporaciis pirbadis (saxis) gaxvreta, Tumca aseT 
SemTxvevebSi sityvasityviTi Targmanis gamoyeneba araswori iqneba vinaidan igi 
ar gadmoscems im Sinaarss rac am instituts axasiaTebs, amitom umjobesia 
Sinaarsobrivi Targmanis gamoyeneba, raTa Candes institutis arsi da 
mniSvneloba da mkiTxveli SecdomaSi ar iqnes Seyvanili da/an rom ar 
gamoiwvios urTierTsapirispiro mosazrebaTa warmoSoba. qarTul iuridiul 
literaturaSi aseve Targmnilia rogorc “korporaciuli safarvelis gaWolva”; 
“gamWoli pasuxismgebloba” ix. burduli, i. sawesdebo kapitali da misi 
funqciebi, krebulSi: Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, Tbilisi, 2009, gv. 236-259. gulaSvili, n. korporaciuli 
safarvelis gaWolva, rogorc kreditorTa dacvis gansakuTrebuli RonisZieba 
mSobel-Svilobil kompaniaTa urTierTobis konteqstSi, sakorporacio 
samarTlis krebuli I, red. burduli, i.  Tbilisi, 2011, gv.69-108. 
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rogorc aqcioneris meore me. (alter ago) sasamarTlo, dasaxelebul 
sakiTxs ganixilavs yoveli konkretuli saqmidan gamomdinare, 
garemoebis gaTvaliswinebiT  case- by –case.330 

pirveli sasamarTlo gadawyvetileba, romelmac safuZveli 
daudo alter ago doqtrinas, miRebul iqna 1921 wels kaliforniis 
uzenaesi sasamarTlos mier Minifie v. Rowley 331  saqmeze, sadac 
sasamarTlom aRniSna, rom kopaniis damoukidebeli, aqcionerisagan 
gancalkevebuli pasuxismgeblobis arseboba sakanonmdeblo 
privilegias warmoadgens, Sesabamisad igi gamoyenebuli unda iqnes 
legitimuri biznes miznebisaTvis da aravis unda hqondes 
saSualeba SezRuduli pasuxismgebloba borotad gamoiyenos.332  

ori ZiriTadi winapirobis arseboba iwvevs SezRuduli 
pasuxismgeblobis ugulvebelyofas, kerZod, pirveli, Tuki 
arsebobs kompaniisa da aqcionerTa saerTo interesebi da 
arsebiTad saerTo sakuTreba, imgvarad, rom aqcionerisa da 
kompaniis separatuli identoba faqtiurad waSlilia da aRar 
arsebobs( alter ago doctrine), (magaliTad rodesac mSobeli kompania 
srulad akontrolebs Svilobili kompaniis saqmianobas 333 ) meore, 
Tuki garemoebaTa gaTvaliswinebiT SezRuduli pasuxismgeblbis 
gamoyeneba SeiZleba ganxilul iqnes rogorc  TaRliTobis 
sanqcireba an usamarTlobis waxaliseba.334 

aqcioner(eb)is pasuxismgebloba kompaniis valdebulebaTa gamo 
SesaZloa warmoiSvas, Tuki kopaniis da aqcioneris aqtivebi 
erTmaneTSia areuli da aRniSuli faqti SeniRbulia araswori 
sabuRaltro warmoebiT an sxva msgavsi saSualebebiT, rac 
arasasurvel mdgomareobaSi ayenebs kompaniis kreditors.335 

 korporaciis SezRuduli pasuxismgeblobis principis 
ugulebelyofa aseve SeiZleba moxdes arasakmarisi kapitalizaciis 
SemTxvevaSi, Tuki kompaniis kapitali aSkarad arasakmarisi 
aRmoCndeba uzrunvelyos kompaniis finansuri saWiroebani.336  

rogorc 2001 wels germaniis federalurma sasamarTlom 
ganmarta, imisaTvis, rom isargeblon kompaniis SezRuduli 
pasuxismgeblobis xasiaTiT, aqcionerebma ar unda gamoacalon 
kompanias aqtivi, rac mas sWirdeba,  rom SeZlos sakuTari 
valdebulebebis Sesruleba kreditorTa mimarT. 337  xolo Tuki 

                                                
330 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013 ,623. 
331 Minifie v. Rowley 87 Cal. 481, 202. 673.miTiTebulia: Hagan, The Alter-Ago Doctrine Exception 
in California  Corporate Law mixedviT. 
332 Hagan, The Alter-Ago Doctrine Exception in California  Corporate Law, xelmisawvdomia: 
http://www.surfs-up.net/Downloads/Alter%20Ego%20Piercing%20the%20Corporate%20Veil.pdf  
333 ix:Fletcher v. Atex, Inc., 68 F. 3d1451 (1995)       
http://scholar.google.com/scholar_case?case=16439332799546168049&hl=en&as_sdt=2&as_vis=1&oi=
scholarr  
334 Hagan, The Alter-Ago Doctrine Exception in California  Corporate Law, xelmisawvdomia: 
http://www.surfs-up.net/Downloads/Alter%20Ego%20Piercing%20the%20Corporate%20Veil.pdf  
335 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 47. 
336 iqve.47. 
337  Entscheidungen des Bundesgerichtshofs in Zivilsachen, April 28, 2008, BGHZ, 176, 204, Oktober 12, 
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aqcionerebis mier darRveul iqneba es valdebuleba, CaiTvleba, 
rom maT borotad gamoiyenes kompaniis SezRuduli 
pasuxismgeblobis samarTlebrivi forma.338 

Tavdapirvelad germaniis federalurma sasamarTlom daadgina, 
rom aqcioeneris mier aRniSnuli saxis darRvevis SemTxvevaSi, 
kompaniis kreditorebs warmoeSobodaT ufleba pirdapir 
waredginaT sarCeli damrRvevi aqcioneris mimarT.339 Tumca, Semdgom 
federaluri sasamarTlos mier moxda SezRuduli 
pasuxismgeblobis konceftis gadaxedva da 2007 wels sasamarTlom 
daadgina, aqcionerTa pasuxismgebloba kompaniis mimarT, maT mier 
Cadenili TaRliTuri qmedebis gamo, deliqturi samarTlis wesebis 
Sesabamisad.340 

kompaniis SezRuduli pasuxismgeblobis ugulvebelyofa iSviaT 
movlenas warmoadgens germanuli samarTlis realobaSi, romelic 
cdilobs daicvas kompaniis SezRuduli pasuxismgeblobis 
principi. Tumca, ra Tqma unda, arsebobs garemoebebi ramac 
SesaZloa aqcionerTa piradi pasuxismgebloba gamoiwvios. 341 
EkerZod, aqcioneris saxiT moqmdebisas, kompaniis mimarT deliqtis 
Cadenam SeiZleba daayenos misi piradi valdebulebis sakiTxi. 
aRniSnul faqts adgili eqneba iseTi qmedebis SemTxvevaSi, 
romelmac SesaZloa kompaniis arsebobas Seuqmnas 
safrTxe. 342 (Existenzvernichtender Eingriff) aseT SemTxvevaSi aqcioneri 
valdebulia daabrunos  ukanonod, kompaniis kapitalisa da 
likvidurobis dacvasTan dakavSirebiT dadgenili normebis 
darRveviT miRebuli Tanxa. 

kompaniis SezRudulma pasuxismgeblobam, SesaZloa gavlena 
iqonios kreditorebze, vidre aqcionerebze, vinaidan isini atareben 
biznesis warumateblobiT gamowveuli danaxarjebis risks. xolo 
piercing am risks kvlav ukan, aqcionerebTan amisamarTebs. 343 
saxelmwifo, rogorc wesi, aqcionerebs aniWebs uflebamosilebas 
moaxdinon pasuxismgeblobis SezRudva, Tumca gamoanaklisebi 
arsebobs da yoveli konkretuli saqmidan gamomdinare, sasamarTlo 
wyvets unda moxdes SezRuduli pasuxismgeblobis gamoyeneba, Tu 
ugulvebelyofili unda iqnes igi.344 

                                                                                                                                          
2007, BGHZ, 175,12 miTiTebulia: Meister, Heidenhain, Rosengarten, The German Limited Liability 
Company, 7th  Ed, Verlag C.H. Beck, Munchen, 2010, 48. mixedviT 
338 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 48. 
339  Entscheidungen des Bundesgerichtshofs in Zivilsachen , June 24, 2002, BGHZ 151, 181 
miTiTebulia: Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  

Edition, Verlag C.H. Beck, Munchen, 2010, 48. mixedviT 
340 Entscheidungen des Bundesgerichtshofs in Zivilsachen , July 16, 2007, BGHZ 173,246, Meister, 
Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. Beck, Munchen, 
2010, 48. mixedviT 
341  Van Hulle, Gesell, (Edit) European Corporate Law, Nomos Verlagsgesellschaft, Baden-Baden, 
2006,158. 
342iqve.158-159. 
343 Bauman, Stevenson., Corporations Law and Policy, Materials and Problems, 8th Ed, West Academic 
Publishing, St.Paul, 2013, 297. 
344 iqve. 297. 
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kompaniis principul upiratesobas warmoadgens is faqti, rom 
rogorc wesi, kreditorebi SezRudluni arian kompaniis qonebiT. 
isini mxolod kompaniis aqtivis imedze unda iyvenen, sakuTar 
moTxovnaTa dakmayofilebis TvalsazrisiT. isini ar arian 
uflebamosilni miiRon dakmayofileba aqcionerTa piradi 
qonebidan, Tuki es qoneba ar warmoadgenda konkretuli 
tranzaqciis, xelSekrulebis uzrunvelyofis saSualebas an 
sxvagvarad ar iyo CarTuli am tranzaqciaSi.345  

Tumca “garkveuli” garemoebebis arsebobisas sasamarTlo 
saSualebas aZlevs kereditorebs ugulvebelyon kompaniis 
SezRuduli pasuxismgebloba da  miiRon dakmayofileba uSualod 
aqcionerisgan. aRniSnul process ewodeba, swored, kompaniis 
SezRuduli pasuxismgeblobis ukugdeba.346  

sasamarTlo xSirad iyenebs sxvadasxva frazebs aRniSnuli 
movlenebis gamosaxatad, Tumca unda iTqvas, rom maT mxolod 
instruqciuli mniSvneloba aqvT, vinaidan korporaciuli 
struqtura arasodes adgens, Tu rodis SeiZleba moxdes 
SezRuduli pasuxismgeblobis ugulvebelyofa. Piercing warmoadgens 
sasamarTlos mier Seqmnil samarTlian anazRaurebas miyenebuli 
zianisaTvis.347 

sasamarTloSi sakmaod xSirad gansaxilvel sakiTxs 
warmoadgens: unda moxdes Tu ara SezRuduli pasuxismgeblobis 
ugulvebelyofa, vinaidan erTi, yvelasaTvis mosawoni mosazreba am 
sakiTxTan dakavSirebiT ar arsebobs. SezRuduli 
pasuxismgeblobis ugulvebelyofis sakiTxi, ZiriTadad warmoiSoba 
maSin, rodesac kompanias ar gaaCnia sakmarisi aqtivi 
kreditor(eb)is dasakmayofileblad, an rodesac mosarCele 
waradgens sarCels aqcioneris winaaRmdeg taqtikuri mosazrebiT, 
kerZod im mizniT, rom saqme ganxilul iqnes im iurisdiqciis mier, 
sadac mosarCeles es ufro xelsayrelad miaCnia, an rodesac 
mosarCeles surs daadasturos, rom aqcioneri sakmaod didi 
aqtivs flobs, raTa gazardos e.w. sadamsjelo zianis         
(Punitive Damages) anazRaurebis SesaZlebloba.348  

SezRuduli pasuxismgeblobis ugulvebelyofis gamoyenebas 
azri aqvs maSin, rodesac saxezea deliqturi ziani da igi ar 
SeiZleba gavrceldes saxelSekrulebo urTierTobis Sedegad 
warmoSobil zianze, vinaidan saxelSekrulebo urTierTobisas 
xelSekrulebis TiToeuli mxare icnobs erTmaneTs da maTTvis 
aseve cnobilia (unda iyos) kompaniis SezRuduli 
pasuxismgeblobis xasiaTi. Sesabamisad, maT SeuZliaT Tavi 
daizRvion da moiTxovon aqcionerisgan garantia an sxva 
kanonmdeblobiT dasaSvebi uzrunvelyofa, rasac ver vityviT iseT 
garemoebebTan dakavSirebiT, rodesac saxezea deliqturi ziani. 
deliqtis Sedegad warmoSobil kreditorebs Tavdacvis 

                                                
345  Bauman, Stevenson, Jr., Corporations Law and Policy, Materials and Problems, 8th Ed, West 
Academic Publishing, St.Paul, 2013, 296. 
346 iqve. 296. 
347 iqve.297. 
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zemoaRniSnuli saSualebani ar gaaCniaT. zemoaRniSnuli 
msjelobidan gamomdinare, SeiZleba gaCndes molodini, rom 
sasamarTlo ufro martivad miiRebs kompaniis SezRuduli 
pasuxismgeblobis formis ugulvebelyofis Sesaxeb 
gadawyvetilebas deliqturi zianis arsebobisas, saxelSekrulebo 
urTierTobidan warmoSobili zianisagan gansxvavebiT. 349  Tumca, 
profesor robert tompsonis kvlevebi sapirispiros amtkicebs, 
romlis Sesabamisadac sasamarTlo ufro xSirad akmayofilebs 
SezRuduli pasuxisimgeblobis formis ugulvebelyofis Sesaxeb 
moTxovnas saxelSekrulebo urTierTobebis arsebobisas (42%) 
deliqtur zianTan SedarebiT (31%) (Robert, B. Thompson , Piercing the 
Corporate Veil: An Empirical Study)350 

mewarmeTa Sesaxeb saqrTvelos kanoni uSvebs korporaciis 
SezRuduli pasuxismgeblobis ugulvebelyofis SesaZleblobas. 351 
ZiriTadad es iseT SemTxvevebSia dasaSvebi, rodesac aqcioneris 
mier kompaniis SezRuduli pasuxismgeblobis xasiaTis borotad 
gamoyeneba xdeba. unda aRiniSnos, rom dasaxelebul sakiTxTan 
dakavSirebiT saintereso gadawyvetileba iqna miRebuli  
saqarTvelos uzenaesi sasamarTlos mier. 352 igi mniSvnelovania im 
TvalsazrisiTac rom aqamde msgavsi saxis gadwyvetileba ar 
arsebobda.353 

„mewarmeTa Sesaxeb“ kanonis 3.6 muxli kompaniis kreditorebis 
winaSe kompaniis partnioris piradi pasuxismgeblobis 
SesaZleblobas iTvaliswinebs romlis Tanaxmad, SezRuduli 
pasuxismgeblobis sazogadoebis partniorebi kreditorebis winaSe 
pasuxs ageben piradad, Tu isini borotad gamoiyeneben 
pasuxismgeblobis SezRudvis samarTlebriv formebs.  

uzenaesi sasamarTlos ganmartebiT,  aRniSnuli norma farTod 
ganimarteba da TavisTavSi moicavs ara mxolod pasuxismgeblobis 
SezRudvis korporatiuli formis borotad gamoyenebas (mag., 
korporaciis, rogorc mxolod partnioris miznis misaRwevi 
„instrumentis“ daniSnulebiT gamoyeneba; „korporaciuli 
formalobebis daucveloba“; korporaciis, rogorc partnioris 
„alter egos“ arseboba), aramed Tavad SezRuduli 
pasuxismgeblobis, rogorc pasuxismgeblobis elementis, borotad 
gamoyenebas, rac gulisxmobs partnioris mier pasuxismgeblobis 
SezRudvis privilegiis martooden sxvisi interesebis  sazianod 
gamoyenebas da sakuTari ekonomikuri riskebisa da danakargis 
sxvaze gadakisrebas kreditoris ganzrax SecdomaSi SeyvaniT.354 

 sakasacio palatam ganmarta, rom partnioris mier SezRuduli 

                                                
349  Bauman, Stevenson, Jr., Corporations Law and Policy, Materials and Problems, 8th Ed, West 
Academic Publishing, St.Paul, 2013, 305. 
350 iqve.305. 
351 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 3.6  
352 sus gadawyvetileba saqme # as-1307-1245-2014 
353  ix. Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business 
Corporations in: Comparative Corporate Governance , A Functional and International Analysis, 
Cambridge University Press, New York, 2013, 514. 
354 sus gadawyvetileba saqme # as-1307-1245-2014 
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pasuxismgeblobis formis borotad gamoyeneba saxezea, roca 
SezRuduli pasuxismgeblobis sazogadoebis partniori 
sazogadoebaSi uSualod xelmZRvanelobs da axorcielebs iseT 
saqmianobas, romelic miznad isaxavs gadasaxadebisagan Tavis 
aridebas, anu roca sazogadoeba partnioris mier gamoiyeneba 
aradeklarirebuli Semosavlis magenerirebeli wyaros 
daniSnulebiT.355 

sasamarTlos ganmartebiT kompaniis partnioris mier 
SezRuduli pasuxismgeblobis formis borotad gamoyenebis 
mtkicebis tvirTi ekisreba mosarCeles.356  

sasamarTlos mier mtkicebis tvirTis amgvari gadanawileba 
misasalmebelia, Tumca  ver daveTanxmebiT im nawilSi, sadac igi 
aRniSnavs, rom SezRuduli pasuxismgeblobis formis borotad 
gamoyeneba sxva danarCenTan erTad gulisxmobs partnioris mier 
pasuxismgeblobis SezRudvis privilegiis martooden sxvisi 
interesebis  sazianod gamoyenebas da sakuTari ekonomikuri 
riskebisa da danakargis sxvaze gadakisrebas kreditoris ganzrax 
SecdomaSi SeyvaniT. vinaidan aRniSnuli ganmarteba 
garkveulwilad gadmoscems samoqalaqo kodeqsis 115-e muxliT 
dadgenil Sinaarss, romlis Tanaxmadac “dauSvebelia uflebis 
gamoyeneba martooden im mizniT, rom ziani miadges sxvas”. arada 
gansaxilvel SemTxvevaSi damrRvevs ar amoZravebs is survili rom 
ziani miayenos sxvas, aramed igi cdilobs Tavi aaridos 
materialur pasuxismgeblobas.  

daskvnis saxiT SeiZleba iTqvas, rom ganxiluli gadawyvetileba 
iziarebs mowinave sakorporacio regulaciebis mqone qveynebis 
(aSS. inglisi, Ggermania) gamocdilebas, rac calsaxad dadebiT 
Sefasebas imsaxurebs. 

 
 

4. kompaniis saqmianobis kanonmdeblobasTan Sesabamisoba- 
Corporate Compliance 

 
nebismieri kompania valdebulia moqmedebdes kanonmdeblobis 

Sesabamisad. kompaniis muSaobis kanonmdeblobasTan Sesabamisoba 
uzrunvelyofili unda iyos direqtoratis mier. aRniSnuli faqti, 
ra Tqma unda, ar niSnavs, rom direqtori piradad asrulebdes 
yvela funqcias rac kanonmdeblobis Sesabamisad muSaobisTvisaa 
saWiro. vinaidan direqtorati aris kompaniis politikis 
ganmsazRvreli, am organos valia  Seqmnas imgvari mmarTvelobis 
sistema, rom kompaniis mier ganxorcielebuli nebismier qmedeba 
kanonmdeblobasTan iyos SesabamisobaSi.  

komplaiens oficeris damoukidebloba garantirebuli unda 
iyos, rogorc kompaniis calkeuli struqturuli erTeulebisgan 
aseve Tavad direqtoratisganac, raTa man SeZlos sakuTari 
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movaleobis, rogorc kanonisa da wesrgis mcvelis, Sesruleba. 
aRniSnulis misaRwevad aseve SesaZloa gaTvaliswinebul iqnes misi 
daculoba, samsaxuridan daTxovnis TvalsazrisiT.357 

aSS-Si arsebobs specialuri gaidlainebi kompaniis saqmianobis 
Sesabamisobis  (Compliance) funqciasTan dakavSirebiT. ufro metic, 
komplaiens fuqcisTan dakavSirebiT danawesebs Seicavs 
pasuxisgebaSi micemis Sesaxeb gaidlainebic UU.S. Sentencing Guidelines 
Manual, 358  romlis ganaxlebac xdeba  yovelwliurad. aRniSnuli 
gaidlainebi warmoadgens rekomendacias amerikuli 
sasamarTlosaTvis konkretuli  damnaSavis sisxlisamarTlebriv 
pasuxismgeblobaSi micemasTan dakavSirebiT. mocemuli 
gaidlainebis merve Tavi exeba kompaniaTa sisxlisamarTlebrivi 
pasuxismgeblobis sakiTxs. aqvea normebi da rekomendaciebi 
kompaniebisaTvis, raTa maT hqondeT saTanado Sesabamisobis da 
eTikis programa, romelic uzrunvelyofili unda iqnes 
Sesabamisobis departamentis mier. kerZod, aSS-is pasuxisgebaSi 
micemis Sesaxeb gaidlainebis $8B2.1a muxli exeba efeqturi eTikisa 
da kulturis danergvas kompaniaSi, romlis Tanaxmadac :  

“kompaniam unda gamoiCinos saTanado windaxeduleba da zrunva, 
raTa moaxdinos danaSaulis Cadenis prevencia da drouli 
aRmoCena, kompaniam unda waaxalisos kanonTan SesabisobaSi myofi 
da eTikuri saqcieli, rac saboloo jamSi uzrunvelyofs 
kompaniis moqmedebis kanonmdeblobasTan Sesabamisobas”.359  

amave gaidlainebis Tanxamad, kompaniis mmarTveli organo 
gaTviTcnobierebuli unda iyos Sesabamisobis programis 
funqcionirebaSi da unda gamoiCinos saTanado unari da codna, 
raTa zedamxedveloba gauwios programis Tanmimdevrul 
Sesrulebas. mmarTvelobis zeda safexurze mdgom konkretul 
pirovnebas unda daevalos kompaniis saqmianobis 
kanonmdeblobasTan Sesabamisobis kontroli da Sesabamisad misi 
uzrunvelyofis valdebulebac.360  

Ppirovnebas, visac devaleba kompaniis SigniT aRniSnuli 
vadlebulebis Sesruleba, unda mieces saTanado uflebebi da 
uzrunvelyofil unda iqnes yvela saSualebiT, rac saWiroa 
dakisrebuli movaleobis pirnaTlad da keTilsindisierad 
Sesasruleblad. es pirovneba valdebulia dadgenili 
periodulobiT miawodos informacia mmarTvelobis umaRles 
safexurze mdgar personebs.361 (direqtorebs)  

                                                
357 Du Plessis, Grossfeld,Lutterman, Seanger, Sandrock, Casper, German Corporate Governance in 
Intrnational and European Contexr, 2nd Ed, Springer-Verlag, Berlin-Haidelberg, 2012, 382-283. 
358 http://www.ussc.gov/Guidelines/2013_Guidelines/Manual_PDF/Chapter_8.pdf 
359  UU.S. Sentencing Guidelines Manual, $8B2.1 a,  xelmisawvdomia: 
http://www.ussc.gov/Guidelines/2013_Guidelines/Manual_PDF/Chapter_8.pdf 
(bolos gamoxmobulia 16.04.2014) 
360  UU.S. Sentencing Guidelines Manual, $8B2.1 b,  xelmisawvdomia: 
http://www.ussc.gov/Guidelines/2013_Guidelines/Manual_PDF/Chapter_8.pdf 
(bolos gamoxmobulia 16.04.2014) 
361 U.S. Sentencing Guidelines Manual, $8B2.1 b,  xelmisawvdomia: 
http://www.ussc.gov/Guidelines/2013_Guidelines/Manual_PDF/Chapter_8.pdf 
(bolos gamoxmobulia 16.04.2014) 
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am pirovnebas nebismier dros unda qondes saSualeba uSualod 
Sexvdes da miawodos informacia direqtorats mniSvnelovan 
sakiTxebTan dakavSirebiT. danaSaulebrivi qmedebis aRmoCenis 
SemTxvevaSi kompaniam unda moaxdinos swrafi reagireba, daadginos 
gamomwvevi mizezebi da, saWiroebis SemTxvevaSi, Secvalos 
Sesabamisobis politika.  G 

garda aRniSnulisa, kmpaniis saqmianobis kanonmdeblobasTan 
Sesabamisobis uzrunvelyofaSi Sedis aseve yovelgvari danaSaulis 
Cadenis prevencia da aRmoCena. magaliTad, FForeign Corrupt Practice  Act  
aSS-Si  ukrZalavs kompanias an mis warmomadgenels gadauxados 
Tanxa ucxo saxelmwifos mTavrobas konkretul saxelmwifoSi 
biznesis “warmatebulad fuqcionirebisaTvis”. dasaxelebuli aqtis 
Tanaxmad, aseve akrZalulia Tanxis mesame pirisaTvis gadaxda, Tuki 
naTelia, rom SemdgomSi es piri ukanonod gadaxdil Tanxas 
Sesabamis mTvarobas miawvdis. Aam ukanasknel SemTxvevaSi unda 
dadgindes icoda Tu ara kompaniam, rom mesame piri Tanxas 
araoficialurad gadascemda mTavrobas.362  

icoda Tu ar kompaniam am faqtis Sesaxeb, konkretuli 
garemoebebis Seswavlis Sedegad unda dadgindes. MmagaliTad iseTi 
aSkara niSnebis arsebobisas (read flags) rogorebicaa Tanxis miReba 
xelze da ara gadaricxviT, an Tanxis gadaricxva mogonili 
saxeliT, rac cxads xdis, rom gadaricxvis monawileebisaTvis 
cnobili iyo Tanxis aralegalurad, korufciuli miznebisaTvis 
gamoyenebis SesaZlebloba. 363  Aamgvar gaugebrobaSi moxvedris, 
danaSaulis prevenciisa da aseTis arsebobis SemTxvevaSi, misi 
droulad dadgenis mizniT, kompaniam unda danergos Sesabamisobis 
kontrolis saTanado politika da sistema.364 

mniSvnelovania, rom Sesabamisobis politika da procedura 
werilobiT Camoyalibdes da uzrunvelyofili iyos misi gacnoba 
kompaniis TanamSromlebisaTvis.  

amerikuli sasamarTlo praqtika, direqtorebis mxridan  
Sesabamisobisa da eTikis politikis zedamxedvelobis procesSi 
darRvevas, fiduciuri valdebulebis darRvead miiCnevs.  Caremark 
Intern. Inc. Derivative Litigation saqmeze msjelobisas sasmarTlom aRniSna, 
rom direqtorats aqvs valdebuleba zedamxedveloba gauwios 
kompaniis saqmianobis kanonmdeblobasTan Sesabamisobas.365 (Oversee a 
corporation’s legal compliance)  

gadawyvetilebis Tanaxmad, zedamxedvelobis valdebuleba 
moicavs aseve direqtoratis valdebulebas, gamoiCinos 
keTilsindisiereba  da yvela Rone ixmaros, raTa kompanias 
hqondes reportingisa da informaciis miwodebis adeqvaturi 

                                                
362 McGreal, Corporate Compliance Survey, in :The Business lawyer, Section of Business Law, American 
Bar Association, Val:67, Num.1, Chicago, Il,2011/2012 , 242. 
363 McGreal, Corporate Compliance Survey, in :The Business lawyer, Section of Business Law, American 
Bar Association, Val:67, Num.1, Chicago, Il,2011/2012, 242. 
364 McGreal, Corporate Compliance Survey, in :The Business lawyer, Section of Business Law, American 
Bar Association, Val:67, Num.1, Chicago, Il,2011/2012, 242. 
365  Caremark Intern. Inc. Derivative Litigation 698 A.2d 959Del.Ch.,1996, xelmisawvdomia 
http://web2.westlaw.com, (bolos gamoxmobilia: 16.04.2014) 



  90 

sistema, 366  rac aseve Sesabamisobis uzrunvelyofis sistemis 
mniSvnelovani Semadgeneli nawilia. 

delaveris sakanclero sasamrTlom, zemoTmoyvanil saqmesTan 
dakavSirebiT ganmarta, rom Caremark-is direqtorebisaTvis ar iyo 
cnobili samarTaldarvevebis Sesaxeb da arc mtkicebulebebi 
yofila warmodgenili, romlebic daadasturebda, rom isini 
flobdnen informacias samarTaldarRvevaze.   saqmeSi aseve ar 
arsebobs dasturi imasTan dakavSirebiT, rom direqtorebi  
“damnaSaveni” iyvenen da ar asrulebdnen maTze dakisrebul 
sawarmos saqmianobis zedamxedvelobis valdebulebas. UpiriqiT, 
dadgenilia, rom sawarmoSi informaciis miwodebisa da 
reportingis sistema keTilsindisierad iyo danergili, Sesabamisad 
direqtorebi gulwrfelad cdilobden informirebulebi 
yofiliyvnen mniSvnelovan sakiTxebTan dakavSirebiT. xolo is 
faqti, rom maT ar icodnen specifiuri da konkretuli sakiTxebi 
kompaniis mier gansaxorcilebel qmedebebTan dakavSirebiT, 
pasuxismgeblobis dadgomis safuZveli ver gaxdeboda.367   

mosamarTlem ganmarta, rom  teqnologiebis, teqnikis da 
uzRvavi informaciis yoveldRiurad mowodebis eraSi, SeuZleblia, 
da usamarTloc iqneba, direqtorebs movTxovoT flobdnen 
informacias yoveli tranzaqciis konkretul da specifiur 
sakiTxebze.368  

zemoaRniSnulidan gamodinare, ar dasturdeboda, rom 
direqtorebi moqmedebdnen arakeTilsindisierad da ar 
axorcielebdnen zedamxedvelobis funcqias. arc is 
dadasturebula, rom  Segnebulad dauSves samarTaldarRveva 
kompaniis mxridan. Sesabamisad, sasamarTlom ganmarta, rom maT 
winaaRmdeg wardgenili sarCeli sustia.  

aRniSnuli saqme mniSvnelovania imdenad, ramdenadac am 
gadwyvetilebiT dadginda standarti, direqtoratis valdebulba 
Caremark Duty – romlis Tanxmadac, mxolod mZime darRvevis dros 
iTvleba Caremark Duty-  darRveulad. magaliTad, rodesac 
direqtorati ar moaxdens reagirebas aSkara, mosalodnel an 
momxdar samarTaldarRvevaze. droualad ar moxdeba iseT aSkara 
faqtebze reagireba, romlebic calsaxad da erTi SexedviTac 
naTelia rom darRvevas warmoadgens. 369  Ddelaveris sasamarTlo 
aqtiurad iyenebs Caremark-is standarts direqtorTa winaaRmdeg 
sarCelebis ganxilvisas da mosarCeles evaleba daadasturos, rom 
es standartia darRveuli. mxolod umniSvnelo informaciis 
arqonis gamo, maSin rodesac direqtorati keTilsindisierad 
moqmedebda, am organos pasuxsmgeblobis sakiTxi ar dgeba. 

                                                
366 Caremark Intern. Inc. Derivative Litigation 698 A.2d 959Del.Ch.,1996, xelmisawvdomia 
http://web2.westlaw.com, (bolos gamoxmobilia: 16.04.2014) 
367 Caremark Intern. Inc. Derivative Litigation 698 A.2d 959Del.Ch.,1996, xelmisawvdomia 
http://web2.westlaw.com, (bolos gamoxmobilia: 16.04.2014) 
368  Caremark Intern. Inc. Derivative Litigation 698 A.2d 959Del.Ch.,1996, xelmisawvdomia 
http://web2.westlaw.com, (bolos gamoxmobilia: 16.04.2014) 
369 McGreal, Corporate Compliance Survey, in :The Business lawyer, Section of Business Law, American 
Bar Association, Val:67, Num.1, Chicago, Il,2011/2012 , 236. 
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direqtorebma sul cota weliwadSi erTxel unda moaxdinon 
Sida kontrolis sistemaTa jgufis efeqturad muSaobis 
gadamowmeba da acnobon amis Sesaxeb aqcionerebs. gadamowmeba unda 
Seexos yvela saxis kotrols, maT Soris finansur, operaciul, 
riskebis marTvisa da kompaniis saqminobis kanonmdeblobasTan da 
arsebul regulaciebTan Sesabamisobis sakiTxebs.370 

iseTi didi korporaciebis finansurma kolafsma, rogorebic iyo 
enroni (Enron) da vorldkomi (Worldcom), korporaciis menejerTa 
pasuxismgeblobis gazrdisa da kontrolis aucilebloba daayena 
dRis wesrigSi. sarbanes oqsleis aqti (Sarbanes-Oxley Act) swored am 
saWiroebis gamoZaxilia amerikul sakorporacio kanonmdeblobaSi, 
romelic moiTxovs finansuri informaciis srulyofil da 
keTilsindisier gamJRavnebas kompaniisagan da Sesabamisi kompaniis 
generalur direqtors da finansur direqtors akisrebs maT 
sisworeze pasuxismgeblobas.371  

sarbanes oqsleis aqtis 906-e muxlis Tanaxmad, im kompaniis  
generaluri direqtori da finansuri direqtori, romelic 
ganaTavsebs aqciebs sajarod vaWrobisaTvis, valdebulni arian 
werilobiT daadasturon, fasiani qaRaldebiT vaWrobis Sesaxeb 
aqtiT (Securities Exchange Act 1934) dadgenili, kompaniis perioduli 
finansuri reportebis siswore372.  

aqti aseve icavs im pirebs, romlebic gadacdomis Sesaxeb 
informacias awvdian Sesabamis ufelebamosil organoebs. 
kanonmdebeli maT uwodebs „gangaSis amtexebs“  (Whistleblower) da 
vinaidan aseTi piri xSirad samsaxuris dakargvis safrTxis winaSe 
dgas, aqti adgens im pirTa pasuxismgeblobas, romlebic moqmedeben 
„gangaSi amtexis“ sazianod, romelic patiosnad da gulwrfelad 
awvdis informacias samarTlis aRmasrulebel oficers, Cadenili 
an mosalodneli SesaZlo gadacdomisa Tu danaSaulis Sesaxeb.373 

saqarTveloSi, samwuxarod, jerjerobiT ar aris danergili 
praqtika, romlis Tanaxmadac kompanias eyoleba Sesabamisobis 
departamenti (Compliance Department), romelic uzrunvelyofs misi 
saqmianobis kanonmdeblobasTan Sesabamisobas, 374  amitom es 
funqciebi, rogorc wesi gadanawilebulia sxvadasxva 

                                                
370 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 114. 
371 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
434. 
372 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
565. 
373 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
434-435. 
374  ramdenime qarTuli kompaniis struqturisa da muSaobis stilis Seswavlis 
DSedegad aRmoCnda, rom arc erT maTgans ar qonda werilobiT Camoyalibebuli 
Sesabamisobis strategia (Compliance Strategy) da ar yavda Sesabamisobis 
departamenti (Compliance  Department) xolo Sesabamisobis funqciis Sesruleba 
gabneuli da gadanawilebuli iyo sxvadsxva samsaxurebze, yovelgvari 
gaazrebisa da sistemuri ganawilebi gareSe. cxadia gasagebi mizezebis gamo, am 
kompaniebis dasaxeleba ar moxdeba. Konkretuli kompaniis dasaxelebas ar aqvs  
pratikuli mniSvneloba, mTavaria faqtebi, romlebic  problemis arsebobaze 
miuTiTeben. 



  92 

ganyofilebebsa Tu departamentebze. Sesabamisobis (Compliance) 
funqciis amgvarad araorganizebulad da gabneulad arseboba 
safrTxis Semcvelia, vinaidan gadacdomis (Tundac Secdomis 
Sedegad) albaToba didia. ufro metic, xSiria SemTxvevebi, 
rodesac qarTul kompaniaSi sruldeba garkveuli struqturuli 
erTeulebis mier Sesabamisobis funqciebi, ise, rom 
pasuxismgebelma TanamSromlebma arc ki ician amis Sesaxeb. maT 
gacnobierebuli ar aqvT ra mniSvnelovan rols asruleben. es maTi 
saqmianobis yoveldRiurobaa, rac zrdis risks gadavides kompania 
kanonTan Sesabamisobis relsebidan, ara winaswar ganzraxulad, 
aramed gaucnobiereblad, konkretuli TanamSromlis mier 
yoveldRiuri samuSaos uxarisxod Sesrulebis Sedegad.   

amgvari gadacdomis Tavidan acilebis mizniT, mizanSewonilia 
arsebobdes  erTi konkretuli samsaxuri (departamenti, 
ganyofileba), romlic kompaniis saqmianobis kanonmdeblobis 
Sesabamisad operirebaze iqneba pasuxismgebeli, rogorc es,  
magaliTad, aSS-Si da evropis qveynebSia. 

direqtorebi valdebulni arian Seqmnan efeqturi Sida 
kontrolis sistema. aRniSuli winadadeba martvia, magram uamrav 
kiTxvas SeiZleba badebdes direqtoris poziciaze myofTaTvis. 
kerZod, ras niSnvas efeqturi marTvis sistema da rogor unda 
moxdes imis Sefaseba, Tu ra CaiTvleba efeqturad da ra ara. unda 
iTqvas, rom marTvis sistemis efeqturoba yoveli konkretuli 
kompaniis saqminobis mixeviT unda Sefasdes. Sida kontrolis 
sistemis arseboba imisTvis aris saWiro da aucilebelic, rom 
moxdes im riskebis minimumamde dayvana, romlis winaSec kompania 
yoveldRiurad dgas. efeqturi kontroli ver uzrunvleyofs 
riskebis aRmofxvras, misi mizania maqsimalurad Seamciros isini. 
minimumade dayvanili riskebis kvaldakval, kompaniis 
Semosavlianobis procenti izrdeba, Sesabamisad, efeqturi Sida 
kontroli pirdapirproporciul damokidebulebaSia kompaniis 
momgebianobasTan da swored es ukanaskneli unda warmoadgendes 
Sida kontrolis efeqturobis mTavar sazoms, iseve rogorc is 
aris, zogadad, kompaniis saqmianobis, warmatebis Tu 
warumateblobis sazomi. 

zemoaRniSnuldan gamomdinare, SeiZleba iTqvas, rom 
direqtorebi unda darwmundenen, rom Sida kontroli efeqturia 
swored riskebTan mimarTebaSi, rac gulisxmobs rikebis aRmoCenisa 
da prioritetulobis gansazRvras da riskebis marTvis mimarT 
swori damokidebulebis danergvas kompaniis korporaciul 
kulturaSi da yoveldRiur biznes saqmianobaSi.375  

 
 
 

5. kompaniis socialuri pasuxismgebloba, (21-e saukunis 
korporaciuli marTva)  Corporate Social Responsibility (CSR)  

 
                                                
375 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 116. 
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"Corporate Social Responsibility is the continuing commitment by business to 
contribute to economic development while improving the quality of life of the 

workforce and their families as well as of the community and society at large."376 
 

biznes eTika SesaZloa ganxilul iqnes rogorc biznes 
saqmianobisa da praqtikis ganaxlebuli xedva, romelic marTavs 
biznes korporaciebis qcevas da idealebs. 21-e saukuneSi, eTika, 
rogorc politikur, aseve biznes saqmianobaSi win aris wamoweuli, 
rogorc moralis mamoZravebeli Zrava, romlis gamoyenebiTac 
xdeba kompaniis Tu saxelmwifos marTva.377 

socialuri pasuxismgebloba,  gulisxmobs kompaniis 
damoukidebel da nebayoflobiT gadawyvetilebas,  pativi sces da 
daicvas sazogadoeba, xeli Seuwyos jansaRi garemos Seqmnasa da 
SenarCunebas da am gziT Seasrulos sociluri valdebuleba. 378 
kompaniis socialuri pasuxismgebloba, es aris  biznesis 
nebayoflobiTi TviTdavaldebuleba sakuTari rolis Sesrulebas 
moekidos pasuxismgeblobiT379 (International chember of commerce). 

kompanias unda gaaCndes eTika, morali da Rirebulebebi, 
aRniSnuli damokidebuleba ganaskuTrebiT popularuli gaxda mas 
Semdeg, rac aRiarebul iqna, rom kompanias gaaCnia socialuri 
valdebulebani.380  kompania xelovnuri qmnilebaa da rogorc savini 
aRniSnavs, 381  warmoadgens samarTlis fiqcias. Sesabamisad cxadia, 
rom eTikur qcevisa da gadawyvetilebis miRebis procesis 
danergva, direqtoratis ufleba-movaleobaTa sferoa.382 

eTikuri qceva direqtoratis mxridan warmoadgens erT-erT 
mniSvnelovan dedaboZs kargi korporaciuli marTvis Seqmnis 
gzaze, vinaidan amgvari qceviT, direqtori iZleva magaliTs da 
mimarTulebas,  rac grZelvadian perspeqtivaSi emsaxureba im ideas, 
rom kompania eTikuri qcevebis erTguli darCes.383 

korporaciaTa kolafsi, sxvadasxva mizezTa gamo xdeba, Tumca 
dadasaturebulad SeZleba iTqvas, rom amaSi yovelTvis did rols 
asrulebs araeTikuri qceva.384 

                                                
376 WBCSD - World Business Council for Sustainable Development ,Deffinition of corporate social 
responsibility  xelmisawvdomia : http://www.wbcsd.org/work-program/business-role/previous-
work/corporate-social-responsibility.aspx (bolos gamoxmobilia: 07.05.2014) (kompaniis 
socialuri pasuxismgebloba es aris biznesis gangrZobadi valdebuleba, 
imoqmedos aqtiurad ekonomikuri ganviTarebisaTvis, xeli Seuwyos samuSao 
Zalis, dasaqmebulTa  da maTi ojaxebis cxovrebis donis amaRlebas da 
keTildReobas, agreTve gaiTvaloswinos zogadad sazogadoebis interesebi.) 
377 Mullerat, (Edit)Corporate Social Responsibility, The Corporate Governance of 21st Century, 2nd Ed,  
Kluwer Law International , Alphen aan den Rijin, 2011 , 34. 
378 Mullerat, (Edit)The Global Responsibility of Business,  in: Corporate Social Responsibility, Publisher, 
Kluwer Law International , Hague, 2005 ,  3. 
379 Mullerat, (Edit) The Global Responsibility of Business, in: Corporate Social Responsibility, Publisher, 
Kluwer Law International , Hague, 2005 ,  3. 
380  Du Plessis, Hargovan,  Bagaric, Principles of Contemporary Corporate Governance, 2nd Ed, 
Cambridge University Press, New York, 2011, 125. 
381 Wanturia, samoqalaqo samarTlis zogadi nawili, Tbilisi, 2011, 224. 
382  Du Plessis, Hargovan,  Bagaric, Principles of Contemporary Corporate Governance, 2nd Ed, 
Cambridge University Press, New York, 2011, 125. 
383 iqve. 125. 
384 iqve. 126. 
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biznesis internacionalizacia da globalizacia aucilebels 
xdis dadgindes erTiani safuZveli, ganimartos Tu ra unda iqnes 
miCneuli korporaciaTa mxridan “eTikur qcevad” da moxdes misi 
danergva, rogorc kargi korporaciuli marTvis mamoZravebeli 
Zalisa.385 

sadavoa kompaniis socialuri pasuximgeblobis  
savaldebulobis sakiTxi. gulisxmobs igi valdebulebas, romelic 
ganmtkicebulia kanonmdeblobiT da misi darRvevisaTvis 
pasuxismgebloba dadgeba, Tu mxolod moralis da biznes eTikis 
nawilia da misi ugulvebelyofa ar iwvevs raime saxis 
savaldebulo sanqciebs?! avtorTa da sazogadoebis erTi nawili 
miiCnevs, rom igi ar unda gaxdes savaldebulo, xolo meore 
nawili ki, gansakuTrebiT arasamTavrobo organizaciebi, Tvlian, 
rom mniSvnelovani valdebulebebi, rac socialur komanias aqvs, 
ver iqneba efeqturad danergili Tu ar moxdeba maTi 
sakanonmdeblo doneze daregulireba. 386   

dadasturebulia, rom sazogadoebasTan integrirebuli sawarmo, 
mis mier Sesrulebuli socialuri rolis gamo, TviTonac 
poulobs sargebels,  kerZod:  
 

• kompanias aqvs mniSvnelovani mogeba investiciebze;  

• gaumjobesebulia korporaciuli marTva, gansakuTrebiT 
riskebis marTva;  

• kompania muSaobs arsebuli regulaciebis Sesabamisad   
(Compliance); 

• daculia brendis reputacia;  

• Camoyalibebulia ndoba sawarmos mimarT;  

• ganviTarebulia resursi, efeqturoba da arsebul 
kapitalTan wvdoma;  

• waxalisebulia siaxleebi  (thinking out of the box); 
• xdeba samomavlo sabazro SesaZleblobebis M    

mSenebloba.387 
 

mxolod imis keTeba, rac dauyovnebliv mogebis momtania da 
xelsayrelia  aRar aris sakmarisi,  kompaniis politika da 
konkretuli moqmedeba aseve sworad unda daigegmos, im 
TvalsazrisiT, rom misi sarwmunod dacva iyos SesaZlebeli 
keTilgonieri adamianebis winaSe.388  

                                                
385 iqve. 127. 
386 Mullerat, (Edit)   The Global Responsibility of Business in: Corporate Social Responsibility, 
Publisher, Kluwer Law International , Hague, 2005 , 4. 
387 Hu li, Findig Sustainable Profitability : The U.S. Financial Services Industry’s Pursuet of Corporate 
Social Responsibility, in : The Corporate Law Review, Val.2, number 1,  Standston academic press,  
South Yarra, Victoria, 2006, 348. 
388 Quoted in Business Survival and Social Change: A practical guide to responsibility and partnership, 
John Hargreaves and Jan Dauman, Associated  Business Programmes 1975, p7  miTiTebulia: 
Milward-Oliver, The Soul of the Corporation, in: Corporate Social Responsibility, Publisher, Kluwer Law 
International , Hague, 2005 , P 61 mixedviT. (It is no longer enough for a company to do what is 
immediately profitable, expendent or useal;  a policy or particular action must also be right, in the sense 
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did britaneTSi moqmedi kompaniaTa Sesaxeb aqtis 172 (1) 
paragrafis Tanaxmad, direqtorebi valdebulni arian xeli 
Seuwyon kompanias warmatebis miRwevaSi, imoqmedon 
keTilsindisierad im rwmeniT, rom maTi es moqmedeba warmatebas 
moutans kompanias, misi (kompaniis) wevrebis sakeTildReod. 
aRniSnulidan gamomdinare, sxva sakiTxebTan erTad, direqtorma 
unda gaiTvaliswinos kompaniis saqmianobis gavlena da zemoqmedeba 
sazogadoebasa da garemoze. (CA. sec.172 (1)(d) 389  

aRniSnuli muxli cxadyofs, rom did britaneTSi moqmedi 
kompaniis direqtori valdebulia mxedvelobaSi hqondes kompaniis 
socialuri pasuxismgebloba da yoveli gadawyvetilebis miRebisas 
iTvaliswinebdes mas. 

amerikaSi moqmedebs kompaniis socialuri pasuxismgeblobis 
ufro viwro ganmarteba. aSS-Si damkvidrebuli ganmartebis 
Tanaxmad, kompaniis socialuri pasuxismgebloba aris kompaniis 
mogebis nawilis uangarod gacema saqvelmoqmedo miznebisaTvis, 
SesaZlo sapasuxo Sesrulebis molodinis gareSe.390 

evrokavSiris ganmartebis Tanxmad, kompaniaTa socilauri 
pasuxismgebloba aris koncepti, romlis Tanaxmadac kompaniebi 
axdenen socialur da garemosdacviTi sakiTxebis integrirebas 
sakuTari biznesis operirebis procesSi da maTi urTierTqmedeba 
steikholderebTan, nebayoflobis safuZvelze.391 

General Motors- is bordis wevris,LLeon H.Sullivan –is mier kompaniis 
socialur pasuxismgeblobasTan dakavSiebiT Camoyalibebul iqna 
principebi,  romlebic salivanis principebis saxeliT aris 
cnobili. igi mniSvnelovan rols asrulebs kompaniaTa 
saqmianobaSi da sapatio adgils ikavebs am sferoSi arsebul 
gaidlainebs Soris. 392 salivanis pricnipebi iTvaliswinebs 
dasaqmebulTa dacvasa da nebismieri saxis diskriminaciuli 
damokidebulebis dauSveblobas, Rirseuli samuSao  pirobebis 
Seqmnas da saTanado anazRaurebis micemas dasaqmebulTaTvis; 
saxelmwifosTan muSaobas garemosa da cxovrebis pirobebis 
gasaumjobeseblad.393 

mniSvnelovania aseve biznesis socialuri pasuxismgeblobis 
Sesaxeb evrokavSiris wesebi, romelic aTi principis saxeliT aris 
cnobili da oTxi nawilisgan Sedgeba, esenia: 
 
I. adamianis uflebebi 

1. biznesma pativi unda sces da daicvas saerTaSoriso         
sazogadeobis mier aRiarebuli adamianis uflebebi da  

                                                                                                                                          
that it can be convincingly defended before reasonable men.)  
389 CompaniesAct2006,Para:172(1)(d)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/p
dfs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :29.04.2014) 
390 Girasa, Corporate Governance and Finance Law, Palgrave&M1cmillan, New York, 2013, 114. 
391xelmisawvdomia: http://publications.europa.eu/index_en.htm (COM(2001)366, final Green Paper 
Promoting a European framework for Corporate Social Responsibility) – bolos 
gamoxmobilia:07.05.2014 
392 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013 P.116 
393  salivanis wesebi detalurad ix. 
http://www1.umn.edu/humanrts/links/sullivanprinciples.html 
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2. darwmundes, rom igi ar aris am uflebebis darRvevis 
Tanamonawile  
 

II. samuSao Zala, dasaqmebulebi 
 

3. biznesma xeli unda Seuwyos gaerTanebisa da  koleqtiuri 
vaWrobis efeqtiur aRiarebas  da mxardaWeras, 

4. xeli Seuwyos iZulebiTi Sromis yvela formis aRmofxvras, 
5. bavSTa Sromis aRmofxvras,  
6. dasaqmebulTa diskriminaciis nebismieri formis aRmofxvras.  

 
III. garemo 
 

7. sifrTxiliT moekidos garmos dacvasTan dakavSirebul 
cvlilebebs, 

8. Tavis Tavze aiRos iniciativa da xeli Seuwyos  garemos 
dacvasTan dakavSirebul RonisZiebebs, 

9. xeli Seuwyos garemosadmi megobruli teqnologiebis 
ganviTarebasa da popularizacia-gavrcelebas.  
 

IV. antikorufciuli qmedebebi 
 

10. biznesi unda muSaobdes korufciis nebismieri formis, maT 
Soris gamoZalvisa da qrTamis aRmosafxvrelad.394 
 

zemoaRniSnulidan gamomdinare, kargi iqneba, Tuki 
saqarTveloSi moqmedi didi korporaciebi daiwyeben am principebis 
danergvasa da ganviTarebas, riTac biZgs miscemen metad 
mniSvnelovani procesis dawyebas.  

eTika, morali da maRali Rirebulebebi, TandaTan ufro 
mniSvnelovani gaxdeba kompaniebisaTvis, vinaidan dadasturebulia, 
rom kargi korporaciuli marTva WeSmaritad matebs fass kompanias, 
xolo kargi korporaciuli marTvis sistemis Seqmna ki eTikis, 
moralisa da Rirebulebis gareSe warmoudgenelia. Kkompania, 
romlis strategiac moicavs socialuri valdebulebis 
gaTavisebas, metad aris integrirebuli sazogadoebaSi da ganicdis 
integraciis dadebiT zegavlenas. es ormxrivi procesia, romlis 
Sedegadac mogebuli rCeba rogorc kompania, aseve sazogadoeba.  

cxadia, sanam Camoyalibdebodes soculauri pasuxismgeblobis 
mqone sawarmod, yvela konkretulma kompaniam unda gairos 
ganviTarebis etapebi. SeuZlebelia saqarTveloSi arsebuli 
sawamoTa korporaciuli qcevis swrafi, myisieri cvlileba raoden 
sasurvelic ar unda iyos es. mTavaria qarTul kompaniaTa 
menejmentma gaiTavisos,  rom am TvalsazisiT daxarjuli dro da 
resursi (rogorc fuladi aseve adamianuri), ukvalod ar Caivlis 
da saboloo jamSi dadebiTad aisaxeba rogorc Tavad kompaniaze, 
aseve im sazogadoebaze, sadac kompania operirebs. Nnebismieri 

                                                
394The UN Global Compact's ten principles in the areas of human rights, labour, the environment and 
anti-corruption https://www.unglobalcompact.org/abouttheGc/TheTenprinciples/index.html  
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menejeri unda cdilobdes, rom kompania, romelsac is marTavs 
“patiosani moqalaqe” iyos. iyos moqalaqe, romelic 
orientirebulia ara mxolod sakuTar interesebze, aramed miznebis 
miRwevis gzaze iTvaliswinebs da ar laxavs sxvaTa interesebsa da 
uflebebs.  

 
 
 
 
 
 
 

IV. direqtoratis (direqtoris) movaleobebi 
kompaniis marTvisas 
 
 

fiduciuri movaleoba icavas ara marto 
aqcionerebs, aramed xels uwyobs samarTlian 

konkurenciasa da bazris funcqionirebas. 
FFiduciary duty not only protects shareholders  but  

aslo the fair compettion and the functionnig of the markets.395 
 

kompania rom gadarCes, unda uzrunvelyos mogebis generireba 
grZelvadian perspeqtivaSi. Mmomgebianobis uzrunvelyofa 
warmoadgens mniSvnelovan da saboloo mizans. am miznis 
misaRwevad ki  saWiroa investicia, operaciuli efeqturoba da 
warmoSobili riskebis saTanado marTva.396  biznesTan dakavSirebiT 
gadawyvetileba racionaluri unda iyos. racionaluri 
gadawyvetileba aris saTando informaciaze dafuZnebuli 
gadawyvetileba. 397 TavisTavad cxadia, rom Tavad kompanias ar 
gaaCnia goneba, rom racionaluri gadawyvetileba miiRos, amitom 
aseTi gadwyvtilebis miRebis movaleoba aqvs im organos, 
(direqtorats) romelic gonebis da tvinis funqcias asrulebs 
kompaniaSi.  

 
 
1. zogadi mimoxilva  

 

direqtorebs gaaCniaT Zalaufleba marTon da uxelmZRvanelon 
kompaniis saqmianobas. maT SeuZliaT ganaxorcielon nebismieri 

                                                
395 Clark, Corporate law,  miTiTebulia : Hopt, Trusteeship and Conflicts of Interest in Corporate, 
Banking and Agency Law: Toward Common legal Principles for Intermediaries in the Modern Service-
Oriented Soceity, in: Reforming Company and takeover law in Europ, Oxford University Press, New 
York, 2004 ,    P. 54,mixedviT 
396 Mantysaari, Organising the Firm, Theories of Comercial Law, Corporate Governance and Corporate 
Law, Springer-Verlag, Berlin-Heidelberg, 2012,P.44-45 
397 Mantysaari, Organising the Firm, Theories of Comercial Law, Corporate Governance and Corporate 
Law, Springer-Verlag, Berlin-Heidelberg, 2012,P.46 
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kanonieri qmedeba kompaniis miznebis misaRwevad uflebamosilebis 
farglebSi. direqtoris mier sakuTari uflebamosilebis 
ganxorcielebis farglebSi miRebuli informacia kompanias 
ekuTvnis. 398  Zalauflebis ganxorcielebisas, ra Tqma unda, 
garkveuli valdebulebebic warmoiSoba, kerZod direqtorati 
valdebulia gansazRvros politika, romelic korporaciis 
miznebis misaRwevad aris saWiro, SearCios da daniSnos aRniSnuli 
politikis ganmaxorcielebeli pirebi (Executives) da 
uxelmZRvanelos maT, raTa uzrunvelyos maT mier danergili 
politikis Sesabamisad muSaoba.399   

erTgulebis valdebuleba asaxavs direqtoris valdebulebas, 
imoqmedos upiratesad kompaniis interesebis Sesabamisad. 

”direqtorTa movaleoba”- Zalian farTo cnebaa.A unda 
aRiniSnos, rom direqtorebi warmoadgenen aucilebel (SeiZleba 
iTqvas savaldebulo) personebs kompaniaTa marTvisa da maTi mesame 

pirebTan warmomadgenlobis procesSi. 400  mewarmeTa Sesaxeb 
saqarTvelos kanonis 56-e mxulis pirveli nawilis Tanaxmad, 
sazogadoebis xelmZRvaneloba da warmomadgenloba evalebaT 
direqtorebs. rogorc profesori lado Wanturia aRniSnavs, 
direqtoratis movaleobebi da funqciebi imdenad specifiuria, rom 
ar SeiZleba isini gadacemul iqnes kompaniis sxva nebismier 

organoze. 401  aRniSnuli mosazreba srulad iziarebs samewarmeo 
samarTlis ganviTarebis Tanamedrove mimarTulebas, romlis 
Tanaxmadac direqtorebi warmoadgenen im personebs, romelsac 
ekisrebaT sawarmos marTvis valdebuleba, is rom swored maT da 
ara aqcionerebs aqvT Zalaufleba kompaniis marTvisas, warmoSobs 
direqtorTa valdebulebebs, rogorc aqcionerebis aseve Tavad 

sawarmos mimarT.402 samwuxarod qarTuli sakorporacio samarTali 
ar gamoirCeva direqtorTa movaleobebis zusti formulirebiT da 
gansazRvradobiT.  

erT-erT  cnobil saqmeze, Smith vs Van Gorkom, 403  delaveris 
umaRlesma sasamarTlom ganmarta, rom direqtorTa movaleobebi 
sawarmos mimarT moicavs zrunvis (Duty of Care) da erTgulebis (Duty 
of Loyalty)   valdebulebas 404 , msgavs calsaxa miTiTebas qarTul 
sasamarTlo praqtika ar icnobs, Tumca direqtors rom gaaCnia 
movaleobebi sawarmos mimarT es sadavo sakiTxs ar warmoadgens. 

                                                
398 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
432. 
399 iqve. 432. 
400QWanturia, niniZe, mewarmeTa Sesaxeb saqarTvelos kanonis komentari, Tbilisi 
2002, 119. 
401iqve. 
402Smith,  Morreale, Global Climate Change and U.S. Law, Ed 2007, 498. 
403 Supreme Court of Delaware ,Smith v Van Gorkom, 488A.2d 858 Delaware1985, 
<http://international.westlaw.com/find/default.wl?sp=intbucrs-
000&rp=%2ffind%2fdefault.wl&sv=Split&rs=WLIN11.04&cite=488A.2d+858+&fn=_top&mt=314&vr
=2.0&findjuris=00001>. 
404Welch E. P., Turezyn A. J., Folk on the Delaware General Corporation Law, Fundaments, 2005 edition 
”aspen publisher” 2005, 82. 
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direqtorebi valdebulni arian marTon sawarmo 
keTilsindisierad (Act in good faith) da gulwrfeli rwmeniT, rom 
miRebuli gadawyvetileba upirvelesad kompaniis interesebs 
emsaxureba da mimarTulia imisken, rom gazardos aqcionerTa 

Semosavlebi.405 
Ddelaveris sakorporacio samarTlisa (DGCL) da biznes 

korporaciebis Sesaxeb modeluri aqtis (MBCA) Tanaxmad, 
direqtorTa valdebulebebi sawarmos mimarT, ganxilulia 
individualurad, TiToeul direqtorTan mimarTebaSi da ara 
direqtoratis, rogorc organos mimarT. direqtors gansxvavebul  
viTarebaSi SesaZloa sxvadasxva movaleoba gaaCndes. Ddireqtoris 
valdebuleba kompaniis mimarT arsebobs ucvlelad, mudmivad, 
magram Tu ra saxis valdebuleba gaaCnda mas saqmidan gamomdinare, 
swored am konkretuli sakiTxis ganxilvis Sedegad unda gairkves. 
magaliTad, direqtoris valdebuleba sawarmosTan mimarTebaSi, 
romelic finansuri problemebis winaSe dgas da direqtoris 
valdebuleba iseTi sawrmos mimarT, romlis gayidvac aris 
gansazRvruli, gansxvavebuli iqneba da TiTeuli garemoebis 
damoukideblad ganxilvis Sedegad unda dadgindes.  

 
amerikuli kanonmdeblobis Tanaxmad, direqtorebs gaaCniaT 

farTo uflebamosileba kompaniis yoveldRiuri saqmianobis 
marTvasTan dakavSirebiT, Tumca maTi uflebamosileba SeuzRudavi 
ar aris, direqtoratis gadawyvetilebebebi da moqmedebani 
kanonmdeblobiT dadgenil standartebs unda pasuxobdes.  

 
inglisSi, kompaniaTa Sesaxeb aqti direqtoris Svid ZiriTad 

valdebulebas adgens: 
 
1. imoqmedos uflebamosilebis farglebSi (CA. sec.171); 
2. xeli Seuwyos kompaniis warmatebas (CA. sec.172); 
3. miiRos damoukidebeli da miukerZoebeli gadawyvetileba (CA. 

sec.173); 
4. gamoiCinos gonivruli zrunva, unarebi da gulmodgineba(CA. 

sec.174); 
5. Tavi aaridos interesTa konfliqts (CA. sec.175); 
6. uari Tqvas mesame pirebisagan raime sargeblis miRebaze 

(igulisxmea sargeblis miReba direqtoris poziciaze yofnis 
gamo) (CA. sec.176); 

7. moaxdinos konkretul tranzaqciasTan dakavSirebiT piradi 
daintersebis kanonmdeblobis Sesabamisad gamJRavneba-
deklarireba (CA. sec.177)406  
 

kompaniis xelmZRvanelobasa da marTvasTan dakavSirebul 
nebismier sakiTxs direqtori unda moekideos mowesrigebuli 

                                                
405Hamilton R. W.,The Law of Corporations, Fifth Ed, West Group, St. Paul, 2000, 497. 
406 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 222. 
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biznesmenis gulmodginebiT. aRniSnuli zogadi valdebuleba, 
rasac germaniis Sps-s Sesaxeb kanoni adgens, Tavis TavSi 
aerTianebs  valdebulebaTa mTel rigs, kerZod : direqtoris 
valdebuleba gamoiyenos MmTeli Zalisxmeva kompaniis saukeTeso 
intresebis misaRwevad, uzrunvelyos kompaniis saqmianobis 
Sesabamisoba kanonmdeblobiT dadgenil  regulaciebTan da 
moTxovnebTan, uzrunvelyos saTanado finansuri da buRaltruli 
Canawerebis arseboba, ar gadaixados an ar daeTanxmos 
aramiznobrivad Tanxis gadaxdas, ar Cadges kompaniasTan 
konkurentul mdgomareobaSi da ar miiTvisos misi biznes Sansebi. 
saidumlod Seinaxos da ar gaamJRavnos kompaniis kuTvnili 
konfidencialuri informacia.407  

mowesrigebuli da gonieri biznesmenis gulmodginebiT 
saqmisadmi damokidebulebis aucilebloba aseve avaldebulebs 
direqtors, Tavidan airidos nebismieri saxis riski, ramac 
SesaZloa safrTxe Seuqmnas kompaniis arsebobas. ss-is 
direqtorati valdebulia Seqmnas da praqtikaSi danergos riskebis 
marTvis sistema, romelic saSualebas miscems mas winaswar 
daadginos da Tavidan airidos movlenaTa imgvari ganviTareba, 
ramac SeiZleba kompaniis arsebobas Seuqmnas safrTxe. miuxedavad 
imisa, rom Sps-is dirqtorTa mimarT msgavsi pirdapiri 
sakanonmdeblo moTxovna ar arsebobs, SeiZleba iTqvas, rom 
gonieri biznesmenis gulmodginebiT sawarmos saqminobis gaZRolis 
movaleoba am valdebulebasac moicavs.408 

 
direqtorati valdebulia: 
 

1. imoqmedos miniWebuli Zalauflebis farglebSi, 
kompaniis interesebis Sesabamisad da ara romelime 
konkretuli aqcioneris interesebis sakeTildReod.  
Tanabarad gaiTvaliswinos yvela aqcioneris interesebi 
da ar mianiWos upiratesoba romelime maTgans. 

2. gamoiCinos saTanado gulmodgineba da mzrunveloba 
kompaniis saqmianobasTan mimarTebaSi. 

3. moqmedebdes keTilsindisierad im rwmeniT, rom 
sawarmos saukeTeso interesebis gaTvaliswinebiT 
moqmedebs. 409  

4. ar gamoiyenos kompaniis sakuTreba rogorc sakuTari. 
5. ar gamoiyenos piradi interesebisaTvis komerciuli 

SesaZlebloba, romelic misTvis cnobili gaxda 
direqtoris uflebamosilebis ganxorcielebisas. 

6. nebismieri garigeba dados kompaniis saTanado miznebis 
misaRwevad da ara piradi gamorCenis mizniT.410 

                                                
407 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 55. 
408 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 55. 
409 Barnes, Dworkin, Richards, Law For Business, 12th Edition, McGraw-Hill Education, New York, 
2014, 520. 
410 Grier,  UK Company Law, John Wily & Sons Ltd, West Sussex, 1998, 388. 
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“mewarmeTa Sesaxeb” kanonis 9.6; 56.4  da “fasiani qaRaldebis 

bazris Sesaxeb” kanonis 16.1. muxlebi gansazRvraven direqtorTa da 
sameTvalyureo sabWos wevrTa valdebulebebs.  

 “mewarmeTa Sesaxeb”kanonis 9.6 muxlis Tanaxmad, sameTvalyureo 
sabWos wevrebi da direqtorebi: sazogadoebis 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. 

dasaxelebuli muxlebidan gamomdinare, direqtorebs 
moeTxovebaT Seasrulon sami ZirTadi winapiroba sakuTari 
uflebamosilebis ganxorcielebisas Tuki surT, rom Tavidan 
airidon pasuxismgebloba. pirveli, gadwyvetilebis miRebisas unda 
moqmedebnen keTilsindisierad (sazogadoebis saqmeebs unda 
gauZRvnen keTilsindisierad; (act in good faith). meore, gamoiCinon 
saTanado mzrunveloba kompaniis mimarT, rac gulisxmobs  
zrunavdnen ise, rogorc zrunavs analogiur Tanamdebobaze da 
analogiur pirobebSi myofi Cveulebrivi, saRad moazrovne piri 
(duty of care) da mesame, moqmedebdnen im rwmeniT, rom maTi es 
moqmedeba yvelaze xelsayrelia kompaniisaTvis (duty of loyalty)411 

Sesabamisad, Tuki direqtori an/da sameTvalyureo sabWos 
wevrebi moqmedeben zemoaRniSnuli sami ZiriTadi standartis 
dacviT, maT valdebuleba ar warmoeSobaT kompaniis mier 
gancdili danakargis gamo. 412  Tu isini ar Seasruleben am 
movaleobas, sazogadoebis winaSe warmoSobili zianisTvis pasuxs 
ageben solidarulad, mTeli Tavisi qonebiT, pirdapir da 
uSualod.413  

mewarmeTa Sesaxeb saqarTvelos kanonis me-9 muxli moicavs  
nciis akrZalvas, korporaciuli SesaZlebelbis gamoyenebis 
akrZalvas, korporaciis informaciis piradi miznebisaTvis 
gamoyenebis dauSveblobas Seasabamisi Tanxmobis gareSe  da adgens, 
rom am valdebulebaTa Seusrulebloba iwvevs direqtorTa pirad 
pasuxismgeblobas.  

yovelive zemoaRniSnulidan gamomdinare, CamoTvlili 
movaleoebi, cnobili triadis qveS erTiandeba. esenia 
keTilsindisierebis (duty of good faith) zrunvis, (duty of care) da  
erTgulebis (duty of loyalty) movaleobebi.  

zrunvis movaleoba moicavs gonivruli zrunvisa, unarebisa da 
gulmodginebis gamoCenis valdebulebas. erTgulebis da 
keTilsindisierebis movaleobis qveS moisazreba uflebamosilebis 
farglebSi moqmedeba, kompaniis warmatebisaTvis xelSewyoba, 

                                                
411 “fasiani qaRaldebis bazris Sesaxeb”, saqarTvelos kanoni muxli. 16.1. (a,b,g,) 
“mewarmeTa Sesaxeb”saqarTvelos kanoni, muxli. 9.6 
412 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 510. 
413 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 9.6., ix. aseve: ix. susg#as-899-
1185-09, 26 marti, 2010 
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damoukidebeli da miukerZoebeli gadawyvetilebis miReba, 
interesTa konfliqtisaTvis Tavis arideba.  

unda aRiniSnos, rom zemoaRniSnuli sami ZiriTadi movaleobis 
gamoyofa sakorporacio samarTalSi pirobiTi xasiaTisaa, vinaidan 
isini  mWidrod arian dakavSirebuli da gadajaWvuli erTmaneTTan.  

 
 

 
 
 

2. zrunvis movaleoba - Duty of Care 
 

zrunvis movaleoba warmoadgens erT-erT mniSvnelovan 
movaleobas,  im movaleobaTagan, romelic direqtors kompaniis 

mimarT gaaCnia. 414 
 

zrunvis movaleba moiTxovs, rom gadawyvetilebis miRebamde, 
direqtorTa mxridan saTanadod iyos Seswavlili da gamoZiebuli 
sakiTxi. biznesis globalizaciis pirobebSi, cxadia 
direqtorisaTvis yvelafris codnis moTxovna aragonivrulia, 
Sesabamisad zrunvis standarti uSvebs imis SesaZleblobas, rom 
direqtori gadawyvetilebis miRebisas daeyrdnos mesame pirTa, 
damoukidebel eqsperTa Tu iurstTa rCevebs, Tuki am rCevaze 
dayrdnoba arsebul viTarebaSi mizanSewonilia.415 

zrunvisa da gulisxmierebis valdebuleba garkveulwilad 
adgens windaxeduli da keTilgonieri  biznesmenis standarts. 
xolo am valdebulbis darReva ki iwvevs pasuxismgeblobas. 
ZiriTadad sakorporcio kanonmdebloba avaldebulebs direqtors 
gamoiCinos saTanado gulisxmiereba da zrunva, ise rogorc 
windaxeduli da keTilgonieri biznesmeni gamoiCenda igive 
situaciaSi.416 

mosamarTle tindalis (Judge Tindal) mier 1837 wels           
Vaughan v. Menlove saqmis ganxilvisas pirvelad iqna gamoyenebuli da 
dadgenili gonieri adaminis standarti, rogorc moqmedebis 
Sefasebis obieqturi kriteriumi. igi dRemde popularulia da 
gamoiyeneba sasamarTlo gadawyvetilebebsa Tu sakanonmdeblo 
regulirebis doneze. standarti gulisxmobs sawarmos mimarT 
zrunvasa da gulmodginebas ise, rogorc amas elodebian 
Cveulebriv frTxili da windaxeduli direqtorisagan msgavs 
situaciaSi.417  

direqtoris zrunvis valdebuleba moicavs Zalian gansxvavebul 
zrunvis standarts, vinaidan biznesi buneba da samewarmeo 
saqmianoba, gulisxmobs riskis gawevas da zog SemTxvevaSi 
gadametebuli riskic ki SesaZloa mizanSewonili iyos. arc 
mosamarTles da arc nafic msajulebs gaaCniaT unari Seafason 

                                                
414 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, 66. 
415 iqve.521. 
416 iqve.520-521. 
417 Branson,  Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 251. 
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iyo Tu ara dauSveblad didi riski gaweuli biznes saqminobisas. 
swored amitom, direqtoris mimarT moqmedeba “gonivrulobis”  
standartma, gansxvavebuli ganviTarebis gza gaiara.418  

fasiani qaRaldebis Sesaxeb aqtis Tanaxmad (Securities Act 1933), 
imis dasadgenad Tu ras gulisxmobs sakiTxis saTanado gamokvleva 
da racionaluri safuZveli gadawyvetilebis misaRebad, 
gamoyenebul unda iqnes gonivrulobis standarti, romelic 
waeyeneba Cveulebriv keTilgonier adamians sakuTari qonebis 
marTvis procesSi.419  
 

zrunvis movaleoba direqtors avaldebulebs gadawyvetileba 
miiRos informirebulobis safuZvelze, yvela SesaZlo informacia 
konkretul tranzaqciasTan dakavSirebiT, keTilsindisierad unda 
iqnes mopovebuli da gadawyvetileba kargad mofiqrebuli. kerZod: 
pirveli, direqtorebi unda moqmedebnen keTlsindisierad da meore, 
maT gulwrfelad unda sjerodeT, rom gadawyvetileba kompaniis 
saukeTeso interesebs emsaxureba. rwmena unda iyos  sakiTxTan 
dakavSierbiT arsebul yvela SesaZlo informaciis srulyoflad 
Seswavlisa da gamoZiebis Sedegi.420  

sasamarTlo iyenebs  Business Judgement Rule-s raTa daadginos 
darRveul iqna Tu ara direqtroTa mxridan zrunvis valdebuleba.  
Business Judgement Rule-is Tanaxmad, Tuki direqtori moqmedebda 
keTilsindisierad, rogorc Cveulebriv gonieri adamiani 
imoqmedebda mis adgilze, igi ar SeiZleba dadges 
pasuxismgeblobis qveS, mxolod im arasasurveli Sedegis gamo, 
rac gadawyvetlebas mohyva421.  

imis dasadgenad, moqmdebda Tu ara dirqtori aRniSnuli 
valdebulebis Sesabamisad, subieqturi da obieqturi testis 
gavlaa saWiro. obieqturi Sefasebis kriteriums warmoadgens is 
garemoeba, rom misi qmedeba ganxilul iqnes imis mixedviT Tu 
rogor imoqmedebda mis adgilze myofi Cveulebriv saRad 
moazrovne, gonieri adamiani. Tumca obieqturi kriteriumis 
mixedviT dadebiTi Sefaseba sulac ar niSnavs, rom direqtoris 
mier valdebulebis darRvevas adgili ar aqvs, vinaidan arsebobs 
aseve subieqturi kriteriumic, romlis Tanxmadac mxedvelobaSi 
unda iqnes miRebuli konkretuli direqtoris codna, unarebi da 
gamocdileba. Tuki direqtors meti codna, unarebi da 
gamocdileba aqvs, vidre es Cveulebriv mis adgilze myofi gonieri 
adamianisgan aris mosalodneli, maSin mas mouwevs ufro maRali 
standartis dakmayofileba. Tuki igi amas ver SeZlebs, 
valdebuleba darRveulad CaiTvleba.422 

direqtorTa funqciebis CamonaTvali, romelTa mimarTac 
zrunvis valdebulba vrceldeba, cxadia ar arsebobs da arc 

                                                
418 iqve. 251-252. 
419 iqve. 252. 
420 Aronson v. Lewis, 473 A.2d 805, 812 (Del. 1984). 
421 detalurad ix. Tavi V. 
422 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 297. 
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SeiZleba arsebobdes. biznes kompaniaTa Sesaxeb modeluri aqtis 
Tanaxmad, zrunvis movaleoba gulisxmobs, direqtoris mier 
saTanado mzrunvelobis gamoCenas kompaniis saxeliT 
gadawyvetilebis miRebisas.423  aRniSnuli valdebuleba direqtorma 
unda Seasrulos  keTilsindisierad. izrunos ise, rogorc, 
Cveulebriv, gonieri adamiani izrunebda msgavs viTarebaSi.424  

 
direqtori, romelic arRvevs zrunvis movaleobas piradad aris 

pasuxismgebeli kompaniisa da aqcionerTa winaSe zianisaTvis, rac 
valdebulebis darRvevam gamoiwvia.425  

valdebulebis darRveva xSirad xdeba direqtorTa mxridan 
gaufrTxileblobis gamo, kerZod valdebuleba darRveulad 
SeiZleba CaiTvalos Tu direqtorma:  

 

• ar ganaxorciela sakiTxis saTanado da  gonivruli 
Seswavla (Failure to Inquire);   

• ar eswreboda direqtoratis sxdomebs regularulad;  

• ver ganaxorciela saTanado da srulyofili 
zedamxedveloba daqvemdebarebul pirze, visma moqmedebamac 
ziani miayena kompanias;  

• ar iyo adeqvaturad informirebuli kompaniis 
saqmainobasTan dakavSirebiT (Keep adequately informed about 
corporate affairs);426  

• ar flobda saTanado codnasa da unarebs. 
 

sasamarTlo, valdebulebis darRvevis arsebobas ganixilavs da 
adgens yoveli konkretuli saqmidan gamomdinare (case-by-case) 
garemoebebis gaTvaliswinebiT.427 

zemoaRniSnulidan gamomdinare, zrunvis movaleobis darRvevas 
warmoadgens, direqtoris mxridan arainformirebul mdgomareobaSi 
Tavis Cayeneba (Failure to keep informed), sakiTxis arasaTanadod 
gamokvleva428 (Failure to Inquire)  

 
zrunvis movaleobasTan dakavSirebiT ori mniSvnlovani da 

yvelaze xSirad citirebadi sasmarTlo gadwyvetileba arsebobs 
aSS-Si, kerZod ki delaveris StatSi. Eesenia: disneis saqme     
(Disney case) da smit van gorkomis saqme (Van Gorkom case). 

 
disneis bordis Tavmjdomarem da aRmasrulebelma direqtorma 

mixael eisnerma  daiqirava mixael ovici kompaniis prezidentis 

                                                
423 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 625. 
424 RMBCA sec.8.30 (a), 8.42 (a)   
425 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 629. 
426 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 629. 
427 iqve.  
428 Branson,  Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993,  268. 
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poziciaze. 15 Tvis Semdeg disneim Sewyvita ovicTan xelSekruleba.  
xelSkerulebis gawyvetis gamo,  mixael ovics kompaniam gadauxada 
140 milioni aSS dolari. aseTi didi Tanxis gadaxa, mxolod 15 
Tviani muSaobis Semdeg, arabunebrivad miiCnies disneis 
aqcionerebma da waradgines derivaciuli sarCeli.  sasarCelo 
moTxovnis Tanaxmad, mixel eisners, mixeil ovics da sxva 
direqtorebs kompaniis xazinaSi unda daebrunebinaT 140 milioni 
dolari da 60 milioni dolari damatebiT, rogorc procenti.  

keTilsindisierebis valdebulebis dazustebisa da ganmartebis 
Semdeg, delaveris sasamarTlom daaskvna, rom mixeil eisners da 
sxva direqtorebs, marTalia ar uCvenebiaT samagaliTo 
korporciuli saqcieli, magram maT mier mixeil ovicis daqiraveba 
ar wamoadgenda arakeTilsindisier saqciels an zrunvis 
movaleobis darRvevas. sasamarTlo msjelobis Tanaxmad, 
potenciuli danaxarjebisa da alternatiuli SesaZleblobebis 
awondawonis Semdeg, batoni eisneris mier miRebul iqna 
gadawyvetileba, rac mas miaCnda rom disneis saukeTeso 
interesebis Sesabamisi iyo. aRniSnulidan gamomdinare, is 
moqmedebda keTilsindisierad. rogorc sasamarTlom ganmarta, 
miuxedavad imisa, rom danarCen direqtorebs ar qoniaT saTanado 
informacia, adgili ar aqvs maT mier dakisrebuli valdebulebis  
ganzrax ignorirebas, aramed isini moqmedebdnen keTilsindisierad. 
zrunvis movaleobis darRveva “danaSaulebriv” xasiaTs atarebs, 
xolo disneis direqtroTa qmedebas ar miuRwevia aseTi 
donisaTvis. 429  gadawyvetilebis miRebis procesSi direqtori unda 
moqmedebdes dinjad, informirebulobis safuZvelze. uxeSi 
gaufrTxilebloba ki warmoadgens standarts, raTa dadgindes 
darRveuli iyo Tu ara misi mxridan zrunvis movaleoba.430 

sasamarTlom aseve ganmarta, rom aRniSnuli saqme gansxvavdeba 
Van Gorkom 431  -is saqmisgan, sadac sasamarTlom daadgina rom 
zrunvis movaleba darRveuli iyo direqtorTa mier,  vinaidan 
direqtoratma kompaniis gayidvasTan dakavSirebiT sakiTxi 
ganixila da gadawyvetileba miiRo 2 saaTze nakleb droSi, ise 
rom ar hqonda saTanado da srulyofili informacia 
tranzaqciasTan dakavSirebiT, daeyrdno ra ori aRmasrulebli 
oficris mier mcdari informaciis safuZvelze gakeTebul 
prezentacias. warmodgenili ar yofila damoukidebeli da 
samarTliani mosazreba sakiTxis Sesaxeb.  

sxvagvarad iyo saqme disneisTan dakavSirebiT. marTalia mixeil 
ovicis daqiraveba da Semdgom misi gaTavisufleba sakmaod didi 
Tanxa daujda kompanias, magram disneis zomebis gaTvaliswinebiT, 
igi absoluturad gansxvavdeba gadawyvetilebisgan, romelmac 
SesaZloa kompaniis arsebobis Sewyveta gamoiwvios, rogorc es van 
gorkomis saqmis SemTxvevaSi iyo.   

mewarmeTaA Sesaxeb saqarTvelos kanoni adgens, direqtorebis da 
sameTvalyureo sabWos wevrebis valdebulebas, marTon sawarmo 

                                                
429 Walt Disney Co. Derivative Litigation, 906 A.2d 27, 53 (Del. Ch. 2006). 
430 Walt Disney Co. Derivative Litigation, 906 A.2d 27, 53 (Del. Ch. 2006). 
431 Smith v. Van Gorkom, 488 A.2d  (Del.1985) 
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keTilsindisierad da zrunavdnen ise, rogorc zrunavs analogiur 
Tanamdebobaze da analogiur pirobebSi myofi Cveulebrivi saRad 
moazrovne piri da moqmedebdnen im rwmeniT, rom maTi es moqmedeba 

yvelaze xelsayrelia sawamosaTvis432 .  DmiTiTebuli norma Zalian 
zogadia. kiTxvis niSnis qveS rCeba, Tu vin miiCneva “msgavs 
situaciaSi da Tanamdebobaze myof Cveulebriv saRad moazrovne 
pirad” da ra moTxovnebs unda akmayofilebdes igi. qarTuli 
sasamarTlo praqtikis mier jerjerobiT mkafiod dadgenili da 
dazustebuli ar aris mocemuli norma.  delaveris sakorporacio 
samarTlis Tanaxmad, direqtori valdebulia gadawyvetilebis 
miRebisas hqondes sruli informacia da iTvaliswinebdes yvela 
SesaZlo Sedegs. Ddelaveris sakorporacio samarTlis es danawesi, 
SesaZloa, kargi magaliTi iyos qarTuli samarTlisaTvis da 
sasamarTlo praqtikisaTvis direqtorTa zrunvis valdebulebaze 
saubrisas. marTalia arc es ukanaskneli iZleva absoluturi 
sizustiT direqtoris moqmedebis Sefasebis SesaZleblobas, magram 
aq meti sicxadea Setanili, metad aris dakonkretebuli Tu ra 
moeTxoveba direqtors sawarmos marTvisas da zogadad 
gadawyvetilebis miRebisas. 

direqtoris pasuxismgebloba SesaZloa dadges Tuki dadgindeba, 
rom miRebul iqna daufiqrebeli da gauazrebeli gadawyvetileba, 
an Tuki gairkveva, rom araferi iqna gakeTebuli SesaZlo 

danakargis Tavidan asacileblad. 433  ufro metic, Tundac iseTi 
subieqturi garemoebebi, rogorebicaa:  direqtoris avadmyofoba, 
asaki da a.S., ver gaxdeba misi pasuxismgeblobisagan 
gaTavisuflebis safuZveli. vinaidan, Kkompaniis menejmentis 
wevroba sul cota erT valdebulebas mainc akisrebs direqtors- 
gadadges dakavebuli poziciidan, Tuki igi grZnobs, rom ver 
asrulebs im moTxovnebs da valdebulebebs, rac sakorporacio 
kanonmdeblobiT da kompaniis wesdebiT aris dadgenili. D 

direqtori ver iqneba Tavisufali Tavis valdebulebebisagan 
mxolod imitom, rom es valdebulebebi misTvis mZime 

Sesasrulebelia 434 . dasaxelebuli principebi SesaZloa saerTod 
ver gamoricxavs direqtorTa pasuxismgeblobas valdebulebis 

darRvevis gamo, magram mniSvnelovnad amcirebs risks 435 , vinaidan 
minimaluri standarti mainc unda arsebobdes. es mxolod 
daexmarebaT direqtorebs da maT iuristebs, raTa maTTvis 
cnobili iyos, ra minimaluri valdebuleba ekisreba direqtors 
sawarmos mimarT.  

delaveris sakanclero sasamarTlos (Court of Chancery 436 ) 
ganmartebis Tanaxmad, Tuki direqtorisaTvis cnobili iyo sakiTxi 
romelzec direqtoratma gadawyvetileba miiRo, magram 
msjelobisas mas Tavis pozicia ar daufuqsirebia, iTvleba, rom  

                                                
432“mewarmeTa Sesaxeb” saqarTvelos kanoni me-9 muxli, me-6 punqti. 
433Smith ,  Morreale., Global Climate Change and U.S. Law, edition 2007, 498. 
434Hamilton,  The Law of Corporations,  Fifth Ed, West Group, St. Paul , 2000,  451-452. 
435iqve,  453. 
436http://courts.delaware.gov/chancery/ 
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igi miRebuli gadawyvetilebis winaaRmdegia. msgavsi midgoma 
exmareba sasamarTlos da Tavad kompaniebs, gansazRvron daarRvia 
Tu ara direqtorma zrunvis valdebuleba sawarmos mimarT,  
rodesac misi pozicia konkretul tranzaqciasTan dakavSirebiT 

naTeli ar aris.437 
direqtori valdebulia marTavdes da akontrolebdes 

sawarmos. 438  direqtori vadlebulia gadawyvetileba miiRos  da 
endobodes mxolod srulyofil da gadamowmebul informacias. 
Tumca misi pasuxismgebloba ar vrceldeba informaciis xarisxze, 
romelic man daqvemdebarebul pasuxismgebel pirTagan miiRo. 

zrunvis movaleoba moiTxovs, rom direqtori unda moqmedebdes 
keTilsindisierad im informaciis safuZvelze, rac mas xelT aqvs 
da ar exeba  informaciis warmomavlobas, wyaros. Sesabamisad, 
direqtorebis mxridan zrunvis valdebuleba darRveulad ar 
iTvleba, rodesac isini gadawyvetilebas iReben uflebamosil 

pirTagan miRebuli informaciis safuZvelze.439  
miuxedavad zemoaRniSnulisa, aucilebelia dadgenil iqnes 

minimaluri standarti direqtoris mier mopovebul 
informaciasTan mimarTebaSi. direqtori valdebulia gaaanalizos 
yvela SesaZlo alternatiuli gadawyvetileba konkretul 
korporaciul tranzaqciasTan dakavSirebiT, sadac aseve mis mier 
gaTvaliswinebuli unda iqnes tranzaqciis mniSvneloba 
kompaniisaTvis, misi Rirebuleba da a.S.   

magaliTad, rodesac gadwyvetileba exeba kompaniis gasxvisebas 
an rekapitalizacias, rasac SesaZloa mohyves kompaniaze 
kontrolis cvlileba, tranzaqciis mniSvnelobidan gamomdinare, 
direqtors gansakuTrebul pasuxismgeblobas akisrebs. Mman unda 
SeZlos imis dadastureba, rom gadawyvetileba Sesabamisi, 

srulyofili  informaciis safuZvelze iqna miRebuli.440 
unda iTqvas, rom keTilsindisiereba informaciis mopovebisas 

da Sefasebisas warmoadgens damabrkolebel garemoebas 

direqtorisaTvis pasuxismgeblobis dakisrebasTan dakavSirebiT. 441 
rogorc erT-erTi cnobili saqmis Smith v Van Gorkom ganxilvisas 
gairkva,  funansuri interesis armqone direqtoric ki SeiZleba 
iyos personalurad pasuxismgebeli biznes gadawyvetilebis gamo, 
Tuki mis mier darRveul iqna zrunvis valdebulebis aucilebeli 

standarti.442 Sesabamisad, direqtoris mxridan tranzaqciis mimarT 
finansuri interesis ar qona, ar niSnavs, rom igi aucileblad 
keTilsindisierad iRebda gadawyvetilebas. 

                                                
437Welch., Turezyn, Folk on the Delaware General Corporation Law, Fundaments, 2005 Ed ”aspen 
publisher” 2005,  119. 
438Welch , Turezyn, Folk on the Delaware General Corporation Law, Fundaments, 2005 Ed ”aspen 
publisher” 2005,  79. 
439iqve, 104. 
440Welch., Turezyn, Folk on the Delaware General Corporation Law, Fundaments, 2000 Ed”aspen 
publisher” 2005, 82. 
441iqve. 
442Allen., Kraakman., Subramanian., Commentary and Cases on The Law of Business Organization, 
Second Ed, Aspen publishers, New-York, 2007,  257. 
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amerikis samarTlis institutis mier SemuSavebuli 
korporaciuli marTvis principebis Tanaxmad, direqtori, romelic 
iRebs biznes gadawyvetilebas, moqmedebs sakuTari valdebulebis 
Sesabamisad Tuki mas:  

 
 

• ar gaaCnia piradi daintreseba;  

• flobs saTanado informacias, im moculobiT, rac misi 
gonivruli rwmenis Sesabamisad aucilebelia 
konkretuli gdawyvetilebis misaRebad; 

• racionalurad sjera, rom biznes gadawyvetileba  
kompaniis saukeTeso interesebs emsaxureba.443 
 

mtkicebis tvirTi, rom direqtoris mier darRveul iqna zrunvis 
valdebuleba, ekisreba mosarCeles. xolo Tuki dava exeba zians, 
maSin mosarCelea valdebuli daadasturos, rom ziani 
valdebulebis darRvevam gamoiwvia.444 

 
 
 
 

2.1. informirebulobis movaleoba 

 
direqtoriebi ar moqmedeben mecnierebis, iuristebis da 

arqiteqorebis msgavsad. maTi valdebuleba ZiriTadad gulisxmobs 
biznesis zedamxedvelobas, korporaciuli politikis gansazRvras 
da gadawyvetilebis miRebas, imasTan dakavSirebiT, Tu romeli 

biznes tranzaqcia iqneba ufro momgebiani  sawarmosaTvis. 445 
Sesabamisad, diretoris mier gadawyvetilebis miRebisas sruli  
informaciis flobas sasicocxlo mniSvneloba eniWeba.  

direqtorebs gaaCniaT gangrZobadi valdebuleba, iyvnen 
informirebulni kompaniis saqmianobis Sesaxeb.… maT ufleba ar 
aqvT Tvalebi daxuWon korporaciul gadacdomaze da Semdeg am 
safuZvliT ganacxadon, rom radgan ar daunaxavT gadacdoma, arc  
pasuxismgebloba ekisrebaT. am  poziciaze myof “mZinare 
direqtors” veraferi sikeTe moaqvs kompaniisaTvis. menejments, ar 
moeTxoveba kompaniis yoveldRiuri aqtivobebis detaluri 
Semowmeba, magram igi valdbeuelia akontrolos kompaniis 
saqmianobis mniSvnelovani sakiTxebi da politika.446 

                                                
443 American Law Institute, Principles of Corporate Governance: Analysis and Recommendations, 
Para.4.01 (c)  ix. Eisenberg (Edit) Corporatins and Other Business Organizations,2013 Ed, West 
Academic Publishing, St.Paul, 2013, 1363. 
444  American Law Institute, Principles of Corporate Governance: Analysis and Recommendations, 
Para.4.01 (d) ix.  Eisenberg (Edit) Corporatins and Other Business Organizations,2013 Ed, West 
Academic Publishing, St.Paul, 2013, 1363. 
445 Hanks, Evaluating Recent State Legislation on director and Officer Liability Limitation and 
Indemnification in: Reprinted from The Business Lawyer vol. 43, No.4, August 1988, a Publication of the 
Section of Business Law (Formerly section Section of Corporation, Banking and Business Law) 
American Bar Association. Copyright 1988 American Bar Association, 1232.  
446  Francis v. United Jersey Bank, 432 A. 2.d 814, 822 (N.J. 1981) miTiTebulia:  Branson,  
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Smith v. Van Gorkom saqmis ganxilvisas, delaveris sasamarTlom 
xazi gausva informirebulobis valdebulebis mniSvnelobas da 
ganmarta, rom  zrunvis movaleoba avaldebulebs direqtors, 
gadawyvetilebis miRebamde gaecnos nebismieri saxis mniSvnelovan 
informacias, rac gonivrulobis farglebSi misTvis 
xelmisawvdomia.447  

direqtorebs SeuZliaT iyvenen informirebulni sxvadasva 
meqanizmebis gamoyenebiT. direqtoratis sxdomaze daswreba       
erT-erT gzas warmoadgens, vinaidan kolegebTan saubaris Sedegad 
mniSvnelovani informaciis miRebaa SesaZlebeli.  

reportebis gacnoba direqtors awvdis informacias kompaniis 
saqmianobis Sesaxeb. mniSvnelovania informaciis mopoveba-gacnoba 
saqmianobis im sferos Sesaxeb, sadac mis daqvemdebarebaSi myofi 
kompania operirebs.448 

ra Tqma unda, ar arsebobs amomwuravi CamonaTvali da arc 
definicia, Tu ra igulisxmeba informirebulebaSi, an ras unda 
akeTebdes doreqtori, rom igi valdebulebis damrRvevi ar 
aRmoCndes. sakiTxi sasamarTlos mier unda dadgindes yoveli 
saqmis ganxilvis Sedegad, konkretuli garemoebis 
gaTvaliswinebiT. biznes saqmianoba mravalferovania, Sesabamisad 
sxvadasxva pirobebSi erTmaneTis msgavsma qmedebam SesaZloa 
gansxvavebuli Sedegebi warmoSvas.  

rogorc cnobilia, direqtoratis mier xSirad xdeba 
uflebamosilebaTa delegireba komitetebze Tu sxva 
TanamSromlebze. es bunebrivi movlenaa da kompaniis marTva 
uflebamosilebaTa delegirebis gareSe, faqtiurad 
warmoudgenelia, saSulo sididis kompaniaSic ki, did 
korporaciebze rom araferi vTqvaT.  

direqtori valdebulia gamoikvlios sakiTxi, Tuki misTvis 
cnobili gaxda, an gonieri direqtorisaTvis cnobili unda 
yofiliyo, rom mis mier delegirebuli uflebamosilebis 
arasaTanado da araswori gamoyeneba xdeba.449 

Tuki sakiTxis gamokvlevas direqtoris mxridan adgili hqonda, 
pasuxi unda gaeces kiTxvas, iyo Tu ara igi saTanadod 
ganxorcielebuli. am mxriv Sefasebisas yvelaze ufro xSirad 
gamoyenabdi sityvebia - garemoebani (circumstances) da eWvi (suspicion). 

direqtori valdebulia ganaxorcielos saqmis saTanado 
gamokvleva, rodesac arsebobs aSkara niSnebi (red flags), romlebic 
darRvevas mianiSneben, rodesac garemoTa gaTvaliswinebiT, 
gonivrulobis farglebSi, direqtors eWvi unda gauCndes.450 

 magaliTad, erT-erT saqmesTan dakavSirebiT (Harman v. Willbern) 
sasamarTlom miiCnia, rom direqtoris mxridan adgili hqonda 
valdebulebis darRvevas, vinaidan igi cxra Tvis ganmavlobaSi 
ekiTxeboda daqvemdebarebaSi myof pirebs kompaniis saqminobis 

                                                                                                                                          
Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, P.269-270 mixedviT 
447 Smith v. Van Gorkom, 488 A.2d 858,872 (Del. 1985) 
448 Branson,  Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 270. 
449 Branson,  Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 270. 
450 Branson,  Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 273. 
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Sesaxeb, xolo maTgan iRebda mokle pasuxs: “kompaniis gayidvebi 
izrdeba da viTardeba”. rogorc Semdeg gairkva, am xnis 
ganmavlobaSi kompania “iZarcveboda”. miuxedavd imisa, rom rogorc 
sasamarTlo ganxilvisas dadginda, fasiani qaRaldebiT vaWrobis 
Sesaxeb maregulirebel komisiasac (SEC)  ki gauWirda im sqemis 
gaxsna, romlis gamoyenebiTac kompania iZarcveboda, direqtoris 
pasuxismgeblobis sakiTxi mainc dadga.451   

sasamarTlom ganmarta, rom direqtors unda gaekeTebina ufro 
meti, vidre perioduli kiTxvis dasmaa. aRniSnuli kiTxvebi 
mxolod formaluri xasiaTis iyo, xolo realurad, rogorc 
aRmoCnda, igi ver  akontrolebda pirebs, viszec uflebamosileba 
hqonda delegirebuli.  

saqarTvelos kanoni mewarmeTa Sesaxeb, raime specialur 
danawess miTiTebul uflebasTan dakavSirebiT ar icnobs. Aaqve 
unda iTqvas, rom am uflebis realizaciis gareSe, direqtori 
(direqtorati) ver SeZlebs Tavis valdebulebebis srulyofilad 
Sesrulebas.  

Sesabamisi informaciis flobis gareSe gadawyvetilebis miReba,  
yovelgvari gonierebis farglebs cdeba. mewarmeTa Sesaxeb 
saqarTvelos kanoni direqtorebs avaldebulebs gamoiCinon 
windaxeduleba da gadawyvetilebis miRebisas moiqcnen ise, 

rogorc gonieri adamiani moiqceoda msgavs situaciaSi. 452 
delaveris StatSi moqmedi kanonmdeblobis Tanaxmad, direqtors 

aqvs ufleba flobdes srul inforacias bordis mier 
gansaxorcielebel operaciebTan dakavSirebiT, Tumca arsebobs 
SemTxvevebi, roca aqcioners SesaZlebloba aqvs ar dauSvas 
direqtori garkveuli saxis informaciasTan.Ggarda aseTi 
gamonaklisisa, direqtori yvela SemTxvevaSi uflebamosilia 
flobdes srul informacias kompaniis saqmianobasTan 

dakavSirebiT.453 
mmarTvelobis kolegiuri organos wevri valdebulia danarCen 

wevrebs gaacnos informacia, romelic mniSvnelovania maT mier 
gadawyvetilebis miRebis an zedamxedvelobis 

gansaxorcieleblad.454 
informirebulobis movaleoba ar gulisxmobs direqtoris 

mxridan yvela sakiTxTan dakavSirebiT amomwuravi codnis 
valdebulebas. mas SeuZlia daeyrdnos TanamSromelTa mier  
miwodebul cnobebsa da moxsenebebs, bordis komitetis daskvnebs, 
iurisitis, sagadasaxado mrCevlis an sxva eqspertis 
rekomendaciebs. Ggadawyvetilebebis miRebisas igi aseve 
uflebamosilia komitetis an Tanamdebobis pirTa mier 
delegirebuli uflebamosilebis Sesrulebis Sedegebi 

                                                
451 Branson,  Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 273.  
452“mewarmeTa Sesaxeb” saqarTvelos kanoni 9.6 muxli. 
453Welch., Turezyn , Folk on the Delaware General Corporation Law, Fundaments, 2000 Ed ”aspen 
publisher,” 2005,  94. 
454 juReli., kapitalis dacva saaqcio sazogadoebaSi, gamomcemloba „siesta,“ 
Tbilisi, 2010, 165. 
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gaiTvaliswinos. 455 swored amitom, delaveris sakorporacio 
samarTli adgens direqtoris absolutur daculobas (Director should 
be fully protected), Tuki igi gadawyvetilebis miRebisas moqmedebda 
keTilsindisierad, daqvemdebarebuli menejerebis an daqiravebuli 

eqspertis mier miRebuli informaciis safuZvelze.456 
 
 
 

 
 

2.2.  codnisa da unarebis flobis movaleoba 

 
direqtori valdebulia gamoavlnos gonivruli zrunva, unarebi 

da gulisxmiereba sawarmos sakeTildReod. aRniSnuli gulisxmobs 
codnas da gamocdilebas, romelsac gonivrulad elodebian 
direqtoris poziciaze myofi adamianisgan. 457  normidan 
gamomdinareobs, rom codna da unarebi (Skill and knowledge) zrunvis 
movaleobis ingredientebs warmoadgenen. Tumca amerikul 
sakorporcio kanonmdeblobaSi aseTi calsaxa miniSneba ar 
arsebobs.  

Tuki direqtors gaaCnia codna da  unarebi, ra Tqma unda, igi 
valdebulia gamoiyenos isini saqmianobis procesSi. magram ibadeba 
kiTxva, zrunvis movaleobidan gamomdinare valdebulia Tu ara 
direqtori flobdes garkveuli saxis codnas da gaaCndes unarebi?  

direqtoris funqciis Sesasruleblad ar aris saWiro raime 
saxis codna da gamocdileba, Tumca zogadad damkvidrebuli 
Sexedulebis Tanaxmad, direqtori valdebulia garkveuli iyos 
kompaniis saqminobis fundamentur sakiTxebSi. xolo Tuki igi 
grZnobs, rom ar gaaCnia codna da unarebi, rac mas kvalifikacias 
mianiWebda konkretul sakiTxTan dakavSirebiT gadawyvetilebis 
miRebisas,  valdebulia SeiZinos saWiro codna sakiTxis saTanado 
gamokvlevis safuZvelze an uari Tqvas moqmedebaze.458 

zrunva gulisxmobs mzrunvelobas, unarebi - unarianobas, 
gulmodgineba SesaZloa ganmartebul iqnes, rogorc direqtoris 
valdebuleba, imoqmedos keTilsindisierad kompaniis interesebis 
Sesabamisad.459 

aRniSnuli danawesis erT-erT mTavari mizania xazi gausvas im 
garemoebas, rom direqtorebi ar arian pasuxismgebelni da 

                                                
455iqve, 166. 
456Delaware General Corporate Law, Section 141(e)od provides that members of the board of directors 
or committees of the board shall, in the performance of their duties, be “fully protected “ in relying in 
good faith upon the records of the corporation and upon such information, opinions, reports, or statements 
presented to the corporation by any of the corporation’s officers or employees or committees of the board 
or by reasonably selected outside experts or consultants. See also: Drexler D. A., Black  L. S., Sparks, 
Gilchrist, A. Delaware corporation law and practice, ‘’bender,’’ New –York, 2010, 15-45. 
457 CA. Sec. 174 (1, 2) 
458 Francis v. United Jersey Bank, 432 A. 2.d 814, 822 (N.J. 1981) vuTiTeb:  Branson,  Corporate 
Governance, The Michie Company-Law Publishers, Virginia, 1993, 264 mixedviT 
459  Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
298 
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valdebulni mxolod imis gamo, rac realurad maT ician, aramed 
imisTvisac, rac gonivrulobis farglebSi maTgan mosalodnelia, 
rom icodnen.460  

ris codna SeiZleba iyos gonivrulobis farglebSi 
direqtorisagan mosalodneli, yoveli konkretuli saqmis 
ganxilvis Sedegad unda dadgindes. aRniSnuli valdebuleba 
prevenciuli xasiaTisaa, diretoris poziciis dakavebmade piri 
aucileblad unda dafiqrdes, aqvs Tu ara mas is codna da unarebi 
rasac konkretuli kompaniis direqtorisgan SesaZloa 
gonivrulobis  farglebSi moelodnen.   

rogorc wesi, sakorporacio kanonmdebloba ar adgens 
profesiaTa CamonaTvals, Tu vin SeiZleba daikavos direqtoris 
pozicia, amitom miTiTebuli norma dadebiT rols asrulebs 
praqtikaSi, vinaidan man SesaZloa direqtoris poziicis 
dakavebisagan TavSkavebisaken ubiZgos mas, vinc darwmunebuli ar 
aris sakuTar SesaZleblobebSi. 

direqtori valdebulia Seafasos sakuTari SesaZleblobebi, 
codna da gamocdileba da amis Semdeg gadawyvitos daikavebs Tu 
ara pozicias da aqvs Tu ara mas is unarebi, rasac konkretuli 
kompaniis direqtorisgan elodebian.  D 

norma mniSvnelovania imdenad, ramdenadac arakvalificiuri 
direqtoris daniSvnis SesaZleblobas  amcirebs. Aaseve mocemuli 
norma iZleva SesaZleblobas wardgenil iqnes pretenzia 
dirqtoris winaaRmdeg, Tuki igi arakvalificiuri da am 
TvalsazrisiT dakavebuli poziciisaTvis Seuferebeli aRmoCndeba.  

qarTuli kanoni msgavsi saxis Canawers ar incobs. Sesabamisad, 
igi iZleva saSualebas nebismieri pirovneba dainiSnos kompaniis 
direqtorad, rogorc es samwuxarod xSirad xdeba xolme, piradi 
nacnobobis da ara codnisa da unarebis gaTvaliswinebiT. (aq ar 
igulisxmeba komerciuli bankebi, romelTa direqtorebsac 
waeyenebaT garkveuli moTxovnebi, rac kontroldeba erovnuli 
bankis mxridan). 461  aRniSnulis gaTvaliswinebiT, mizanSewonilia 
mewarmeTa Sesaxeb kanonic Seicavdes msgavs prevenciuli 
mniSvnelobis normas, rac piradi pasuxismgeblobis dadgomis 
SesaZleblobis gamo, ubiZgebda arakvalificiur pirebs, uari 
eTqvaT direqtoris sapasuxismgeblo poziciis dakavebaze. 

direqtorTa valdebulebebi kumulatiuri xasiaTisaa, 
Sesabamisad, saWiroa yvela maTganis Sesruleba.462 

kompania atarebs direqtoris mier valdebulebis darRvevis 
risks. 463  direqtorebs gaaCiaT valdebulebani kompaniis mimarT. 
Tumca aRniSnuli valdebulebebi gansxvavdeba yoveli 
individualuri saqmis mixedviT da damokidebulia kompaniis mier 

                                                
460 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 170 
461  “komerciuli bankebis saqmianois Sesaxeb” saqarTvelos kanoni, muxli, 15. 
komerciuli bankebis administratorTa Sesaferisobis kriteriumebis Sesaxeb 
debulebis damtkicebis Taobaze saqarTvelos erovnuli bankis prezidentis 
brZaneba №50/04 2014 wlis 17 ivnisi q.Tbilisi 
462 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, P.58 
463Stengel, Volhard,(Edit) German Limited Liability Company, Wiley&Sons, West Sussex, 1997, 140. 
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warmoebuli biznesis tipze, moculobaze da konkretul 
garemoebebze.464 

kompania warmoadgens gadasaxadis gadamxdels, Sesabamisad 
direqtori valdebulia awarmoos saWiro angariSgebebi. direqtori 
aseve valdebulia warmoadginos wliuri Tu kvartaluri 
angariSebi.465  

zemoaRniSnuli valdebulebebi ar gulisxmobs imas, rom 
direqtorma es yvelaferi piradad unda akeTos. mas evaleba 
Seqmnas saTanado sistema da akontrolos am sistemis gamarTuli 
muSaoba. magaliTad, Seqmnas komitetebi angariSgeb(eb)is 
sawarmoeblad an Tu kompaniis sididis gaTvaliswinebiT mTeli 
komitetis arseboba am funqciis gamarTulad Sesrulebis mizniT 
saWiro ar aris, daiqiraos saTanado codnisa da gamocdilebis 
mqone specialisti. 

zrunvis movaleoba da masTan dakavSirebuli mniSvnelovani 
sakiTxebi, ganviTarebis gzas adgas saqarTveloSi. ZiriTadi 
pricnipebi da standartebi dasaxelebul sakiTxTan dakavSirebiT 
jerjerobiT dadgenili ar aris sasamarTlo praqtikis mier. 
Sesabamisad, zrunvis movaleobasTan dakavSirebiT germaniis, 
inglisisa da delaveris sakorporacio samarTlisa da mdidari 
sasamarTlo  praqtikis gamocdileba, SesaZloa gaxdes magaliTi 
da damxmare saSualeba qarTuli sakorporacio samarTlisaTvis. 

 
mizanSewonilia “mewarmeTa Sesaxeb” kanonSi Camoyalibebuli 

iyos zrunvis movaleobasTan dakavSirebuli ZiriTadi 
valdebulebani, rac kompaniis xelmZRvanel pirs waeyeneba. kerZod, 
rom zrunvis movaleoba avaldebulebs direqtors, flobdes 
codnasa da unarebs, rasac gonivrulad elodebian aseT poziciaze 
myofi pirisgan, rom igi valdebulia saTanadod gamoikvlios 
sakiTxi gadawyvetilebis miRebamde da Seqmnas reportingis sistema,  
rac mis informirebulobas uzrunvelyofs.   

  
 
 
 
 
 
 
 
 
sqematuri gamosaxuleba #1: 
 

                                                
464 iqve. 152. 
465 iqve. 153. 
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2.3. gaufrTxileblobis standarti zrunvis movaleobis 
darRvevisas 

 
zrunvis movaleobis darRvevis gamo rom Seedaos direqtors, 

mosarCelem unda daadasturos ufro meti, vidre  direqtoris mier 
Cadenili ubralo gaufrTxilebloba.466 

inglisis sakorporacio kanonmdebloba amerikuli midgomisagan 
gansxvavebul ganmartebas akeTebs, romlis Tanaxmadac: “logikurad 
Zalian Znelia miiCnio, rom direqtori moqmedebda gonivrulad, 
maSin rodesac igi gaufrTxileblobisaTvis aris 
pasuxismgebeli”.467 

delaveris kanonmdebloba direqtorebs akisrebs zrunvis 
valdebulebas im moculebiT, rac Cveulebriv frTxili da 
keTilgonieri pirisgan aris mosalodneli arsebiTad msgavsi 
garemoebebis arsebobisas.468 

amerikis samarTlis institutis mier SemuSavebuli 
korporaciuli marTvis principebis Tanxmad, direqtori 
valdebulia gamoiCinos “mzrunveloba, rogorc msgavs poziciaze 
myofi keTilgonieri adamiansagan elodebian,  arsebiTad 
analogiuri garemoebebis arsebobisas”. 469  modeluri aqti biznes 
korporaciebis Sesaxeb adgens, rom direqtori valdebulia 
gamoiCinos mzrunveloba imgvarad, rogorc amas gonivruli rwmenis 
safuZvelze gamoiCenda igive poziciaze myofi  piri,  arsebiTad 

                                                
466 Delaware Corporation law Annootated, 2013-2014 Ed,As amended up to and including the 2013 
Regular Session of the One Hundred Forty-Seventh General Assably, Lexis, Nexis, Delaware, 2013, 47. 
Werner v. Miller  831 A.2d. 318, (Del.ch.2003) 
467 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, P.170 The Company Law Review   
468 Graham v. Allis-Chalmers Mfg. Co. 188 A.2d (Del.1963) ix. Bainbridge, Corporate Law, 2nd Edition, 
Faundation Press, New York, 2009, P.125 
469 ALI-Principles Rule 4.01 (a) 
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msgavsi garemoebebis arsebobisas. 470 rogorc Cans, gansazRvreba 
“Cveulebriv keTilgonieri adamiani” (Ordinarily Prudent Person) 
modelur aqtSi ar gvxdeba da mis adgils ikavebs gansaRvreba 
“msgavs poziciaze myofi piri” (A person in a like position). aRniSnulis 
gaTvaliswinebiT gadamwyvet mniSvnelobas iZens ara is, Tu ra 
miaCnia konkretul direqtors saTanado mzrunvelobad 
(subieqturi kriteriumi), aramed is, Tu ras miiCnevda Sesabamis 
mzrunvelobad msgavs poziciaze myofi da arsebiTad msgavs 
garemoebaSi moqmedi piri mis adgilze (obieqturi standarti). 
xolo Tavad porcesi ki, romlis saSualebiTac direqtorma 
informacia miiRo, SesaZloa gansxvavebuli iyos. 471  aRniSnuli 
ganmarteba aseve xazgasmas akeTebs, rom yovel konkretul 
garemoebas aqvs mniSvneloba. Canaweri, “arsebiTad msgavsi 
garemoebebis arsebobisas” swored amaze mianiSnebs.472  

miuxedavad zemoaRniSnulisa, direqtorTa valdebulebis 
farglebi da buneba erT-erTi yvelaze ufro xSirad ganxilvadi 
sakiTxia delaveris precedentul samarTalSi da doqtrinaSi. M 

mosazrebebi gansxvavebulia imasTan dakavSirebiT, Tu ra 
moTxovna unda waeyonos direqtors. CaiTvleba dirqtoris mxridan 
gaufrTxilebloba (negligent) da arakeTilgoniereba (imprudent) 
valdebulbis darRvevad Tu mxolod uxeSi gaufrTxileblobis 

(gross negligent) dros unda dadges pasuxismgebloba.473 
SeuZlebelia praqtikosma iuristma gverdi auaros zrunvis 

valdebulebis standartze saubars, direqtorisaTvis Sesabamisi 
rekomendaciebis micemisas, swored amitom delaveris saapelacio 
sasamarTlo cdilobs gaakeTos mniSvnelovani ganmartebani, 
SeimuSaos e.w. gaidlainebi, direqtoris zrunvis movaleobasTan 

dakavSirebiT.474 
dasaxelebuli ganmartebani mniSvnelovania imdenad, ramdenadac  

maT mier dadgenili standartis darRvevis SemTxvevaSi miiCneva, 
rom direqtori gaufrTxileblad moqmedebda, xolo aSS-is  
garkveul nawili “gaufrTxileblobas” (Negligence) miiCnevs 
relevantur standartad zrunvis movaleobis darRvevasTan 
dakavSirebiT saqmeTa ganxilvisaTvis,475 rac imas gulisxmobs, rom 
gaufrTxileblobis SemTxvevaSi direqtors veRar daicavs     
Business Judgment Rule da sasamarTloSi saqmis arsebiTi ganxilva 
Sedgeba. Tumca, unda aRiniSnos, rom gaufrTxileblobis faqtis 
arseboba mtkicebis tvirTis direqtorze gadatanaze mianiSnebs, 
xolo am ukanasknels, ra Tqma unda, Sansi aqvs Tavi imarTlos.  
aRniSnulis sapirispirod delaveris Statis sasamarTlos mier 

                                                
470 see. Comments. Eisenberg (Edit) Corporatins and Other Business Organizations,2013 Ed, West 
Academic Publishing, St.Paul, 2013, 696. 
471 iqve. 811. 
472 iqve. 813. 
473Drexler, Black, Sparks, Gilchrist, A. Delaware corporation law and practice, ‘’bender,’’ New –York, 
2010, 15-40. 
474Drexler,. Black , Sparks, Gilchrist, A. Delaware corporation law and practice, ‘’bender,’’ New –York 
,2010, 15-41. 
475 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 125. 
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relevantur standartad dadgenil iqna uxeSi gaufrTxilebloba 
(Gross Negligence) 476  

uxeS gaufrTxileblobad miiCneva dirqtoris gulgrili 
damokidebuleba gansaxorcielebeli, mniSvnelovani tranzaqciis 
mimarT an winaswar ganzraxulad aqcionerTa da sawarmos 

interesebisa usafuZvlo ignorireba.477 
uxeSi gaufrTxilebloba sasamarTlos mier ganimarta, rogorc 

ugnuri (ganusjeli) indiferentuloba (Reckless Indifference), an/da 
aqcionerTa da kompaniis interesebis ganzraxuli ugulvebelyofa 
(Deliberate disregard of the stockholders..), an qmedeba, romelic gonierebis 
farglebs cdeba478 (conduct outside the bounds of reason). 

mewarmeTa Sesaxeb kanoni da sasamarTlo praqtika ar mijnavs 
direqtoris mxridan gaufrTxileblobiT an uxeSi 
gaufrTxileblobiT Cadenil gadacdomas da Sesabamisad, arc 
gansxvavebuli saxis samarTlebriv Sedegebs ukavSirebs mas. 
zogadad, gaufrTxileblobis an uxeSi gaufrTxileblobis 
legaluri ganmarteba qarTul kanonmdeblobaSi da sasamarTlo 
praqtikaSi ar arsebobs, rac sirTules qmnis zrunvis movaleobis 
darRvevis gamo pasuxismgeblobis dakisrebisa Tu gamoricxvis 
TvalsazrisiT. aRniSnulis naTlad gansazRvras praqtikuli 
mniSvneloba aqvs, vinaidan saerTaSoriso praqtikis Tanaxmad, 
gaufrTxileblobiT an uxeSi gaufrTxileblobiT Cadenili 
gadacdomis dros, (gaaCnia ra pozicias ariCevs kanonmdebeli da 
sasamarTlo praqtika) Business Judgement Rule-is gamoyeneba aRar 
xdeba, rac ar gulisxmobs imTaviTve direqtoris mxridan 
valdebulebis darRvevis faqtis arsebobas da mxolod mtkicebis 
tvirTis am ukanasknelze gadatanas mianiSnebs.  

inglisis da germaniis kanonmdeblobas gaufrTxuleblobis 
SemTxvevaSi mtkicebis tvirTi direqtorze gadaaqvs da aRar 
aZlevs mas saSualebas isargeblos Business Judgement Rule-is dacviT. 
igive standarti arsebobs aSS-is TiTqmis yvela StatSi. delaveris 
Statis sakorporacio kanonmdeblobis da sasamarTlo praqtikis 
Tanaxmad, Business Judgement Rule-is gamoyenebas gamoricxavs uxeSi 
gaufrTxilebloba.    

zemoaRniSnulis gaTvaliswinebiT, mizanSewilia gaziarebul 
iqnes msoflios mowinave qveynebSi arsebuli praqtika da qarTuli 
sasmarTlos mier dadgenil iqnes erTiani praqtika. kerZod naTeli 
unda iyos ra SemTxvevaSi ver moaxerxebs saqarTveloSi moqmedi 
kompaniis direqtori isargeblos Business Judgement Rule-is dacviT. 
Business Judgement Rule-is  gadasalaxad iqneba sakmarisi imis mtkiceba 
rom saxezea gaufrTxilebloba Tu mosarCelm unda daadasturos 
uxeSi gaufrTxileblobis arseboba. 

 aseve mniSvnelovania sasamarTlos mier ganimartos, Tu ra 

                                                
476 McMullin v. Beran, 765 A. 2d 910 (Del.2000) (Director liability for breaching the duty of care is 
predicated upen concepts of gross negligence)  Smith v. Van Gorkom, 488 A.2d  (Del.1985) (gross 
negligence is the proper standard for determining whether a business judgment was an informed one) 
477Smith ,  Morreale., Global Climate Change and U.S. Law, Ed, 2007,  500. 
478 ix..Rabkin v. Philip A.Hunt Chemical Corp.547 A.2d (Del.ch.1986) ix. Bainbridge, Corporate Law, 
2nd Ed, Faundation Press, New York, 2009, 125. 
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iqneba miCneuli gaufrTxileblobad da ra uxeS 
gaufrTxileblobad.   

imis gaTvaliswinebiT, rom saqarTveloSi ar aris saTanadod 
ganviTarebuli sakorporacio samarTlebrivi institutebi da arc 
korporaciuli marTvis iseTi maRali strandarti da kultura 
arsebobs, rogorc es delaveris StatSia, mizanSewonilia 
ganisazRvros, rom gaufrTxileblobis SemTxvevaSi, mtkicebis 
tvirTi gadainacvlebs direqtorze da mas ver daicavs Business 
Judgement Rule. xolo gaufrTxileblobad miCneul unda iqnes 
gadawyvetilebis miReba windauxedavad, saTanado informaciis 
miRebis gareSe, rac ver pasuxobs keTilgonierebisa da 
racionalurobis standarts. 

 
 Pprocesi, romlis saSualebiTac direqtorma informacia 

miiRo, SesaZloa gansxvavdebodes yoveli konkretuli saqmidan 
gamomdinare. rac mTvaria gaufrTxileblobis dadgenisas 
prioriteti unda mieniWos ara subieqtur standarts, anu ra 
miaCnda direqtors saTanado mzrunvelobad da ra swamda 
gulwrfelad, aramed obieqtur standarts. direqtorebi unda 
zrunavdnen ise, rogorc zrunavs analogiur Tanamdebobaze da 
analogiur pirobebSi myofi Cveulebrivi, saRad moazrovne piri. 479  
mewarmeTa Sesaxeb kanonis es norma, swored obieqtur standarts 
adgens. 

gaufrTxilebloba warmoadgens valdebulebis araganzraxul 
darRvevas, ramac ziani gamoiwvia. imisaTvis rom miiRos zianis 
anazRaureba, mosarCelem unda daadasturos rom: 

 
1. mopasuxes gaaCnda valdebuleba ar mieyenebina ziani 

mosarCelisaTvis; 
2. mopasuxem daarRvia aRniSnuli valdebuleba; 
3. mopasuxis mier valdebulebis darRvevam gamoiwvia ziani. 

arsebobs kavSiri valdebulebis darRvevasa da damdgar 
Sedegs (zians) Soris.480  
 

gaufrTxileblbis Sefasebis obieqtur kriteriums warmodgens 
is, rom piri unda moqmedebdes gonivrulad, rogorc Cveulebriv 
mis adgilze imoqmedebda gonieri, windaxeduli adamiani. G“gonieri 
adamiani“ (reasonable person) warmoadgens hipoTetur danawess da 
miuTiTebs zogadad adamianze, romelic yovelTvis windaxeduli 
da frTxilia da aragonivruli qmedebiT zians ar ayenebs sxvebs.481 

arsebobs Tu ara mxareebs Soris urTierToba, romelic 
gansazRvrul ufleba-movaleobebs warmoSobs maT Soris, dgindeba 
sasamarTls mier, Seiswavlis ra mxareTa „urTierTobis“ 
safuZvels.482  

                                                
479 “mewarmeTa Sesaxeb” saqarTvelos kanoni 9.6 muxli. 
480 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
120 
481 iqve.120. 
482 iqve.120. 
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TavisTavad cxadia, direqtorsa da swarmos Soris arsebobs 
urTierToba, romlic dieqtors garkveul movaleobebs akisrebs 
sawarmos mimarT da am faqtis dadgena sasamarTlosaTvis 
sirTules ar warmoadgens. sirTulea dagindes gansxvaveba uxeS 
gaufrTxileblobas da gaufrTxileblobas Soris, vinaidan xSirad 
swored am faqtzea damokidebuli dadgeba Tu ara direqtris 
pasuxismgebloba. 

 
 
 
 

2.3.1. kauzaluroba – Causation 
 

rogoric ar unda iyos zrunvis valdebulebis darRvevis 
standarti, iqneba es gaufrTxilebloba Tu uxeSi 
gaufrTxilebloba, mosarCele valdebulia daadasturos yvela im 
garmoebis arseboba, rac deliqtur samarTalSia miRebuli. kerZod, 
deliqturi samarTlis Tanaxmad, gaufrTxileblobis gamo 
valdebulebis dakisreba moiTxovs ara mxolod imis Cvenebas, rom 
valdebulebis darRvevas aqvs adgili, aramed aucilebelia zianis 
arsebobac da kavSiri (kauza) damdgar zians da qmedebas Soris.483   

Barnes v. Andrews saqmis ganxilvisas sasamarTlom ganmarta, rom 
mosarCelem unda daadasturos ara mxolod zrunvis valdebulebis 
darRveva direqtoris mxridan, aramed is, rom valdebulebaTa 
Sesrulebis Sedegad zianis, anu kompaniis mier gancdili 
danakargis Tavidan acileba iyo SesaZlebeli. 484    

mosarCele valdebulia daadasturos  qmedebasa da damdgar 
Sedegs Soris kavSiris arseboba. 485  (Plaintiff must prove causation) 
zemoTdasxelebuli saqme yvelaze ufro xSirad citirebadia, 
romelic calsaxad miuTiTebs, rom direqtoris mxridan 
gaufrTxileblobiT Cadenilma gadacdomam, SesaZloa ar 
gamoiwvios pasuxismgebloba, Tuki mosarCele ver SeZlebs 
daadasturos, rom swored gaufrTxileblobam gamoiwvia ziani.486  

mewarmeTa Sesaxeb kanonis   56.4. muxlis Tanaxmad, “Tu 
direqtori ar Seasrulebs Tavis movaleobas, igi valdebulia 
aunazRauros sazogadoebas miyenebuli zarali. direqtorebi 
pasuxs ageben solidarulad, mTeli Tavisi qonebiT, pirdapir da 
uSualod. Tu dadgenilia zianis faqti, maSin direqtorebma unda 
daadasturon, rom isini saqmes uZRvebodnen am kanonis me-9 muxlis 
me-6 punqtis Sesabamisad. sazogadoebas ar SeuZlia uari Tqvas 
zianis anazRaurebis moTxovnaze. es moTxovna SeiZleba gamoiyenon 
sazogadoebis kreditorebma, Tu sazogadoebisagan ar miuRiaT 
TavianTi moTxovnebis kompensacia.” arsebul viTarebaSi, 

                                                
483 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 126. 
484 Barnes v. Andrews 298 F.614 (S.D.N.Y. 1924) ix. Bainbridge, Corporate Law, 2nd Ed, Faundation 
Press, New York, 2009, 126 
485 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, P.126 
486 Clark, Robert C. Corporate law, 1986, P.126 miTiTebulia: Bainbridge, Corporate Law, 2nd Ed, 
Faundation Press, New York, 2009, P.127 mixedviT  
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zemoaRniSnuli norma imgvarad unda ganimartos, rom Tuki 
arsebobs zianis faqti, direqtors aRar daicavs samewarmeo 
gadawyvetilebis Tavisufleba (Business Judgment Rule) da mas  unda 
mieces SesaZlebloba Tavi imarTlos da daadasturos, rom ar 
arRvevda kanonmdeblobiT masze dakisrebul movaleobebs. 

xolo Tuki direqtoris moqmedebis uSualo Sedegi ar aris 
ziani, igi ar agebs pasuxs, Tundac misi mxridan valdebulebis 
darRvevas hqondes adgili.  

yovelive zemoaRniSnulidan gamomdinare, mosarCelem unda 
daadasturos rom: 

 

• mopasuxes hqonda zrunvis valdebuleba;  

• mopasuxis qmedeba (moqmedeba an umoqmedoba) ver pasuxobs 
obieqtur stantarts –darRveulia valdebuleba; 

• mosarCelem ganicada ziani; 

• arsebobs kavSiri valdebulebis darRvevasa da zians Soris. 
 

 
 
 
 
3. erTgulebis movaleoba – Duty of Loyalty 
 

erTgulebis movaleobis sami kategoria arsebobs: 
saxelSekrulebo, korporaciuli da profesiuli.487  

direqtoris movaleoba samive maTgans moicavs. 

 
direqtori valdebulia ar Caiyenos Tavi iseT mdgomareobaSi 

romelic Seicavs an SesaZloa gamoiwvios interesTa konfliqti 
mis pirad interesebsa da fiduciur movaleobas Soris, anu 
sakuTar interesebsa da kompaniis intersebs Soris. arsebobs Tu 
ara interesTa konfliqtis SesaZlebloba, obieqturi kriteriumis 
mixedviT dgindeba, kerZod SeZlebda Tu ara Cveulebriv saRad 
moazrovne gonieri adamiani efiqra interesTa konfliqtis 
safrTxis Sesaxeb. saubaria realur xelSesaxeb faqtebze, rac mas 
SeeZlo gaeTvaliswinebina konkretuli momentisaTvis.488 

erTgulebis movaleoba ori miznis miRwevas emsaxureba: Ex ante 
is muSaobs rogorc aucilebeli Semakavebeli Zala mmarTvelobis 
procesSi gadacdomis gamosaricxad, Ex post  is iZleva direqtoris 
winaaRmdeg zomebis gatarebisa da maTi aRsrulebis saSualebas.489 

erTgulebis movaleoba  gulisxmobs keTilsindisierad 

                                                
487 Hopt, Trusteeship and Conflicts of Interest in Corporate, Banking and Agency Law: Toward Common 
legal Principles for Intermediaries in the Modern Service-Oriented Soceity, in: Reforming Company and 
takeover law in Europ, Oxford University Press, New York, 2004, 60. 
488 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 317. 
489 Fleischer, The Responsibility of the Management and of the Board and  Its Enforcement, in: 
Reforming Company and takeover law in Europ, Oxford University Press, New York, 2004 , 380. 
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moqmedebas sawarmos saukeTeso interesebis gaTvaliswinebiT. 
aRniSnuli valdebuleba aqtualuri xdeba, rodesac direqtori 
arCevanis winaSe dgas: imoqmedos kompaniis saukeTeso interebis 
gaTvaliswinebiT, Tu pirad, megobrebis da ojaxis wevrebis 
intresebs mianiWos upiratesoba. amgvar konfliqtur situaciebTan 
dakavSirebiT, TiTqmis yvela qveynis kanonmdebloba 
araorazrovnad, imperatiulad uTiTebs, rom direqtorma unda 
imoqmedos kompaniis saukeTeso interesebis gaTvaliswinebiT. 490 
Tumca “problemas” warmoadgens swored is, rom sakanonmdeblo 
doneze gansazRvruli ar aris ras gulisxmobs “kompaniis 
saukeTeso interesebis” Sesabamisad moqmedeba.491 

erTgulebis movaleoba direqtors akisrebs valdebulebas 
daicvas kompaniis interesebi da aseve Tavi Seikavos imgvari 
moqmedebisagan, rac zians miayenebs kompanias da mis aqcionerebs.492 
direqtorebma Tavi unda aaridon dakisrebul valdebulebasa da 
pirad interesebs Soris konfliqtis arsebobas, korporaciuli 
SesaZleblobebis borotad gamoyenebas da kompaniis xarjze 
sakuTar TavTan garigebis dadebas.  

direqtori, romelic erTgulebis movaleoabas arRvevs ver 
iqneba  Business Judgement Rule-is dacvis obieqti, vinaidan motyueba, 
arakeTilsindisiereba da kompaniis xarjze sakuTari interesebis 
win dayeneba, axdens Business Judgement Rule- is mier dadgenili, 
prezumciis anulirebas.493 

erTgulebis movaleoba direqtors avaldebulebs imoqmedos 
sawarmos, da ara piradi an measme pirTa, saukeTeso interesebis 
gaTvaliswinebiT. Tuki direqtors piradi daintereseba gaaCnia 
konkretul sakiTxTan dakavSirebiT, man srulyofilad unda 
gaamJRavnos es informacia. aseve mas ar aqvs ufleba monawileoba 
miiRos aRniSnul sakiTxze msjelobaSi an kenWisyraSi. xolo,     
aSS-Si kompaniebi, romelTa aqciebic sajarod savaWrod aris 
daSvebuli birJaze, rogorebicaa mag. New York Stock Exchange (NYSE)  an 
NASDAQ, 494  valdebulni arian SeimuSaon da sajarod cnobili 
gaxadon korporaciuli eTikisa da qcevis kodeqsi, ramelic aseve 
Seicavs interesTa konfliqtTan dakavSirebuli sakiTxebis 
regulirebas.495 

interesTa konfliqti warmoiSoba, rodesac direqtorati 
aqcioners uspobs SesaZleblobas  gamoiyeonos sakuTari 
uflebamosileba da aqcionerTa krebaze bordis survilis 
sawinaaRmdegod misces xma.496 

yvelaze mniSvnelovani konfliqti, rasac erTgulebis 
movaleoba exeba, es aris pirveli, dakavSirebuli garigebani 

                                                
490 Branson, Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993,  395. 
491 Branson, Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 395. 
492   Ivanhoe Partners v. Newmont Mining Corp., 535 A.2d 1334, 1345 (Del. 1987) 
493 Cede & Co. v. Technicolor, Inc., 634 A.2d 345, 360 (Del. 1994) 
494 National Association of Securities Dealers Automated Quotations 
495 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide Review, 
Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006, 99. 
496 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014 , 
523. 
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(Related Party Transaction or Self-dealing), rac gulisxmobs tranzaqcias 
kompaniasa da direqtors Soris. moicavs pirdapir an iribad 
direqtoris CarTulobas. magaliTad, roca direqtori aris im 
kompaniis maJoritari aqcioneri, an mTavari partniori  
romelTanac misTvis samarTavad Cabarebuli kompania tranzaqcias 
axorcielebs da meore, korporaciuli SesaZleblobebis 
eqploatacia, rac gulisxmobs iseTi informaciis piradi 
intresebisaTvis gamoyenebas, rac kompanias ekuTvnis. sxva danarCen 
valdebulebebs, rac aseve gamomdinareobs erTgulebis 
movaleobidan am or ZiriTad movaleobasTan aqvs kavSiri, 
miuxedavad imisa, rom SesaZloa isini calke iyvenen regulirebuli 
sxvadasxva kanonmdeblobaSi. aseTi valdebulebis magaliTebs 
warmodgens: kompaniasTan konkurenciis akrZalva, mesame pirebisagan 
sargebelis miRebaze uaris Tqma, Zalauflebis borotad 
gamoyenebis akrZalva da a.S.497  

direqtorebi ar imyofebian kompaniis mimarT mxolod 
valdebulebiT urTierTobaSi, aramed maT sakuTari Zalauflebis 
gamoyenebis procesSi gaaCniaT fiduciuri movaleobebic. 
aRniSnuli vadlebulebis fundamets warmoadgens kompaniis mimarT 
ganuyofeli erTgulebis movaleobis arseboba. 498 (Undivided loyalty to 
the company ) 

direqtorebs, romlebic mniSvnelovan figurebs warmoadgenen 
sawarmoSi, SesaZloa hqondeT piradi biznes interesebic. 
Sesabamisad, valdebulebisaTvis gverdis avlis riski, im mizniT, 
rom miiRos piradi sargebeli, ra Tqma unda, arsebobs da 
yovelTvis iarsebebs. direqtoris valdebuleba Tavi aaridos 

msgavs saSiSroebas, erTgulebis movaleobis qveS xvdeba.499  
nebismieri korporacia uflebamosilia gaasesxos fuli, 

moaxdinos valdebulebis uzrunvelyofa an sxvagvari daxmareba 
gauwios sakuTar TanamSromels, maT Soris direqtors, rodesac 
direqtorTa gadawyvetilebiT miCneul iqneba, rom  sesxis (rogorc 
procentiani aseve uprocento) gacema dasaqmebulze, dasaqmebulis 
valdebulebis uzrunvelyofa an sxvagvari daxmarebis gaweva 
misTvis, sasargeblo SeiZleba iyos korporaciisaTvis, 500 rac imas 
niSnavs, rom aseTi garigeba imTaviTve baTili ar aris. 

 
erTgulebis movaleoba avaldebulebs direqtors gamoricxos  

konkurecia kompaniasTan piradi dainteresebis gamo. direqtori 
valdebulia moqmedebdes keTilsindisierad, raTa wvlili 
Seitanos kompaniis warmatebaSi. piradi gamorCenis mizniT, man ar 
unda gamoiyenos kompaniis kuTvnili resursebi da 

SesaZleblobebi.501 

                                                
497  Birkmose,Neville, Sorensen,(Edit) Boards of Directors in European Companies,Kluver law 
Internacional, Alphen aan den Rijin, 2013, 25. 
498 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, 51. 
499Smith,  Morreale , Global Climate Change and U.S. Law, Ed, 2007, 504. 
500 Delaware General Coporation Law, para..143 ix. Bauman, (Edit) Corporations and Other Business 
Associations, Statutes, Rules and Formes, 2011 Ed, West Publishing Co.,Eagan, MN, 2011, 380. 
501Allen, Kraakman, Subramanian, Commentary and Cases on The Law of Business Organization, Second 
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direqtori valdebulia ar gaamJRavnos konfidencialuri 
informacia, romelic saqmianobis ganxorcielebisas miiRo. Aaseve 

mas ekrZaleba gamoiyenos es informacia sakuTari miznebisaTvis.502 
igive danawess  Seicavs mewarmeTa Sesaxeb saqarTvelos kanonis 9.6 

punqtic,503 rac calsaxad dadebiTi movlenaa. 
mniSvnelovani adgili eTmoba sawarmos direqtoris saxeliT 

sakuTar TavTan dadebul garigebebs. direqtors aseTi garigebis 
dadeba ar ekrZaleba, Tumca mas nebismier SemTxvevaSi unda 
SeeZlos damtkiceba, rom es garigeba sawarmosaTvis absoluturad 

momgebiani da samarTliani iyo, 504  rom msgavs viTarebaSi sxva 
pirTanac igive pirobebiT daideboda garigeba.  

sakuTar TavTan dadebul garigebas exeba saqarTvelos 
samoqalaqo kodeqsis 114-e muxli, romlis moqmedebac aseve 
vrceldeba sakorporacio samarTalzec. 505   aseTi saxis 
tranzaqciebze detalurad qvemoT iqneba msjeloba.506 

direqtori, romelsac garigebisadmi piradi finansuri interesi 
aqvs, SeiZleba mikerZoebuli aRmoCndes. Sesabamisad, 
xelmZRvanelebis interesTa konfliqti korporaciisaTvis zianis 
momtanad SeiZleba iqces. meore mxriv, mxareTa urTierTobidan 
gamomdinare, sawarmosTvis  aseTi garigebebi xSirad ufro 
xelsayrelia, vdre mesame pirTan samarTlebriv urTierTobaSi 

Sesvla. 507  
sakorporacio samarTalSi damkvidrebuli praqtikis Tanaxmad, 

sawarmos xelmZRvaneli valdebulia misTvis cnobili samewarmeo 
Sansebis (korporaciuli SesaZleblobebi) Sesaxeb Tavdapirvelad 
korporacias acnobos. xolo kompaniis mxridan maTze uaris Tqmis 
SemTxvevaSi, SeuZlia samewarmeo SesaZleblobiT Tavad 

isargeblos.508 
korporaciuli SesaZleblobebis gamoyenebasTan dakavSirebiT 

direqotrs SeuZlia winaswar gamoiTxovos Tanxmoba maT 
gamoyenebaze, riTac Tavidan airidebs pasuxismgeblobas.  
direqtoris pasuxismgebloba  aseve ar dadgeba, Tuki 
ganxorcielebul tranzaqciasTan dakavSirebiT igi daasabuTebs, 
rom pirvel rigSi, sawarmos interesebis Sesabamisad moqmedebda.  

analogiur Canawers mewarmeTa Sesaxeb saqarTvelos kanoni ar 
icnobs, Tumca SesaZlebelia am kanonis 9.5, 9.6 punqtebis farTo 

                                                                                                                                          
Ed, Aspen publishers, New-York, 2007, 241. 
502 Kleinberger., Agency, Partnerships and LLCs,Second Ed, Aspen Publishers, New York, 2003, 119. 
503saqarTvelos kanoni mewarmeTa Sesaxeb 9.6 muxli, meore abzaci.  
504Kraakman,  Davies., Hansmann, Hertig.,  Hopt,  Kanda.,  Rock,    The Anatomy of Corporate Law, 
Oxford University Press,  2003, 24. 
505 saqarTvelos samoqalaqo kodeqsi, muxli 114, ix. aseve, Wanturia, saqarTvelos 
samoqalaqo kodeqsis komentari, wigni pirveli, Tbilisi, 1999, 300 
506 ix. qveTavi 4.2.1. sakuTar TavTan dadebuli garigeba. 
507 Enriques., Hertig, Kanda,Related-Party Transactions, The Anatomy of Corporate Law, ed. by 
Kraakman, Hopt,  J. et al., 2. ed., 2009, 154-155,miTiTeba:juReli, kapitalis dacva saaqcio 
sazogadoebaSi, gamomcemloba „siesta“ 2010, Tb., 169  mixedviT. 
508 juReli, kapitalis dacva saaqcio sazogadoebaSi, gamomcemloba „siesta“, 
Tbilisi, 2010,  171. 
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ganmartebis safuZvelze igive daskvnis gakeTeba, magram cxadia es 
ar aris gamosavali. ra daskvnamde miva sasamarTlo konkretuli 
saqmis ganxilvis Sedegad, aravin icis. amitom, vinaidan 
mosalodnel riskebsa da sargebels Soris wonasworobis  
gamoZebna ufro gamarTlebulia, vidre amgvar sarisko garigebaTa 

sacilod an baTilad gamocxadeba, 509  umjobesia sakiTxi, 
sakanonmdeblo doneze daregulirdes. M  

amerikis SeerTebul StatebSi gadawyvetilebas garigebis 
dasaSvebobis Sesaxeb, damoukidebeli direqtorebisgan Semdgari 

bordi iRebs.510 
saqarTveloSi moqmedi kanonmdeblobis Sesabamisad, msgavsi 

saxis gadawyvetilebebi sameTvalyureo sabWom unda miiRos (aseTis 
arsebobis SemTxvevaSi). Tumca, rogorc ukve aRiniSna, 
sameTvalyureo sabWos arseboba savaldebulo aRar aris, 
Sesabamisad, sawarmoSi, romelsac es organo ar hyavs, direqtoris 
gadawyvetileba kontrolis gareSe rCeba, vinaidan SeuZlebelia 
aqcionerTa saerTo krebam yoveldRiuri saqmianobis kontroli 
ganaxorcielos. 

nebismieri saxis qmedeba, romelmac SesaZloa mogeba moutanos 
doreqtors da amis sapirispirod danakargi ganicados kompaniam, 
ganxilul unda iqnes direqtoris mxridan erTgulebis movaleobis 

darRvevad511.  
daculi rom iqnes direqtoris mxridan erTgulebis movaleoba, 

igi valdebulia gaakeTos yvelaferi imisaTvis, raTa Tavidan 
airidos  danakargi an Tavi  Seikavos iseTi qmedebisagan, ramac 
SeiZleba negatiuri Sedegebi moutanos kompanias. direqtori 
valdebulia pirad interesebze maRla sawarmos interesi daayenos 
da gansakuTrebuli windaxedulebisa da zrunvis safuZvelze 

miiRos saboloo gadawyvetileba.512 
zemoaRniSnuli imgvarad ar unda iqnes gagebuli, rom 

direqtori mudmivad zedamxedvelobis qveSaa da misi TiToeuli 
gadawyvetileba kanonmdeblobiT dadgenili kriteriumebis 
mixedviT gadis kontrols. piriqiT, delaveris saapelacio 
sasamarTlom msoflioSi cnobil paramaunTis saqmis        
(Paramaunt Case) ganxilvisas ganmarta, rom “Cveulebriv viTarebaSi, 
arc sasamarTlos da arc TviT aqcionerebs aqvT ufleba, Caerion 

direqtoratis mier gadawyvetilebis miRebis procesSi.”513 
zemoT dasaxelebuli kriteriumebiT direqtoris 

gadawyvetilebis Sefaseba mxolod maSin xdeba, Tuki mosarCele 
mxare daadasturebs, rom direqtoris mier arakeTilsindisierad 
iqna gadawyvetileba miRebuli.D delaveris saapelacio 

                                                
509iqve, 169. 
510iqve. 
511Welch , Turezyn., Folk on the Delaware General Corporation Law, Fundaments, 2005 Ed ”aspen 
publisher” 2005, 83. 
512iqve. 83. 
513  Paramount Communications, Inc. v. QVC Network, 637 A.2d 34,February 04, 1994, 
xelmisawvdomia:http://international.westlaw.com/find/default.wl?sp=intbucrs000&rp=%2ffind%2fdef
ault.wl&sv=Split&rs=WLIN11.04&cite=637+A.2d+34&fn=_top&mt=114&vr=2.0&findjuris=00001. 
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sasamarTlos miTiTebuli gadawyvetileba kargi magaliTi SeiZleba 
iyos rogorc qarTuli sasamarTlosaTvis, aseve moqmedi 
biznesmenebisaTvis Tu kompaniis aqcionerebisaTvis, vinaidan 
saqarTveloSi damkvidrebuli samwuxaro praqtikis gamo, 
direqtoris mier gadawyvetilebebis miRebis procesSi xSiria 
uxeSi Carevebi, ZiriTadad swored aqcionerTa mxridan. 

 
erTgulebis movaleobis legaluri definicias mewarmeTa 

Sesaxeb kanoni ar icnobs, Tumca qarTuli sakorporacio 
kanonmdeloba, aSS-is da ingliss msgavsad, aRiarebs kompaniis 
saukeTeso interesebis Sesabamisad moqmedebis valdebulebas. 
kerZod, kanonis 9.6 muxlis Tanaxmad, direqtori valdebulia 
moqmedebdes im rwmeniT, rom misi es moqmedeba yvelaze 
xelsayrelia sazogadoebisaTvis. igives adgens fasiani qaRaldebis 
bazris Sesaxeb kanonic angariSvaldebuli sawarmos 
xelmZRvanelTa mimarT.514  

saqarTvelos uzenaesma sasamarTlom erT-erTi saqmis 
ganxilvisas aRniSna, rom sazogadoebis yvela organo da yoveli 
wevri valdebulia, xeli Seuwyos sazogadoebas da misi 
interesebis ganxorcielebas. 515  xolo direqtorebi xmis micemisas 
unda gamodiodnen sazogadoebis interesebidan gamomdinare.516 

zemoaRniSnulis miuxedavad, gaugebrobebis Tavidan acilebis 
mizniT, “mewarmeTa Sesaxeb”kanoni unda iZleodes valdebulebaTa 
naTel struqturas, rac gamomdinareobs erTgulebis 
movaleobidan. kanonis arsebuli redaqcia, sadac direqtoris 
movaleobebi Camoyalibebulia ZiriTadad me-9 muxlis me-5 da me-6 
punqtebSi da 56-e muxlSi, am mxriv kritikas ver uZlebs. 

mizanSewonilia erTgulebis movaleobas daeTmos calke 
muxlebi, sadac naTlad gamoCndeba am movaleobidan gamomdinare 
valdebulebaTa struqtura, kerZod erTgulebis movaleoba 
aerTianebs interesTa konfliqtis Semcvel garigebebs, romlebic 
or ZiriTad nawilad SeiZleba daiyos, dakavSirebuli garigebani 
da kompaniis SesaZleblobebis eqspluatacia. xolo Tavis mxriv, am 
jgufebSi erTiandeba erTgulebis movaleobasTan dakavSirebuli 
sxva  valdebulebani.   
 
 
 
 
 
 

sqematuri gamosaxuleba #2: 

                                                
514  “fasiani qaRaldebis bazris Sesaxeb” saqarTvelos kanoni muxli:16.1(g)   
mmarTveli organos wevrebi TavianTi ufleba-movaleobebis ganxorcielebisas 
unda: moqmedebdnen im rwmeniT, rom maTi es moqmedeba  yvelaze ukeTesia 
sawarmosa da misi fasiani qaRaldebis mflobelTa interesebisaTvis. 
515 sus 2002 wlis 8 noembris #3k-1154-02 ganCineba 
516 sus 2002 wlis 8 noembris #3k-1154-02 ganCineba 
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3.1. interesTa konfliqti  
 

interesTa konfliqti gulisxmobs interesTa da  
valdebulebaTa konfliqts da  

konfliqts valdbulebaTa Soris.517 
  

 
sakorporacio samarTlis ganviTarebis sawyis etapze miCneuli 

iyo, rom direqtorebi moqmdeben mindobili pirebis msgavsad, 
Tumca dResdReobiT amgvari damokidebuleba uaryofilia da 
aRiarebulia, rom direqtorebi ar arian ubralod midnobili 
piris poziciaSi, maT gaaCniaT kompaniaze zrunvis pirdapiri da 
mWidro valdebuleba. Sesabamisad, direqtorebs evalebaT 
imoqmedon keTilsindisierad  (act bona fide), sawarmos saukeTeso 
interesebis gaTvaliswinebiT. direqtorma ar unda gamoiyenos 
miniWebuli uflebamosileba mcdari da Seuferebeli miznebisaTvis. 
Uufro metic, igi valdebulia ar Caiyenos Tavi kompaniis 
interesebis mimarT  konkurentul viTarebaSi. 518  

direqtorma monawileoba ar unda miiRos iseTi sakiTxis 
ganxilvaSi, sadac mas interesTa konfliqti aqvs an SeiZleba 
hqodes. aRniSnuli SezRudvis mizania uzrunvelyos sxva 
aradainteresebul direqtorTa mxridan yovelgvari zewolisa da 
mikerZoebis gareSe damoukidebeli gadawyvetilebis miReba. 

intereseTa konfliqtis arsebobisas, konfqliqtis mqone 
direqtori ar ganixileba sxdomis kvorumis miznebisaTvis 
damswred da aseve, mas ar aqvs ufleba monawileoba miiRos xmis 

                                                
517 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 236. 
518 Fleischer, The Responsibility of the Management and of the Board and  Its Enforcement, in: 
Reforming Company and takeover law in Europ, Oxford University Press, New York, 2004 ,  375. 
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micemis procesSi. Tuki kamaTs iwvevs, SeuZlia Tu ara konfliqtis 
mqone direqtors, miiRos monawileoba xmis micemis procesSi, maSin 
es sakiTxi unda gadawydes bordis Tavmjdomaris mier (Chairman). 
misi gadawyvetileba savaldebulo da sabolooa.519 

 
kompaniaTa Sesaxeb aqtis Tanaxmad, interesTa konfliqtis sami 

ZiriTadi saxe SeiZleba gamoiyos: 
 
a) direqtori valdebulia Tavi aaridos interesTa konfliqts, 

Tumca sakiTxi SesaZloa avtorizebul iqnes bordis mier         
(CA .sec.175); 

b) direqtori valdebulia moaxdinos SemoTavazebul 
tranzaqciasTan dakavSirebiT piradi interesis winaswar 
deklarireba (CA .sec.177);  

g) direqtori valdebulia moaxdinos arsebul tranzaqciasTan 
dakavSirebiT piradi interesisa da Sesabamisad, interesTa 
konfliqtis  deklarireba. (CA .sec.182) 520  

 
Tuki direqtori, miuxedavad interesTa konfliqtisa, 

uflebamosilia miiRos monawileoba xmis micemis procesSi, maSin 
igi valdebulia imoqmedos kompaniis saukeTeso interesebis 
Sesabamisad da mxari dauWiros an uaryos sakiTxi imis mixedviT, 
Tu ra miaCnia mas gulwrfelad da keTilsindisierad, kompaniis 
saukeTeso interesebisaTvis sasargeblod.521   

kompaniis wesdeba xSirad uSvebs dainteresebuli direqtoris 
mier direqtoratis sxdomaze moniwileobisa da xmis micemis 
uflebas im pirobiT, rom igi winaswar moaxdens interesTa 
konfliqtis Sesaxeb informaciis keTilsindisierad gamJRavnebas.522 
aRniSnuli faqti gamarTlebulia im mosazrebiT, rom Tuki 
direqtori ar imoqmedebs kompaniis interesebis Sesabamisad da 
pirad interess mianiWebs upiratesobas, warmoiSoba derivaciuli 
sarCelis aRZvris samarTlebrivi SesaZlebloba, ris Sesaxebac am 
ukanasknelma, ra Tqma unda, xmis micemamde kargad icis.  

unda aRiniSnos, rom ukeTesi korporaciuli marTvis 
miznebisaTvis umjobesia, Tuki dainteresebuli direqtori ar 
miiRebs sakiTxis ganxilvaSi monawileobas da gadawyvetileba 
miRebul iqneba mxolod  miukerZoebel da piradi dainteresebis 
armqone direqtorTa mier.523 

interesTa konfliqtisaTvis Tavis aridebis valdebuleba ar 
gamoiyeneba iseT SemTxvevebSi, rodesac saxezea direqtorsa da 
kompanias Soris tranzaqcia an garigeba. aseT SemTxvevaSi piradi 
interesis gamJRavnebisa da deklarirebis valdebuleba moqmedebs.524 

                                                
519 iqve. 118-119. 
520 iqve. 119. 
521 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 120. 
522 iqve. 120-121. 
523 iqve. 121. 
524 iqve. 230. 
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direqtorma Tavi ar unda Caiyenos iseT mdgomareobaSi, 
romelic kompaniasTan interesTa konfliqts gamoiwvevs, an 
SesaZloa gamoiwvios aseTi konfliqti.525  

aRniSnuli vadlebuleba ar iTvleba darRveulad, Tuki 
situacia gonierebis farglebSi ar warmoSobs interesTa 
konfliqtis SesaZleblobas, an Tu sakiTxi avtorizebuli iyo 
uflebamosili organos mier.526 

direqtorati uflebamosilia daeTanxmos konkretuli 
moqmedebis ganxorcielebas, moaxdinos misi avtorizacia, 
kanonmdeblobiT dadgenili wesis Sesabamisad mowveul krebaze. 
sajaro kompaniis SemTxvevaSi, amgvar SesaZleblobas unda 
iTvaliswinebdes wesdeba.527 

gadawyvetileba kanonieria, Tuki igi miRebul iqna 
dainteresebul direqtorTa mier xmis micemis gareSe, an Tuki maTi 
xmebis gaTvaliswinebis miuxedavad, gadawyvetileba mainc iqneboda 
miRebuli.528 

Tuki tranzaqcia kanonmdeblobis Tanaxmad direqtorebis mier 
iqna avtorizebuli an ratificirebuli, igi ar eqvemdebareba 
Semdgom gauqmebas mxolod imis gamo, rom saerTo samarTlis 
wesebisa da samarTlianobis principebis Sesabamisad, aseTi 
garigieba aqcionerTa mxiradn ratifikacias moiTxovda. Tavis 
mxriv, direqtoris mier kompaniis mimarT ZiriTadi valdebulebebis 
Sesabamisad moqmedeba ar aTavisuflebs mas valdebulebaTagan, 
romelic kompaniis mimarT gaaCia, saerTo samarTlis wesebisa da 
samarTlianobis principebidan gamomdinare. 

Tuki konkretuli tranzaqcia aseve xvdeba iseT tranzaqciaTa 
ricxvSi, romelic avtorizebuli/ratificirebuli unda iqnes 
aqcionerTa mier, an Tuki Tanxmoba ukve micemulia aqcioneTa mier, 
maSin direqtoratis mier tranzaqciis avtorizacia/ratifikacia, 
saWiro aRar aris.529 

kompaniis mimarT valdebulebani aseve vrceldeba yofil 
direqtorebzec. magaliTad, interesTa konfliqtisaTvis Tavis 
aridebis valdebuleba,  romelic exeba kompaniis qonebis, 
informaciis an Sansebis eqsploatacias, rac yofili 
direqtorisaTvis cnobili gaxda misi direqtorad yofnis 
periodSi. aseve aRniSnuli exeba valdbuelebas ar miiRos 
sargebeli mesame pirTagan, Tuki sargeblis miReba dakavSirebulia 
mis mier direqtoris pozciaze yofnis periodSi miRebul 
gadawyvetilebebTan an qmedebebTan.530 

                                                
525 CompaniesAct2006,Para:175,(1)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
526 CompaniesAct2006,Para:175,(4)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
527 CompaniesAct2006,Para:175,(5)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
528 CompaniesAct2006,Para:175,(6)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
529 Morrtimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 236. 
530 iqve. 230-231. 
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valdebuleba darRveulad ar iTvleba, Tuki interesTa da 
valdebulebaTa konfliqtis Semcveli tranzaqcia avtorizebul 
iyo aqcionerTa mier kanonmdeblobis Sesabamisad.531 

direqtors moeTxoveba rogorc konkretuli interesis arqona, 
(disinterested) aseve damoukidebloba (Independent) gadawyvetilebis 
miRebis dros. interesis ar qona gulisxmobs, rom igi ar unda 
elodes raime saxis personalur sargebels garigebidan, xolo 
damoukidebloba ki imas, rom mas ar unda hqondes piradi an sxva 
imgvari urTierToba dainteresebul direqtorTan (direqtorTan, 
romelic mxares warmoadgens kompaniasTan urTierTobaSi), rac 
warmoSobs gonivrul SesaZleblobas, rom gavlenas iqoniebs mis 
damoukideblobaze.532 

direqtors ar unda gaaCndes materialuri interesi. 
materialuri interesi moicavs tranzqciis Sedegad miRebul 
sargebels an aseTi sargeblis mRebis potenciur SesaZleblobas 

(potenciuri sargebeli).533 
 

mewarmeTa Sesaxeb kanonis Tanaxmad, direqtorebs da 
sameTvalyureo sabWos wevrebs ufleba ar aqvT, partniorebis 
Tanxmobis gareSe ganaxorcielon igive saqmianoba, romelsac eweva 
sazogadoeba, an monawileoba miiRon, rogorc msgavsi tipis sxva 
sazogadoebaSi personalurad pasuxismgebelma partniorma an 
direqtorma, Tu wesdebiT sxva ram ar aris gansazRvruli. 534  
kanoni am normas interesTa konfliqts uwodebs, Tumca unda 
iTqvas, rom Tavisi SinaarsiT aRniSnuli muxli konkurenciis 
akrZalvas ufro exeba da ganxilulia Sesabamis TavSi. 

 
fasiani qaRaldebis bazris Sesaxeb saqarTvelos kanonis 161 

muxli interesTa konfliqts da informaciis gancxadebas exeba. 
muxlis moqmedeba vrceldeba angariSvaldebuli sawarmos 
mmarTveli organos wevrze anda xmaTa saerTo raodenobis 20%-is 
an metis pirdapir an arapirdapir mflobel aqcionerze. 535  161.2 
muxlis Tanaxmad, angariSvaldebuli sawarmos mmarTveli organos 
wevri anda xmaTa saerTo raodenobis 20%-is an metis mflobeli 
aqcioneri dainteresebul pirad miiCneva, Tu igi:  

a) aris garigebis meore mxare;  
b) pirdapir an arapirdapir flobs im iuridiuli piris xmaTa 

saerTo raodenobis 20%-s an mets, romelic garigebis meore 
mxarea; 

g) aris garigebis meore mxaris mmarTveli organos wevri; 
d) daniSnulia/arCeulia am angariSvaldebuli sawarmos 

mmarTveli organos wevrad garigebis meore mxaris anda garigebis 

                                                
531 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 236. 
532 Eisenberg (Edit) Corporatins and Other Business Organizations, 2013 Ed, West Academic Publishing, 
St.Paul, 2013, 696. 
533 iqve.  696. 
534 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 9.5 
535 “fasiani qaRaldebis bazris Sesaxeb”, saqarTvelos kanoni muxli. 161.1. 
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meore mxaris xmaTa saerTo raodenobis 20%-is an metis mflobelis 
(mflobelebis) wardginebiT;  

e) garigebis safuZvelze iRebs fulad an sxva saxis sargebels, 
romelic ar aris dakavSirebuli am angariSvaldebuli sawarmos 
wilis flobasTan an mmarTveli organos wevrobasTan;  

v) aseTad ganisazRvreba angariSvaldebuli sawarmos wesdebiT. 
 
sameTvelyureo sabWo uflebamosilia moaxdinos interesTa 

konfliqtis Semcveli tranzaqciis avtorizacia, Tuki 
xelSekrulebis Rirebuleba aRwevs sul cota kompaniis aqtivis 
10% s, magram Tuki kontraqtis Rirebuleba kompaniis aqtivis 50% 
utoldeba an metia masze, maSin tranzaqcia SesaZloa  
avtorizebul  iqnes mxolod aqcionerTa mier.536 

informaciis gamJRavnebis valdebulebis darRvevam SesaZloa 
gamoiwvios miRebuli Semosavlis dabrunebis da miyenebuli zianis 
anazRaurebis dakisreba damrRvevisaTvis, garda iseTi 
SemTxvevebisa, rodesac intersTa konfliqti negatiurad ar 
asaxula kompaniaze. moTxovna SesaZloa wardgenil iqnes rogorc 
Tavad kompaniis mier, aseve kompaniis saxeliT, nebismieri 
aqcioneris mier.537 

vinaidan “mewaremeTa Sesaxeb” kanonSi interesTa konfliqtis 
Semcveli normebi naklovania, mizanSewonilia “fasiani qaRaldebis 
bazris Sesaxeb” kanonSi arsebuli Canaweris msgavsi Canaweri mSk-
ic gaCndes, Sesabamisad standarti erTi da igive unda iyos, 
rogorc angariSvaldebuli aseve araangariSvaldebuli sawarmos 
mimarT. 

mniSvnelovania, rom interesTa konfliqtis Semcvel 
tranzaciasTan dakavSirebiT gadawyvetilebis miRebis procesSi, 
dainteresebulma direqtorma monawileoba ar miiRos. am mxriv, 
yvelaze xSirad nominirebul direqtorebs warmoeSobaT xolme 
problema, rodesac direqtoratze ganixileba maTi nominatori 
aqcioneris mier inicirebuli sakiTxi. unda aRiniSnos, rom 
nominirebul direqtors damatebiTi saxis valdebuleba 
nominatoris mimarT ar gaaCnia da igi valdebulia miiRos 
damoukidebeli da miukerZoebeli gadawyvetileba. Tumca aseTi 
tranzaqciis ganxorcielebisas yvelaze xSirad isini dgebian 
kiTxvis niSnis qveS. aseT SemTxvevaSi mTavaria maT SeZlon 
dadastureba, rom ar imyofebodnen raime saxis gavlenis qveS.538 
 

3.1.1.   uari interesTa konfliqtze, uari sargeblis miRebaze 

“no conflict rule” / “no profit rule” 
 

                                                
536 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 513. 
537 iqve. 513. 
538 ix. Tavi II 
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sasamarTlo praqtikis mier aRiarebula, rom direqtoris 
valdebuleba interesTa konfliqtisaTvis Tavis aridebis Sesaxeb 
or mniSvnelovan faqtors aerTianebs. kerZod, uari interesTa 
konfliqtze “No conflict rule” da uari sargeblis miRebaze “No profit 
rule”, romlebic ganxilul da gaTvaliswinebul unda iqnes       
cal-calke erTmaneTisgan damoukideblad.539 

“No conflict rule” darRvevis SemTxvevaSi, direqtori valdebulia 
daubrunos kompanias is sargebeli rac man miiRo iseTi 
tranzaqciisagan, romelic intersTa konfliqtis Semcvelia da 
warmoadgens pirad interess da fiduciur valdebulebas Soris 
konfliqtis Sedegs. es mkacri wesi dadgenil iqna im mizniT, rom 
moaxdinos prevenciuli gavlena direqtorebze. aRniSnuli wesi ar 
gamoiyeneba, Tuki kompaniis mier informirebulobis safuZvelze 
gacemuli iqna Tanxmoba interesTa konfliqtis Semcvel 
tranzaqciasTan dakavSirebiT da  dainteresebul direqtors ar 
miuRia monawileoba Tanxmobis gacemasTan dakavSirebiT 
gadawyvetilebis miRebaSi.540  

“No profit rule” Tanaxmad, direqtori valdebulia daubrunos 
kompanias nebismieri saxis sargebeli rac man miiRo sakuTari 
poziciis gamo, komerciuli Sansebisa da informaciis gamoyenebis 
Sedegad, romelic misTvis cnobili gaxda sakuTari 
uflebamosilebis ganxorcilebisas da mas kompaniisgan ar miuRia 
winaswari Tanxmoba maT gamoyenebaze. wesis mizania moaxdinos 
prevenciuli gavlena direqtorze, raTa am ukanasknelma Tavi 
aaridos  mdgomareobis arasworad gamoyenebas, kerZod ki 
direqtoris poziciis gamoyenebas piradi minzebisaTvis.541    

Regall (Hastings) Ltd c. Gulliver 542  , warmoadgens no profit rule-Tan 
dakavSirebul saqmes. kompaniam daafuZna Svilobili sawarmo, raTa 
misi saSualebiT SeeZina kinoTeatrebi. kompania Svilobili 
sawarmos 5000 aqciidan 2000-is mflobeli gaxda, xolo danarCeni 
3000 direqtorebis da sxva mesame pirebis xelSi aRmoCnda. 
gansazRvruli gegmis da wesis Sesabamisad, Svilobili sawarmo 
sarfianad iqna gayiduli, xolo mSobeli kompaniis mier 
wardgenil iqna sarCeli direqtorebisagan Svilobili sawarmos 
gayidvis Sedegad miRebuli mogebis dabrunebis moTxovniT.  

saqmis ganxilvisas dadginda, rom aqciaTa SeZenis procesSi 
direqtorebi moqmedebdnen keTilsindisierad da sawarmos 
saukeTeso interesebis gaTvaliswinebiT. Sesabamisad,              
“no conflict rule”-is darRvevas adgili ar hqonia, Tumca direqtorTa 
moqmedeba “no profit rule”- is moqmedebis qveS moxvda, romlis 
Tanaxmadac SesaZloa direqtors daekisros miRebuli sargebelis 
kompaniisaTvis dabrunebis valdebuleba, Tuki man sargebeli miiRo 

                                                
539 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, P.312-313. 
540 iqve. 313. 
541 iqve.  
542 Regall (Hastings) Ltd c. Gulliver (1941) (1967) 2AC 13n.Hl  miTiTebulia: Mortimore, (Edit) 
Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University Press, Oxford, 2013, 
325. mixedviT 
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fiduciur urTierTobaSi yofnis gamo, am valdebulebis 
ganxorcielebis procesSi.    

sasamarTlos  mier ganamartebul iqna, rom direqtoris 
valdebuleba, daubrunos kompanias sargebeli, ar aris 
damokidebuli misi mxridan TaRliTobaze an arakeTilsindisier 
qmedebaze, an miadga Tu ara ziani kompanias, an sxvagvarad miiRebda 
Tu ara am mogebas kompania, an iyo Tu ara direqtori valdebuli 
Semosavlis wyaro kompaniisaTvis SeenarCunebina. valdebuleba 
warmoiSoba mxolod im faqtis gamo, rom direqtorma sargebeli 
naxa sakuTari poziciis “wyalobiT”. 

direqtorebis pirdapiri movaleoba iyo, rom kompaniis 
saukeTeso interesebidan gamomdinare emoqmedaT. aRniSnulis 
sapirispirod maT win daayenes piradi interesebi, da miiRes kidec 
sargebeli aqciaTa gasxvisebis Sedegad. 

maT SeeZloT Tavidan aeridebinaT mogebis dabrunebis 
valdebuleba, Tuki kompanias miawodebdnen srulyofil 
informacias aqciaTa gadanawilebis Sesaxeb da miiRebdnen 
Tanxmobas misgan.  

“no conflict rule” (uari interesTa konfliqtze) Tu  “no profit rule” 
(uari sargeblis miRebaze) gamoiyeneba konkretuli saqmis mimarT 
udidesi praqtikuli mniSvneloba aqvs zianis anazRaurebis 
TvalsazrisiT.  vinaidan Tuki xdeba “no conflict rule” gamoyeneba, maSin 
kompanias SeuZlia moiTxovos kompensacia an direqtoris mier 
miRebuli mogebis gadacema kompaniisaTvis, xolo Tuki             
“no profit rule”is darRvevas aqvs adgili, maSin SesaZlebelia mxolod 
miRebuli mogebis kompaniisaTvis gadacemis moTxovna da sxva saxis 
anazRaureba kompensaciis saxiT ver iqneba moTxovnili. xolo Tuki 
mogeba saerTod ar yofila gamomuSavebuli, kompania verafers 
moiTxovs.543 

interesTa konfliqtisaTvis Tavis aridebis valdebuleba 
moqmedebs rogorc arsebul direqtorebze, aseve yofil, CrdilSi 
mdgom da de faqto direqtorebze, maTi specifikis 
gaTvaliswinebiT.544 
 

intersTa konfliqtisaTvis Tavis aridebis valdebuleba aseve 
gamoiyeneba korporaciuli Sansebis eqploataciasTan dakavSirebiT. 
korporaciuli Sansebis piradi miznebisaTvis gamoyenba isevea 
daregulrebuli rogorc kompaniis qonebis eqpluataciis 
SemTxvevebi.545  

“no conflict rule” gamoyenebisaTvis ar aris aucilebeli kompanias 
hqondes mesakuTruli interesebi korporaciuli Sansebisadmi, 
sasamarTlom unda daadginos aris Tu ara Sansebi imdenad  
mniSvnelovnad axlo damokidebulebaSi kompaniasTan, rom igi 

                                                
543 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 323. 
544 iqve. 316. 
545 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 321. 
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SeiZleba ganxilul iqnes rogorc kompaniis Sansebi.546 
intersTa konfliqtis Semcveli nebismieri garigebis dadebamde, 

kanonmdemblobis Sesabamisad dagenili Tanxmobis miReba 
warmoadgens direqtorisaTvis pasuxismgeblobis gamoricxvis 
safuZvels.547 

Coor v. Deeks saqme exeba kompaniis Sansebis eqsploatacias, kerZod 
derivaciuli sarCeli iqna aRZruli samSeneblo kompaniis 
direqtoris mimarT, romlic awarmoebda ZviradRirebul 
kontraqtTan dakavSirebiT molaparakebas sarkinigzo kompaniasTan. 
samSeneblo kompaniis direqtorma gadawyvita daefuZnebina axali 
kompania da am kompaniis saxeliT daufleboda ZviradRirebul 
kontraqts. aRniSnuli swored is SemTxvevaa, rodesac kompanias 
calsaxad SeeZlo am Sansebis gamoyeneba da misgan soliduri 
sargebelis miReba.  lordma bukmasterma (Lord Buckmaster) ganmarta, 
rom direqtors ar aqvs miniWebuli Tavisufleba, Seswiros 
kompaniis interesebi, pirad interesebs, da piradi mizebisaTvis 
gamoiyenos SesaZlebloba romelic kompanias ekuTvnis.548 (No conflict 
rule) 
 
 
 

3.2. dakavSirebuli garigebani (Related Party Transactions or self-
dealing)  

   
uSualod dakavSirebuli garigebebis ganxilvamde, 

mizanSewonilia dakavSirebul garigebebTan mimarTebaSi qarTul 
iuridiul literaturaSi arsebuli mcire terminologiuri 
uzustobis gamosworeba. kerZod,  termini “Self-Dealing”, xSirad 
Targmnili da gamoyenebulia rogorc sakuTar TavTan dadebuli 
garigeba, rac ar aris marTebuli da srulyofilad ar gadmoscems 
am garigebis  Sinaarss.  

sakuTar TavTan dadebuli garigeba wamoadgens dakaSirebuli  
garigebis anu self-dealing is erT-erT saxes iseve, rogorc aseT 
garigebis saxeobebs warmoadgenen korporaciuli SesaZleblobebis 
uzurpacia da  miTviseba. dakavSirebuli garigebis self-dealing  
dros, direqtori iyenebs ra misTvis, rogorc direqtorisaTvis 
miniWebul uflebamosilebas da pozicias, moqmedebs sakuTari da 
ara kompaniis interesebis Sesabamisad. cxadia rom dakavSirbuli 
garigebis kvalifikaciisaTvis aucilebeli ar aris garigebis 
orive mxares direqtori idges, mTvari makvalificirebeli 
garemoeba aq is gaxlavT rom garigeba ukavSirdeba direqtoris 
interesebs.  aRniSnulidan gamomdinare cxadia, rom mas aseTi 
qmedebis ganxorcieleba SeuZlia rogorc sakuTar TavTan 
garigebis dadebis dros, aseve sxva SemTxvevebSic. Sesabamisad, self-
                                                
546 iqve. 322. 
547 iqve.  
548 Coor v. Deeks (1916) 1 AC 554 miTiTebulia: Mortimore, (Ed) Company Directors Duties, 
Liabilities and Remedies, 2nd Edition, Oxford University Press, Oxford, 2013, 323. mixedviT 
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dealing  Targmna, rogorc sakuTar TavTan dadebuli garigeba ufro 
aviwrovebs am garigebis Sinaarss.549  
 

 

3.2.1.   sakuTar TavTan dadebuli garigeba 

 

direqtorsa da kompanias Soris gaformebuli xelSekruleba an 
ganxorcielebuli tranzaqcia eqvemdebareba kompaniis mxirdan mis 
gauqmebas, Tuki igi ar aris misaRebi da samarTliani kompaniis 
interesebisaTvis.550  

xelSekruleba kompaniasa da direqtors Soris, romlis 
Tanaxmadac, direqtori yidulobs an piriqiT mihyidis kompanias 
qonebas, aseve kompaniis mier sesxis micema dirqtorisavis, 
warmoadgens dasaxelebuli Sinaarsis garigebas, rac SesaZloa 
kompaniis mier gauqmebul iqnes. Tumca direqtors aseTi 
xelSekrulebis dadebamde SeuZlia miiRos Tanxmoba damoukidebel 
direqtorTagan an aqcionerebisagan, rac xelSekrulebas 
kanonierad aqcevs.551 

sakuTar TavTan garigabaSi moiazreba iseTi SemTxveva, rodesac 
kompaniis direqtori dgas konkretuli xelSekrulebisa Tu 
tranzaqciis orive mxares, erTi mxriv, rogorc sakuTar piradi 
interesebis gamtarebeli da meore mxriv, rogorc kompaniis 
warmomadgeneli, romlis mimarTac mas fiduciuri valdebuleba 
gaaCnia.552   

Tavdapirvelad saerTo samarTlis qveynebSi (mag.aSS)  aseTi 
garigeba gabaTilebas eqvemdebareboda imis miuxedavad, 
samarTliani da sasargeblo iyo Tu ara igi kompaniis 
interesebisaTvis. Tumca Semdgom damokidebuleba Seicvala da 
dResdReobiT igi ar Ueqvemdebareba avtomaturad gabaTilebas da 
ar niSnavs, rom aseTi gargebis dadebiT direqtorma daarRvia 
erTgulebis valdebuleba kompaniis mimarT. Mmsoflios TiTqmis 
yvela qveynis kanonmdebloba aseT garigebas dasaSvebad miiCnevs, 
Tumca aqve awesebs garkveul moTxovnebs, rac daculi da 
Sesrulebuli unda iqnes dirqtoris mier Tuki kompaniasTan aseT 
saxelSekrulebo urTierTobaSi apirebs Sesvlas. 

Tavdapirvelad sasamarTloebi miiCnevdnen, rom aseTi garigeba 
warmoadgenda sacilo garigebas da SesaZlebeli iyo misi gauqmeba 
kompaniis mier Secilebis SemTxvevaSi, magram dResdReobiT 
damkvidrebuli praqtikis Tanxmad, sakuTar TavTan dadebuli 
garigeba saciloa mxolod maSin, Tuki igi kompaniisaTvis 

                                                
549 ix. Pacces, Rethinking Corporate Governance: The Law and Economics of Control Powers, New 
York,2012p.234,xelmisawvdomia:https://books.google.ge   
550 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013 630. ix.aseve: RMBCA sec.8.31 
551 iqve. 630. 
552 Fleischer, The Responsibility of the Management and of the Board and  Its Enforcement, in: 
Reforming Company and takeover law in Europ, Oxford University Press, New York, 2004 ,  382. 
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usamarTlo pirobebs adgens. 553  Tumca direqtori kompaniasTan 
sakontraqto urTierTobaSi Sesvlamde valdebulia moaxdinos 
sakuTari intresebis srulad gamJRavneba, rac gulisxmobs 
direqtoris mier garigebasTan dakavSirebiT yvela mniSvenelovani 
faqtisa da garemoebis, maT Soris sakuTari dainteresebis, 
srulyofilad gamJRavnebas.554 

tranzaqciasTan dakavSirebiT faqtebis srulad gamJRavnebis 
Semdeg direqtorma SesaZloa Tanxmoba miiRos uflebamosili 
organosagan (damoukidebeli direqtorebi,  aqcionerebi, 
sameTvalyureo sabWo), Tumca aRniSnuli Tanxmoba ar 
aTavisuflebs mas valdebulebisagan iyos samarTliani sawarmos 
mimarT. Tanxmobis Semdeg xdeba mtkicebis tvirTis gadatana, Tuki 
Taxmobis gareSe direqtors gaaCnia valdebuleba amtkicos, rom 
tranzaqcia samarTliani iyo kompaniisaTvis, Tanxmobis gacemis 
Semdeg mtkicebis tvirTi kompaniaze inacvlebs da axla ukve am 
ukanasknels mouwevs, (Tuki amis saWiroeba dadgeba) daadasturos, 
rom tranzaqcia usamarTlo iyos kompaniisaTvis.555 

saqarTvelos samoqalaqo kodeqsis 114-e muxli, sakuTar TavTan  
dadebul garigebas meryevad baTilad miiCnevs, damokidebuls xdis 
ra mas warmodgenili piris mier winaswar gacemul Tanxmobaze an 
Semdgom mowonebaze. marTalia norma pirdapir ar miuTiTebs, rom 
Semdgomi mowoneba dasaSvebia, magram es daskvna normis miznebidan 
da farTo ganmartebidan gamomdinareobs. miTumetes, Tu 
gaviTvaliswinebT im faqtsac, rom misi germanuli analogi aseT 
garigebas meryevad baTilad miiCnevs. 556   aRniSnuli muxlis 
moqmedeba  aseve vrceldeba  samewarmeo samarTalzec. 557 
samoqalaqo kodeqsi aseT garigebas sakuTar TavTan dadebul 
garigebas uwodebs, prof. daviT kereseliZe moixseniebs rogorc 
interesTa konfliqtis Semcvel garigebas, 558  xolo “mewarmeTa 
Sesaxeb” kanonis 9.5. mxulis priveli abzacis Tanaxmad  
“direqtorebs ara aqvT ufleba, partniorebis Tanxmobis gareSe 
ganaxorcielon igive saqmianoba, romelsac eweva sazogadoeba, an 
monawileoba miiRon, rogorc msgavsi tipis sxva sazogadoebaSi 
personalurad pasuxismgebelma partniorma an direqtorma, Tu 
wesdebiT sxva ram ar aris gansazRvruli (interesTa konfliqti). 
unda iTqvas, rom aRniSnuli norma ver gadmoscems interesTa 
konfliqtis Semcveli garigebis Sinaarss, Sesabamisad igi 
aucileblad saWiroebs kanonSi cvlilebis Setanis gziT 
gamosworebas.  

rogorc zemoT aRiniSna, erTgulebis movaleobidan gamomdinare 

                                                
553 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
524. 
554 iqve. 524. 
555 iqve. 524. 
556 kereseliZe, kerZo samarTlis uzogadesi sistemuri cnebebi, Tbilisi, 2009, 413. 
557  Wanturia, saqarTvelos samoqalaqo kodeqsis komentari, wigni pirveli, 
Tbilisi, 1999, gv.300, aRniSnulTan dakavSirebiT ix. aseve: kereseliZe, kerZo 
samarTlis uzogadesi sistemuri cnebebi, Tbilisi, 2009, 412. 
558 ix. kereseliZe, kerZo samarTlis uzogadesi sistemuri cnebebi, Tbilisi, 2009, 
412. 
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akrZaluli garigebani intersTa konfliqtis Semcvelia, xolo 
Semdeg ki maTi dazusteba xdeba imis dasadgenad, Tu konkretulad 
ra saxis darRvevas aqvs adgili. Sesabamisad, samoqalaqo kodeqsi 
sworad uwodebs mas sakuTar TavTan dadebul garigebas, vinaidan 
sakuTar TavTan dadebuli garigeba interesTa konfliqtis 
Semcveli garigebis erT-erT formas warmoadgens.  

zemoaRniSnulidan gamomdinare, mizanSewonilia mewarmeTa 
Sesaxeb kanoni naTel ganmartebebs iZleodes, calke muxl(eb)i 
eTmobodes erTgulebis valdebulebas da masSi Semaval 
valdebulebebs. kanonSi aseve aucileblad unda aisaxos, rom 
direqtoris mxridan valdebulebis darRvevas ar aqvs adgili da 
misi pasuxismgebloba ar unda dadges, Tuki sakuTar TavTan 
dadebul garigebas kompaniisaTvis mxolod sargebeli moaqvs.  

 

 

 

3.2.2. sargeblis miRebaze uaris Tqmis valdebuleba 
  

direqtors ekrZaleba  gamoiyenos sakuTari pozicia piradi 
sargeblis miRebis mizniT. aRniSnuli ar moicavs direqtoris mier 
sakuTari momsaxurebis sanacvlod kompaniisagan miRebul 
Semosavals da sargebels. sargeblis miReba akrZalulia mxolod 
maSin, Tuki misi miReba interesTa konfliqts warmoSobs. 
aRniSnuli gansxvadeba kompaniis qonebis, informaciis Tu Sansebis 
eqsploataciisagan imiT, rom am SemTxvevaSi direqtori sargebels 
iRebs mesame pirisgan.559  

poziciis piradi sargeblis miRebis mizniT gamoyeneba, rogorc 
wesi, dakavSirebulia faruli sakomisios an qrTamis MmiRebasTan. 
aseT SemTxvevaSi aucileblad unda dadgindes “sakomisio” 
emsaxureba Tu ara korufciul miznebs. mTavri problema ki imaSi 
mdgomareobs, rom kompaniisaTvis cnobili ar aris amis Sesaxeb. 560 
“The Real evil is not the payment of the money, but the secrecy attending it ”.561 
nebismieri saxis saidumlo garigeba direqtorsa da mesame pirs 
Soris, kompaniis saxeliT da mis zurgs ukan, warmoadgens 
TaRliTobas kompaniis mimarT da samarTlisa da zneobis 
principebis sawinaaRmdego qmedebas.562 

mesame piris mier agentisaTvis micemuli saCuqari, romelic mas 
imisTvis mieca, rom xeli Seuwyos damsaCuqrebelsa da principals 
Soris tranzaqciis ganxorcielebas, samarTlis mier ganixileba 

                                                
559 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 338. 
560 iqve. 
561 Hansard, HL Grand Committee col.330 (9 Fabruary 2006) miTiTebulia: Mortimore, (Edit) 
Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University Press, Oxford, 2013, 
338. mixedviT 
562 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 339. 
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qrTamad, Tuki amis Sesaxeb pricipalisaTvis cnobili ar yofila.563 
qrTamis micema ara marto mis mimRebs, aramed mis mimcemsac 

korumpirebuls xdis. qrTamis aRebis gamo SesaZloa direqtoris 
sisxlisamarTlebrivi pasuxismgebloba dadges. 564  mesame pirad 
ganixileba nebismieri piri, romlic ar aris Tavad kompania an 
masTan dkavSirebuli piri. xolo rac Seexeba “sargebels”, igi 
moicavs nebismieri saxis sargebels rac SeiZleba am sityvis qveS 
moiazrebodes, maT Soris arafulad sargebelsac.565 
 
 
 

3.2.2.1. uari faruli mogebis (Semosavlis) miRebaze  

 
erTgulebis movalebis Sesabamisad direqtori valdebulia ar 

miiRos faruli sargebeli kompaniis zurgs ukan. magaliTad, aiRos 
damatebiTi sargebeli kontraqtori kompaniisgan imis gamo, rom 
masTan gaaforma kontraqti. kompania uflebamosilia waradginos 
sarCeli da moiTxovos direqtorisgan aseTi anazRaurebis 
kompaniisaTvis gadacema.566  

agentis piradi interesebi arasodes unda dadges principalis 
interesebze ufro maRla, rodesac isini erTmaneTTan konfliqts 
qmnian. 567 aRniSnuli wesi gamoiyeneba direqtoris, rogorc agentis 
mimarT.  

direqtori valdebulia uari Tqvas, mesame pirisagan  nebismieri 
saxis iseT sargebelis miRebaze, romelsac mas sTavazoben mxolod 
imitom, rom ikavebs direqtoris pozicias, an imitom, rom 
Seasrulos (an ar Seasrulos) raime saxis moqmedeba, rogorc 
direqtorma.568 
 aRniSnuli valdebuleba ar iTvleba darRveulad, Tuki 
gonivrulobis farglebSi ar SeiZleba CaiTvalos, rom sargeblis 
miReba interesTa konfliqts warmoSobs.569 

3.2.3.  piradi dainteresebis gamJRavnebis valdebuleba  
 

direqtori valdebulia ganacxados direqtoratis winaSe 

                                                
563 Hovenden&Sons v. Milboff (1900) 83 LT 41, 43 CA ) miTiTebulia: Mortimore, (Ed) Company 
Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University Press, Oxford, 2013, 339. 
mixedviT 
564 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 339. 
565 iqve. 340. 
566 iqve. 631. 
567 Hopt, Trusteeship and Conflicts of Interest in Corporate, Banking and Agency Law: Toward Common 
legal Principles for Intermediaries in the Modern Service-Oriented Soceity, in: Reforming Company and 
takeover law in Europ, Oxford University Press, New York, 2004 , 77. 
568 CompaniesAct2006,Para:176,(1)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
569 CompaniesAct2006,Para:176,(4)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
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SemoTavazebul garigebasTan dakavSirebiT sakuTari interesis 
Sesaxeb (aseTis arsebobis SemTxvevaSi) da ganmartos, Tu raSi 
gamoixateba es daintereseba.570 

mas SeuZlia aRniSnuli gancxadeba gaakeTos direqtorTa 
krebaze an werilobiT miawodos maT es informacia. 571  Tuki 
momavalSi aRmoCndeba, rom miwodebuli informacia 
arasrulyofili iyo, an es informacia procesebis Sedegad 
SemdgomSi gaxda arasruli, damatebiTi informaciis miwodeba 
savaldebuloa.572 

informacia interesTa konfliqtis Sesaxeb miwodebul unda 
iqnes manam, sanam kompania dadebdes konkretul garigebas an 
ganaxorcielebdes tranzaqcias.573 

informaciis miwodeba ar moiTxoveba, Tuki direqtorma araferi 
icoda garigebis Sesaxeb. MCaiTvleba, rom man icoda garigebis 
Sesaxeb, Tuki mocemuli informacia mas Cveulebriv unda 
scodnoda.574 

direqtors ar moeTxoveba informaciis deklarireba, Tuki 
gonivrulobis farglebSi SeuZlebeli iyo efiqra, interesTa 
konfliqtis SesaZlo arsebobis Sesaxeb, an Tuki sxva 
direqtorebisaTvis ukve cnobili iyo amis Sesaxeb, an Tuki 
aRniSnuli sakiTxi ganxilul iyo an dagegmilia misi ganxilva 
direqtorTa krebaze.575 

aRniSnuli ZiriTadi valdebulebebis sakanonmdeblo doneze 
regulireba, ar aTavisuflebs direqtorebs pasuxismgeblobisgan 
rac warmoiSoba saerTo samarTlis praqtikisa da samarTlianobis 
principebis Sesabamisad  dadgenili valdebulebebis darRvevis 
gamo.576  unda aRiniSnos, rom Tuki kanoniT aris daregulirebuli 
konkretuli sakiTxi, am sakiTxisadmi saerTo samarTlis 
praqtikisa da samarTlianobis principebis gamoyeneba met-naklebad 
SezRudulia.577 

 
  
informaciis gamJRavnebis valdebuleba direqtorebs gaaCniaT 

rogorc zrunvis, aseve erTgulebis movaleobidan gamomdinare. 578 

                                                
570 CompaniesAct2006,Para:177,(1)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
571 CompaniesAct2006,Para:177,(2)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
572 CompaniesAct2006,Para:177,(3)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
573 CompaniesAct2006,Para:177,(4)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
574 CompaniesAct2006,Para:177,(5)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
575 CompaniesAct2006,Para:177,(6)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
576 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed Oxford University 
Press, Oxford, 2013, 222. 
577 iqve. 225. 
578 Wolcott, Boswell, Delaware Code Anotated, Michie, Delaware, 2011,790. 
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informaciis gamJRavnebis valdebulebis ugulvebelyofa iwvevs 
zrunvis valdebulebis darRvevas, maSin rodesac faqtobrivi 
garemoebani, romlebic warmoadgenen moTxovnis safuZvels 
miuTiTeben imaze, rom valdebulebis darRveva Cadenil iqna 
keTilsindisierad, magram amavdroulad direqtoris mier miRebul 
iqna mcdari gadawyvetileba imasaTan dakavSirebiT Tu ra 
moculobiT unda momxdariyo informaciis gamJRavneba. xolo Tuki 
faqtebi miuTiTebn imaze, rom gamJRavnebis valdebuleba darRveul 
iqna arakeTilsindisierad, Segnebulad an/da winaswar 
ganzraxulad, maSin saxezea erTgulebis valdebulebis darRveva.579 

 
 
 

3.2.4.  konkurenciis akrZalva 
 

kompaniis mimarT erTgulebis movaleba avaldebulebs 
direqtors ar dakavdes iseTi saqmianobiT, rac mis kompaniasTan 
konkurentul mdgomareobaSi Caayenebs, ar gauwios kompanias 
konkurencia, xolo aseTis arsebobsis SemTxvevaSi igi valdebulia 
keTilsindisierad miawodos informacia da miiRos Tanxmoba 
uflebamosili organosgan (damoukidebeli direqtorebi, 
aqcionerebi, sameTvalyureo sabWo) raTa Tavidan airidos 
pasuxismgebloba.580  

rogorc zemoT aRiniSna, “mewarmeTa Sesaxeb” saqarTvelos 
kanonis 9.5-e muxlis pirveli abzaci, interesTa konfliqtis 
Semcevli garigebis Sinaarss ver gadmoscems da igi ufro 
konkurenciis akrZalvas exeba vidre interesTa konfliqts. 
aRniSnuli muxlis Tanaxmad “direqtorebs ara aqvT ufleba, 
partniorebis Tanxmobis gareSe ganaxorcielon igive saqmianoba, 
romelsac eweva sazogadoeba, an monawileoba miiRon, rogorc 
msgavsi tipis sxva sazogadoebaSi personalurad pasuxismgebelma 
partniorma an direqtorma, Tu wesdebiT sxva ram ar aris 
gansazRvruli.581 

zemoaRniSnulidan gamomdinare, direqtors ufleba aqvs 
amavdroulad sxva konkurent sawarmoSic ikavebdes igive pozicias, 
Tumca mas amisaTvis esaWiroeba uflebamosili organos mier 
saTanado wesiT gacemuli Tanxmoba.582  

 pasuxismgeblobis gamoricxvis mizniT Tanxmoba winaswar unda 
iqnes miRebuli im uflebamosili organosgan, romelic 

                                                
579 O’Reilly v. Transworld Healthcare, Inc. 745 A. 2d 902 (Del.Ch.1999) ix. Wolcott, Jr, Boswell, 
Delaware Code Anotated, Michie, Delaware, 2011,790. 
580 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 631. 
581  “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 9.5. pirveli winadadeba. es 
norma kanonSi moixsenieba rogorc interesTa konfliqti. mimaCnia rom norma ver 
gadmoscems interesTa konfliqtis Semcveli garigebisaTvis maxasiaTebel 
Seinaarss razec zemoT ukve iyo msejeloba. ix. Tavi 3.2.1., sakuTar TavTan 
dadebuli garigeba.  
582 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 9.5 
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direqtorebs niSnavs, xolo aseTi saqmianobis ganxorcielebaze 
Tanxmoba micemulad CaiTvleba, Tu sazogadoebis xelmZRvanelad 
daniSvnisas cnobili iyo, rom sazogadoebis xelmZRvaneli eweva 
aseT saqmianobas da am saqmianobis Sewyveta misTvis aSkarad ar 
mouTxoviaT.583  

konkurenciis akrZalvis normebis darRvevas cxadia Sesabamisi 
Sedegebi mosdevs, Tu konkurenciis akrZalvis wesebis darRvevisas 
sazogadoebas miadga ziani, damrRvevi valdebulia daTmos am 
sazogadoebidan gasamrjelos miRebis moTxovnis ufleba da 
aanazRauros ziani.  am pirebis mier sazogadoebisaTvis miyenebuli 
zianis anazRaurebis moTxovnis ufleba aqvs saaqcio 
sazogadoebaSi aqciaTa 5%-is mflobel aqcioners an aqcionerTa 
jgufs, xolo yvela danarCen sazogadoebaSi – TiToeul 
partniors.584  

zemoaRniSnulidan gamomdinare, direqtori ar aris 
uflebamosili ikavebdes konkurent sawarmoebSi igive pozicias, 
Tuki mas orive sawarmosgan ar aqvs miRebuli saTanado Tanxmoba.585 

 

 

 

3.3.    korporaciis SesaZleblobebis eqspluatacia 

 
direqtorebs ar aqvT ufleba moaxdinon  korporaciuli 

SesaZleblobebisa da Sansebis uzurpacia. Uuzurpacias adgili 
aqvs maSin, rodesac biznes SesaZlebloba direqtorebis xelSi 
xvdeba maT mier dirqtoris uflebamosilebis Sesrulebis 
procesSi. Tuki kompanias ar gaaCnia finansuri SesaZlebloba 
gamoiyenos biznes Sansebi, maSin direqtors SeuZlia isargeblos 
am SansiT.586 

korporaciuli SesaZleblobebis uzurpacia, miTviseba 
direqtorTa mier wrmoadgens erTgulebis movalebis darRvevas. 
Tuki amgvari faqti dadasturda, kompanis SeuZlia daeuflos 
uzurpirebul SesaZleblobas da daibrunos direqtorisgan 
nebisieri saxis mogeba Tu Semosavali, romelic man miiRo. 587  
kompaniis SesaZleblobebis miTvisebas aqvs adgili Tuki : 

 

• SesaZlebloba warmoiSva valdebulebis Sesrulebis 
farglebSi; 

• SesaZlebloba dakavSirebulia kompanis saqmianobasTan; 

                                                
583 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 9.5. mesame winadadeba. 
584 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 9.5. meore abzaci 
585 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 318-319. 
586 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
525. 
587 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 630. 
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• kompanias aqvs finansuri saSualeba miiRos sargebeli am 
operaciisgan; 

• kompaniis direqtorma  aRniSnili SesaZlebloba sakuTari 
interesebisaTvis gamoiyena.588  
 

zemoaRniSnuli pirobebis arsebobis SemTxvevaSic SeuZlia 
dirqtors Tavidan airidos pasuxismgebloba, Tuki daadasturebs, 
rom  kompaniam uari ganacxada aRniSnuli SesaZleblobis 
gamoyenebaze. Sesabamisad, Tuki man SesTavaza kompanias 
korporaciuli Sansebis gamoyeneba, miawoda mas srulyofili 
informacia da uflebamosli organos mier (mag. sameTvalyureo 
sabWo, damoukidebeli direqtorebi, aqcionerebi) miRebuli 
gadawyvetilebiT kompaniam uari Tqva mis gamoyenebaze, maSin 
direqtors SeuZlia isargeblos am SansebiT. sasamarTlo aseve 
uflebamosilia miiCnios, rom kompaniam uari ganacxada 
SesaZleblobis gamoyenebaze Tuki am SesaZleblobis Sesaxeb 
informciis miRebidan, kompania droulad ar imoqmedebs mis 
gamosayeneblad.589 

unda aRiniSnos, rom direqtors sruli ufleba aqvs gamoiyenos 
korporaciuli SesaZlebloba piradi interesebisaTvis, Tuki man 
Tavdapirvelad am SesaZleblobis Sesaxeb keTilsindisierad 
miawoda kompanias informacia, xolo am ukanasknelma ki uari 
ganacxada SesaZleblobis gamoyenebaze.590 
 
 
 
 

              3.3.1.  kompaniis qonebis eqpluatacia 

 

interesTa konfliqtisaTvis an SesaZlo konfliqtisaTvis Tavis 
aridebis valdebuleba, gamoiyeneba praqtikulad nebismieri saxis 
qonebis eqspluataciasTan dakavSirebiT, romlisganac kompanias 
SeeZlo sargebeli enaxa da upirtes mdgomareobaSi aRmoCeniliyo. 
cxadia, kompaniis qonebis ukanonod miTviseba, uyuradRebod 
mitoveba an eqspluatacia gamowvevs direqtoris pasuxismgeblobas. 

Ball v. Eden Project Ltd  saqmeSi, kompania nergavda axal proeqts 
saxelwodebiT “samoTxis proeqti” (Eden Project). direqtorma  
aRniSnuli proeqtis savaWro niSani sakuTar saxelze 
daaregistrira. sasamarTlos mier dadgeil iqna, rom saxelwodeba 
warmoadgenda kompaniis gudvilis Semadgenel nawils, (Name was part 
of the goodwill of the company) xolo savaWro niSnis sakuTar saxelze 
daregistrirebiT man kompania Caayena arasasurvel mdgormareobaSi, 
vinaidan nebismier dros SeeZlo moeTxova kompaniisaTvis 

                                                
588 iqve. 630. 
589 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
525. 
590 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 630. 
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garkveuli anazRaurebis gadaxda, rasac is saWirod CaTvlida 
aRniSnul proeqtze muSaobisa da misi Semdgomi ganviTarebis 
procesSi. Sesasamisad, sasamarTlom daadgina, rom direqtorma 
sakuTari Tavi, mis pirad interesebsa da fiduciur valdebulebaTa 
Soris interesTa konfliqtis Semcvel situaciaSi Caayena da 
daavala mas savaWro niSani kompaniisaTvis usasyidlod gadaeca.591 

 
 
 

 
3.3.2.   informaciis eqpluatacia 

 

britaneTis sakorporacio kanonmdebloba iseve cdilobs 
daareguliros informaciis eqpluataciis sakiTxi rogorc, es 
qonebis mimarT arsebobs, miuxedavad imisa, rom informacia ar 
warmoadgens raime saxis qonebas. rogorc lordi afjoni         
(Lord Upjohn) aRniSnavs, “zogadad, informacia sulac ar 
warmoadgens sakuTrebas, vinaidan igi Riaa yvelasaTvis, visac aqvs 
Tvalebi da SeuZlia waikiTxos da aqvs yurebi da SeuZlia 
mousminos”. Sesabamisad daarRvia Tu ara direqtorma valdebuleba 
da gamoiyena Tu ara kompaniis kuTvnili informacia sakuTari 
interesebisaTvis, yoveli konkretuli saqmidan gamomdinare unda 
dadgindes.592  

sasamarTlom unda daadginos, im garemoebebis gaTvaliswinebiT, 
romlebSic direqtorma informacia miiRo, hqonda Tu ara mas 
valdebuleba sawarmos mimarT. mxolod maSin eqneba valdebulebis 
darRvevas adgili, Tuki direqtori, informaciis mopovebisas 
imgvar viTarebaSi iyo, rom mas gaaCnda kompaniis mimarT 
fiduciuri valdebuleba.593 

zemoaRnulTan dakavSirebiT mniSvnelovania  iTqvas, rom ar 
aris aucilebeli direqtoris mier konfidencialuri informaciis 
gamoyenebas hqondes adgili, rom miTiTebuli valdebuleba 
darRveulad CaiTvalos594  

miuxedavd imisa konfidencialuria Tu ara informacia Tuki 
misi mopovebisa da gamoyenebis gamo direqtori intersTa 
konfliqtis winaSe aRmoCndeba, maSin is ar aris uflebamosili 
gamoiyenos igi.595 TavisTavd cxadia, konfidencialuri informaciis 
piradi interesebisaTvis gamoyeneba, valdebulebis darRvevas 
warmoadgens da direqtoris pasuxismgeblobis sakiTxi dadgeba am 
informaciis gamoyenebisaTvis.596  

                                                
591 Ball v. Eden Project Ltd  High Court of Justice Chancery Division 11 April 2001, No. HC0004486, 
xelmisawvdomia: http://web2.westlaw.com/  (bolos gamoxmobilia: 11.06.2014) 
592 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 320. 
593 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 320. 
594 iqve. 320. 
595 iqve. 321. 
596 iqve.  
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aRniSnulis sapirispirod, Tuki direqtorma samuSaos 
Sesrulebis procesSi, informacia gamocdilebisa da ganaTlebis 
xarjze miiRo, naklebad savaraudoa, rom aseTi informaciis 
piradi miznebisaTvis gamoyeneba valdebulebis darRvevad 
CaiTvalos.597 
          

 

3.3.3.   insaideruli vaWroba  Insider Trading 

insaideruli vaWrobis regulirebis aucilebloba gamowveulia 
im saWiroebiT, rom rogorc aSS-is saapelacio sasamrlom       
SEC v. Texas Gulf Sulphur Co 598  saqmis ganxilvisas aRniSna, nebismier 
investors, rimelic eweva aqciebiT vaWrobas, unda hqondes 
arsebiTad Tanabari wvdoma mniSvnelovan da relevantur 
informaciasTan da imyofebodes identuri sabazro riskis qveS.599 

kompaniis direqtorebma, kompaniis aqciebiT vaWrobisas, 
SesaZloa  daarRvion fiducuiri valdebuleba, vinaidan  
informacias, rac maTTvis sakuTari poziciis wyalobiT gaxda 
cnobili, SesaZloa Zlieri gavlna hqondes aqciebis fasze. 

Tanamedrove sasamarTlo tendenciebi sul ufro met moTxovnas 
aweseben aqciaTa yidva-gayidvis procesSi gamyidvelisa da 
myidvelis mimarT, gaamJRavnon srulyofilad maT xelT arsebuli 
informacia. swored amitom, fasiani qaRaldebis Sesaxeb 
federaluri kanoni ukrZalavs insaiderebs, maT visac gaaCniaT 
konfidencialuri informacia kompaniasTan dakavSirebiT, ivaWron 
kompaniis aqciebiT, gaydon an iyidon igi.600 

pirebi, romlebsac xelT aqvT kompaniasTan dakavSirebuli 
arasajaro informacia, valdebulni arian, gaamJRavnon kompaniis 
winaSe am informciis gamoyeebis Sesaxeb, manam sanam  
gamoiyenebdnen mas.  Tu  direqtori garkveul garemoebaTa gamo 
ver axerxebs aseTi informaciis GgamJRavnebas, maSin igi 
valdebulia Tavi Seikavos am informaciiT vaWrobisagan. aRniSnul 
valdebulebas aseve ewodeba Tavi Seikave an gaamJRavne601 (Obstain or 
Disclose ) 

pirebi, visac warmoeSobaT Tavis Sekavebis an gamJRavnebis 
valdebuleba, arian e.w. tradiciuli insaiderebi, direqtorebi da 
kompaniis aqcionerebi. maT gaaCniaT saerTo samarTlis mier 
dadgenili fiduciuri valdebuleba, ar gamoiyenon korporaciis 
kuTvnili konfidencialuri informacia piradi sargeblis 

                                                
597 iqve.  
598 SEC v. Texas Gulf Sulphur Co, 401 F.2d 833 US (1968) ix. Bainbridge,(Edit) Research Handbook on 
Insaider Traiding, Edward Elgar Publishing Limited,Cheltenham, 2013, 80. 
599  Bainbridge,(Edit) Research Handbook on Insaider Traiding, Edward Elgar Publishing 
Limited,Cheltenham, 2013, 80. 
600 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
526. 
601 Stamp, Jaggers, (Edit) Greence, United States of America, in: International Insider Dealing, City& 
Financial Publishing, Westmister, 2005, 8. 
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misaRebad. aRniSnuli principis miznebisaTvis meuRle da ojaxis 
sxva wevrebic insaiderebad miiCnevian.602  

insaiderul vaWrobas, rac mkacrad akrZalulia, adgili aqvs 
maSin,  rodesac kompaniis direqtors, an sxva dasaqmebuls, aqvs 
mniSvnelovani informacia kompaniis mier gamosaSvebi aqciebis 
samomavlo RirebulebasTan dakavSirebiT, an flobs iseT  
informacias, romelmac SesaZloa gavlena moaxdinos fasze, iyenebs 
am codnas da piradi sargeblis miRebis mizniT vaWrobs kompaniis 
aqciebiT.603 

fiduciuri urTierTobis Sesabamisad, direqtors gaaCnia 
movaleoba ar gaamJRavnos saudumlo informacia da ar gamoiyenos 
igi piradi miznebisaTvis. samarTlianobis gaTvaliswinebiT, 
rodesac adgili aqvs konfidencialuri informaciis gamJRavnebas, 
direqtoris winaaRmdeg moTxovnis warsadgenad ar aris 
aucilebeli saxeze iyos ziani. sajaro wesrigi ver dauSvebs, rom 
dasaqmebulma, romelic anxorcielebs ndobaze dafuZnebul 
urTierTobas kompaniasTan, borotad isargeblos ndobiT da 
gamoiyenos igi piradi sargeblis misaRebad, miuxedavad imisa, misi 
damsaqmebeli ganicdis Tu ara zians amis gamo.604 

mewarmeTa Sesaxeb saqarTvelos kanonic krZalavs insaiderul 
vaWrobas, kerZod, kanonis 9.6 muxlis meore abzacis Tanaxmad, 
direqtorebs da sameTvalyureo sabWos wevrebs, aseTis 
arsebobisas, partniorTa krebis winaswari Tanxmobis gareSe 
ufleba ar aqvT, piradi sargeblis miRebis mizniT gamoiyenon 
sazogadoebis saqmianobasTan dakavSirebuli informacia, romelic 
maTTvis cnobili gaxda TavianTi movaleobebis Sesrulebis an 
Tanamdebobrivi mdgomareobis gamo.  rogorc kanonidan irkveva, 
Tanxmobis gacema aseT SemTxvevaSi mxolod aqcionerTa 
kompetencias ganekuTvneba da sameTvalyureo sabWos arsebobis 
SemTxvavaSic ki ver gascems es organo Tanxmobas insaiderul 
vaWrobaze.  direqtorebTan da sameTvalyureo sabWos wevrebTan 
dadebuli xelSekrulebiT SeiZleba aRniSnuli valdebuleba 
ZalaSi darCes am pirTa Tanamdebobidan wasvlis Semdeg, magram ara 
umetes 3 wlis vadiT. SesaZlebelia am valdebulebisaTvis 
gaTvaliswinebul iqnes kompensacia, romlis odenoba da gadaxdis 
wesi ganisazRvreba xelSekrulebiT.605 

insaiderul informacias da mis borotad gamoyenebas exeba 
“fasiani qaRaldebis bazris Sesaxeb” saqarTvelos kanonis 45-e 
muxli. unda aRiniSnos, rom dasaxelebul normaSi gacilebiT 
ufro srulyofilad aris gadmocemuli Tu ra iTvleba 
insaiderul informaciad da aseve vin CaiTvleba insaiderad. 
“insaideruli informacia niSnavs arasajaro, arsebiT informacias, 
romelic dakavSirebulia erT an ramdenime angariSvaldebul 
sawarmosTan an maT sajaro fasian qaRaldebTan. 606 ” mewarmeTa 

                                                
602 iqve.10. 
603 Hay, Law of The United States, 3rd Ed, C.H.Beck, Bruylant,Brussels, 2010, 264-265. 
604 Guth v. Loft, A.2d 503 (Del. ch. 1939) 
605 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 9.6. bolo abzaci. 
606 “fasiani qaRaldebis bazris Sesaxeb” saqarTvelos kanoni, muxli 45.1 
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kanonTan SedarebiT, fasaini qaRaldebis bazris Sesaxeb kanonis 
Tanaxmad insaiderad miCneulia pirTa gacilebiT ufro farTo wre, 
kerZod 45.2 mxulis Tanaxmad “insaiderad CaiTvleba piri, 
romelsac Tavisi wevrobiT angariSvaldebuli sawarmos mmarTvel 
organoSi, misi monawileobiT aseTi sawarmos kapitalSi 
(mewileobiT) an saqmianobiT, profesiuli an samsaxurebrivi 
movaleobis SesrulebiT xeli miuwvdeba insaiderul informaciaze. 
insaiderad CaiTvlebian agreTve sxva pirebi, romlebmac miiRes 
insaideruli informacia da, Cans, rom am informaciis wyaroa 
insaideri.” 607  kanonis Tanaxmad insaiderad miCneul pirebs 
ekrZalebaT insaideruli informaciis arasaTanado gamoyeneba, am 
informaciis miwodeba an masze dayrdnobiT rCevebis micame mesame 
pirebisaTvis.  

insaiderul vaWrobas da bazris borotad gamoyenebas 
aregulirebs, evropis parlamentis 2003 wlis direqtiva,608 romelic 
kidev ufro afarTovebs insaideruli informaciis Sinaarss. 
Ddireqtivis miznebisaTvis insaiderulia gansazRvruli bunebis 
informacia romelic sajarod gamJRavnebuli ar yofila, 
dakavSirebulia finansur instrumentebTan 609  da sajarod rom 
gancxadebuliyo iqoniebda gavlenas am finansuri instrumentebis 
fasze. rogorc gamoCnda “fasiani qaRaldebis bazris Sesaxeb” 
kanonis ganmarteba ufro axlos dgas evrodireqtivasTan, 
Sesabamisad kargi iqneba Tu mewarmeTa Sesaxeb kanonSic iqneba 
norma, romelic pasuxobs Tanamedrove gamowvevebs.  

  
 

 
3.4. uflebamosilebis farglebSi moqmedebis movaleoba    

(Ultra vires doctrine )  
 

miniWebuli uflebamosilebis farglebSi moqmedebis movaleoba 
moicavs:  a) direqtoris valdebulebas imoqmedos kompaniis 
wesdebis Sesabamisad, rac Tavis TavSi aerTianebs, garda 
konkretulad wesdebis debulebebisa, aseve aqcionerTa mier 
miRebul specialur gadawyvetelebebs, da am mxriv CamonaTvali 
amomwuravi ar aris. b) dirqtoris mier Zalaufleba gamoyenebul 
unda iqnes mxolod im miznebisaTvis, ra miznisTvisac mas igi 
mieniWa. aRniSnuli movaleobaTa darRveva ganixileba rogorc 
direqtoris moqmedeba miniWebuli uflebamosilebis miRma. (ultra 

                                                
607 “fasiani qaRaldebis bazris Sesaxeb” saqarTvelos kanoni, muxli 45.2 
608 Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on insider 
dealing and market manipulation (market abuse) xelmisawvdomia: http://eur-lex.europa.eu/legal-
content/EN/ALL/?uri=CELEX:32003L0006  

609 finansuri instrumentebia, magalitad mimoqcevadi fasiani qaRaldebi, aqciebi, 
samomavlo saprocento ganakveTTan dakavSirebiT winaswari SeTanxmebebi da a.S. 
ix. Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on insider 
dealing and market manipulation (market abuse) xelmisawvdomia: http://eur-lex.europa.eu/legal-
content/EN/ALL/?uri=CELEX:32003L0006 



  145 

vires) 
tranzaqcia, romelic kompaniis SesaZleblobebis da miznebis 

miRmaa, an cdeba direqtoratis uflebamosilebis farglebs, 
iTvleba uflebamosilebis miRma ganxorcielebulad              
(ultra vires transaction). 610  Tuki direqtoris moqmedebam gamoiwvia 
kompaniis CarTva iseT saqmianobaSi, rac ar warmoadgens mis mizans 
aRniSnulis gamo gamowveuli zianisTvis SesaZloa doreqtoris 
piradi pasuxismgeblobis sakiTxi dadges. gansakuTrebiT iseT 
SemTxvevebSi, rodesac aqcionerebic ki ar arian uflebamosilni 
moaxdinon direqtoratis gadawyvetilebis ratifikacia.611  

tranzaqcia, romelic uflebamosilebis miRmaa da kompanias ar 
aqvs ufleba kanonierad ganaxorcielos igi, aseve warmoSobs 
direqtoris valdebulebis sakiTxs. aseT tranzaqcias ganekuTvneba, 
magaliTad, dividendis ukanono ganawileba kompaniis kapitalis 
xarjze, saaqcio kapitalze procentis gadaxda maSin rodesac 
mogebas adgili ar hqonia an kompaniis mier sakuTari aqciebis 
SeZena ukanono finansuri mxardaWeris Sedegad.612 

kompaniis, wesdebis darRvevam sakuTrebis araswori gamoyeneba-
gaflangva, aqciebis gamoSveba ara kompaniis kapitalis gazrdis 
mizniT, aramed sakuTari Zalauflebis SesanarCuneblad an 
uflebamosilebis sxvagvarad aramiznobrivad gamoyeneba 
ganixileba, rogorc direqtoris moqmedeba miniWebuli 
uflebamosilebaTa miRma.613 

Tuki direqtori gadaaWarbebs miniWebul uflebamosilebas, 
SesaZloa misi pasuximgeblbis sakiTxi dadges da warmoeSvas 
valdebuleba kompaniis mimarT. Tumca, Tuki isini ganaxorcieleben 
ultra vires moqmedebas, gonivruli  da gamarTlebaunariani rwmeniT, 
rom moqmedebnen kompaniis sakeTildReod da saqmianobis 
farglebSi, maSin maTi pasuxismgeblobis sakiTxi ar dadgeba. rac 
ufro maRali kvalifikacia gaaCnia direqtors, miT ufro didi 
moTxovnebi  da windaxedulobis standarti moqmedebs mis mimarT.614  

 
 
 
 
 
4. keTilsindisierebis movaleoba – Duty of  Good Faith  

 
sindisi aTasi mowmea 

Conscientia mille testes 
 (Quintilianus, Inst.orat.,7,3,4) 615 

                                                
610  iqve. Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford 
University Press, Oxford, 2013, 243-244. 
611 iqve. 244. 
612 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 245. 
613 iqve. 250-251. 
614 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
520. 
615 ix.barbaqaZe, sindisis fenomeni ZvelberZnul literaturaSi, quTaisi, 2014. 12. 
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“direqtorebma unda imoqmedon keTilsindisierad, imis mixedviT, 

Tu ra miaCniaT maT, da ara sasamarTlos, sawarmos saukeTeso 
interesebis Sesabamisad, da ara sakuTari uzrunvelyofis mizniT” 
D“Directors must exercise their decision bona fide in what they consider –not what a 

court may consider- is in the best interest of a company, and not for any collateral 
purpose. 616 ” Lord Greene MR.617 

 
 

sakorporacio samarTlis ganviTarebis Tanamedrove tendenciebi 
da sasamarTloebis mier ganxiluli bolodroindeli saqmeebi 
aRiarebs, rom direqtors zrunvisa da erTgulebis movaleobasTan 
erTad gaaCnia keTilsindisierebis movaleobac. 618  profesor 
eizenbergis es mosazreba gaziarebuli da aRiarebuli ar aris. 
mecnierTa nawili miiCnevs, rom keTilsindisierebis movaleoba 
warmoadgens erTgulebis movaleobis Semadgenel nawils. 619 albaT 
didi praqtikuli mniSvneloba ar unda hqondes miekuTvneba es 
movaleoba erTgulebis movaleobas, Tu damoukidebel movaleobas 
warmoadgens, mTavaria man praqtikaSi konkretuli saqmis 
garemoebebis gaTvaliswinebiT Seasrulos  Tavisi roli. 

keTilsidisierad moqmedebis movaleoba, gulisxmobs 
direqtoris valdebulebas imoqmedos kompaniis saukeTeso 
intresebis gaTvaliswinebiT. direqtoris keTilsidisiereba 
swored kompaniis mimarT misi damokidebulebiT unda Sefasdes.  

aRiarebulia, rom direqtorebs gaaCniaT absoluturi 
erTgulebisa da usazRvro keTilsindisierebis valdebuleba 
kompaniis mimarT. Sesabamisad, direqtors moeTxoveba meti, vidre 
ubralod keTlsindisiereba. direqtori SesaZloa moqmedebdes 
gulwrfelad da keTilsindisierad, magram mis mier mainc 
darRveul iqnes valdebuleba. 620 SesaZloa direqtori moqmedebdes  
im rwmeniT, rom kompaniis saukeTeso interesebs emsaxureba,  Tumca 
uflebamosileba da Zalaufleba gamoiyenos aradaniSnulebisamebr,  
ara im miznis misaRwevad risTvisac mieniWa igi. am SemTxvevaSi 
saxeze ar gvaqvs arakeTilsindisiereba (Bad Faith) magram miuxedevad 

                                                                                                                                          
(disertacia)xelmisawvdomia:http://www.atsu.edu.ge/geo/sadoqtoro%20disertacia/disertacia_barba
kadze.pdf  
616 Smith v. Fawcett Ltd, (1942) Ch. 304, 306, miTiTebulia:  Kenyon-Slade, Mergers and Takeovers 
in The US and UK law and practice, oxford university press, New York, 2004, 217. mixedviT. 
617  lordi grini iyo cnobili advokati da mosamarTle did britaneTSo, misi 
gadawyvetilebebis citireba dRemde xdeba sasmarTloebis mier.  Wilfred Arthur 
Greene, 1st Baron Greene MC, OBE, KC, PC (30 December 1883 – 16 April 1952) was a British lawyer 
and judge, noted for creating two crucial principles of administrative law, the Wednesbury doctrine and 
the Carltona doctrine.  informacia lord grinis Sesaxeb xelmisawvdomia: 
http://www.oxforddnb.com/view/printable/33538, (bolos gamoxmobilia: 02.05.2014) 
618  Eisenberg, The Duty of Good Faith in Corporate Law, 31 Del. J. Corp. L. 1 (2006), 4. 
xelmisawvdomia:http://scholarship.law.berkeley.edu/cgi/viewcontent.cgi?article=1736&context=facpu
bs  (An important development in corporate law is the explicit Recognition in recent cases that corporate 
managers- directors and Officers-owe a duty of good faith in addition to their duties of care and Loyalty) 
619 Jeffrey, Morreale, Global Climate Change and U.S. Law, 2007 Ed, 504. 
620 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th Ed, Jordan 
Published Limited, Bristol, 2008, 247. 
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amisa valdebuleba mainc darRveulia, (obieqturi testi.) 621 
obieqturi kriteriumis darRvevis magaliTia, rodesac 
direqtorati aqciebs uSvebs ara kapitalis gazrdis mizniT, aramed 
mosalodneli dauflebis winadadebis CasaSlelad, kompaniaze 
kontrolis SenarCunebis mizniT.622  

direqtori moqmedebs keTilsindisierad, Tuki igi WeSmaritad 
gulwrfelad fiqrobs, rom kompaniis saukeTeso interesebis 
gaTvaliswinebiT moqmedebs (subieqturi testi). 623 ra Tqma unda, 
Zalian Znelia, Tu SeuZlebeli ara, imis dadgena ras fiqrobda 
direqtori da ra swamda mas gulwrfelad.  

  
direqtoris valdebuleba, imoqmedos keTilsindisierad 

kompaniis, rogorc mTlianis da damoukidebeli iuridiuli piris 
saukeTeso interesebis gaTvaliswinebiT moicavs, rom man 
gaiTvaliswinos kompaniSi dasaqmebulTa, kreditorTa da a.S. 
uflebebi. xolo gamonaklis SemTxvevebSi, direqtoma SesaZloa 
imoqmedos kompaniis calkeul aqcionerTa saukeTeso interesebis 
gaTvaliswinebiT. magaliTad rodesac direqtors aqvs 
valdebuleba imoqmedos rogroc aqcioneris agentma am 
ukanasknelis mier aqciaTa gayidvis procesSi. 624                
Coleman v. Myers (1977) 2NZLR 225 saqmeze mosamarTlem ganmarta, rom 
“kompaniis direqtori ver iqneba gaTavisuflebuli fiduciuri 
valdebulebisgan mxolod im faqtis gamo, rom igi direqtoria, 
Tuki sxva SemTxvevaSi mas eqneboda fiduciuri valdebuleba amave 
kompaniis aqcioneris mimarT.625  

damkvidrebuli wesis Tanaxmad, 626   direqtorebs valdebuleba 
gaaCniaT kompaniis da ara misi aqcionerebisa da kreditorTa 
winaSe 627 direqtori xSirad dgas gadawyvetilebis winaSe, 
gaanawilos mogeba dividendis saxiT Tu SeinarCunos igi 
kompaniaSi Semdgomi saqmianobisaTvis. am dros gadwyvetilebis 
miReba gansakuTrebiT rTulia, maSin rodesac igi informirebulia, 
rom keTilisidisierad moqmedebis valdebuleba kompaniis mimarT 
aqvs. aseT SemTxvevaSi direqtors mouwevs, da valdebulic aris, 
miiRos gadawyvetileba imgvarad, rom miaRwios balanss am or 
legitimur, magram konkurentul, moTxovnas Soris.628 

                                                
621 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th Ed, Jordan Published 
Limited, Bristol, 2008, 246. 
622 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th Ed, Jordan Published 
Limited, Bristol, 2008, 246. 
623 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th Ed, Jordan Published 
Limited, Bristol, 2008, 246. 
624 Sheikh, Saleem, A Practical Approach to Corporate Governance, Lexis Nexis Uk, Edinburg, 2003 4 
625 Sheikh, Saleem, A Practical Approach to Corporate Governance, Lexis Nexis Uk, Edinburg, 2003 P.4-
5 (“It is not the law that anyone  holding the office as a director of a limited liability company is for that 
reason alone to be released from what would otherwise be regarded as fiduciary responsibility owed to 
those in a position of shareholders of the same company”) 
626 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th adition, Jordan 
Published Limited, Bristol, 2008, 238. 
627 Percival v. Wright  1902 WL 12676Chancery Division 23 June 1902 (Approx. 5 pages), Case 
Analyses xelmisawvdomia:http://web2.westlaw.com/result/ (bolos gamoxmobilia 30.06.2014) 
628 iqve. 241. 
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rogorc Smith v. Fawcett ltd. saqmis ganxilvisas lordma grinma 629 
aRniSna, “direqtorebma unda imoqmedon keTilsindisierad, imis 
mixedviT, Tu ra miaCniaT maT da ara sasamarTlos- sawarmos 
saukeTeso interesebis Sesabamisad, da ara sakuTari 
uzrunvelyofis mizniT”, 630  xolo Hogg  v. Crampharn ltd 631   saqmeze 
mosamarTlem lord grinis citireba moaxdina da ganmarta, rom  
direqtorebi arRvevn movaleobas Tuki isini:  

 
• ar moqmedeben keTilsindisierad, sawarmos saukeTeso 

interesebis gaTvaliswinebiT (subieqturi testi); 

• moqmedeben arasaTanado miznebis misaRwevad, ara im 
miznis misaRwevad, risTvisac maT uflebamosileba 
mieniWaT. Tundac rom maT gulwrfelad swamdeT, rom 
sawarmos saukeTeso interesebis Sesabamisad 
moqmedebnen. (obieqturi testi) 
 

romeli konkretuli moqmedeba waiyvans kompanias warmatebisaken 
keTilsindisieri gansjisa da gadawyvetilebis sagania, rac 
uzrunvelyofs direqtoris Tavisuflebas gansazRvros kompaniis 
politika, strategia da taqtika. aRniSnuli sakiTxebi 
sasamarTlos gansaxilveli ar aris, aramed wamoadgens 
keTilsindisierebis farglebSi direqtoris diskreciuli 
moqmedebis SesaZleblobas. 

kompaniaTa Sesaxeb aqtis 172 (1) paragrafis Tanaxmad, 
direqtorebi valdebuli arian xeli Seuwyon kompanias warmatebis 
miRwevaSi, imoqmedon keTilsindisierad (Act in good faith) im rwmeniT, 
rom maTi es moqmedeba warmatebas moutans kompanias, aqcionerTa, 
rogorc erTi mTliani jgufis, sakeTildReod. aRniSnulidan 
gamomdinare, direqtorma unda gaiTvaliswinos: 

 

• gadawyvetilebis SesaZlo Sedegebi grZelvadian 
perspeqtivaSi; 

• kompaniaSi dasaqmebul pirTa interesebi;  

• partniorebTan, mimwodeblebTan, momxmareblebTan da sxva 
mesame pirebTan, kompaniis biznes urTierTobis xelSewyobis 
aucilebloba;  

• kompaniis saqmianobis gavlena da zemoqmedeba sazogadoebasa 
da garemoze;  

• kompaniis reputaciis SenarCunebis saWiroeba;  

• kompaniis aqcionerTa Soris samarTlianad moqcevis 
valdebuleba.632 

                                                
629lordi grinis Sesaxeb ix. sqolio 609, Ggv. 143. 
630 Smith v. Fawcett ltd (1942) ch.304,306 vuTiTeb: Loose, Griffiths, Impey, The Company Director, 
Power, Duties and Liability ,10th adition, Jordan Published Limited, Bristol, 2008, P.246 mixedviT. 
631 Hogg  v. Crampharn ltd (1967) ch.254 vuTiTeb: Loose, Griffiths, Impey, The Company Director, 
Power, Duties and Liability ,10th adition, Jordan Published Limited, Bristol, 2008, P.246 mixedviT. 
632CompaniesAct2006,Para:172,(1,2)xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pd
fs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :30.04.2014) 
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Tu ra gamoiwvevs kompaniis warmatebul saqmianobas dirqtorTa 

keTilsindisier gadwyvetilebazea damokdebuli. mTavaria mas 
gulwrfelad swamdes, rom igi kompaniis saukeTeso interesebis 
Sesabamisad moqmedebdes. Tumca isic unda iTqvas, rom aRniSnuli 
subieqturi Sefasebis kriteriumia da Zalian rTuli dasadgenia 
sasamarTlosaTvis gulwrfelad swamda Tu ara direqtors  
gadawyvetilebis mizanSewonilobis, amitom garda am kriteriumisa, 
arsebobs aseve racionaluri gadawyvetilebis kriteriumi, rac 
gadawyvetilebis racionalurobis farglebSi miRebas gulisxmobs. 
racionaluri gadawyvetileba aris saTanado informaciaze 
dafuZnebuli gadawyvetileba. Tuki gadawyvetileba 
racionalurobis minimalur standarts ver pasuxobs, direqtoris 
mxridan valdebuleba darRveulad iTvleba.633 

rogorc erT-erTi saqmis ganxilvisas sasamarTlom aRniSna: 
keTilsindisiereba ar SeiZleba ganxilul iqnes kompaniis 
saukeTeso interesebis Sesabamisad moqmedebis Sesafasebel 
erTaderT testad,  vinaidan SesaZloa adgili hqondes kompaniis 
saqmianobis ugunur gaZRolas da Sesabamisad fulis flangvas, 
keTilsindisierad, magram amavdroulad absoluturad 
araracionalurad.634 

igive wesebi gamoiyeneba imis dasadgenad, Tu ras niSnavs  
warmateba kompaniisaTvis (what is success). kanonmdebloba ar iZleva 
am frazis raime saxis definicias, gadawyvetileba, Tu ra 
CaiTvleba warmatebad kompaniisaTvis, direqtorTa da aqcionerTa 
mier keTilsindisieri gansjis safuZvelze unda iqnes miRebuli.635  

lord goldsmitis mier naTlad iqna ganmartebuli Tu ra 
SeiZleba iqnes miCneuli warmatebad:  “sawyisi etapisaTvis 
aqcionerTa mier gansazRvrul unda iqnes mizani risi miRwvac maT 
surT. warmateba aris is, rac aqcionerebs erToblivad surT rom 
miaRwios kompaniam. komerciuli miznebisaTvis Seqmnili 
kompaniisaTvis, cxadia, es iqneba kompaniis Rirebulebis zrda 
grZelvadian perspeqtivaSi. aRniSnulis gaTvaliswinebiT, 
direqtorTa movaleobas warmoadgens gadawyvetilebis miRebamde 
giaTvaliswinon kompaniis wesdeba da aqcionerTa specialuri 
miTiTebani. es daexmareba maT ufro kargad gaacnobieron ra 
miiCneva konkretuli kompaniisaTvis warmatebad da ra mizans 
isaxsvs igi. xolo gadawyvetileba miRebul unda iqnes aqcionerTa 
rogoroc erTi mTlianis, da ara romelime jgufis an 
umravlesobaSi myofi aqcionerebis, saukeTeso interesebis 
gaTvaliswinebiT.”636  

                                                
633 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 260. 
634  Hutton v. West Cork Railway Co (1883) May 29, LR 23 Ch D654 xelmsawvdomia: 

http://web2.westlaw.com   (bolos gamoxmobilia: 10.06.2014) 
635 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 262. 
636 vuTiTeb Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford 
University Press, Oxford, 2013, 262. mixedviT 
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valdebuleba, xeli Seuwyos kompaniis warmatebas, moiTxovs  
direqtorisgan gaakeTos reporti skuTari an sxva, kolega 
direqtorebis mier valdebulebis darRvevis Sesaxeb.             
British Midland  Tool Ltd v. Midland Internacional saqmis ganxilvisas 
mosamarTlem ganmarta: kompaniisaTvis  warmatebis mosatanad 
moqmedebis valdebuleba, moicavs direqtoris mxridan iseT 
qmedebaTa Sesaxeb informaciis miwodebas, romlebmac SesaZloa 
kompaniis interesebi daazaralos. 637  aRniSnuli valdebuleba 
arsebiTad keTilsindisierebis movaleobidan momdinareobs. 

keTilsindisierebis movaleoba, avaldebulebs direqtors 
miiRos damoukidebeli da miukerZoebeli gadawyvetileba. 
valdebulebis darRvevis safrTxe gardauvlad arsebobs rodesac 
igi iseT damokidebulebaSia mesame mxaresTan, rom mas warmoeSoba 
interesTa konfliqti, Sesabamisad aRniSnuli movaleoba mWidrod 
aris dakavSirebuli intersTa konfliqtis Semcvel garigebebTan.638 

direqtori daarRvevs valdebulebas miiRos damoukidebeli da 
miukerZoebeli gadawyvetileba, Tuki igi imoqmedebs ise, rogorc 
amas mas ukarnaxebs direqtoTa umravlesoba, an am organos 
dominanti personebi, an Tuki daufiqreblad daeTanxmeba im pirTa 
moTxovnebs, romlebic kompanias akontroleben.639 

damoukidebeli da miukerZoebeli gadawyvetilebis miRebis 
procesSi direqtori valdebulia “brmad” ar endos rCevas. ra Tqma 
unda, mas rCevebis miRebis ufleba aqvs da, zog SemTxvevebSi, 
valdebulic aris mimarTos Sesabamis specialists, magram igi 
amasTan erTad valdebulia kargad gaaanalizos mopovebuli 
informacia da mxolod amis Semdeg miiRos gadawyvetileba.640 

 
erTgulebis movaleoba gansazRvravs Tu ris miRwevas unda 

cdilobdes direqtori movaleobaTa ganxorcielebisas, xolo 
zrunvis movaleoba ki adgens, Tu rogor unda iqnes miRweuli igi; 
erTgulebis movaleoba avaldebulebs direqtors, rom 
gadawyvetileba STagonebuli iyos kompaniis da steikholderebis 
saukeTeso interesebidan  gamomdinare. zrunvis movaleoba 
moiTxovs gadawyvetilebis miRebas informirebulobis da saTanado 
gansjis safuZvelze, keTilgonierebis gamoCenas zedamxedvelobis 
(monitoringis) funqciebis ganxorcielebisas.641 

keTilsindisierebis movaleoba zrunvisa da erTgulebis 
movaleobebisagan gansaxvavebiT, ar gansazRvravs arc mizans, 
romlis mimarTac unda iyos mimarTuli direqtorTa qmedeba, da 
arc gzas am miznis misaRwevad. erTgulebis da zrunvis 

                                                
637  British Midland  Tool Ltd v. Midland Internacional (2003)  March 26 EWHC 954 (Ch) 
xelmsawvdomia: http://web2.westlaw.com   (bolos gamoxmobilia: 10.06.2014) 
638 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 287. 
639 iqve.287. 
640 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 293. 
641 Furlow, Good Faith, Fiduciary Duties and The Business Judgment Rule in Delaware , Utah law 
Review, #3, 2009, 1069. 
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movaleobebi gansazRvraven direqtorTa qcevas. keTilsindisierebis 
movaleoba ar gansazRvravs direqtorTa qcevas, aramed direqtoris 
Sinagan damokidebulebas.  

zemoaRniSnulidan gamomdinare keTilsindisiereba warmoadgens 
direqtoris Sinagan damokidebulebas romelic moicavs : 

 

• miznis mimarT gulwrfelobas;  

• movaleobebis mimarT erTgulebas;  

• samewrameo saqmianobis ganxorcielebis procesSi 
samarTliani damokidebulebis standartis dacvas; 

• kompaniisgan sargeblis gamowurvis da poziciis borotad 
gamoyenebis ganzraxvis ararsebobas.  

 
Sesabamisad igi warmoadgens, gulwrfelobis, samarTlianobisa 

da  patiosnebis safuZvelze moqmedebas im rwmeniT, rom es 
moqmedeba mizanSewonilia kompaniis saukeTeso interesebisaTvis.642  

  
erTgulebis movaleobis Tanaxmad, direqtoris mizani unda iyos 

miiRos gadawyvetileba kompaniisa da steikholderebis saukeTeso 
interesebis Sesabamisad. magaram aRniSnuli gadawyvetileba exeba 
momavals, xolo aravin icis ra moxdeba momavalSi da rogori 
gadawyvetileba moxvdeba im konturebSi, romelic kompaniis 
saukTeso interesebs Semofarglavs. amitom direqtors uwevs 
garkveuli saxis prognozis gakeTeba, Tumca cxadia, igi ver iqneba 
darwmunebuli, rom yvelaferi gegmis mixedviT ganviTardeba.      
vinaidan warmoudgenelia direqtors moTxovo imis codna, Tu ra 
moxdeba momavalSi, maT aqvT saSualeba miiRon gadawyvetileba 
keTilsindisieri rwmeniT da  swored aseTi rwmenis safuZvelze 
ixelmZRvanelon. Sesasbamisad erTgulebis movaleobidan 
gamomdinare direqtors gulwrfelad da keTilsindisierad unda 
swamdes, rom moqmedebaTa gegma kompaniiis saukeTeso interesebs 
Seesabameba. xolo aRniSnulidan gamomdinareobs daskvna, rom 
keTilsindisiereba gamoxatavs direqtoris damokidebulebas 
saqmisadmi, romelic warmoadgens erTgulebis movaleobis 
ganmsazRvrels643. unda aRiniSnos, rom delaveris StatSi arsebobs 
gadawyvetilebani, sadac keTilsindisirebis movaleoba 
ganxilulia rogorc erTgulebis movaleobisagan damoukidebeli 
movaleoba.644 

 
“mewarmeTa Sesaxeb” kanonis 9.6 muxlis pirveli winadadebis 

Tanaxmad, direqtorebi da sameTvalyureo sabWos wevrebi 
sazogadoebis saqmeebs unda gauZRvnen keTilsindisierad. kerZod, 
zrunavdnen ise, rogorc zrunavs analogiur Tanamdebobaze da 
analogiur pirobebSi myofi Cveulebrivi, saRad moazrovne piri, 

                                                
642 Furlow, Good Faith, Fiduciary Duties and The Business Judgment Rule in Delaware , Utah law 
Review, #3, 2009, 1069. 
643 Furlow, Good Faith, Fiduciary Duties and The Business Judgment Rule in Delaware , Utah law 
Review, #3, 2009, 1070. 
644 ix. Cede & Co. v. Technicolor, Inc., 634 A.2d 345, 360 (Del. 1994) 



  152 

(zrunvis movaleba) da moqmedebdnen im rwmeniT, rom maTi es 
moqmedeba yvelaze xelsayrelia sazogadoebisaTvis (erTgulebis 
movaleoba). aRniSnuli norma uTiTebs keTilsindisierebaze, Tumca 
misi formulirebidan gamomdinareobs, rom zrunvis da erTgulebis 
movaleoba keTilsindisierebis Semadgeneli komponentebia, rac 
calsaxad ar aris swori. kanonis teqstSi sityva “kerZod” 
gamoyeneba absoluluturad uadgiloa.  

gacilebiT ufro srulyofil formulirebas iZleva fasiani 
qaRaldebis bazris Sesaxeb kanonis 16.1. muxli, romelic 
angariSvaldebuli sawarmos direqtorTa valdbulebebs exeba. 
dasaxelebuli muxlis pirvli pinqtis Tanaxmad: angariSvaldebuli 
sawarmos mmarTveli organos wevrebi TavianTi               
ufleba-movaleobebis ganxorcielebisas unda: 

 
a) moqmedebdnen keTilsindisierad; 
b) zrunavdnen ise, rogorc zrunavs analogiur Tanamdebobaze 

da analogiur pirobebSi myofi Cveulebrivi, saRad moazrovne piri; 
g) moqmedebdnen im rwmeniT, rom maTi es moqmedeba  yvelaze 

ukeTesia sawarmosa da misi fasiani qaRaldebis mflobelTa 
interesebisaTvis.  

 
mocemuli norma direqtorTa sam ZiriTad movaleobas gamoyofs: 

keTilsindisierebis, zrunvis da erTgulebis movaleobebs, Tumca 
am normis moqmedeba gavrceldeba angariSvaldebul sawarmoze. 

 
keTilsindisiereba warmoadgens im fundaments, romelzec 

dafuZnebulia samoqalaqo samarTlebrivi urTierTobebi. am 
urTierTobebSi keTilsindisierebis prezumcia moqmedebs. 
sawanaaRmdegos damtkicebamde ivaraudeba, rom yvela 
keTilsindisierad asrulebs dakisrebul valdebulebas. 

saqarTvelos samoqalaqo kodeqsis me-8 muxlis me-3 nawilis 
Tanaxmad, samarTlebrivi urTierTobis monawileni valdebulni 
arian keTilsindisierad ganaxorcielon TavianTi uflebebi da 
movaleobani, xolo 361-e muxlis me-2 nawilis Tanaxmad, 
valdebuleba unda Sesruldes jerovnad da  keTilsindisierad.  

zemoaRniSnulidan gamomdinare, cxadia, rom qarTuli 
kanonmdebloba  keTilsindisierebis standarts icnobs da masze 
agebs samoqalaqo samarTlebriv urTierTobebs. analogiuri 
keTilsindisierebis movaleoba unda moqmedebdes kompaniis 
xelmZRvanel pirTa mimarTac, vinaidan ivaraudeba rom direqtori 
keTilsindisierad asrulebs dakisrebul movalebas sanam 
sawinaaRmdego ar damtikcdeba. keTilsindisierebis prezumciis 
gareSe faqtiurad SeuZlebeli iqneboda kompaniis Cveulebrivi 
yoveldRiuri saqmianobis ganxorcieleba da direqtoris 
movaleobaTa Sesruleba, vinaidan winaaRmdeg SemTxvevaSi 
direqtori unda iyos mudmivi zedamxedvelobis qveS, rac aSkarad 
ewinaaRmdegeba korporaciuli marTvis sayovelTaod aRiarebul 
principebs.  
  keTilsindisierebis movaleobis sakanonmdeblo doneze 
ganmtkicebis paralelurad, SeuZlebelia arsebobdes misi 
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legaluri definicia,  vinaidan keTilsindisiereba dakisrebuli 
movaleobisadmi direqtoris Sinagan damokidebulebas gamoxatavs. 
aRniSnuli gaTvaliswinebiT SeiZleba iTqvas, rom direqtoris 
keTilsisndisierba anu misi Sinagani damokidebuleba 
mnivnelovania rogorc zrunvis aseve erTulebis movaleobis 
Sesrulebisas. Sesabamisad, keTilsindisiereba warmoadgens im 
ingredients, romelic aucilebelia, raTa dadgindes darRveulia 
Tu ara zrunvis an/da erTgulebis movaleoba. igi warmoadgens 
subieqturi Sefasebis kriteriums, amgvarad is calke 
damoukideblad arsebobs ara rogorc damoukidebeli movaleoba, 
aramed rogorc ori ZiriTadi movaleobis erTgulebis da zrunvis 
movaleobis damazustebeli da gamaerTianebeli saSualeba.  
 

SesaZlebelia iyo keTilsindisieri da amavdroulad arRvevde 
zrunvis movaleobas, xolo Tu xar keTilsindisieri erTgulebis 
movaleobas ver daarRvev, vinaidan erTgulebis movalebis 
darRvevis winapiroba arakeTilsindisierebaa. Tumca aqve unda 
iTqvas rom arakeTilsindisieri moqmedebiT zrunvis movalobis 
darRvevac SesaZlebelia. magaliTad, Tuki direqtori 
arakeTlsindisierad moekideba sakiTxs, ar Seiswavlis yvela 
saWiro da mniSvnelovan informacias da ise miiRebs 
gadawyvetilebas sawarmos Serwymis Sesaxeb, daarRvevs zrunvis 
movaleobas, vinaidan igi arakeTilsindisieri iyo kompaniis mimarT, 
ar Seiswavla sakTxi da Tavi Caiyena arainformirebul 
mdgomreobaSi. arainformirebulobis safuZvelze gadawyvetilebis 
miReba ki, rogorc zemoT aRiniSna zrunvis movaleobis darRvevas 
warmoadgens.  

 
 

  
 

5. gansxvaveba erTgulebisa da zrunvis movaleobas Soris 
 

erTgulebisa da zrunvis movaleobebi warmoadgenen im 
fundamentur movaleobebs, romlebic direqtorebs gaaCniaT 
sawarmos mimarT. maTi darRveva iwvevs pasuxismgeblobas, Tumca 
praqtikuli mniSvneloba aqvs dadgindes, Tu romeli movaleoba 
iqna darRveuli. delaveris StatSi sasamarTlo aucileblad 
mijnavs am movaleobebs erTmaneTisgan da gadawyvetilebaSi 
uTiTebs, Tu romeli maTgani daarRvia direqtorma, vinaidan 
sxvadasxva kriteriumiT xdeba imis Sefaseba Tu romeli 
valdebulebis darRvevas qonda adgili. Sesabamisad, Tuki maT 
Soris gansxvaveba mkafiod ar aris dadgenili, swori 
gadawyvetilebis miReba martivad rom iTqvas garTuldeba.  

mewarmeTa Sesaxeb saqarTvelos kanoni naTlad ar  mijnavs 
zrunvis, erTgulebisa da keTilsindisierebis movaleobebs. 
SeiZleba iTqvas, rom am mijnis gavleba sasamarTlo praqtikis 
saqmea, Tumca samwuxarod qarTul sasamarTlo gadawyvetilebebSi 
msgavsi saxis gamijvnas ver SexvdebiT. aRniSnulis 
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gaTvaliswinebiT mizanSewonilia ganimartos ra gansxvaveba 
arsebobs maT Soris da ra winapirobebis mixedviT xdeba dadgena, 
Tu romeli maTganis darRvevasTan gvaqvs saqme.  

aRniSnul gansxvavebaze Tu msgavsebaze msjelobas ar aqvs 
mxolod Teoriuli mniSvneloba, aramed igi praqtikisaTvis aris 
metad saintereso. 

 
 

 

5.1. fiduciur movaleobaTa ganmartebisaTvis  
 
direqtorTa im mravalricxovani valdebulebebis gadmosacemad, 

rac maT kompaniis mimarT gaaCniaT, saqarTveloSi xSirad iyeneben 
formulirebas: “fiduciuri movaleobani” da masSi moiazreben 
yvela valdebulebas rac ki direqtorats SeiZleba hqondes.  

ingliseli iuristi rodesac saubrobs fiduciur 
valdebulebebze, ar moiazrebs direqtorTa yvela im 
valdebulebas, rac maT gaaCniaT kompaniis mimarT. Sesabamisad, 
mizanSewonilia terminTa zusti gamoyeneba Semdgomi gaugebrobis 
Tavidan acilebis mizniT. komparativistuli kvlevebis umTavres 
mizans warmoadgens mkiTxvelisaTvis ucxo qveynis kanonmdeblobis 
gacnoba da Sedareba erovnul kanonmdeblobasTan. aseTi kvlevebis 
mizania gauadvilos profesiuli urTierToba iuristebs sxvadsxva 
samarTlebrivi reJimis mqone qveynebTan, miawodos informacia 
erovnul doneze da am gziT xeli Seuwyos samarTlis ama Tu im 
dargis ganviTarebas.  

Tanamedrove globalizaciis pirobebSi gansakuTrebuli 
mniSvneloba eniWeba saerTaSorisod damkvidrebuli terminebis 
Sinaarsis gaazrebas da gamoyenebas. swored aseT termins 
warmoadgens direqtorTa  “fiduciuri movaleobani” (Fiduciary 
Duties).  

britanul iuridiul literaturaSi kanoniT ganmtkicebuli 
ZiriTadi valdebulebani da fiduciuri valdebulebani 
erTmaneTisagan gansxvavdeba da Sesabamisad, Sedegebsac 
gansxvavebuls iwvevs, vinaidan “fiduciaris” mier nebismieri saxis 
valdebulebis darRveva ar niSnavs fiduciuri valdebulebis 
darRvevas.645  

rogorc lordma goldsmitma Tavis sityvaSi aRniSna: 
sakanonmdeblo formulireba “ZiriTadi valdebulebani” ar 
gulisxmobs, rom direqtoratis valdebulebaTa CamonaTvali 
amomwuravi da yovlismomcvelia. mas dasaxelebul ZiriTad 
valdebulebaTa garda uamravi valdebulebani gaaCniaT kompaniis 
mimarT da mxolod is faqti, rom kanoni ZiriTad valdebulebebs 
awesebs,  diereqtors ar aZlevs saSualebas gaeqces sxva saxis 
valdebulebebs, rac maT gaaCniaT. 646 …misive ganmartebiT, ZiriTad 

                                                
645 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 223. 
646  Lord Goldsmith, Lords Grand Committee, 6 Fabruary 2006, teqsti xelmisawvdomia : 
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valdebulebaTa sakanonmdeblo regulirebis mizans 
direqtorTaTvis saTanado informaciis da codnis miwodeba 
warmoadgens da igi miznad ar isaxvs mxolod pasuxismgeblobis 
dakisrebas maTTvis.647 

Bristol and West Building Society v. Mothew saqmis ganxilvisas 
mosamarTlem ganmarta rom “fiduciari, anu mindobili piri, aris 
piri romelmac ikisra valdebuleba imoqmedos mesame piris 
sasargeblod an misi saxeliT imgvarad, rom maT Soris warmoiSva 
ndobiTi urTierToba. mindobili piris ganmasxvavebel 
valdebulebas warmoadgens erTgulebis valdebuleba. man unda 
gamoiCinos mizanmimarTuli erTguleba mimndobis mimarT. xolo am 
ZiriTad valdebulbas gaaCnia ramdenime aspeqti: mindobili piri 
unda moqmedebdes keTilsindisierad, ar unda miiRos sargebeli 
ndobis gamo,  ar unda Caiyenos Tavi iseT mdgomareobaSi, sadac 
SesaZloa misi valdebulebisa da piradi interesebis konfliqti, 
ar unda imoqmdos sakuTari an mesame piris sasargeblod, mimndobi 
pirisagan saTanado informirebulobis safuZvelze gacemuli 
Tanxmobis gareSe.  

zemoaRniSnuli CamonaTvali srulyofili ar aris, magram 
sakmarisia imisaTvis, rom ganisazRvros fiduciuri movaleobis 
buneba”. 648   aRniSnuldan gamomdinare SesaZloa daskvnis gakeTeba, 
rom fiduciuri movaleoba erTgulebis da keTilsindisierebis 
movaleobebs gulisxmobs.649 

Extrasure Travel insurance Ltd v. Scattergood saqmis ganxilvisas, 
mosamarTlem jonaTan qroum (Jonathan Crow) aRniSna, rom 
“fiduciuri movaleoba dakavSirebulia keTilsindisierebisa da 
erTgulebis valdebulebis konceptTan, da ara 
kompetenturobasTan. naTeli gansxvaveba arsebobs fiduciur 
valdebulebasa da sxva valdebulebebs Soris, romelic fiduciur 
urTierTobaSi myof pirs SeiZleba hqondes. am poziciaSi myof 
pirs SesaZloa warmoeSvas deliqturi an saxelSekrulebo 
valdebulebani da es sulac ar niSnavs imas, rom isini fiduciur 
valdebulebebs warmoadgenen. aRniSnulis gaTvaliswinebiT, 
sasamarTlos miaCnia, rom Rrma arakompetenturoba SesaZloa 
gaxdes  moTxovnis safuZveli da ganxilul iqnes rogorc zrunvis 
movaleobis an saxelSekrulebo valdebulebis darRveva, magram 
ara rogorc fiduciuri valdebulebis darRveva. Sesabamisad, Tuki 
gaviTvaliswinebT yvela garemoebas davinaxavT, rom direqtors 
gulwrfelad swamda, rom sawarmos saukeTeso interesebis 
Sesabamisad moqmedebda da mxolod imitom, rom rogorc 
ganxilvisas gamoCnda, misi es rwmena aragonivruli iyo, an Tuki 

                                                                                                                                          
http://www.publications.parliament.uk/pa/ld200506/ldhansrd/vo060206/index/60206-x.htm,  
(bolos gamoxmobilia: 06.06.2014) 
647  Lord Goldsmith, Lords Grand Committee, 6 Fabruary 2006, teqsti xelmisawvdomia : 
http://www.publications.parliament.uk/pa/ld200506/ldhansrd/vo060206/index/60206-x.htm,  
(bolos gamoxmobilia: 06.06.2014) 
648  Bristol and West Building Society v. Mothew 1996 Ch 1, 18A xelmisawvdomia: 
http://www.bailii.org/ew/cases/EWCA/Civ/1996/533.html (bolos gamoxmobilia:06.06.2014) 
649 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 224. 
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misma qmdebam ziani miayena kompanias, ar miuTiTebs fiduciuri 
valdebulebis darRvevaze.”650 

zemoTmoyvanili gansxvavebis arseboba fiduciur da ZiriTad 
valdebulebebs Soris ar unda iqnes ise gagebuli, rom maT Sris 
urTerTkavSiri ar arsebobs, Tu gaviTvaliswinebT im faqtsac, rom 
direqtorTa mxridan SesaZloa adgili hqondes erTze meti 
valdebulebis darRvevas, naTeli gaxdeba maTi gansxvavebulobis 
magram imavdroulad, Tanaarsebobis mniSvneloba da 
SesaZlebloba.651 

zemoaRSnulis gaTvaliswinebiT, inglisis kanonmdeblobis 
Tanaxmad, direqtors kompaniis mimarT gaaCnia fiduciuri 
valdebulebani da valdebuleba gamoiCinos gonivruli zrunva, 
flobdes saWiro unarebs (Duty of care and skill).652  

Sesabamisad, fiduciuri movaleoba moicavs erTgulebis da 
masTan mWidrod dakavSirebul keTilsindisierebis movaleobas, 
magram ara zrunvis movaleobas. sasurvelia, rom saqmis 
ganxilvisas sasamrTlom naTlad  gamijnos fiduciuri 
valdebulebaa darRveuli Tu zrunvis valdebuleba, vinaidan 
rogorc wesi, maTi darRvevis gamo sxvadasxva Sedegebi dgeba. 
magaliTad, SesaZlebelia wesdebiT gaTvaliswinebul iqnes 
zrunvis valdebulebis darRvevis gamo direqtoris 
pasuxismgeblobisagan gaTavisuflebis SesaZlebloba maSin, 
rodesac fiduciur valdebulebaTa (erTgulebis da 
keTilsindisierebis valdebuleba) darRvevis SemTxvevaSi 
direqtoris pasuxismgeblobis gamoricxvis SesaZleblobas ar 
icnobs aSS-is, inglisis, germaniisa da saqarTvelos 
kanonmdebloba.  

 
  
 
 
 

5.2. gansxvavebis praqtikuli mniSvneloba   
 
zrunvisa da erTgulebis movaleobas Soris gansxvavebis 

arsebobas,  fesvebi inglisur  precendentul samarTalSi aqvs. 653 
Tumca unda aRiniSnos, rom inglisur kanonmdeblobaSi iSviaTad 
SexvdebiT miTiTebas erTgulebis movaleobaze da terminis 

                                                
650  Extrasure Travel insurance Ltd v. Scattergood (2003) 1 BCLC 598, xelmisawvdomia: 
http://web2.westlaw.com/find/default.wl?mt=WestlawUK09&db=4902&rs=WLW14.04&findtype=g&tc
=1&rp=%2ffind%2fdefault.wl&spa=intmpg000&ordoc=2002734656&serialnum=2002734656&vr=2.0&
fn=_top&sv=Split&tf=-1&pbc=23608274&utid=2 (bolos gamoxmobilia:06.06.2014) 
651 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 224. 
652 iqve.228. 
653Drygala, Tim, Directors Liability in the Member States of the European Union, in: Lutter , Marcus 
(Edit) Legal Capital in Europ, 2006.p.232-248, miTiTebulia: Bachner, Creditor Protection in Private 
Companies, Anglo-German Perspectives for a European Legal Discourse, Cambridge University Press, 
Edinburgh, 2009, 147. mixedviT. 
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“erTgulebis movaleoba” gamoyenebas. ingliseli iuristebis 
ZiriTadi msjelobis sagans warmodgens gansxvavebis arseboba 
fiduciur movaleobas da im movaleobas Soris, romelsac isini 
“zrunvisa da unarebis” (Duty of care and skill)  movaleobas uwodeben.654 
kompaniaTa Sesaxeb aqtSic ar arsebobs konkretuli miTiTeba 
erTgulebis movaleobasTan dakavSirebiT.655 

kompaniaTa Sesaxeb aqtSi aRniSnulia, rom diretors gaaCna 
sawarmoze gonivruli zrunvis da unarebis  flobis movaleoba, 
Sesabamisad praqtikuli SekiTxva rac SeiZleba arsebobdes, 
SemdgomSi mdgomareobs: komparativistul literaturaSi 
gamoyenebuli  gulmodginebis movaleoba  (duty of diligence)656 moicavs 
Tu ara igive sazRvrebs, rasac inglisur literaturaSi 
gamoyenebuli zrunvis movaleoba (duty of care). profesori klaus 
hofti, aRniSnavs rom gulmodginebis movaleoba warmoadgens 
zogad formulas ufro specifikuri valdebulebebisaTvis, 
romlebic dakonkretebul iqna sasamarTlo praqtikisa da 
iuridiuli literaturis mier. 657 (“The duty of duligence is just a general 
formula for more specific duties which have been concretized by case law and legal 
literature. One of these is the duty to act within the limits of the law”) 

aSS-Si termini “fiduciuri movaleoba” direqtorTa 
valdebulebas gamoxatavs da ZiriTadad moicavs zrunvisa da 
erTgulebis valdebulebas, aseve keTilsindisierebis 
valdebulebas, Tuki mas calke valdebulebad ganvixilavT. 
kompaniaTa Sesaxeb aqti 658   calsaxad aRniSnavs, rom fiduciuri 
valdebulba, kanonSi konkretul valdebulebaTa garda aseve, 
arsebiTad direqtoris nebismieri saxis valdebulbas moicavs 
kompaniis mimarT.659  

mniSvnelovania yuradReba mieqces terminis konteqstualur 
gamoyenebasac, vinaidan igi SeiZleba gamoyenebul iqnes ara marto 
direqtorTa, aramed aqcionerTa da zog SemTxvevebSi kreditorTa 
mimarTac, radganac maTac gaaCniaT fiduciuri valdebulebani 
sawarmos mimarT. 

germaniis SezRuduli pasuxismgeblobis sazogadoebis Sesaxeb 
kanonis 43-e paragrafi (GmbHG, &43) warmoadgens sakvanZo muxls 
germanul Sps-Si direqtorTa pasuxismgeblobasTan dakavSirebiT. 
radganac sakvanZo muxls warmoadgens mis ganmartebasa da 
interpretacias mniSvenelovani adgili eTmoba germanul 

                                                
654 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 147. 
655 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 147. 
656  qarTul iuridiul literaturaSi duty of diligence gadaTargmnilia rogorc 
gulmodgine xelmZRvanelis movaleoba, igi aseve gamoiyeneba rogorc zrunvis 
movaleobis (duty of care) sinonimi.ix. Wanturia, korporaciuli marTva da 
xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, gamomcemloba 
“samarTali,” Tb., 2006, 199. 
657 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 148. 
658 Companies Act, sec.178 (2) 
659 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 150. 
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iuridiul literaturaSi, Tumca samarTlianoba moiTxovs 
aRiniSnos,  rom ingliseli iuristisaTvis, rbilad rom vTqvaT, 
aRniSnuli muxli bundovania.660  

germanuli standartis Tanaxmad, savsebiT Cveulebriv movlenas 
warmoadgens is faqti, rom sakanonmdeblo regulaciam Tavisi 
konturebi mecnierTa naSromebSi gamoTqmuli mosazrebebis 
Sesabamisad SeiZinos. 661  germaneli iuristisaTvis naTelia, rom 
GmbHG, &43 adgens ZiriTad wesebs da konkretulad ar ayalibebs 
normebs direqtorTa valdebulebis Sesaxeb. magaliTad, aRniSnuli 
paragrafis meore nawili Zalze zogadia, romlis Tanaxmadac: 
“direqtorebi, sawarmos mimarT darRveuli valdebulebis gamo 
pasuxs ageben solidarulad, cal-calke da erToblivad.” 662 
Sesabamisad, rogorc Cans 43(2) paragrafi direqtorTa 
valdebulebebze saubrobs yovelgvari konkretizaciis gareSe, (aq 
dakonkretebuli ar aris Tu ra valdebulebebzea saubari) magram 
aRniSnuli normidan naTlad gamomdinareobs, rom arsebobs mTeli 
rigi valdebulebebisa, romlebic dirqtorebs gaaCniaT da  
romelTa darRvevac maT pasuxismgeblobas gamoiwvevs.663 

aRniSnulidan gamomdinare unda iTqvas, rom Sps-s Sesaxeb 
geremanuli kanoni arc adgens da arc gamoricxavs erTgulebisa 
da sxva fiduciur valdebulebebs. 664  dResdReobiT arc Sps-s 
Sesaxeb kanoni GmbHG, da arc ss-is Sesaxeb kanoni    
(Aktiengesetz  (AktG)) ar saubrobs erTgulebis movaleobaze    
(Treupflicht,/ - Duty of loyalty) da aRniSnuli koncefti komparativistuli 
dogmaturi naSromebis inovacias warmoadgens.665 

Sps-s Sesaxeb 43-e paragrafi sakmaod moqnilia da komfortul 
garemos qmnis sasamaraTlosaTvis misi ganmartebis 
TvalsazrisiT.666 

germaniis federaluri sasamarTlos mier ganxilul erT-erT 
saqmeSi,  mopasuxe direqtorma Seityo axali teqnologiis Sesaxeb, 
romlis kompaniis produqtis gaumjobesebisaTvis gamoyeneba iyo 
SesaZlebeli. magram nacvlad imisa, rom gamoeyenebina axali 
teqnologia kompaniis interesebisaTvis, igi gadadga direqtoris 
poziciidan, xolo cota xanSi TviTon Seqmna yofili kompaniis 
konkurentuli biznesi. federalurma sasamarTlom Tavdapirvelad 
ganmarta, rom  direqtors gaaCnia valdebuleba ar iyos 

                                                
660 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 153. 
661 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 153-154. 
662 Gesetz betreffend die Gesellschaften mit beschränkter Haftung (GmbHG)&43 (2) xelmisawvdomia: 
http://www.gesetze-im-internet.de/bundesrecht/gmbhg/gesamt.pdf(bolos gamoxmobilia: 
17:05.2014) 
663 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 154. 
664 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 155. 
665 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 155. 
666 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 155. 
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konkurenciaSi sakuTar kompaniasTan, Tumca aRniSnuli muxli exeba 
direqtoris poziciaze myof pirs da misi gavrceleba, saqmis 
garemoebebis gaTvaliswinebiT, mopasuxe direqtoris mimarT ver 
moxerxda, vinaidan kompaniasTan konkurencias adgili hqonda 
direqtoris poziciidan wasvlis Semdeg, aRniSnuli norma ki 
direqtors ukrZalavs kompaniasTan konkurencias. amis nacvlad, 
mosamarTlem ufro zogad da mniSvnelovan valdebulebaze gaakeTa 
xazgasma da ganmarta, rom direqtori valdebulia daicvas 
kompaniis interesebi da  pirad interesebze ufro maRla daayenos 
isini. Sesabamisad, federalurma sasmarTlom daadgina, rom 
mocemul SemTxvevaSi direqtori jer kidev ar iyo wasuli 
samsaxuridan, igi asrulebda Tavis movalebas, rodesac axali 
teqnologiebis Sesaxeb Seityo, amitom man daarRvia sawarmos 
mimarT erTgulebis movaleba, rodesac saTanado gulmodgineba ar 
gamoiCina da sawarmosaTvis axali teqnologiis SeZena ar  
uzrunvelyo. aRniSnul gadawyvetilebaSi sasamarTlos mier 
direqtoris saTanado gulmodginebis (Gebotene Sorgfalt / Due Diligence) 
movaleoba oTxjer aris naxsenebi, xolo erTgulebis movaleoba 
(Treupflicht, / Duty of loyalty) mxolod erTxel gamoiyeneba, isic 
gulmodginebis movaleobasTan kombinaciaSi. Sorgfalt-und Treupflicht /  
Duty of diligence and loyalty. gadawyvetilebis sakanonmdeblo safuZvlad 
sasamarTlo uTiTebs Sps-s Sesaxeb kanonis 43-e paragrafis pirvel 
nawilze, romelic Zalian zogadia da adgens direqtoris 
movaleobas marTos kompania mowesrigebuli biznesmenis 
gulmodginebiT.667 aRniSnulidan gamomdinare SeiZleba iTqvas, rom 
erTgulebis movaleoba konceptualizirebulia rogorc ufro 
farTo gulmodginebis movaleobis erT-erTo aspeqti.668  

mewarmeTa Sesaxeb kanonis teqstSi mxolod erTxel aris 
“gulmodgineba” gamoyenebuli ss-is direqtorTa movaleobasTan 

kavSirSi. kerZod, 56.4 mxulis pirveli winadadebis Tanaxmad, 
direqtorebma keTilsindisierad da gulmodgined unda Seasrulon 
dakisrebuli amocanebi. ssk-is 316-e muxlis meore nawilis Tanxmad 
Tavisi Sinaarsisa da xasiaTis gaTvaliswinebiT valdebuleba 
SeiZleba yovel mxares akisrebdes meore mxaris uflebebisa da 
qonebisadmi gansakuTrebul gulisxmierebas. 

zemoaRniSnul normebze dayrdnobiT SesaZlebelia Tu ara 
daskvnis gakeTeba, rom qarTuli kanonmdeblobac icnobs 
gulmodginebis movaleobas swored iseT standarts, rogorc es 
germanuli kanonmdeblbiT aris dadgenili? ras moicavs qarTuli 
kanonmdeblbiT dadgenili gulmodginebis movaleoba aris is 
iseTive farTo da zogadi cneba rogorc profesori hopti 
aRniSnavs da aqac warmoadgens zogad formulas ufro 
specifikuri valdebulebebisaTvis, romlebic dakonkretebul unda 
iqnes sasamarTlo praqtikisa da iuridiuli literaturis mier?  
dasaxlebeuli nomrebis analizis safuZvelze analogiuri 
daskvnis gakeTeba SesaZlebelia. Tumca kidev erTxel igrZnoba 

                                                
667 GmbHG &43 (1) 
668 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 156. 
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mewarmeTa Sesaxeb kanonis arasistemuroba da araTanmimdevruloba, 
vinaidan kanonis me-9 muxli ar iyenebs direqtoraTa movaleobebis 
mimarT sityvas “gulmodgineba”, aq aqcenti gakeTebulia 
keTilsindisierebaze.  

sadavoa aris keTilsindisierebis valdebuleba erTgulebis 
movaleobis Semadgeneli nawili, Tu igi calke movaleobas 
warmoadgens. zrunvis movaleobis damoukideblad arseboba udavoa 
da eWvs ar iwvevs. aRniSnulis gaTvaliswinebiT kanonis mier 
arCeuli unda iqnes ganviTarebis ra gzas daadgeba, airCevs 
germanul models sadac gulmodginebis movaleoba moicavs 
arebiTad yvela movaleobas da am movaleobis ganmartebis 
safuZvelze unda moxdes dreqtoris movaleobaTa dakonkreteba Tu 
airCevs models, romlis Tanaxmadac zrunvisa, erTgulebisa da 
keTilsindisierebis movaleobis zogadi definicia mocemulia 
kanonSi. isini gansxvavebulia erTmaneTisgan da Sesabamisad, maTi 
darRvevac gansxvavebul Sedegebs iwvevs. imis gaTvaliswinebiT, 
rom saqarTveloSi saTanadod ar aris ganviTarebuli samarTlis 
es dargi da sasamarTlo parqtika, Semdgomi gaugebrobebis Tavidan 
acilebis mizniT, umjobesia sakanonmdeblo doneze moxdes 
ZiriTad movalebaTa gansazRvra. miTumetes Tu gaviTvaliswinebT 
rom 2006 wlis reformis Sedegad, direqtoris movaleobaTa 
sakanonmdeblo doneze detalur mowesrigebas mianiWa prioriteti 
precedentuli samarTlis mimdevarma qveyanam, inglisma.  

paradoqsulad JRers, magram  germanuli kanonmdebloba 
direqtoris movaleobasTan dakavSirebiT, ufro metad eyrdnoba 
“dauwerel normebs”, vidre inglisis kanonmdebloba kompaniaTa 
Sesaxeb aqtis (Companies Act. 2006) miRebis Semdeg.669 

ingliseli iuristi sawarmoze gonivruli zrunvis, 
gulmodginebis da unarebis qonis movaleobas aRiqvams, rogorc 
erT valdebulebas direqtorTa mTel rig valdebulebebs Soris, 
rac gansxvavdeba fiduciuri valdebulebisagan, radgan isini ar 
eyrdnobian zrunvisa da gulmodginebis standarts.670 

aRniSnulis sapirispirod, germaneili iuristi direqtorTa 
movaleobis ZiriTad principad gulmodginebis movaleobas aRiqvams 
da mis qveS aerTianebs yvela sxva movaleobas, rac direqtors 
gaaCnia, maT Soris erTgulebis movaleobasac. 671 Tumca aRniSnuli 
faqti ar niSnavs imas, rom germanuli kompaniis direqtori 
advilad daaRwevs Tavs pasuxismgeblobas. Tuki valdebulebis 
darRvevam kompanias ziani miayena iTvleba, rom direqtori ar 
moqmedebda saTanado gulmodginebis farglebSi, xolo 
sapirispiros dadasturebis valdebuleba direqtors akisria.672 

direqtors SeuZlia Tavidan airidos pasuxismgebloba, Tuki mis 
mier gadawyvetileba miRebul iqna damoukidebeli profesionaluri 

                                                
669 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 156. 
670 Bachner, Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, 157. 
671 iqve. 157. 
672 iqve. 158. 
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rCevis safuZvelze, an Tuki igi daeyrdno kanonis praqtikaSi 
gabatonebul interpretacias.673  

valdebulebisagan gaTvisuflebis aRniSnuli safuZvlebi 
gamoiyeneba erTgulebis movaleobis darRvevis mimarT, iseve 
rogorc misi gamoyeneba SeiZleba moxdes sxva valdebulebaTa 
darRvevisas.674  

zemoaRniSnulidan gamomdinare, naTeli xdeba, ratom uwodebs, 
zogadad germanuli iuridiuli praqtika direqtorTa mxridan 
valdebulebis darRvevas gulmodginebis movaleobis darRvevas, 
maSin, rodesac inglisSi mas fiduciuri movaleobis darRvevas 
uwodeben.675 (Breach of Fiduciary Duty) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

V. samewarmeo gadawyvetilebis Tavisufleba              
The Business Judgment Rule  

 

Business Judgment Rule ar uzrunvelyofs direqtoris gadawyvetilebis 
upirobo dacvas gasaCivrebisagan  

 
Business Judgment Rule does not irrevocably shield 

 decisions of corporate directors from challenge676 

                                                
673 iqve.  
674 iqve.  
675 iqve.  
676  Gimbel v. Signal Cos, 316 A.2d 619 (Del. 1974) xelmisawvdomia: 
https://casetext.com/case/gimbel-v-signal-companies-inc-2#.U6g3z42SxAs (bolos 
gamoxmobilia:23.06.2014) ix. aseve. Wolcott, Jr, Boswell, Delaware Code Anotated, Michie, 
Delaware, 2011,P.857 ix.aseve. Delaware Corporation law Annootated, 2013-2014 Ed,As amended up 
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“The Business Judgment Rule – aris direqtoratis mmarTvelobiTi 

funqciis prerogativis aRiareba, delaveris sakorporacio 
samarTlis  141 (a) muxlis Tanaxmad, igi warmoadgens prezumcias, 
romlis Tanaxmadac igulisxmeba, rom gadawyvetilebis miRebisas 
direqtorati moqmedebda informirebulobis safuZvelze, 
keTilsindisierad da gulwrfeli rwmeniT, rom ganxorcielebuli 
moqmedeba kompaniis saukeTeso interesebs emsaxureboda. xolo 
prezumciis gadalaxvis valdebuleba im mxares aqvs, vinc 
direqtoris moqmedebas eWvqveS ayenebs.”677  

1. The Business Judgment Rule  
 

1.1. Business Judgment Rule-is ganmartebisaTvis 

 
komparativistul kvlevaSi udidesi mniSvneloba eniWeba 

terminTa sworad gamoyenebas. aseTi kvlevisas terminis Targmnis 
mcdelobis SemTxvevaSi sifrTxilis gamoCenaa saWiro, raTa 
sityvasityviTi Targmanis gamo ar daikargos institutis Sinaarsi 
da SecdomaSi ar iqnes Seyvanili mkiTxveli. zog SemTxvevaSi, 
terminTa zusti Targmna ver xerxdeba da arc aris mizanSewonili. 
aseT dros umjobesia termini darCes imave enaze da mxolod 
ganimartos misi Sinaarsi. davis sagans ar warmoadgens is, rom 
amosaval wertilad miCneul unda iqnes Sinaarsi, mizani, da ara 
sityvasityviTi Targmani. 

Business Judgment Rule-garkveulwilad warmoadgens damabalansebel 
meqanizms, romlis Tanaxmadac direqtorebs miniWebuli aqvT 
mniSvnelovani da arsebiTi diskreciis ufleba gadawyvetilebaTa 
miRebis procesSi, magram amavdroulad ar arian uflebamosilni 
sakuTari piradi interesi daayenon aqcionerTa da kompaniis 
interesebze zemoT. 678  aRniSnuli balansi gamoixateba uamrav 
winapirobebSi, romelic direqtoris mier dakmayofilebul unda 
iqnes, rom moxvdes biznes jajment rulis dacis qveS.679  

aRniSnulis gaTvaliswinebiT, ver daveTanxmebiT Business Judgment 
Rule-is Targmnas rogorc samewarmeo gansjis wesi680 da amgvarad am 
terminis damkvidrebis mcdelobas qarTul iuridiul 
literaturaSi, vinaidan aRniSnuli Targmani ufro              
sityva-sityviTia vidre Sinaarsobrivi da am institutis 
daniSnulebisa da Sinaarsis gamomxatveli, rac TavisTavad cxadia, 
mkiTxvels, SecdomaSi Seiyvans da mcdar Sexedulebas 
Camouyalibebs amrekuli samarTlis am marTlac SesaniSnav 

                                                                                                                                          
to and including the 2013 Regular Session of the One Hundred Forty-Seventh General Assably, Lexis, 
Nexis, Delaware, 2013, 54. 
677 Aronson vs. Lewis, 473 A.2d 805, 811 (Del.1984) 
678 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 110. 
679 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 110. 
680 ix. maisuraZe., “samewarmeo gansjis wesis” ganmartebisaTvis, 108-126, samarTlis 
Jurnali, Tsu iuridiuli fakulteti #1-2,  2010 
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qmnilebaze. 
Business Judgment Rule-s misi bunebis da Sinaarsis gaTvaliswinebiT 

ar SeiZleba wesi ewodos. piriqiT, aRniSnuli instituti sworedac  
amtkicebs, rom ar arsebobs samewameo gadawyvetilebis miRebis 
unificirebuli wesebi. binzesis ganviTarebisa da 
mravalferovnebis gaTvaliswinebiT es SeuZleblia. swored amitom  
Business Judgment Rule- modelirebulia imisaTvis, raTa daicvas iseTi 
direqtorebi, romlebic wesebs ar eqvemdebarebian, iReben sarisko 
gadawyvetilebebs. rogorc zemoT aRiniSna, direqtori xSir 
SemTxvevaSi “iZulebulia” miiRos sarisko gadawyvetileba. aseT 
direqtors ki dacva sWirdeba da imsaxurebs kidec amas. mTavaria 
riskis aRebisas ar arRvevdes im fundametur valdebulebebs, rac 
sawarmos mimarT gaaCnia.  

Business Judgment Rule ar adgens moqmedebis standarts, wess, 
romelic daculi unda iqnes direqtorTa mier, aramed misi 
gamoyeneba xdeba sasamarTlos mier yoveli konkretuli saqmidan 
gamomdinare, am saqmis specifikis gaTvaliswinebiT. 681  swored 
amitom igi ar warmoadgens  qcevis wess direqtorebisaTvis, aramed 
aris varaudi, prezumcia, daSveba imisa, rom dirqtori moqmedebs 
keTilsindisierad sawarmos saukeTeso interesebis 
gaTvaliswinebiT, xolo aRniSnuli varaudi marTalia manam, sanam 
sawinaaRmdego ar damtkicdeba sasamarTlos mier.  

sakmaod xSirad arasworad gagebuli da ganmartebuli Business 
Judgement Rule- saerTod ar wamoadgens rame saxis wess an wesebs. mas 
ar aqvs savaldebulo xasiaTis Sinaarsi, is ar Seicavs arsebiT 
akrZalvebs an qmedebis dasaSvebobas direqtorebisaTvis, aramed 
warmoadgens direqtoris gadawyvetilebaze sasmarTlos 
kontrolis standarts. sxvagvarad mas SeiZleba direqtoris 
gadawyvetilebaSi sasamarTlos Caurevlobis standarti ewodos.682  

rogorc naTlad Cans  Business Judgment Rule- sulac ar 
warmoadgens raime saxis wesebs direqtorebisaTvis, aramed igi 
gamoiyeneba sasamarTlos, mosamarTlis mier konkretuli 
gadawyvetilebis Sesafaseblad, rac kidev erTxel miuTiTebs im 
garemoebaze, rom am institutis mniSvnelobis sityvasityviTi 
Targmani mizanSewonili ar aris. 

Business Judgment Rule-operirebs rogorc sasamarTlo ekonomiis 
wesi, rogorc prezumcia, da rogorc “usafrTxo navsadgomi” (Safe 
Harbor), Tumca igi ar warmoadgens qcevis wess, romel funqciasac 
zrunvis movaleoba asrulebs. 683  swored amitom, igi kanonmdeblis 
mier direqtorisaTvis miniWebuli diskreciuli uflebamosilebis 
farglebSi samewarmeo gadawyvetilebis Tavisufleba ufroa, vidre 
raime saxis wesi da swored es Tavisuflebaa am institutis 

                                                
681 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, P.224 
682 Branson, The rule that is not a rule- The Business Judgement Rule, xelmisawvdomia : H 
http://heinonline.org, (bolos gamoxmobilia: 05.05.2014) 
683 Branson, Corporate Governance, The Michie Company-Law Publishers, Virginia, 1993, 334. (The 
Business Judgement Rule operates as a rule of judicial economy, as a presumtion, or as a safe harbor, The 
Business Judgement Rule, however, is not a rule of conduct, which remains the duty of care) 
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umTavresi Rirseba.  

 

1.2. The Business Judgment Rule-is mniSvneloba  
 

The Business Judgment Rule-  ar miekuTvneba samarTlis normaTa im 
kategorias romlis moqmedebis sfero, gamoyenebis farglebi 
calsaxad dadgenili da aRiarebulia iuridiul literaturaSi Tu 
praqtikaSi. es instituti didi diskusiis sagania, vinaidan 
garkveulwilad SeiZleba iTqvas, rom bundovania misi gamoyenebis 
sfero da Sinaarsi. erTi SexedviT martivi, sakaorporacio 
samarTlis sferoSi momuSave iuristisaTvis cnobili am 
institutis sasamarTlos mier gamoyeneba, arc Tu ise naTlad aris 
daregulirebuli. magaliTad, amerikis, kerZod delaveris Statis 
precedentul samarTalSi aris saqmeebi, sadac sasamarTlos mier 
arsebiaTad sxvadasxvagvari ganmarteba mieca am instituts da 
Sesabamisd, Sedegebic gansxvavebuli dadga.684  

  
The Business Judgment Rule-is tradiciul “gamarTlebas” 

warmoadgens miTiTeba, rom sasamarTloebi ar warmoadgenen biznes 
eqspertebs, Tumca es veraferi argumentia, vinaidan mxolod biznes 
samarTali ar miekuTvneba im kompleqsur da bundovan saqmeTa 
ricxvs, romlis garkveva da gadawyvetac sasamarTlos uwevs. 
aRniSnuli institutis sasargeblod kidev erTi argumenti aris is, 
rom igi asrulebs gadawyvetilebis miRebis procesSi 
mastimulirebel funqcias.685  rogorc aSS-i uzenaesi sasamarTlos 
mosamarTlem jeksonma 1953 wlis gadawyvetilebaSi SesaniSnavad 
aRniSna: 

 
 
 “Cveni gadawyvetileba saboloo imis gamo araa rom Cven 

uSecdomoni varT, magram Cven varT uSecdomoni swored imitom, 
rom Cveni gadawyvetileba sabolooa”686 (“We are not final because we are 
infallible, but we are infallible only because we are final” ) 

 
arc direqtorati da arc sasamarTlo ar aris uSecdomo, 

magram vinmes aucileblad unda hqondes saboloo sityva, vinaidan 
sxva SemTxvevaSi miviRebT saqmis gasaCivrebis da ganxilvis 
dausrulebel process. aRniSnulidan gamomdinare kiTxva martivad 
JRers: vis ufro Seefereba gaexvios “Seucdomlis mantiaSi” da am 
mizeziT miekuTvnos saboloo gadawyvetilebis ufleba, 
direqtorebs Tu mosamarTleebs.?687  

                                                
684 ix. Brehm v. Eisner, 746 A.2d 244 (Del.2000); McMullin v. Beran, 765 A. 2d 910 (Del.2000) 
miTiTebulia: Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 103. 
mixedviT 
685 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 104. 
686 Brown v. Allen, 344 U.S. 443, 540 (1953) (Jackson, J.) ix.  Bainbridge, Corporate Law, 2nd Ed, 
Faundation Press, New York, 2009, 104. 
687 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 104. 



  165 

 
erTi mxriv racionalurad moazrovne aqcionerisaTvis SesaZloa 

menejmentis mxridan kompaniis marTvis procesSi daSvebuli 
Secdoma ufro misaRebia, vidre sasamrTlos mier saqmis SecdomiT 
ganxilva da gadawyveta. magram, aRniSnuli pozitiuri ganwyoba 
daSvebuli Secdomis mimarT arsebobs mxlod maSin, Tuki 
direqtoris gadwyvetleba motivirebuli iyo aqcionerTa 
simdidris gazrdis saWiroebiT. ra motivebi amoZravebda 
direqtors gadawyvetulebis miRebsisas moqdebda Tu ara igi sxva 
safuZliTac, garda aqcionerTa Semosvlis gazrdisa, adgili qonda 
Tu ara interesTa konfliqtis Semcvel garigebas (self-dealing) da 
cdilobda Tu ara igi aqcionerTa motyuebas, ukve cdeba 
gulwrfelad da keTilsidisierad daSvebuli Secdomis farglebs 
da ganzraxuli samarTaldarRvevis (Intentional Misconduct) kategorias 
ganekuTvneba. cxadia, rom aseT SemTxvevaSi racionalurad 
moazrovne aqcioners urCevnia sasamrTlom ganixilos saqme.688 

 
The Business Judgment Rule -  is mTavari mamoZravebeli Zala aris 

imis aRiareba, rom arsebul realobaSi direqtori “iZulebulia” 
garkveuli riski gaswios. Sesabamisad, aRniSnuli wesi xels 
uwyobs efeqturi korporaciuli politikis ganviTarebas da icavs 
direqtors, aZlevs saSualebas mas Tavi aaridos pirad 
pasuximgeblobas da aseve daicvas Tavi e.w. “momCivani” 
aqcionerebisagan.689  

  
 
 
 
 
 

1.3.  Business Judgment Rule-is gamoyenebis gamoricxva 
 
Business Judgment Rule gamoiyeneba, rodesac direqtoris mier 

biznes gadawyvetilebis miRebas aqvs adgili. gadawyvetileba 
moqmedebisagan Tavis Sekavebis Sesaxeb, aseve xvdeba misi moqmedebis 
sferoSi, magram igi ar moqmedebs, Tuki direqtoris mier saerTod 
ar aris gadawyvetileba miRebuli. nacvlad Business Judgment Rule-is 
gamoyenebisa, umoqmedobis gamo damdgari Sedegebi, zrunvis 
movaleobis mimarT arsebuli winapirobebis Sesabamisad 
ganixileba690. 

 

                                                
688 iqve. 105. 
689 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 220. 
690 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 110. 
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a.  gadawyvetilebis miReba piradi interesebis armqone da 

damoukidebeli direqtorebis mier  

 
Business Judgment Rule- is Tanaxmad ivaraudeba, rom direqtors 

gadawyvetilebis miRebisas ar gaaCnia interesTa konfliqti. 
direqtori dainteresebulia, Tuki gadawyvetilebas masze 
materialuri gavlena aqvs (an SeiZleba qondes) imgvarad, rom is 
ar iqneba gaziarebuli kompaniis an/da aqcioerTa mier.691 

materialuri gavlenis qveS igulisxmeba rogorc raime 
sargeblis miReba, aseve piriqiT danakargis gancdac. direqtors 
gaaCnia piradi daintereseba Tuki igi yidulobs an piriqiT 
mihyidis rames kompanias, an Tuki kompaniasTan aformebs kontraqts 
garkevuli saxis momsaxurebis gawevis Sesaxeb (garda sakuTari 
uflebamosilebis ganxorcielebasTan dakavSirebiT gaformebuli 
momsaxurebis xelSekrulebisa), Tumca unda aRiniSnos, rom 
direqtori SeZleba iyos dainteresebuli im SemTxvevaSic, rodesac 
igi ar aris kompanisaTan gaformebuli kontraqtis mxare.692  

garda aRniSnulisa, direqtori aseve damoukdebeli unda iyos, 
rac gulisxmobs gadawyvetilebis miRebas mxolod kompaniis 
interesebis da miznebis gaTvaliswinebiT da ara gare, ucxo 
faqtorebis gavleniT da zemoqmedebis Sedegad. 693  aRniSnulidan 
gamomdinare, direqtori romlic aris dainteresebuli  mxaris 
mimarT garkveuli valdebulebis an misi gavlenis qveS, ver 
akmayofilebs damoukidebeli direqtorisaTvis saWiro 
moTxovnebs.694  

 
 

b. TaRliTobisa da ukanonobis ararseboba (Absence of Fraud or 
Illegality) 

 
Business Judgment Rule gamoricxavs sasamarTlos mier 

direqtoratis iseTi gadawyvetilebis ganxilvas da Sefasebas, 
romelic TaRliTurad da kanonmdeblobis darRveviT aris 
miRebuli. arsebiTi mniSvnelobisaa, zogadad aqvs Tu ara 
direqtorats valdebuleba imoqmedos kanonierad. ra Tqma unda, 
bordi ar ar aris uflebamosili daarRvios kanoni, winaaRmdeg 
SemTxvevaSi yvela sTanado piris pasuxismgeblobis sakiTxi  
dadgeba.695  

 

                                                
691 iqve..110. 
692 iqve..111. 
693  Seminaris v. Landa, 662 A.2d 1350, 1354(Del.1995) ix. Bainbridge, Corporate Law, 2nd Ed, 
Faundation Press, New York, 2009, 111. 
694 Bainbridge, Corporate Law, 2nd Ed, Faundation Press, New York, 2009, 111. 
695 iqve. 112-113. 
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g. qonebis ganiaveba 

 
Business Judgment Rule  ver daicavs direqtorebs, Tuki maTi mxridan 

kompaniis qonebis ganiavebas aqvs adgili. aqtivis ganiaveba 
moiTxovs mtikcebulebas, rom miRebuli anazRaureba 
araadeqvaturia im sargebelTan, rasac kompania konkretuli 
tranzaqciidan iRebs. sasamarTlo uars ityvis aqtivis ganiavebis 
safuZvliT saqmis ganxilvaze, Tuki nebismier gonier adamians 
SeuZlia daaskvnas, rom aseT garigebas kompaniisaTvis azri hqonda. 
sasamarTlos mier savsebiT marTebulad miCneulia, rom aqtivis 
ganiavebis doqtrina saqmis ganxilvis Zalian mkacr standarts 
warmoadgens, warmatebuli sarCelebi aRniSnul sakiTxTan 
dakavSirebiT sakmaod iSviaTia.696  

 
 

d. racionaluroba  

 
Brehm v. Eisner saqmis ganxilvisas delaveris sasmarTlom aRniSna, 

rom Business Judgment Rule ar gamoiyeneba maSin, rodesac saxezea 
direqtoratis mxridan imgvari moqmedeba, rom SeuZlebelia misi 
ganxilva rogorc racionaluri, binzes miznebisaTvis misaRwevad 
ganxorcielebuli qmedebisa. 697 sxvagvarad, gadawyvetileba imdenad 
aragonivruli da aramizanSewonilia, rom ar imsaxurebs moxvdes 
Business Judgment Rule- is dacvis qveS. rogorc delaveris sasamrTlom 
Galiardi v. Trifoods Int’l, Inc. saqmis ganxilvisas aRniSna, direqtoratis 
zogierTi gadawyvetileba iseTi Seuwynarebeli, utyvi da 
aragonivrulia, rom Business Judgment Rule  ver daicavs maT 
sasamarTlos Carevisagan.698  

e.  gadawyvetilebis miReba informirebulobis safuZvelze 
(Process Due Care) 

 
Business Judgment Rule- is Tanaxmad, direqtoris pasuxismgeblobas ar 
gamoiwvevs Secdomis daSveba, Tuki igi samewarmeo gadawyvetilebis 
miRebisas gulwrfeli da patiosani iyo. 699  aRniSnuli principi 
iseve Zvelia rogorc Tavad es wesi. kerZod, 1829 wels ,          
Percy v. Millaudon  saqmis ganxilvisas mosamarTlem aRniSna:  
 

“usamarTloba iqneba direqtorebs movTxovoT srulyofili 
codna, radgan Seumcari aravinaa. adamianis buneba Secdomebiskenaa 

                                                
696 iqve. 114. 
697 Brehm v. Eisner, 746 A.2d 244 (Del.2000) 
698 Galiardi v. Trifoods Int’l, Inc 683 A.2d  1049,1051-1052 (Del.ch.1996) “There is a theoretical 
exception... that holds, that some decisions may be so “egregious” that liability for losses the cause may 
follow even in the absence of proof of conflict of interest or improper motivation. The exception, however, 
has resulted in no awards of money judgments..” 
699 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 221. 
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midrekili, Sesabamisad aravin isurvebs gaswios samsaxuri amgvari 
makacri pirobebiT.”700 
 
imisaTvis, rom Tavidan airidos pasuxismgebloba da moxvdes 
Business Judgment Rule-is dacvis qveS, direqtori valdebulia 
gadwyvetilebis miRebisas daicvas Semdegi standarti: 
 
 

1. gadawyvetileba miiRos informirebulobis safuZvelze; 
2. gamoricxos interesTa konfliqti; 
3. arsebobdes gadawyvetilebis miRebis racionaluri         
      safuZveli701 
 

direqtorma unda miiRos informirebuli gadawyvetileba. 
rogorc aRiniSna, am gadawyvetilebis miRebisas igi 
uflebamosilia daeyrdnos Sesabamis rCevebs. gadawyvetileba 
interesTa konfliqtisgan Tavisufali unda iyos, interesTa 
konflqtis Semcveli garigebis (Self-Dealing) arseboba direqtorebs 
uspobs Business Judgment Rule-is mier dadgenili dacvis meqanizmis 
gamoyenebis SesaZleblobas. direqtors unda hqondes racionaluri 
safuZveli rwmenisaTvis, rom gadawyvetileba kompaniis saukeTeso 
interesebs emsaxureba. aRniSnuli ZiriTadad gulisxmobs, rom 
gadawyvetileba aSkarad aragonivruli (Manifestly Unreasonable)  ar 
unda iyos702.  

sasamarTlos mier araerTxel iqna dadgenili, rom 
direqtoratis gadawyvetilebas ar gaaCnia racionaluri 
safuZveli, Tuki misi moqmedeba uxeS gaufrTxileblobas Seicavs.703 

 
aSS-Si damkvidrebuli sasamarTlo praqtikis Tanaxmad         

Business Judgment Rule-i aris prezemcia, romelic gulisxmobs,  
gadawyvtilebis miRebisas :  

 
1) direqtoris  damoukideblobas;  
2)  piradi dainteresebis ar qonas;  
3) keTilsindisierebas; 
4) jerovani da saTanado mzrunvelobis gamoCenas704.   
 
amasTan sul cota ori winapiroba unda arsebobdes, rom moxdes  

Business Judgment Rule-is gamoyeneba sasamarTlos mier. pirveli, igi 
gulisxmobs, rom direqtorma miiRo Segnebuli da gaanalizebuli 

                                                
700 Percy v. Millaudon   68, 78 (La.1829)  miTitebulia: Kenyon-Slade, Mergers and Takeovers in The 
US and UK law and practice, oxford university press, New York, 2004, 221. mixedviT. 
701  Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 
2014,521. 
702  Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 
2014,521. 
703 iqve. 521. 
704 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 225. 
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biznes gadawyvetileba. (gamoiyeneba mxolod direqtoris 
moqmedebis Sesafaseblad da misi gamoyeneba ar aris 
mizanSewonili rodesac direqtorebma uari ganacxades, sakuTari 
valdebulbis Sesrulebaze an saxeze ar aris gaazrebuli, 
Segnebuli gaawyvetileba, direqtorma ubralod ar imoqmeda. 705 
“Technically Speaking, the rule has no role where the directors have either  abdicated 
their functions, or absent a conscious decision, failed to act 706 ”)  aqve unda 
aRiniSnos, rom direqtoris Segenebuli gadawyvetielba, 
moqmedebisagan Tavis Sekavebis Sesaxeb-direqtorTa mxridan 
umoqmedobisagan gansxvavebiT-  Business Judgment Rule –is dacvis qveS 
xvdeba. 707  vinaidan Segnebuli gadawyvetileba, rom konkretul 
sakiTxze gadawyvtileba ar iqnes miRebuli, aseve 
gadawyvetilebaa.708 Dmeore, Business Judgment Rule gamoiyeneba mxolod 
uflabamosilebis farglebSi intra vires ganxorcielebul 
korporaciul moqmedebaTa mimarT. Aasevea did britaneTSic, 
direqtorebma ar unda imoqmedon kanondarRveviT an 
uflebamosilebaTa miRma ultra vires. garda iseTi SemTxvevebisa, 
rodesac aqcioneTa mier, gacemulia nebarTva saTanado wesiT.709 

Tuki direqtoris mier miRebuli biznes gadawyvetileba arRvevs 
zemoT dasaxelebulTgan romlime valdebulebas mainc, igi ver 
isargeblebs Business Judgment Rule-is mier dadgenili dacvis 
meqanizmebiT.710 

lordTa palatam uari ganacxada direqtoris 
pasuxismgbelobaze imis gamo, rom igi endo saTanado oficers da 
mis mier warmodgenili balansis safiZvelze dividendi gaanawila. 
sabolood aRmoCnda, rom balansi araswori iyo da Sesabamisad 
dividendic ukanonod ganawilebuli. palatam aRniSna rom:  

 
“biznes saqmianoba ver gagrZeldeba, Tuki menejerebi ar endnen 

pirs, romlis poziciac imgvaria, rom rogorc wesi, ndobis 
safuZvelze xorcieldeba masTan urTierToba.”  

 
aseT SemTxvevebSi, swored Business Judgment Rule-i warmoadgens im 

instituts, romlis gamoyenebiTac direqtori usafuZvlo 
pasuxismgeblobisagan daculia.711 

 
kompaniaTa Sesaxeb aqtis Sesabamisad da did britaneTSi 

                                                
705 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 225. 
706 Aronson v. Lewis, 473 A.2d 805, 812 (Del. 1984). 
707 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 225. 
708 Branson, The rule that is not a rule- The Business Judgement Rule, xelmisawvdomia : H 
http://heinonline.org, (bolos gamoxmobilia: 05.05.2014) 
709 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 225. 
710 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
521. 
711 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide Review, 
Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006, 282. 
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damkvidrebuli praqtikis gaTvaliswinebiT, sasamarTlo mxolod 
maSin Caereva biznes gadawyvetilebis ganxilvaSi, Tuki 
gadawyvetilebis miRebis procesSi direqtori moqmedebda 
gaufrTxileblad (negligent), anu Tuki man gaufrTxileblobis gamo 
daarRvia masze dakisrebuli movaleobani, interesTa 
konfliqtisaTvis Tavis aridebis valdebuleba da mesame pirTagan 
sargeblis miRebaze uaris Tqmis valdebuleba.712 

 
Business Judgement Rule- is germanuli ganmrateba mniSvnelovnad 

aris inspirirebuli anglo-amerikuli modelis gavleniT. 713 
Sesabamisad zrunvis valdebulba ar iTvleba darRveulad Tuki 
direqtoris mier gadwyvetilebis miRebisas daculia garkveuli 
moTxovnebi: 1. gadawyvetileba aris biznes gadawyvetileba 
(gansxvavebiT gadwyvetilebisgan romlic dadgenilia kanonis 
Sesabamisad, sadac menjmentis arCevans warmoadgens mxolod is, 
Seasrulos kanonis moTxovna Tu ara.) 2. direqtoratis TiToeuli 
wevris gadawyvetileba  Tavisufali raime saxis interesisagan. 3. 
gadawyvetileba kompaniisaTvis sasargebloa, 3) gadawyvetileba 
efuZneba saTanado informacias. 4. gadawyvetilebis miRebisas 
direqtorebi  moqmedebdnen keTilsindisierad.714 
 

Business Judgment Rule – uSvebs, rom (mopasuxe) direqtori 
moqmedebda dakisrebuli movaleobebis farglebSi. sawinaaRmdegos 
mtkicebis tvirTi im mxarezea (mosarCele), vinc direqtoris 
qmedebas eWqveS ayenebs. mosarCeles evaleba swored prezumciis 
gadalaxva (Overcome Business Judgment Rule ).  mosarCelem unda 
daadasturos, rom direqtoris mier darRveulia erT-erTi 
movaleoba mainc movaleobaTa cnobili triadidan, 
keTilsindisierebis movaleoba, (Good Faith) erTgulebis movaleoba, 
(Duty of Loyalty) zrunvis movaleoba715 (Duty of care). 
 

2.   Business Judgment Rule –is instituti mewarmeTa Sesaxeb 
kanonSi 

 
 

aSS-sgan gansxvavebiT, samewarmeo gadawyvetilebis 
Tavisulflebas mewarmeTa Sesaxeb kanoni ar icnobs rogorc 
prezumcias, romelic icavs dereqtoratis wevrebs. qarTuli 
kanonmdeblobidan gamomdinare davis warmoSobis SemTxvevaSi Tuki 
zianis  faqti dadgenilia, maSin direqtorebi arian valdebulni 
daadasturon, rom moqmedebdnen “mewaremTa Sesaxeb” kanoniT 
dadgenili ZiriTdi standartebis dacviT.716  

                                                
712 Smerdon, A practical Guide to Corporate Governance, 4th Ed, Sweet&Maxwell, London, 2010, 117. 
713 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 3. 
714 iqve. 4. 
715 Cede & Co. v. Technicolor, Inc., 634 A.2d 345, 360 (Del. 1994) 
716 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
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Business Judgment Rule –is instituti amerikuli sasamarTlo 
praqtikis pirmSoa da DDdResdReobiT igi mniSvnelovan rols 
TamaSobs TiTqmis yvela qveynis sakorporacio samarTalSi. Tavisi 
Sinaarsidan gamomdinare mas SesaZlebelia direqtoris qmedebebis 
mimarT moqmedi, “udanaSolobis prezeumcia” ewodos. vinaidan  
direqtori daculia pasuxismgeblobisgan, Tuki misi moqmedeba 

gonivrulobis moTxovnebs akmayofilebs.717 
Business Judgment Rule-s amerikul sasamarTlo praqtikaSi sawarmos 

xelmZRvanelTa dacvis prezumciis xasiaTi aqvs, romlis 
“gadalaxvac” mosarCeles moeTxoveba. mosarCelem sarwmunod unda 
daasabuTos direqtoris mxridan valdebulebebis darRvevis faqti. 
sasamarTlo mxlod amis Semdeg daiwyebs saqmis arsebiT ganxilvas. 
Tu sasamarTlo arsebiT ganxilvaze gadava mtkicebis tvirTi 
direqtorze gadadis da ukve igi xdeba valdebuli daasabuTos, 
rom sawarmos interesebidan gamomdinare moqmedebda. 

Business Judgment Rule-is erT-erTi dadebiTi maxasiaTebelia 
direqtoris pasuxismgeblobis gamoricxva warumatebeli 
gadawyvetilebis miRebis gamo, Tuki dadasturdeba, rom igi 
gadawyvetilebis miRebisas keTilsindisierad, uflebamosilebis 
farglebSi moqmedebda.    

 
mewarmeTa Sesaxeb saqarTvelos kanonis Tanaxmad, direqtorebi 

da sameTvalyureo sabWos wevrebi sazogadoebis saqmianobas 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.718 
Tu isini ar Seasruleben am movaleobas, sazogadoebis winaSe 

warmoSobili zianisaTvis pasuxs ageben solidarulad, mTeli 
Tavisi qonebiT, pirdapir da uSualod. 

Tu anazRaureba aucilebelia sazogadoebis xelmZRvanelebis 
valdebuleba ar wydeba imis gamo, isini moqmedebdnen partniorTa 

gadawyvtilebebis Sesasruleblad.719 
qarTuli kanonmdebloba da sasamarTlo praqtika ar icnobs 

Business Judgment Rule –is msgavs danawess, Tumca miTiTebuli 
normebis analizis sauZvelze cxadi xdeba, rom saqarTvelos 
kanoni mewarmeTa Sesaxeb gdawyvetilebis miRebisas garkveul 
standarts adgens da direqtors ar sTxovs absoluturad 
Seumcdari gadawyvetilebebis miRebas. mTavaria am ukanasknelis 
mier keTilsindiserad gonierebis farglebSi iyos gadawyvetileba 
miRebuli. A 

am institutis kritikas iwvevs is, rom ar aris dadgenili sad 
gadis gonierebis zRvari, ar arsebobs konkretuli principebi 

                                                                                                                                          
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 510 ix. aseve: susg #959-1161-08, 24 Tebervali, 2009 
717juReli, kapitalis dacva saaqcio sazogadoebaSi, gamomcemloba „siesta,“ Tb., 
2010, 185. 
718“mewarmeTa Sesaxeb” saqarTvelos kanoni 9.6 muxli. 
719“mewarmeTa Sesaxeb” saqarTvelos kanoni 9.6 muxli. 
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romelic unda daicvas direqtorma gadawyvetilebis miRebisas, rom 
am wesis dacvis qveS aRmoCndes. sasamarTlom yoveli konkretuli 
SemTxveva damoukideblad unda ganixilos da Seafasos.  

imis gaTvaliswinebiT, rom saqarTveloSi ganxorcielebuli 
cvlilebis Sedegad direqtoris roli gazrdilia,  aucilebeli 
xdeba, rom igi daculad grZnobdes Tavs, hqondes gancda, rom ar 
“daisjeba” warumatebeli gadawyvetilebis gamo, Tuki es 
gadawyvetileba keTilsindiserad, faqtebis Sefasebisa da 
sawarmosaTvis saukeTeso gadawyvetilebis rwmenis safuZvelze 
iqneba miRebuli.  

am SemTxvevaSi davis arsebobisas qarTulma sasmarTlom unda 
gaiTvaliswonos delaveris StatSi arsebuli gamocdileba da 
praqtika da mosarCeles daakisros Business Judgment Rule-is 
gadalaxvis tvirTi. vinaidan direqtori saqmes uZRveba sakuTari 
pasuxismgeblobisa da samewarmeo gadawyvetilebebis miRebis 

Tavisuflebis principis safuZvelze720, xolo am wesis darRveva ki 
Seamcirebs direqtoris survils Tavis Tavze aiRos garkveuli 
riski sawarmosaTvis warmatebis mosatanad. 
 
 
 
 
 
 
 
 
 
 
 

VI. direqtorTa movaleobebi kompaniebis Serwymisas 
da sakontrolo paketis gasxvisebisas  

 
dambebi Sendeba im mizniT, rom mdinares mimarTuleba misces da 

aamuSaos hidroeleqtrosadguri. gamoimuSaos eleqtroenergia,  
morwyas sasoflo sameurneo miwebi an gamoyenebul iqnes sxva 
daniSnulebiT, rac saboloo jamSi sargeblobas moutans 
sazogadoebas. daniSnulebisamebr gamoyenebis Semdeg wyali 
Tavisuflad miedineba dinebis mimarTulebiT. aRniSnulis msgavsad, 
delaverSi registrirebul samizne kompaniebis direqtorebs  
SesaZlebloba aqvT gamoiyenon TavdacviTi RonisZiebebi, raTa 
gadaiyvanon mtruli dauflebis mcdeloba,  molaparakebebis 
Sedegad, dauflebis procesSi, rac aZlevs maT met Zlauflebas 
molaparakebis warmoebisas, xolo saboloo jamSi uzrunvelyofs 
aqcionerTa Semosavlis gazrdas.721 

                                                
720 lazaraSvili, Tanamedrove sakorporacio samarTlis Teoriuli da 
praqtikuli sakiTxebi, sasamsaxuro xelSekruleba sawarmos direqtorTan, 
partniori da direqtori Sidasazogadoebriv urTierTobebSi 309-342, 
gamomcemloba “meridian,” 2009, 339. 
721 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
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sawarmoTa Serwyma da daufleba sakmaod  xSiri movlenaa. 

sabazro ekonomikis ganviTareba dRis wesrigSi ayenebs kompaniaTa 
Serwymis sakiTxs, raTa maT Tavisufal bazarze arseboba ar 
Sewyviton. Aaseve xSiria SemTxvevebi, rodesac samizne korporacias 
Serwyma ar surs am SemTxvevaSi SemZeni kompania (Acquirer) cdilobs 
SesaZen anu, rogorc mas uwodeben samizne (Target) kompanias 
daeuflos am ukanasknelis Tanxmobis miuxedavad.  amgvari SeZenis 
ramodenime saxe arsebobs.  

rodesac SeZenasTan dakavSirebiT gadawyvetileba mowonebuli 
da dadasturebulia samizne kompaniis direqtoratis mier, aseT 
dauflebas megobruli daufleba ewodeba. Aamitom megobrul 
dauflebas molaprakebaTa Sedegad miRweul dauflebasac 
uwodeben (negotiated takeover transaction). xolo Tuki samizne kompaniis 
dauflebasTan dakavSirebiT SemZeni  molaprakebas awarmoebs 
samizne kompaniis direqtoratis gverdis avliT pirdapir 
aqcionerTan, aseT dauflebas mtruli daufleba (Hostile Takeover) 
ewodeba. am SemTxvevaSi direqtorati (Board) Serwymis winaaRmdegia 
da Sesabamisad, arc mcire aqcionerTa uflebebis dacvaa 

garantirebuli. 722  bordi iwyebs alternatiuli SemTavazeblis 
Ziebas (white knight) romelTanac mimdinareobs molaparakebaTa 
warmoeba mtruli dauflebis Tavidan asacileblad.723 

mtruli daufleba, romelic samizne sawarmos bordis gverdis 
avliT mis dauflebas gulisxmobs, Tavdapirvelad miCneuli iyo 

biznes eTikis darRvevad da xSirad ar gamoiyeneboda.724 marTalia 
dResdReobiT msgavsi tranzaqcia absoluturad Cveulebriv 
movlenad iTvleba, arsebuli gamocdilebis Sesabamisad 
dadgenilia mTeli rigi normebisa, romlebic dacul unda iqnes am 
tranzaqciaSi monawile sawarmoTa aqcionerebisa da direqtorTa 
mxridan. Sesabamisad, sainteresoa Tu rogor unda moeqces 
dauflebasTan dakaSirebiT kompaniaTa brZola sakanonmdeblo 
CarCoebSi da rogor xdeba am urTierTobaTa regulireba. 

erTmaneTisgan gansxvavdeba daufleba (Acquisition) da daufleba, 
romelsac Serwyma (Merger) mosdevs Tan.  

kompaniis daufleba SesaZlebelia moxdes samizne kompaniis mier 
savaWrod daSvebuli aqciebis umravlesobis SeZeniT (sakontrolo 
paketis SeZena/share deal). SemZeni kompania xdeba samizne kompaniis 
maJoritari aqcioneri (daufleba/Acquisition). 

 
SesaZlebelia samizne da SemZeni kompaniebis Serwyma, ris 

Semdegac SemZeni kompaniis „A“ aqcioneri, Serwymis Sedegad 

                                                                                                                                          
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 117. 
722 Gevurtz A.F., Corporation Law, West Group, St.Paul, Minn, 2000, 673. 
723  maxaroblSvili., samizne sazogadoebis SeZena kapitalis organizaciul 
bazarze-daufleba satendero SeTavazebiT da misi saxeebi, 139-178, samarTlis 
Jurnali, Tsu iuridiuli fakulteti #1,  2013 
724 Gevurtz A.F., Corporation Law, West Group, St.Paul, Minn, 2000, 673. 
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miRebuli kompaniis maJoritar aqcionerad gvevlineba da am gziT 
SesaZlebloba eZleva miiRos mniSvnelovani gadawyvetilebebi. 
amgvarad „A“  miierTebs „B“-s. samizne kompania „B“ arsebobas 
wyvets. daufleba/ acqusition romelsac Serwyma/Merger mosdevs. 
 

 
 
Serwyma da daufleba mierTebis gziT/merger & acqusition   

 
 
sqematuri gamosaxuleba #3: 
 

 
 
  
Tu ori kompania „A“  da „B“ Tanxmdeba megobrul Serwymaze, 

saxezea Serwyma gaerTianebis Sedegad. am dros Serwymis Semdeg 
warmoiSoba axali kompania „C“, xolo kompaniebi romlebic 
erTmaneTs Seerwynen („A“ „B“ ) wyveten arsebobas.  Serwymis Sesaxeb 
SeTanxmeba, romelsac, rogorc wesi, kompaniebis direqtorebi 
amzadeben, iTvaliswinebs aqcionerTa wilebis gadanawilebas 
Serwymis Sedegad Seqmnil kompaniaSi.  

 
Serwyma megobruli gaerTianebis gziT 
 
sqematuri gamosaxuleba #4: 
 

 
 
dauflebas yovelTivis Serwyma SesaZloa ar mosdevdes Tan. 

SesaZlebelia SemZenis mizani Serwyma ki ara ubralod saminze 
kompaniis daufleba iyos, anu erTi kompania „A“ (SemZeni) SeiZens 
meore (samizne)  kompaniis „B“ sakontrolo pakets, samizne kompania 
„B“  Cveulebriv agrZelebs saqmianobas, sawarmos kontroli ki 
SemZenis xelSia.  
 

A	   B	   A	  

A	   B	   c	  
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daufleba/acqusition   
 
sqematuri gamosaxuleba #5: 
 
 
 

 
 
zemoaRniSnulis gaTvaliswinebiT Serwyma (Merger) SesaZloa 

dauflebas (Acquisition) moicavdes, da dauflebisas ar igulisxmeba, 
rom aucileblad Serwymas eqneba adgili. 

kompaniis daufleba aseve SesaZloa moxdes mTeli misi aqtivis 
Sesyidvis (Assets Deal) Sedegad.  

 
cxadia, rodesac kompaniebi Tanxmdebian Serwymaze, problemebi 

naklebia. aseT dros direqtorats aqvs Cveulebriv sayovelTaod 
aRiarebuli fiduciuri valdebulebebi sawarmos mimarT. igi 
valdebulia erTgulad emsaxuros sawrmos, moqmedebdes 
keTilsindisierad  da zrunavdes masze. orive kompaniis 
direqtorati valdebulia sawrmos saukeTeso intresebis 
gaTvaliswinebiT imoqmedos. Sesabamisad, met interess iwvevss 
iseTi SemTxveva, rodesac mmarTvelobis am organos da aqcionerTa 
interesebi ar emTxveva erTmaneTs. 

SerwymasTan an dauflebasTan dakavSirebiT winadadeba 
umravles SemTxvevaSi direqtoratis mier unda iyos mowonebuli. 
iTvleba, rom samizne kompaniis direqtorats aqvs ufleba 
gamoiyenos TavdacviTi RonisZiebebi Tuki miiCnevs, rom Serwyma, an 
sakontrolo paketis gasxviseba, kompaniis aqcionerTa interesebis 
sawinaaRmdegoa. samewarmeo kanonmdeblobis Tanamedrove 
ganviTarebis tendenciebi aCvenebs, rom direqtorati valdebulia 
mxedvelobaSi miiRos ara marto aqcionerTa, aramed Tavad 
kompaniis, kompaniaSi dasaqmebulTa da zogadad im sazogadoebis 

interesebi, sadac es kompania operirebs. 725   
ufro metic, mTel rig SemTxvevebSi direqtorati 

uflebamosilia ar miiRos iseTi gdawyvetileba, romelic, mxolod 
aqcionerTa interesebSia, Tuki igi saWiroebis SemTxvevaSi SeZlebs 
daadasturos, rom gadawyvetileba zogadi sazogadorebrivi 

                                                
725 Murray., Choose Your Own Master:Social Enterprise, Certifications,And Benefit Corporations , 
American University Business Law Review,  2012  
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interesebiT iyo nakarnaxevi da es interesi aqcioneris interesze 

ufro maRali dacvis Rirsi interesia.726  
 

qarTuli kanonmdeblobis Tanaxmad, swarmos reorganizaciasTan 
dakavSirebiT gadawyvetileba partniorTa mier miiReba, maSin 
rodesac amerikuli kanonmdebloba am procesSi direqtoratis 
aqtiur CarTulobas uzrunvelyofs. mTel rig SemTxvevebSi, 
direqtoratis mier mowonebis Semdeg xdeba Serwymis tranzaqciis 
ganxorcieleba.  

mewarmeTa Sesaxeb kanonis Tanaxmad, reorganizaciasTan 
dakavSirebiT gadawyvetilebas partniorebi (aqcionerebi) iReben. 
kanoni ar adgens direqtorTa gansakuTrebul CarTulobas an 
pasuxismgeblobis standarts am procesSi.  

sakvlev TemasTan dakavSirebiT aRiniSneba qarTuli samecniero 
literaturisa da sasamarTlo praqtikis simcire. Sesabamisad, 
sasmarTlo praqtikasa da doqtrinaze damyarebuli 
SedarebiTsamarTlebrivi kvleva, iseTi axalgazrda da 
gamoucdeli qveynis kanonmdeblobisaTvis rogoric saqarTveloa, 
gansakuTrebiT mniSvnelovania.   

 
 
 
 
 

1.  evrodireqtiva  
 

2005 wlis evrodireqtiva, aregulirebs kompaniaTa 
transnacionalur SerwymasTan dakavSrebul sakiTxebs.727 aRniSnuli 
direqtiva ZiriTadad sami saxis Serwymas icnobs, keroZod:  

 
a) Serwyma dauflebis Sedegad, romlis drosac erTi an meti 
kompaniis daufleba xdeba sxva (SemZeni) kompaniis mier, xolo 
samizne kompaniebis aqtivebi da pasivebi gadadis SemZeni kompaniis 
sakuTrebaSi, xdeba aqciaTa gamoSveba SemZeni kompaniis mier da 
samizne  kompaniis aqcionerebi  SemZeni kompaniis aqcionerebad 
gvevlinebian. 
b) Serwyma axali kompaniis Camoyalibebis Sedegad, romlis drosac 
xdeba ori an meti kompaniis daufleba an daSla maTi likvidaciis 
gareSe da isini mTel aqtivebs gadascemen im axal kompanias, 
romelsac Serwymis Sedegad qmnian.  
g) e.w. “gamartivebuli Serwyma”, romlis drosac samizne kompania  
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mTel mis aqtivebs da pasivebs gadascems  kompanias, romelic 
samizne kompaniis aqciebis 100% flobs (SemZeni kompania). am dros 
aqciebis gamoSveba ar xdeba. aseve gamartivebuli Serwyma SeiZleba 
ewodos Svilobili kompaniis Serwymas mSobel kompaniasTan, Tuki 
es ukanaskneli flobs Svilbuli kompaniis aqciebis aranakleb   
90%-s. vinaidan evrokavSiris wevr qveynebs SeuZliaT aseT 
SemTxvevazec gaavrcelon gamartivebuli SerwymisaTvis dadgenili 
wesebi.728 
 

orive saxis gamartivebuli Serwyma, faqtiurad, warmoadgens 
Serwymas dauflebis Sedegad im gansxvavebiT, rom gamartivebuli 
Serwymis wesebi gamoiyeneba maSin, rodesac SemZeni kompania flobs 
samizne, Svilobili kompaniis aqciebs srulad an TiTqmis 
srulad.729 

Kkompania, romelic ganizraxavs gascdes qveynis sazRvrebs, 
valdebulia daakmayofilos is moTxovnebi, rasac kompaniis 
adgilsamyofeli qveyana adgens SerwymisaTvis, xolo Semdeg 
etapze, xdeba direqtivis gamoyeneba. amasTan wevri qveynebi 
valdebulni arian ar daaweson ufro mkacri wesebi saerTaSoriso 
Serwymis mimarT, vidre es nacionaluri Serwymis dros aris 
gaTvaliswinebuli.730  

kompaniebis direqtorebi, igulisxmeba rogorc SemZeni, aseve 
samizne kompania, valdebulni arian moamzadon SerwymasTan 
dakavSirebiT erToblivi winadadebis proeqti. aRniSnuli proeqtis 
momzadebas sami ZiriTadi daniSnuleba aqvs: 

 

• moaxdinos kompaniaTa mmarTvel orgnoebs Soris  
mimdinare molaparakebaTa procesis da Sedegebis 
kristalizeba; 

• miewodos Sesabamisi informacia aqcionerebs;  

• direqtoratis  da damoukidebel auditTa mier 
momzadebuli reporti gamoyenebul iqnes aqcionerTa 
krebaze, rogorc gadawyvetilebis miRebis ZiriTadi 
safuZveli.731 

 
TiToeuli kompaniis direqtorati, valdebulia warmoadginos 

reporti aqcionerTaTvis. direqtorati valdebulia aRniSnul 
reportSi daasabuTos da analizi gaukeTos internacionaluri 
Serwmis samarTlebriv da ekonomikur aspeqtebs. miuTiTos misi 
gavlena aqcionerebze, kreditorebsa da dasaqmebulebze. Aaseve 
warmodgenil unda iqnes Serwmis Sedegebi grZelvadian 

                                                
728  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, 5. 
729  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, P.5 
730  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, 12. 
731  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press,* New York, 2012, 12. 
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perspeqtivaSi.732 
 
direqtoratis dasaxelebuli reportis mizans warmoadgens 

aqcionerTa da dasaqmebulTa informireba. reporti unda moicavdes 
daskvnas, Tu ra gavlenas iqoniebs ganzraxuli Serwyma 
kreditorebze, Tumca maT es daskvana ar waredginebaT.733 

direqtivis Tanaxmad, direqtorati valdebulia daskvna 
moamzados nebismier SemTxvevaSi zemoTCamoTvlilTagan, rogori 
saxis Serwymasac ar unda qondes adgili. aqcionerebs ar aqvT 
ufleba, Tundac erTxmad, miiRon gadawyvetileba, romliTac uars 
ityvian im erTTvian periodze, romlis ganmavlobaSic 
direqtorati valdebulia moamzados reporti, daskvna 
mosalodneli Serwmis Sesaxeb. aRniSnuli norma arsebobs imitom, 
rom reportis meSveobiT xdeba ra marto aqcionerTa, aramed 
dasaqmebulTa informirebac.734 

direqtivis Tanaxmad, saboloo gadawyvetilebas SerwmasTan 
dakavSirebiT aqcionerTa kreba iRebs da ara direqtorati.735 

2.  germania 

2.1. zogadi momoxilva  

 

evrodireqtvis msgavsad 736 , germanuli kanonmdebloba adgens im  
kompaniebis diretoratebis mier Serwmis proeqtis erToblivad 
momzadebis valdebulebas, romlebic Serwymas ganizraxaven. 
aRniSnuli dokumenti eqvemdebareba notaruli wesiT damowmebas.737 

germanuli kanonmdeblobis Tanaxmad, direqtorati an/da 
sameTvalyureo sabWo, valdebulia moamzados reporti, sadac  
detalurad iqneba ganmartebuli Serwymis samarTlebrivi da 
finansuri Sedegebi. aqciaTa gacvlis proprociebi da a.S. 738 

                                                
732  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, 16. ix.aseve DIRECTIVE 2005/56/EC OF THE EUROPEAN 
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xelmisawvdomia:http://eurlex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2005:310:0001:0009:en
:PDF (bolos gamoxmobilia:27.05.2014) 
733  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, 16. 
734  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, 21. 
735 DIRECTIVE 2005/56/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 26 
October 2005 on cross-border mergers of limited liability companies(Text with EEA relevance) 
xelmisawvdomia:http://eurlex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2005:310:0001:0009:en
:PDF (bolos gamoxmobilia:27.05.2014) 
736 DIRECTIVE 2005/56/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 26 
October 2005 on cross-border mergers of limited liability companies(Text with EEA relevance) 
xelmisawvdomia:http://eurlex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2005:310:0001:0009:en
:PDF (bolos gamoxmobilia:27.05.2014) 
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direqtoratis reporti xelmisawvdomi unda iyos aqconerTaTvis 
da dasaqmebulTaTvis an maTi warmomadgenlisavis.739 

germaniis federalurma sasamarTlom daadgina, rom nebismieri 
saxis garigeba, ramac SeiZleba kompaniaSi fundamenturi da 
mniSvnelovani cvlilebebi gamoiwvios, saWiroebs aqcionerTa 
mxridan winsawar Tanxmobas.740 

germaniis daufelbis Sesaxeb aqtis (German Takeover Act) me-3 
pragrafi, Semdeg principebs adgens:  
 

• yvela aqcioneri Tanabari uflebebis qveS, oferti 
gakeTebul unda iqnes yvela aqcioneris mimarT; 

• gamWirvaloba- rac gulismobs oferentis 
valdebulebas dauyovnebliv ganacxados ofertis 
Sesaxeb da miawodos yvela relevanturi informacia 
aqcionerebs; 

• samizne kompaniis direqtoratis valdebulebaa 
srulyofilad Seiswavlos da daakvirdes process, 
imoqmedos kompaniis saukeTeso interesebis 
Sesebamisad; 

• ofertTan dakavSirebuli procedurebis swrafi 
aRsruleba- procesebis mokle Taimlaini 
mxareTaTvis; 

• sabzaro da sayovelTaod damkvidrebuli wesebis 
“gamrudeba” mkacrad akrZalulia;741 

 
germaniaSi, iseve rogorc didi britaneTSi, gadawyvetilebas 

satendero SeTavazebasTan dakavSirebiT aqcionerTa kreba iRebs. 
aqcionerebi iReben am SemTxveaSi strategiul gadawyvetilebas 
gayidon komania Tu SeinarCunon igi. mxolod am gadawyvtilebis 
ganxorcilebisa da aRsrulebis procesSi erTveba germanuli 
direqtorati da am procesSi, ra Tqma unda, mas gaaCnia 
valdebuleba sawarmos mimarT.  magaliTad, direqtorats evaleba 
SeimuSaos gegma Tu rogor moxdeba kompaniis gayidva, 
ganxorcieldeba igi kompaniis mier kontrolirebad auqcionze Tu 
erT konkretul myidvelTan molaparakebis Sedegad.742 

gegmis da strategiis SemuSavebis procesSi direqtors gaaCnia 
yvela is valdebuleba, rac kanonmdeblobiT aris dadgenili. 
kerZod, man keTilsisdisierad, sawarmos saukeTeso interesebis 
gaTvaliswinebiT unda miiRos gadawyvetileba,  vinaidan 
TavisTavad cxadia, rom am gadawyvetilebam SesaZloa arsebiTi 
gavlena iqonios kompaniis gasayid fasze. 743  aRniSnuli 

                                                
739  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, P.325 
740 Jausas,  (Edit) Lachmann,  Germany, in: Company Formation, Globe Business Publishing, London, 
2009,  334. 
741 kawamura, Anderson, (Edit) Rodewald, Tielman, Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 103. 
742 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 3. 
743 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 3. 
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gadwyvetilebis mimarT moqmedebs  Business Judgement Rule , da  mis 
mier dagenili wesebis Sesabamisad eqvemdebareba gadaxedvas. 
Business Judgement Rule – is gamoyeneba xdeba imis miuxedavad 
warmoadgens gamyidveli kompania saaqcio sazogadeobas           
(AG–Aktiengesellschaft), Tu igi operirebs rogorc SezRuduli 
pasuxismgeblobis sazogadoeba 744  (GmbH- Gesellschaft mit beschränkter 
Haftung). 

direqtorTa mier kompaniis mimarT arsebuli saTando zrunvis 
valdebuleba ganmtkicebulia germniis saqcio sazogadoebis 
Sesaxeb kanonis 93-e mxulSi, (AktG- Aktiengesetz  sec.93, para. 1)  da 
SezRuduli pasuxismgeblobis sazogadoebis Sesaxeb kanonis 43-e 
muxlSi (GmbHG-. Gesetz betreffed die Gesellschaften mit beschrankter Haftung- 
Sec.43.para.1.). 

tranzaqciis siswrafe, konfidencialuroba,  menejmentis 
CarTuloba procesSi,  potenciur myidvelTa Soris konkurencia, 
aqciaTa gadacema da sxva mniSvnelovani sakiTxebi unda iqnes 
gaTvaliswinebuli direqtoratis mxridan gadwyvtilebis miRebisas. 
germaniSi sakmaod xSiria sainvesticio bankis mowveva misgan rCevis 
misaRebad, aqciaTa bazarze arsebul mimdinare mdgomareobasTan 
dakavSiriT, gansakuTrebiT maSin, rodesac tranzaqcia 
ZviradRirebulia. Tumca unda iTqvas, rom sainvesticio bankis 
mowveva da misgan rekomendaciis Tu rCevis  miReba ar warmoadgens 
savaldebulo moTxovnas kanonmdeblobis Tanaxmad da direqtorTa 
diskreciul uflebamosilebas ganekuTvneba, romlis Sefasebac 
Cevulebriv Business Judgement Rule- is wesebis gaTvaliswinebiT 
xdeba.745  

Tavdapirvlad miCneuli iyo, rom germanuli kanonmdebloba ar 
uSvebda transnacionalur Serwymas, vinaidan reorganizaciis 
Sesaxeb kanonis Tanaxmad, misi moqmedeba vrceldeba mxolod im 
kompaniebze, romlebsac adgilsamyofeli germaniaSi aqvT. Tumca 
Semdgom dadginda, rom aRniSnuli Canaweri adgens limits Tavad 
kanonis moqmedebisaTvis da ar krZalavs iternacionaluri 
Serwymis ganxorcielebas.  internacionaluri Serwymis 
regulireba am kanoniT ver moxdeba.746 

 

 
2.2.   gadawyvetileba kompaniis gayidvis formaze da 
xelSekruleba konfidencialuri informaciis dacvis Sesaxeb 

(Confidentiality Agreement) 
 

gadawyvetileba, kompaniis gasayidad arCeul iqnes 
kontrolirebadi  aucqioni Tu gaiyidos igi konkretul 
myidvelTan molaparakebis Sedegad, xSirad damokidebulia 
kompaniis mimzidvelobaze da gayidvis momentisaTvis saaqcio 

                                                
744 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 3. 
745 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 4. 
746  Vermeylen, Vande Velde, (Edit) European Cross-Border Mergers And Reorganizations, Oxford 
University Press, New York, 2012, 22. 
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bazris mdgomareobaze.747 
kontrolirebadi auqcioni ramdenime etapisgan Sedgeba. pirvel 

etaps warmoadgens Sida momzadebis faza, romlis dorosac, 
rogorc wesi, gamyidveli kompania ukavSirdeba sainvesticio banks 
da mas sTxovs daxmarebas myidvelis moZiebaSi. Tuki potenciuri 
myidvelis Zieba warmatebiT dasrulda, sainvesticio banki 
amzadebs sainformacio memorandums, romelic samizne kompaniis 
Sesaxeb informaciis, finansuri maCveneblebisa da momavali 
perspeqtivebis mokle aRweras Seicavs. Semdeg xdeba samizne 
kompaniis mxirdan e.w. faqtebis wignis Sedgena, romelic 
informacias Seicavs samizne kompaniis Sesaxeb da gamoiyeneba 
myidvelTa misazidad.  

uSualod auqcionamde formdeba xelSekruleba 
konfidencialuri informaciis dacvis Sesaxeb           
(Confidentiality Agreement),  vinaidan garigebis arsidan gamomdinare, 
SesaZloa myidvels miewodos konfidencialuri informacia, raTa 
waxalisebul iqnes igi kompaniis sayidlad. aqve unda aRiniSnos, 
rom direqtorati Zalian frTxilad unda iyos konfidencialuri 
informaciis gacemisas. maT unda Seafason informaciis gacemiT 
met sargebels moutanen kompanias Tu misi myidvelis mer 
gamJRavnebis SemTxvevaSi SesaZloa ufro meti ziani dadges. 
saaqcio sazogadoebebis Sesaxeb kanonis 93-e muxli direqtorebs 
avaldebulebs, ar gascen raime saxis informacia mesame pirebze, 
Tuki aseTi informaciis gacemam SesaZloa ziani gamoiwvios 
kompaniisaTvis. 748 Sesabamisad, aRniSnuli valdebulebis darRveva 
SesaZloa direqtorTa pasuxismgeblobis sagani gaxdes.  

miTiTebuli garemoebis arsebobisas, yvelaze didi gamowveva, 
romlis winaSec germanuli kompaniis direqtorati dgas, saidumlo 
informaciis gamJRavnebis saSiSroebaa. erTi mxriv, man unda 
SeZlos myidvelTa waxaliseba da meores mxriv, ar unda gasces 
saidumlo informacia, romlis gamJRvanebamac SesaZloa uaryofiTi 
Sedegebi moutanos kompanias.  

nebismieri saxis informacia,  romelic SesaZloa iyos kompaniis 
aSkara Tu dafaruli interesebisaTvis mniSvnelovani, ar unda 
gaxdes sajarod cnobili. igi miiCneva saidumlo informaciad. 
konfidencialurobis Sesaxeb valdebuleba absoluturi ar aris, 
aramed igi ganisazRvreba kompaniis umTavresi miznebisa da 
interesebis gaTvaliswinebiT.749  

direqtorma unda miagnos oqros Sualeds da SeZlos myidvelis 
mozidva imgvarad, rom ar daarRvios valdebuleba 
konfidencialuri informaciis gaumJRavneblobis Sesaxeb. 
arsebiTad man unda SeZlos miiyvanos procesi konfidencialuri 
informaciis dacvis Sesaxeb Sesabamisi SeTanxmebis gaformebamde, 
imgvarad, rom valdebulebis darRveva ar “mouwios”. 

konfidencialuri informaciis gaumJRavneblobis valdebulebis 

                                                
747 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 4. 
748 AktG- Aktiengesetz  para.93, xelmisawvdomia: http://www.gesetze-im-internet.de/aktg/, (bolos 
gamoxmobilia :09.05.2014) 
749 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 4. 
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darRvevam, SesaZloa direqtoris sisxlisamarTlebrivi 
pasuxismgeblobac ki gamoiwvios. 750  Sesabamisad, Tuki rTulia  
dadgindes, saidumlo informaciis gacema met sargebels moitans 
Tu misi saidumlod Senaxva, direqtoratma informacia unda gasces 
aqcioneTa krebis winaswari Tanxmobis safuZvelze,751 raTa SeZlos 
pasuxismgeblobis gamoricxva. 

gaugebrobis Tavidan acilebis mizniT, xelSekruleba 
konfidencialurobis Sesaxeb, (Confidentiality Agreement) aucileblad 
unda Seicavdes naTel ganmartebas, Tu ras niSnavs 
“konfidencialuri informacia” da ra konkretuli informaciis 
gamJRavneba ekrZalebaT mxareebs mesame pirebisaTvis.752 

SesaZlo myidvelebis dadgenis Semdeg, maT eZlevaT saSualeba 
(specialur eleqtronul veb-gverdze wvdomis CarTvis Sedegad), 
monawileoba miiRon auqcionSi.753  direqtorats evaleba warmarTos 
es procesi keTilsindisierad, erTgulebisa da saTanado zrunvis 
safuZvelze. 

xolo, rodesac konkretul myidvelze igegmeba kompaniis 
gasxviseba, mxareebi xSirad aformeben urTierTgagebis Sesxeb 
memoarndums (Memorandum of understanding) an ganzraxulobaTa Sesaxeb 
aqts (Letter of intent). aRniSnul dokumentebs ar gaaCniaT 
savaldebulo xasiaTi, da ar avaldebulebs mxareebs sabolood 
gaaformon xelSekruleba Serwymisa Tu dauflebis Sesaxeb. isini 
gamoxataven orive mxaris seriozul ganwyobas tranzaqciasTan 
dakavSirebiT. rogor wesi, aseTi memorandumi Seicavs 
savaldebulo muxls konfidencialuri informaciis dacvasTan 
dakavSirebiT, rac pirdapir da aSkarad aris miTiTebuli Tavad am 
memorandumSi.754 

zogjer dasaxelebuli aqti aseve Seicavs muxls, romlis 
Tanaxmadac, mxare romlic CaSlis molaprakebebs, valdebulia 
aunazRauros meore mxares molaprakebaTa procesSi gaweuli 
xarjebi.755 

kompaniaTa SerwymasTan dakavSirebiT sakiTxis ganxilvisas, 
evrokavSiris wevr qveynebSi (magaliTad germaniaSi),  didi adgili 
uWiravs antimonopoliuri da konkureciis SezRudvis winaaRmdeg 
mimarTul sakanonmdeblo regulaciebs. SesaZloa kompaniebs uari 
eTqvaT nebayoflobiT Serwymaze, Tuki es iwvevs konkurenciis 
SezRudvis winaaRmdeg mimarTuli normebis darRvevas, rogorc 
erovnul doneze, aseve evrokavSiris masStabiT. aRniSnulis 
gaTvaliswinebiT, sxvadasxva doneze am tranzaqciaTa kontroli 
sxvadasxva sakanonmdeblo aqtebis mixedviT xdeba. 

germaniaSi, rogoc evrokavSiris wevr qveyanaSi, germanuli 

                                                
750 Munchener Kommentar zum Aktiengesetz, 3rd Ed 2008, sec 93 no 120, miTiTebulia: Louven, 
(Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, P.8 mixdviT 
751 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 8. 
752 Stilton,  Sale of Shares and Business, Law, Practice and Agreements, 3rd Ed, Sweet&Maxwell, 
London, 2011, 127. 
753 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 4. 
754 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011,  7. 
755 Louven, (Edit) Mergers & Acquisition in Germany , German law publisher, Stuttgart, 2011, 4. 
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kanonmdeblobis paralelurad moqmedebs, jansaRi konkurenciis 
Sesaxeb evrokavSiris regulaciebi.  konkureciis SezRvudvis 
winaaRmdeg  (Act against Restraints of Competition (ARC)) germanuli aqtis 
gamoyeneba SezRudulia im SemTxvevaSi, rodesac unda moxdes 
eqskluziurad  evrokavSirSi moqmedi Serwymis kontrolis 
regulacis gamoyeneba           (European Community Merger Control 
Regulation (EUMR)), xolo evrokaSiris regulacia gamoiyeneba im 
SemTxvevaSi, rodesac Serwymas SesaZloa mohyves imgvari 
struqturuli cvlilebebi, romlis Sedegebic cdeba nebismieri 
wevri qveyvnis erovnul sazRvrebs.756  

aRsaniSnavia, rom germaniaSi arsebuli ori milioni kompaniidan 
mxolod 4600 aris saaqcio sazogadoeba, xolo maTgan 825 kompaniis 
aqciebia daSvebuli sajarod vaWrobisaTvis, rac iZleva safuZvels 
daskvnisaTvis, rom germaniis fasiani qaRaldebis bazari 
saTanadod ganviTarebuli ar aris. 757  Sesabamisad, mtruli 
daufleba iSviaT movlenas warmoadgens germaniaSi. xolo Krupp vs. 
Thyssen  (1997) da   Vodafone vs. Mannesmann (1999/2000) saqmeebi iSviaT da 
erTeul movlenas warmoadgenen.758 

 
 
 

3. inglisi 

3.1. zogadi momoxilva  
 

amerikuli bordis Zalauflebisa da uflebamosilebisgan 
mkveTrad gansxvavebuli uflebebi aqvT did britaneTSi 
registrirebul kompaniaTa direqtorebs.   Serwyma-dauflebis 759 
Sesaxeb   aqtis me-2(a) muxlis  Tanaxmad, igi Seqmnilia raTa 
uzrunvelyos aqcionerTa uflebis gamoyeneba miiRon 
gadawyvetileba SerwymasTan  Tu SeZenis winadadebasTan 
dakavSirebiT, rom samizne (winadadebis mimRebi) kompaniis yvela 
aqcioneri samarTlianad, Tanabar pirobebSi iyos gadawyvetilebis 
miRebisas.760  

inglisSi direqtorati valdebulia dauflebasTan da 
SerwymasTan dakavSirebiT informacia miawodos dauflebis Sesaxeb 
komisias (Takeover Panel), da misgan miiRos Tanxmoba da ganmarteba, 
Tuki es saWiroa konkretul saqmesTan dakavSirebiT. kodeqsis es 
norma aniWebs komisias (panels) uflebamosilebas da iurisdiqcias 

                                                
756 Berg, Werner, Germany (Federal Repablic of Germany) in: Merger Control Worldwide, Second 
Adition, val. 1, Cambridge University Press , New York, 2012, 556. 
757 Girasa, Corporate Governance and Finance Law, Palgrave&Macmillan, New York, 2013, 98. 
758 Hopt, Wymeersch-,(Edit)  Hopt, Corporate Govrnance in Germany in:Capital Markets and  Company 
Law, Oxford University Press, New Yourk, 2003, 295. 
759 The City Code on Takeovers and Mergers, or The Takeover Code or The Code 
760  The City Code on Takeovers and Mergers, Rule 2 (a) xelmisawvdomia: 

http://www.thetakeoverpanel.org.uk/wpcontent/uploads/2008/11/code.pdf(bolosgamoxmobilia:22.0

4.2014) 
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gaakontorolos TiTqmis yvela aspeqti satendero SeTavazebasa da 
SerwymasTan dakavSirebiT.761  

aRmasrulebel komisiasTan dakavSireba da Tanxmobis miReba 
araformalur xasiaTs atarebs da umravles SemTxvevaSi 
satelefono saubriT xdeba SeTanxmeba. Mmagram Tuki mxareebi ar 
eTanxmebian panelis aRmasrulebeli organos gadawyvetilebas, maT 
ufleba aqvT moiTxovon saqmis warmoeba komisiis saqmis 
ganxilvebis komitetis winaSe, romelic uflebamosilia miiRos 
gadawyvetileba sadavo sakiTxTan dakavSirebiT. gadawyvetileba 
SesaZloa gasaCivrdes da sasamarTlos gansjis sagani gaxdes. 
Uunda iTqvas, rom xSir SemTxvevaSi, sasamarTloebi panelis saqmis 
ganxilvebis komitetis ganmartebisgan gansxvavebul 
gadawyvetilebas iReben xolme.762 

principuli da mniSvnelovani gansxvaveba, rac Serwymisa da 
dauflebis procesSi aSS-is, britaneTis da germaniis bordis 
uflebamosilebaTa Soris arsebobs, aris is, rom amerikul bords 
ufleba aqvs uari Tqvas mtruli Sesyidvis Sesaxeb SeTavazebaze 
da gamoiyenos TavdacviTi RonisZiebebi, maSin, rodesac inglissa 
da germaniaSi dirqtorats ufleba ar aqvs msgavsi gadawyvetileba 
miiRos. Ees ukanaskneli valdebulia aqcionerebs miawodos 
srulyofili informacia da dasabuTebuli pozicia 
tranzaqciasTan dakavSirebiT.  

kompaniaTa Sesaxeb aqtis Tanaxmad, direqtorebs valdebuleba 
gaaCniaT kompaniis mimarT. 763  satendero SeTavazebis miRebis 
SemTxvevaSi, isini valdebulni arain miawodon informacia 
aqcionerebs, raTa ar mouspon maT gadawyvetilebis miRebis 
SesaZlebloba. informacia miwodebul unda iqnes Tundac, rom 
arsebobdes utyuari safuZveli daskvnisaTvis, rom satendero 
SeTavazeba ar aris kompaniis interesebis sakeTildReo 
grZelvadian perspeqtivaSi. miuxedavad imisa, rom SesaZloa 
arsebul viTarebaSi, saukeTeso fasi iyos SemoTavazebuli aqciaTa 
Sesasyidad. direqtorats SeuZlia aqtiurad SeewinaaRmdegos aseT 
winadadebas sakuTari uflebamosilebis farglebSi, igi ar aris 
valdebuli nebismier SemTxvevaSi dauWiros mxari SemoTavazebas.764 

delaveris sakorporacio kanonmdeblobis msgavsad, didi 
britaneTis Companies Act –is 905-e muxli adgens, rom SerwymasTan 
dakavSirebiT winadadebis proeqti momzadebul unda iqnes im 
kompaniaTa direqtoratis mier, romlebic erTmaneTs erwymian. A 

tranzaqciis ganxorcielebas mxari unda dauWiros aqcionerTa 
75%-ma. dauflbis Sesaxeb aqtis 25.2 (Takeover Code) muxlis Tanaxmad 

                                                
761 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, P126 
762 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, P127 
763 CompaniesAct2006,Para:170(1),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/pdfs
/ukpga_20060046_en.pdf  (bolos gamoxmobilia :29.04.2014) 
764 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th adition, Jordan 
Published Limited, Bristol, 2008, P.241 
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ki  iseve, rogorc es delaveris StatSia,  direqtorati 
valdebulia miawodos sakuTari mosazreba aqcionerebs 
tranzaqciis mizanSewonilobis Sesaxeb. direqtoratma unda 
daasabuTos, Tu ris safuZvelze iqna miRebuli rekomendacia: 
SeTavazebaze daTanxmebisa, Tu misi uaryofis Sesaxeb. 765  orive 
qveynis kanonmdebloba iTxovs direqtoratisgan ganmartos 
tranzaqciaze daTanxmebis an masze uaris Tqmis mizezebi.  

 
direqtorebs, individualurad da erToblivad gaaCniaT 

valdebuleba imoqmedon bona fide kompaniis saukeTeso interesebis 
gaTvaliswinebiT.766   

City Code adgens damatebiT mniSvnelovan valdebulebas did 
britaneTSi moqmed kompaniaTa direqtorTaTvis, kerZod, kodeqsis 
erT-erTi umTavresi principis Tanxamad (General Principal 7), 
direqtori moklebulia SesaZleblobas calmxrivad miiRos 
gadawyvetileba dauflebis winaaRmdeg TavdacviTi RonisZiebebis 
gamoyenebis Sesaxeb, Tuki mas safuZveli eqneba ifiqros, rom 
mosalodenelia dauflebis Sesaxeb winadadebis miReba. aseT 
SemTxvevaSi TavdacviTi RonisZiebis gamoyeneba SesaZlebelia 
mxolod aqcionerTa krebis Sesabamisi gadawyvetilebis 
safuZvelze, rac samizne kompaniis aqcionerebs aniWebs 
umniSvnelovanes uflebas, miiRon gadwyvetileba daeTanxmon Tu 
ara mtruli dauflebis winadadebas.767  

aRniSnuli SezRudvis sapirispirod, aSS-Si samizne kompaniis 
direqtorati asrulebs gadamwyvet rols sapasuxo, agresiuli da 
prioritetuli TavdacviTi RonisZiebebis gamoyenebisas, 
romelTagan umravlesoba (magaliTad sawamlavi abebi), SesaZloa 
gamoyenebul iqnes aqcionerTa winaswari Tanxmobis gareSe.768  

didi britaneTis samizne kompaniis aqcionerebi iReben saboloo 
gadwyvetilebas waramatebuli iqneba Tu ara mtruli dauflebis 
Sesaxeb winadadeba da direqtorebs ar gaaCniaT berketi 
ganaxorcielon prevenciuli zomebi aqcionerTa gadawyvetilebaze 
zemoqmedebis mizniT, iseTi doniT, rogorc es aSS-Sia 
SesaZlebeli.  

britaneTis saerTo samarTlis fundamentur princips 
warmoadgens, rom direqtorebs ar aqvT uflebamosileba, mouspon 
umravlesobaSi myof aqcionerebs,  konstituciiT dadgenili 
ufleba, miiRon gadawyvetileba dauflebis Sesaxeb winadadebaze 
daTanxmebis an misi uaryofis Sesaxeb. gansxvavebiT aSS-sgan, sadac 
dauflebis Sesaxeb winadadebaze pasuxis gacemis uflebamosileba 
upirvelesad swored samizne kompaniis direqtorats aqvs.  

                                                
765 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, P130 
766  Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, P.693 
767 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, P.693 
768 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 694. 
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aqcionerTa SesaZlebloba, miiRon sargebeli Serwyma-dauflebis 
operaciis Sedegad, TavdacviTi taqtikis SemuSavebis procesSi 
direqtoratis keTilsindisierebazea damokidebuli.769  
 
 
 
 

3.2.   SeTanxmeba satendero SeTavazebis mxardaWeris Sesaxeb 

Best Endeavours Clauses  
 

 City Code umTavresi principebis Tanxamd (Principle 9), direqtors 
evaleba guldasmiT Seiswavlos sakiTxi, sanam imgvar 
valdebulebaSi aRmoCndebodes, romelic gavlenas moaxdens misi 
mxridan aqcionerTaTvis gulwrfeli da kvalificiuri rCevebis 
miwodebaze.770 

dasaxelebuli  pricnipi xazgasmiT aRniSnavs, rom amgvar 
valdebulebaSi Sesvlam SesaZloa interesTa konfliqti an/da 
direqtorTa mxridan fiduciuri valdebulebis darRveva 
gamoiwvios. problema waroiSoba maSin, rodesac myidvelis 
waxalisebis mizniT, (rom am ukanasknelma SeiZinos kompania 
gansazRvruli pirobebiT) samizne kompaniis direqtorati, 
sakontraqto urTierTobaSi Sedis potenciur myidvelTan da 
kontraqtiT ivaldebulebs Tavs, rom rekomendacias gauwevs mis 
winadadebas aqcioenerTa winaSe, an ar daaklebs mcelobas      
(Best Endeavours) raTa uzrunvelyos aqcionerTa mxridan saWiro 
Tanxmobis miReba. SeTanxmeba aseve SeiZleba iTvaliswinebdes, rom 
samizne kompaniis direqtorati ar iTanamSromlebs sxva 
myidvelTan. problemas da davis sagans warmoadgens sakiTxi, 
SeuZlia Tu ara direqtorats gamoixmos kontraqtiT nakisri 
vadlebulebebi da ar Seasrulos igi, Tuki kompaniis mimarT 

arsebuli  fiduciuri valdebuleba amas moiTxovs.771  
 
Kkonfliqti, romlic warmoiSoba sakontraqto valdebulebasa 

da direqtoris fiduciur valdebulebas Soris araerTxel gaxda 
ganxilvis sagani aSS-isa da didi britaneTis sasamarTloebSi.  

Dawson International PLC vs. Coats Patons PLC772 saqmeze dayenebul iqna 
pretenzia, rom samizne kompaniis direqtoratma daarRvia 
valdebuleba, romlis Tanaxmadac mas mosarCelis satendero 
SeTavazebisaTvis unda gaewia rekomendacia da ar unda 
eTanamSromla SesaZlo konkurent mxaresTan, am ukanasknelis mier 

                                                
769 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 694. 
770 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 694. 
771 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 699. 
772 Dawson International PLC vs. Coats Patons PLC (1988) 4 BCC 305 miTiTebulia: Kenyon-Slade, 
Mergers and Takeovers in The US and UK law and practice, oxford university press, New York, 2004, 
699-700. mixedviT 
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satendero SeTavazebis gakeTebis SemTxvevaSi. 
samizne kompaniis direqtoratma gamoixmo sakuTari 

rekomendacia da mxari dauWira sxva, momdevno satendero 
SeTavazebas.  

sasamarTlos mier mowonebuli da rekomendirebuli iqna 
mosazreba, romlis Tanaxmadac dreqtorati Tavisufalia sakuTari 
valdebulebis ganxorcielebisas. direqtorats, gaaCnia 
valdebuleba miawodos informacia aqcionerebs imasTan 
dakavSirebiT, Tu ra miaCniaT maT kompaniis saukeTeso interesebis 
Sesabamisad. informacia miwodebuli unda iyos keTilsindisierad 
da aqcionerTa dezinformirebulobas ar unda isaxavdes miznad. 
ufro metic,  sasamarTlom ganmarta rom, Tuki garemoebebi 
Seicvleba,  direqtori uflebamosilia,   Seasrulos gangrZobadi 
fiduciuri movaleoba da uari Tqvas kontraqtiT dadgenil 
valdebulebaTa Sesrulebaze.773  

Sesabamisad, satendero SeTavazebasTan dakavSirebiT 
aqcionerTaTvis rCevis micemisas, direqtors moeTxoveba iyos 
samarTliani da keTilsindisieri sawarmos mimarT. direqtori 
unda moqmedebdes kompaniis saukeTeso interesebis 
gaTvaliswinebiT, miuxedavad imisa, arsebobs Tu ara 
xelSekruleba, romelic mas satendero SeTavazebis mxardasaWerad 
yvela SesaZleblobis (best endeavours) gamoyenebas avaldebulebs.774 

 
 

3.3.  TavdacviTi RonisZiebebis gamoyenebis dauSvebloba 
  

inglisSi TavdacviTi RonisZiebebis gamoyeneba bordis mxridan 
akrZalulia. Ddelaveris kanonmdeblobisagan gansxvavebiT, 
kompaniaTa Serwyma-dauflebis Sesaxeb kodeqsi (Takeover Code )  
TavdacviTi meqanizmebis gamoyenebas krZalavs. Uunda aRiniSnos, 
rom kodeqsis miRebamde daSvebuli iyo TavdacviTi RonisZebis 
gamoyeneba. sasamarTlo amowmebda direqtoratis mier 
gadwyvetilebis miRebis safuZvels da mizans. Tumca kompaniaTa 
dauflebis Sesaxeb kodeqsis miRebis Sedegad aRniSnuli wesi 
gauqmda da direqtorats aekrZala TavdacviTi RonisZiebis 
gamoyeneba. 775  

direqtorati valdebulia imoqmedos kompaniis, rogorc srulad 
organizaciis interesebis gaTvaliswinebiT da ar unda mouspos 
aqcionerebs SesaZlebloba miiRon gadawyvetileba Sesyidvis 
ofertze daTanxmebis Tu misi uaryofis Sesaxeb.776 kodeqsis 21.1 (a) 

                                                
773 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 700. 
774 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 699. 
775 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, P141 
776 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, P.141 
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muxlis Tanaxmad, direqtorats ekrZaleba nebismieri saxis qmedeba, 
ramac SesaZloa gamoiwvios ofertis an SesaZlo, mosalodneli 
ofertis uaryofa, imgvarad, rom aqcionerebs ar mieceT saSualeba 
miiRon gadawyvetileba warmodgenili an mosalodneli ofertis 
safuZvlianobisa da mizanSewonilobis Sesaxeb. 777 D 

britaneTSi direqtorati valdebulia konsultacia gaiaros 
specialur komisiasTan (Takeover Panel) konkretul tranzaqciasTan 
dakavSirebiT da misgan miiRos rekomendacia SesabamisobaSi iqneba 
Tu ara TavdacviTi RinisZiebis gamoyeneba dirqtoratisaTvis 
dakisrebul valdebulebasTan.  aRniSnulis gaTvaliswinebiT 
SeiZleba iTqvas, rom TavdacviTi RonisZiebebis gamoyeneba 
kodeqsis Tanxmad DbritaneTSi daSvebuli ar aris. ris Sedegadac 
ofertis Sefasebis da masTan dakavSirebiT gadawyvetilebis 
miRebis, (uaryofis an daTanxmebis) Zalaufleba direqtoratisgan 
aqcionerTa mxares inacvlebs. swored aqcionerebi arian 
uflebamosilni miiRon gadawyvetileba SemoTavazebul satendero 
winadadebasTan dakavSirebiT.778 

kodeqsi Seicavs dauSvebeli TavdacviTi RonisZiebebis 
CamonaTvals, romlebSic sawamlavi abebi Sedis (Poison Pill).779 

aSS-is kanonmdebloba direqtorebs aniWebs uflebamosilebas 
sakuTari gadawyvetilebis mixedviT gamoiyenon TavdacviTi 
RonsZiebebi. aRniSnuli faqti mniSvnelovania imdenad, ramdenadac 
direqtors aqvs SesaZlebloba yovel tranzaqciasTan dakavSirebiT 
konkretulad am tranzaqciis specifikdan gamomdinare imoqmedos 
da gamoiyenos TadacviTi meqanizmebi, rac saSualebas aZlevs mas 
hqondes sruli kontroli da Zalaufleba molaparakebis procesSi. 
aRniSnuli faqti ki, saboloo jamSi, xels uwyobs kompaniis 
Rirebulebis gazrdas.  

rac Seexeba ingliss, aq direqtorats ar aqvs moqmedebis 
Tavisufleba, TavdacviTi meqanizmebis gamoyenebis TvalsazrisiT. 
piriqiT, nacvlad direqtoratisa, gadawyvetilebas satendero 
SeTavazebaze uaris Tqmisa Tu masze daTanxmebis Sesaxeb 
aqcionerTaA kreba iRebs. am normiT sagrZnoblad aris 
Semcirebuli direqtoratis Zalaufleba Serwyma-dauflebis 
Sesaxeb molaparakebebis warmoebis procesSi.  

empiriulma kvlevebma aCvena, rom TavdacviTi RonisZiebebis 
gamoyenebis ufleba, kompaniis direqtorats aZlevs SesaZleblobas 
miaRwion SeTanxmebas, kompaniis  ufro xelsayrel fasad 
gayidvasTan dakavSirebiT. swored amitom, SeiZleba iTqvas, rom 
amerikuli modeli upiratesia britanulTan da germanul 
modelTan SedarebiT, vinaidan igi aZlevs saSualebas direqtorats 

                                                
777  The Takeover Code, Rule, 21.1.(a) xelmisawvdomia: http://www.thetakeoverpanel.org.uk/wp-
content/uploads/2008/11/code.pdf  (bolos gamoxmobilia 23.04.2014) 
778 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, P.141 
779 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
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satendero SeTavazeba gadazardos molaprakebaTa procesSi, rac 
saboloo jamSi iwvevs damatebiTi mogebis generirebas 
aqcionerTaTvis.780 
 

 

4.  aSS   

4.1. zogadi mimoxilva  
 

aSS-Si kompaniis direqtorati uflebamosilia gamoiyenos 
TavdacviTi RonisZiebebi, im mizniT, rom mtruli dauflebis 
procesi gadaiyvanos molaparakebebis Sedegad SeZenis procesSi. 
(Divert hostile offers in to negotiated acquisition process) rac met Zalauflebas 
aniWebs mas molaparakebis warmoebisas da saboloo jamSi 
saSualebas aZlevs gazardos aqcionerTa Semosavali Serwymis 
tranzaqciis Sedegad781 (maximize shareholder value in M&A transactions). 

amerikuli kompaniis bordi aseve uflebamosilia Serwymis 
xelSekrulebaSi gaiTvaliswinos da Seitanos e.w. garigebis 
damcveli meqanizmebi (Deal protection devises), romlebic saboloo 
jamSi emsaxurebian samizne kompaniis fasis gazrdas, Sesabamisad 
meti Semosavlis miRebas aqcionerebisaTvis.782 

daleveris Statis sakorporacio kanonmdebloba swored 
direqtorats da direqtorTa sabWos Tavmjdomares aZlevs 
uflebamosilebas miiRos gadawyvetileba.  inglisSi direqtorats 
ar aqvs uflebamosileba dauflebis Sesaxeb winadadeba 
gadaiyvanos molaparakebis procesSi. piriqiT, TavdacviTi 
RonisZiebebis gamoyeneba aq mkacrad aris akrZaluli. dauflebis 
Sesxeb 2011 wlis aqti ukrZalavs direqtorats gamoiyenos e.w. 
garigebis damcavi TavdacviTi meqanizmebi. amgvari akrZalvebis 
dawesebiT, inglisSi moqmed kompaniaTa direqtoratis gavlena da 
Zalaufleba molaparakebaTa procesze,  Semcirebulia.783 inglisSi 
SerwymasTan dakavSirebiT molaparakebaTa warmoebis 
uflebamosileba aqcionerebs aqvT, rac direqtorebs arTmevs 
uflebas miiRon monawileoba msagvsi saxis tranzaqciebTan 
dakavSirebiT gadawyvetilebis miRebisa  Tu molaparakebis 

                                                
780 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
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School of Law, Wilmington, Delaware, 2012-13, 161. 
781 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
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782 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
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783 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
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warmoebis procesSi.784 
aSS-Si arsebul udides kompaniaTagan  (Ria saqcio 

sazogadoebaTa 50%-ze meti da saukeTeso 500 kompaniaTagan 63%-i) 
umravlesoba delaveris StatSia registrirebuli.  am mizezis 
gamo delaveris sakorporacio kanonmdeblobis mixedviT xdeba 
Serwymasa Tu dauflebis tranzaqciebTan dakavSirebiT uamravi 
gadawyvetilebis miReba.  

fasiani qaRaldebis komisia (The Securities and Exchange Commition785) 
aregulirebs dauflebasTan dakavSirebiT satendero SeTavazebas 
da SerwymasTan dakavSirebul sakiTxebs. aRniSnuli regulaciebi 
fokusirebulia kompaniaTa mxirdan informaciis gamJRavnebis 
sakiTxebze (Disclosure) da SesaZloa ar exebodes direqtorTa mier 
miRebul gadawyvetilebebs.786  

swored amitom, samizne kompaniaTa direqtorebis mier   
Serwymisa da daufelebis procesSi miRebul gadawyvetilebaTa 
kontorli da regulacia momdinareobs delaveris sasamarTloTa 
gadawyvetilebebidan, romlebic miiReba derivaciuli sarCelebidan 
gamomdinare.787 

delaveris sakorporacio kanonis (Delaware General Corporation Law, 
DGCL) 141 (a) muxlis Tanaxmad,  kompaniis saqmianobas uZRveba 
direqtorati. swored amitom, delaveris kanonmdebloba 
direqtorats akisrebs valdebulebebs kompaniisa da aqcionerTa 
winaSe. Sesabamisad direqtorebs aqvT  zrunvisa, erTgulebisa da 
keTilsindisierebis movaleoba aqcionerTa mimarT, kompaniis 
Serwymisa Tu sakontrolo paketis gayidvis procesSi.788  

delaveris kanonmdebloba aqcioners aniWebs uflebamosilebas 
gaasaCivros direqtoratis gadawyvetileba. aRZras direqtorTa 
winaaRmdeg derivaciuli sarCeli, kompaniis saxeliT da nacvlad. 
aRniSnuli sarCeliT aqcionerma unda amtkicos, rom direqtorTa 
mxridan arasowori marTvisa da daudevrobis Sedegad kompaniam 
ziani ganicada. 789  sarCeli wardgenil unda iqnes delaveris 
sakanclero sasamarTloSi, xolo am ukanasknelis gadwyvetilebis 
gasaCivrebis SemTxvevaSi saqmeze saboloo gadawyvetilebas iRebs 
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787 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 118. 
788 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 119. 
789 “Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 119. 



  191 

delaveris uzenaesi sasamarTlo.790 
delaveris sakanclero sasamarTlo udides rols asrulebs 

kanonmdeblobis ganviTarebasa da swori praqtikis CamoyalibebaSi. 
igi Tavis gadawyvetilebebSi xSirad akritikebs direqtorebs, 
imaTac ki romlebsac ar daurRveviaT valdebuleba. kritikis 
mizans warmoadgens SesTavazos gaidlainebi, saxelmZRvanelo, 
arasavldebulo miTiTebebi da daadginos saukeTeso praqtika 
samomavlod, raTa momavalSi direqtorebma SeZlon maT mixedviT 
moqmedeba gadawyvetilebaTa miRebisas.791   

sasamarTlos mxridan amgvari instruqciuli damokidebuleba 
sasargebloa da dadebiTad aisaxeba kompaniaTa saqmianobaze, 
radgan direqtors saSualeba aqvs gaecnos sarekomendacio 
xasiaTis gaidlainebs mniSvnelovani da rTuli gadawyvetilebis 
miRebamde.792 

delaveris sakorporacio kanonis Tanaxmad, DGCL section  251 793 
direqtoratma unda miiRos gadawyvetileba sadac miuTiTebs, rom  
eTanxmeba Serwymis/dauflebis Sesaxeb SeTanxmebas. direqtoratma 
aqve unda ganmartos tranzaqciis mizanSewoniloba. aseve unda 
mieTiTos, rom tranzaqcia aqcionerTa umravlesobis mier 
mowonebuli iqna.794 D 

delaveris sakorporacio kanonmdeblobis Tanaxmad, bordis 
wevrebi aseve valdebulni arian miawodon aqcionerebs sruli 
informacia tranzaqciis mimdinareobasTan dakavSirebiT. ra 
nabijebi iqna gadadgmuli maTi mxridan tranzaqciis 
mimdinareobisas kompaniis Rirebulebis gazrdis mizniT. ris 
safuZvelze iqna miRebuli gadawyvetileba tranzaqciis 
ganxorcielebis Sesaxeb. aqcionerTaTvis miwodebuli informacia 
yovlismomcveli da srulyofili unda iyos.795 K 

kompaniam Serwymis tranzaqciasTan dakavSirebiT informacia 
unda miawodos aseve  fasiani qaRaldebis komisias (SEC) arsebul 
regulaciebis Sesabamisad.796 
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1934 wlis fasiani qaRaldebiT vaWrobis  Sesaxeb aqtis 
moTxovnaTa Tanaxmad, delaveris StatSi registrirebuli 
kompaniis direqtorati valdebulia satendero SeTavazebidan 10 
dReSi miawodos SeTavazebis Sesaxeb informacia aqcionerebs da 
aseve warmoadginos rekomendacia satendero winadadebaze 
daTanxmebis an misi uaryofis Sesaxeb.797 

  
biznes korporaciaTa Sesaxeb modeluri aqtis Tanaxmad, Serwyma 

xorcieldeba, rodesac erTi kompania daufleba meores, SemZeni 
kompanias ganagrZobs arsebobas, xolo es ukanaskneli ki arsebobas 
wyvets 798  Serwymis Sedegad SemZeni komoania eufleba nebismieri  
saxis qonebasa Tu sikeTes, rac samizne kompanis gaaCnda da aseve 
igi aris pasuxismgebeli samizne kompaniis valdebulebebze. samizne 
kompaniis aqcionerebi iReben aqciebs Serwymis Sedegad miRebul 
(Surviving Corporation) kompaniaSi an maTi wilis anazRaureba xdeba 
sxvagvarad.799 (ix. sqematuri gamosaxuleba #3, gv.175) 

daufleba SesaZloa ganxorcieldes aqciaTa gacvliT (Share 
Exchange), romlis drosac erTi kompania iZens meore kompaniis 
aqciebs aqciaTa srulad gacvlis Sedegad. aqciaTa gacvlis dros 
orive kompania inarCunebs iuridiul identobas da agrZelebs 
arsebobas. gacvlis Sedegad mSobel kompanias (Parent Corporation) 
sakuTrebaSi aqvs Svilobili kompaniis (Subsidiary Corporation)  yvela 
aqcia. (RMBCA sec.11.02) 800 amgvari dauflebis Sedegad,  Svilobili 
kompaniis aqcioneri, xdeba mSobeli kompaniis aqcioneri xolo 
mSobeli kompania, xdeba Svilobili kompaniis erTpirovnuli 
aqcioneri. msagvsi saxis tranzaqcia, rogorc wesi, xorcieldeba 
holdinguri kompaniis Seqmnis mizniT. 801  (ix. sqematuri 
gamosaxuleba #5, gv.176) 
 

miTiTebuli tranzaqciis Sesaxeb, gadawyvetilebis misaRebad 
saWiroa, TiToeuli kompaniis direqtorTa rekomendacia 
SerwymasTan dakavSirebiT da rekomendaciis safuZvelze 
aqcionerTa umravlesobis mier miRebuli gadawyvetileba. kompaniis 
wesdeba  SesaZloa iTvaliswinebdes gadawyvetilebis miRebas 
aqcionerTa kvalificiuri umravlesobiT (mag.80%).802  
 

Tuki mSobeli kompania flobs Svilobili kompaniis 90%-s an 
met aqcias, aseT SemTxvevaSi SesaZlebelia gamartivebuli Serwymis  
(Short-form merger) ganxorcieleba. aseTi Serwyma gacilebiT ufro 

                                                                                                                                          
School of Law, Wilmington, Delaware, 2012-13, P129 
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798 RMBCA sec.11.01 
799 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
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801 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed, Pearson Education, New Jersey, 2013, 643. 
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martivia, vidre Cveulebriv standartul SemTxvevaSi, vinaidan am 
dros ar aris saWiro arc erTi kompaniis aqcionerTa Tanxmoba da 
arc Svilobili kompaniis direqtorTa Tanxmobaa aucilebeli. 
aseTi operaciisaTvis sakmarisia mxolod mSobeli kompaniis 
direqtorTa gadawyvetileba SerwymasTan dakavSirebiT.803 

informacia Serwymis Sesaxeb kanoniT dadgenili formiT unda 
miewodos im Statis uflebamosil pirs, (Secretary of state) sadac 
mdebareobs Serwymis Sedegad miRebuli kompania. aRniSnuli piri 
gamoscems Serwymisa Tu aqciaTa gacvlis Sesaxeb serTifikats, 
yvela formalobis Semowmebisa da saWiro mosakreblis gadaxdis 
Semdeg. Serwyma iTvleba dasrulebulad.804  

  
erTi kompaniis mier meoris daufleba sakmaod gavrcelebul 

tranzaqcias warmoadgens Tanamedrove korporaciul kombinaciebSi. 
SemZeni kompania aRniSnuls axorcielebs oficialuri satendero 
SeTavazebis Sedegad, romlis Tanaxmadac igi sTavazobs samizne 
kompanias, rom Seisyidis mis aqciebs dadgenil fasad. vinaidan 
dauflebis mcdeloba samizne kompaniis aqciebis fasze aisaxeba, 
kerZod ki iwvevs misi Rirebulebis zrdas, dainteresebulma 
kompaniam SeiZleba scados daeuflos samizne kompaniis aqciaTa 
solidur odenobas, maTi Sesyidvis gziT. Tumca aqciaTa 
mniSvnelovani odenobis Sesyidvis Sesaxeb, didi xniT dumils ver 
SeinarCunebs, vinaidan fasiani qaRaldebiT vaWrobis Sesaxeb aqtis 
(Securities Exchange  Act 1934) Tanaxmad, piri romelic SeiZens 
nebismieri klasis aqciebis 5%-s an mets, valdebulia moaxdinos 
aRniSnuli faqtis deklalireba SeZenidan 10 (aTi) dReSi.805 
 
 
 
 

4.2. satendero SeTavazeba 
 

1968 wels kongresis mier miRebul iqna aqti, romelic 
uiliamsis aqtis saxeliT aris cnobili (Williams Act.). igi miRebuli 
iqna rogorc fasiani qaRaldebiT vaWrobis Sesaxeb aqtis  damateba 
(Securities Exchange Act 1934.) da aregulirebs satendero 
SeTavazebasTan dakavSirebul sakiTxebs. 806  gansakuTrebiT 
mniSvnelovania SEA 1934-is muxli 10 (b)(5), romelic warmoadgens 
fasiani qaRaldebis komisiis mier (SEC) insaiderul vaWrobasTan 
dakaSirebiT gamoZiebis dawyebis safuZvels. 

satendero SeTavazebiT samizne sazogadoebaze kontrolis 
mopoveba swrafi dauflebis metad popularuli da Sesabamisad 

                                                
803 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
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aprobirebuli saSualebaa da SeiZleba ganxorcieldes kanoniT 
gansazRvruli sakontrolo zRvris miRwevamde. 807 zRvris miRwevis 
Semdeg, savaldebulo satendero SeTavazebis Sesaxeb wesebi modis 
moqmedebaSi.  

aqciaTa sakontrolo paketis mopoveba kerZo molaparakebebis 
gziT an xmis uflebis mqone aqciaTa Sesyidvis Sesaxeb 
savaldebulo satendero SeTavazebiT aris SesaZlebeli. 808 
satendero SeTavazebis ofertis adresatebs aqcionerebi 
warmoadgenen. 

daufleba aris SemTavazeblis  mcdeloba, moipovos subieqt 
kompaniaze kontroli, misi ganTavsebuli aqciebis srulad an 
nawilobriv  SeZenis gziT.809  

 
aqti adgens satendero SeTavazebis mimarT moqmed wesebs, 

romlis Tanaxmadac, satendero SeTavazeba: 
 
 

• ar SeiZleba daixuros SeTavazebidan 20 samuSaoDdRis 
ganamavlobaSi; 

• vada  unda gaizardos 10 samuSao dRiT, Tuki 
SemTavazebeli Secvlis aqciaTa raodenobas, romelTa 
SeZenasac apirebs an Secvlis SeTavazebul fass 
TiToeuli aqciisaTvis; 

• samarTliani fasis wesis (fair price rule) Tanaxmad, 
gazrdili fasi unda SesTavazon yvela aqcioners, maT 
Soris maTac, vinc manamde ukve ganaTavsa aqciebi 
satendero SeTavazebaze; 

• aqciebi SeZenil unda iqnes proporciulobis 
safuZvelze   (pro rate basis)  im SemTxvevaSi Tu ar xdeba 
yvela ganTavsebuli aqciis SeZena. 
 

Aqcioners, romelmac ganaTavsa sakuTari aqciebi, aqvs 
absoluturi ufleba, santendero SeTavazebis daxurvis TariRamde, 
nebismier dros, gamoixmos aqciebi ukan da uari ganacxados maT 
gasxvisebaze.810  

uiliamsis aqtis Tanaxmad, akrZalulia satendero 
SeTavazebasTan dakavSirebiT TaRliTuri, tyulis Semcveli da 
manipulaciuri qmedebebis ganxorcieleba. aRniSnuli moTxovnis 
darRvevam SesaZloa gamoiwvios rogorc samoqalaqosamarTlebrivi, 

                                                
807  maxaroblSvili., samizne sazogadoebis SeZena kapitalis organizaciul 
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Jurnali, Tsu iuridiuli fakulteti #1,  2013 
809  maxaroblSvili., samizne sazogadoebis SeZena kapitalis organizaciul 
bazarze-daufleba satendero SeTavazebiT da misi saxeebi, 139-178, samarTlis 
Jurnali, Tsu iuridiuli fakulteti #1,  2013 
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aseve sisxlissamarTlebrivi pasuxismgebloba. aqcioneri, romelic 
dazaralda zemoaRniSnuli qmedebis gamo, uflebamosilia uCivlos 
samarTaldamrRvevs da moiTxovos zianis anazRaureba misgan.811  
 
 

a. aqciaTa gamosyidvis ufleba Shareholder Appraisal Rights 

xSir SemTxvevaSi, aqcionerTa nawili Serwymis winaaRmdegia, 
Tumca imis gamo, rom maT xmebis saTanado raodenoba ar gaaCniaT, 
moklebulni arian SesaZleblobas, win aRudgnen tranzaqcias. aseT 
aqcionerebs, kanonmdeblobis Tanaxmad,  SeuZliaT miiRon 
samarTliani anazRaureba maT sakuTrebaSi arsebuli aqciebis 
sanacvlod Appraisal Rights. 812  aqcionerebs aseT SemTxvevaSi ar 
gaaCniaT sxva raime saxis ufleba garda aqciaTa samarTlian fasad 
gamosyidvisa, Tuki Tavad garigeba ukanono da TaRliTuri ar 
iyo.813  imisaTvis, rom SeinarCunos gamosyidvis ufleba, aqcionerma 
xmis micemamde, werilobiT unda miawodos informacia krebas, rom 
iyenebs aqciaTa samarTlian fasad gamosyidvis uflebas da ar 
unda dauWiros mxari krebaze Serwymis Sesaxeb gadawyvetilebas. 
Tuki ar Seasrulebs am moTxovnaTagan romelimes, igi miTiTebul 
uflebas kargavs.814  

4.3.  TavdacviTi RinisZiebis gamoyenebis SesaZlebloba  

 
Delaware Antitakeover Statute 

 
dauflebis winaaRmdeg samarTlis normebi emsaxureba im mizans, 

rom moaxdinos delaveris StatTan dakavSirebuli kompaniis 
dauflebis winaaRmdeg prevencia, gaarTulos igi. aRniSnuli 
procesis garTulebis mTavari mizezi is aris, rom dauflebis 
Sedegad ar moxdes biznesis gadatana an sxva msgavsi qmedeba 
SemZenis mxridan, rac uaryofiTad aisaxeba rogorc 
dasaqmebulebze, aseve Statis biujetSi gadasaxdel Tanxazec. 
ZiriTadad dauflebis sawinaaRmdego statutis gamoyeneba xdeba im 
kompaniaTa mimarT, romlebic registirebulni arian delaveris 
StatSi an Tuki aqcioneri romlic kompaniis aqciaTa 10% an mets 
flobs Statis rezidentia.  sxva Statebs Soris delaveris Stats 
aqvs gamorCeulad kargi da Zlieri dauflebis sawinaaRmdego 
statuti.815  

statuti adgens, rom kompania, romelic daeufleba delaverSi 
registriebul kompanias ver SeZlebs masTan Serwymis dasrulebas 
aqciaTa SeZenidan sami wlis ganmavlobaSi, Tuki igi SeiZens 
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aqciaTa 15% -s an mets. aRniSnuli SezRudvas SesaZloa rom 
Tavidan iqnes aridebuli Tuki: 

  
a) delaverSi registrirebuli samizne kompaniis direqtorati  

winaswar daeTanxmeba dauflebis Sesaxeb winadadebas; 
b) SemZeni, SeiZns samizne kompaniis aqciaTa 85%-s an mets;  
g) SemZeni , aqciaTa 15%-is an metis SeZeniT moipovebs samizne  
   kompaniis damoukidebel (interesis ar mqone) aqciaTa xmebis   
   2/3-s. 
 
aRniSnuli SezRudvebis dawesebiT, delaveris sakorporacio 

samarTali faqtiurad SeuZlebels xdis kompaniis dauflebas 
samizne kompaniis direqtorTa Tanxmobis mopovebis gareSe.816 

delaveris sakanclero sasamarTlom Air Products vs.  Airgas 
saqmesTan dakavSirebiT ganmarta, rom delaveris sakorporacio 
kanonmdeblobis Tanxmad arasasurevli mtruli dauflebis 
mogeriebis Zalaufleba miniWebuli aqvT kompaniis direqtorebs, 817 
aRniSnuli ganmarteba gakeTda delaveris sakorporacio kanonis 
(DGCL) mniSvnelovani normis Sesabamisad, romlis Tanaxmadac 
direqtorebi da ara aqcionrebi, marTaven da uZRvebian kompaniis 
biznes saqmianobas.818 

aRniSnulidan gamomdinare, aqcionerTa mier xmis micemis 
etapamde, anu sanam mimarTavdes aqcionerTa krebas sakiTxze 
gadawyvetilebis miRebasTan dakavSirebiT (Bprior to reaching a 
shareholder vote) delaveris sakorporacio kanonmdeblobis Tanxmad, 
direqtorats  aqvs SesaZlebloba gamoiyenos TavdacviT 
RonisZiebaTa sxvadasva saSuleba, sakuTari Sexedulebisamebr, raTa 
moigerios araadeqvaturi da kompaniisaTvis miuRebeli SeTavazeba 
SesyidvasTan dakavSirebiT.819 

delaveris kanonmdeblobisgan fundameturad gansxvavebuli 
regulacia arsebobs am sakiTxTan dakavSirebiT did britaneTSi, 
sadac samizne kompaniis direqtorats valdebuleba aqvs imoqmedos 
kompaniis, rogorc mTliani oganizaciis, interesebis Sesabamisad, 
da ar unda mouspos aqcionerebs SesaZlebloba, miiRon 

gdawyvetileba SemoTavazebul winadadebasTan dakavSirebiT.820 

                                                
816 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed., Pearson Education, New Jersey, 2013, 648. 
817  Air Products and Chemicals Inc v Airgas Inc, C.A. Nos. 5249, 5256 (Del. Ch. Feb. 
15,2011).xelmisawvdomia:http://courts.delaware.gov/opinions/download.aspx?ID=150850,       
(bolos famoxmobilia: 23.04.2014) 
818 Aronson vs. Lewis, 473 A.2d 805, 811 (Del.1984) vuTiTeb : “Chip” Saulsbury, IV, The Availability 
of Takeover Defenses and Deal ProtectionDevices for Anglo-American Target Companies , : in Delaware 
Journal of Corporate Law , Val:37, #1, Widener University School of Law, Wilmington, Delaware, 2012-
13, 135. mixedviT. 
819 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 135.  
820 The Takeover Code, General principle 3, B1, vuTiTeb: Chip” Saulsbury, IV, The Availability of 
Takeover Defenses and Deal ProtectionDevices for Anglo-American Target Companies , : in Delaware 
Journal of Corporate Law , Val:37, #1, Widener University School of Law, Wilmington, Delaware, 2012-



  197 

 
 

marTalia delaveris kanonmdebloba direqtorebs aniWebs 
uflebamosilebas gamoiyenon TavdacviTi RonisZiebebi 
arasasurveli satendero winadadebis mogeriebis TvalsazrisiT, 
magram sasmarTlo praqtikam daadgina gamonaklisi SemTxvevebic, 
rodesac direqtoratma TavdacviTi RonisZieba ki ar unda 
gamoiyenos aramed unda moawyos “auqcioni” raTa saukeTeso fasad 
moxdes kompaniis gasxviseba. Ees is SemTxvevaa rodesac aSkaraa 
rom kompaniis gayidva gardauvalia.( ix.qvemT: Revlon rule) 

Unocal Corp. v. Mesa Petroleum Co. delaveris uzenaesma sasamarTlom 
daagina zrunvis movaleobis standarti (Duty of Care), mtruli 
dauflebis winaaRmdeg TavdacviTi RonisZiebis gamoyenebis 
procesSi. sasamarTlom ganmarta: arsebuli mosazrebis 
gaTvaliswinebiT, romlis Tanaxmadac TavdacviTi RonisZiebis 
gamoyenebisas direqtorati SeiZleba moqmedebdes upiratesad 
sakuTari da ara kompaniisa da aqcionerTa intersebis 
sasargeblod. TavdacviTi RonisZiebis gamoyenebisas 
mniSvnelovania, rom zrunvis valdebulba Rrma da yovlismomcveli 
iyos. Aam dros direqtoratis gadawvetileba myarad dasabuTebuli 
unda iyos da pasuxobdes ara mxolod “racionaluri 
gadawyvetilebis” standarts, aramed ufro maRal standarts.821 

direqtorati valdebulia daadginos, kompaniis aqciebis 
SesyidvasTan dakavSirebiT warmodgenili oferti, aris Tu ara 
kompaniisa da aqcionerTa saukeTeso interesebis Sesatyvisi.822 Tuki 
ofertze aqcepti kompaniis interesebs Seesabameba da  miuxedavad 
amisa, direqtorati mainc iyenebs TavdacviT meqanizmebs, maSin 
adgili aqvs  zrunvis (Duty of Care)  movaleobis darRvevas.823 

zemoaRniSnulis gaTvaliswinebiT, Unocal testis Sesabamisd 
dreqtoratma ori ramis damtkiceba unda SeZlos: pirveli, rom 
SemoTavazebuli winadadeba SesyidvasTan dakavSirebiT safrTxes 
uqmnis “kompaniis korporaciul politikas da mis efeqturobas” 824 
(Threat to Corporate policy and effectivness) da meore, “gamoyenebuli 
TavdacviTi RonisZieba gonivruli da  safrTxis 
adeqvaturia.”825(Takeover defense was reasonable in relation to the threat posed) 

Tuki sasmarTlo daadgens, rom direqtoratis mier 
gamoyenebuli TavdacviTi RonisZiebebi ar aris arc ukanono da 
arc aragonivruli da rom direqtorati am gadawyvetilebis 

                                                                                                                                          
13, 135. mixedviT. 
821  Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/Unocal.pdf     (bolos gamoxmobilia: 23.04.2014) 
822  Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/Unocal.pdf     (bolos gamoxmobilia: 23.04.2014) 
823  Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/Unocal.pdf     (bolos gamoxmobilia: 23.04.2014) 
824  Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/Unocal.pdf     (bolos gamoxmobilia: 23.04.2014) 
825  Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/Unocal.pdf     (bolos gamoxmobilia: 23.04.2014) 
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miRebisas keTilsindisierad moqmedebda da borotad ar iyenebda 
misTvis miniWebul diskreciul uflebamosilebas, 826 amoqmeddeba 
samewarmeo gadawyvetilebis Tavisuflebis wesi da direqtoris 
pasuxismgebloba ar dadgeba.827  

Revlon, Inc, v. MacAndrews & Forbes Holdings Inc. saqmesTan dakavSirebiT 
delaveris uzenaesma sasamarTlom daadgina, rom dauflebis 
winaaRmdeg TavdacviTi RonisZeibis gamoyeneba yovelTvis ar aris 
nebadarTuli.  

sasamarTlom ganmarta, rom garkveul situaciaSi direqtoratis 
valdebuleba daicvas samizne kompania rogorc organizacia, 
icvleba da konvertirdeba valdebulebaSi gazardos kompaniis 
Rirebuleba da uzrunvelyos misi SeZlebisdagvarad maRal fasad 
gayidva da Sesabamisad maRali Semosavali aqcionerTaTvis. 828       
( Revlon rule) 

delaveris sasamarTlos ganmartebiT aRniSnul faqtTan maSin  
gvaqvs saqme, rodesac direqtorati dgas ramdenime SemoTavazebis 
pirispir da am SemoTavazebaTagan yvela maTgani adeqvaturi da 
samarTliani kompaniisa da aqcionerTa interesebisaTvis.829 swored 
im garemoebis gamo, rom oferti gonivruli da samarTliania, 
Unocal testis gamoyenaba aRar xdeba da am gadawyvetilebiT 
dadgenili valdebulba aRar ekisreba direqtorats, vinaidan 
ofertis samarTlianobis gaTvaliswinebiT, cxadia kompanias 
safrTxe aRar emuqreba.   

swored amitom rodesac saxezea e.w. revlonis wesi, (Revlon rule) 
direqtorati dgas ramdenime adeqvaturi da samarTliani ofertis 
winaSe da miuxedavad amisa, mainc iqneba gamoyenebuli  TavdacviTi 
RonisZieba (magaliTad rogoricaa sawamlavi abebi Poison Pills) 
direqtorati Business Judgmemt  Rule –is dacviT veRar isargeblebs, 
ramac saboloo jamSi SeiZleba zrunvis movaleobis darRvevis 
gamo pasuxismgebloba gamoiwvios.830   

unda aRiniSnos, rom revlonis wesi Revlon rule (or standartd) 
gamoiyeneba mxolod maSin, rodesac direqtorati ramdenime 
samarTliani da adeqvaturi ofertis winaSe dgas. Tuki arsebobs 
mxolod erTi satendero SeTavzeba, kmpaniis SesyidvasTan 
dakavSirebiT, gamiyeneba  unokalis wesi Unocal rule (or standartd)   da 
direqtorati uflebamosilia mimarTos TavdacviT RonisZiebebs, 
Tundac SemoTavazebuli Rirebuleba sabazro fasze ufeo maRali 

                                                
826  Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/Unocal.pdf     (bolos gamoxmobilia: 23.04.2014) 
827 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 137.  
828 Revlon, Inc, v. MacAndrews & Forbes Holdings Inc 506 A.2d 173 (Del.,1986) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/revlon.pdf  (bolos gamoxmobilia: 23.04.2014) 
829 Revlon, Inc, v. MacAndrews & Forbes Holdings Inc 506 A.2d 173 (Del.,1986) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/revlon.pdf  (bolos gamoxmobilia: 23.04.2014) 
830 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 139. 
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iyos. Aam SemTxvevaSi unokalis standartis Sesabamisad, 
direqtorats aqvs vadlebuleba daadasturos, rom SemoTavazeba 
safrTxes uqmnida kompanias da ar iyo aqcionerTa saukeTeso 
intersebis Sesabamisi.831  

Revlon rule  gamoiyeneba maSin rodesac gadawvetilia kompaniis 
gasxviseba, Tuki Tavad kompaniam gaakeTa gancxadeba gayidvasTan 
dakavSirebiT, an Tu mosalodnelia kompaniis gakotreba an 
likvidacia (dissolution, break-up). aseT SemTxvevaSi direqtoratma 
TavdacviTi RonisZieba ar unda gamoiyenos, aramed unda 
uzrunvelyos kompaniis maqsimalur fasad gayidva. 832  TavdacviTi 
RonisZiebebis gamoyeneba unda xdebodes mxolod im mizniT, rom 
gaizardos kompaniis Rirebuleba, gamZafrdes konkurencia 
Sesyidvis msurvelTa Soris. 

SeuZlebelia sasamarTlos gadawyvetilebiT dadgindes 
moqedebis wesebi, (e.w. Blueprints) romelTa mixedviTac unda 
imoqmedon direqtorebma, raTa Seasrulon movaleobebi sawarmosa 
da aqcionerTa mimarT. 833  maT am movaleobaTa Sesuleba martivad 
SeZliaT, Tu saTanadod Seiswavlian satendero winadadebas da 
mxolod srulad informirebulobis safuZvelze, 
keTilsindisierad miiReben gadawyvetilebas.834 
 
 
 

 4.3.1.   “sawamlavi abebi” (Poison Pills) da sxva TavdacviTi 
RonisZiebebis gamoyeneba direqtoratis mier   

 
 
aSS-Si, kerZod delaveris StatSi, direqtorati uflebamosilia 

gamoiyenos TavdacviTi ERonisZiebebi mtruli dauflebis 
winaaRmdeg. Tu ra saxis RonisZiebas gamoiyenebs es misi 
gadasawyvetia da am SemTxvevSi igi moqmedebs miniWebuli 
diskreciis farglebSi. aSS-Si arasodes yofila imgvari 
regulaciebi, romlebic direqtorats TavdacviTi meqanizmebis 

gamoyenebas aukrZalavda. 835  Serwymisa da sakontrolo paketis 
gasxvisebisas direqtorTa valdebulebebis ganxilvis procesSi 
sasmarTlo fokusirebas axdens direqtorTa mxiradn 
gadawyvetulebis miRebis procesze.   

                                                
831 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 140. 
832  Revlon, Inc, v. MacAndrews & Forbes Holdings Inc 506 A.2d 173 (Del.,1986) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/revlon.pdf  (bolos gamoxmobilia: 23.04.2014) 
833 Revlon, Inc, v. MacAndrews & Forbes Holdings Inc 506 A.2d 173 (Del.,1986) xelmisawvdomia: 
http://www.law.illinois.edu/aviram/revlon.pdf  (bolos gamoxmobilia: 23.04.2014) 
834 Chip” Saulsbury, IV, The Availability of Takeover Defenses and Deal ProtectionDevices for Anglo-
American Target Companies , : in Delaware Journal of Corporate Law , Val:37, #1, Widener University 
School of Law, Wilmington, Delaware, 2012-13, 140. 
835 Stokka , Defence Tactics in Hostile Takeovers-An Analysis of The Rule Imposed on the Pursued 
Target, 2013,  23. (http://home.heinonline.org/) 
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samizne kompaniis direqtorats saSuleba aqvs daicvas Tavi 
mtruli dauflebisagan. Tavdacvis uamravi saSuleba arsebobs 
romelsac direqtoratma SeiZleba mimarTos.  

 
aqcionerTa darwmuneba- Persuasion of Shareholders -  direqtorati 

xSirad iyenebs media saSualebebs da awarmoebs media kampanias 
raTa daarwmunos aqcionerebi, rom satendero SeTavazeba ar aris 
maTi saukeTeso interesebis Sesabamisi.836  

 
damabrkolebeli sarCelis wardgena sasamarTloSi- DDelaying 

Lawsuits – sarCeli SeiZleba iqnes wardgenili, rom satendero 
SeTavazeba arRvevs fasiani qaRaldebiT vaWrobis Sesaxeb kanons, 
monopolur kanamdbolobas an sxva regulaciebs. aRniSnuli 
taqtikis gamoyenebiT direqtorati igebs dros, rac aZlevs mas 
saSualebas SeimuSaos TavdacviT RonisZiebaTa efeqturi 
saSulebebi da taqtika. 837  Tavdacvis es saSuleba warmatebuli 
aRmoCndeba Tuki sasamarTlo daadgens, rom Serwymis Sedegad 
SemZeni kompania moipovebs didi Zlauflebas da gavlenas 

bazarze.838 
 
 
White knight merger – warmoadgens Serwymas megobrul kompaniebs 

Soris, romli drosac SemZeni kompanias iZleva garantias rom ar 
Seexeba samizne kompanias an/da mis direqtorats.839 

 
Flip – over and Flip-in rights plan- aRniSnuli wesi aniWebs samizne 

kompaniis aqcioners uflebamosilebas gadacvalos mis 
sakuTrebaSi arsebuli aqciebi SemZeni kompaniis ufro met aqciaze 
(mag. orjer meti) Flip – over rights plan an samizne kompaniis savalo 
fasian qaRaldebSi Flip-in rights plan. igi amoqmeddeba Tuki SemZeni 
kompania samizne kompaniis aqciaTa garkveul raodenobas          
(mag. 20%-s) daeufleba. es wesi gacilebiT ufro rTuls da Zvirs 
xdis samizne kompaniis dauflebas.840 

 
Creating Employee stock ownership plan- kompanias SeuZlia SeimuSaos 

dasaqmebulTa mier aqciebis flobis gegma da ganaTavsos aqciebis 
garkveuli raodenoba am gegmis farglebSi (mag. 15 %) aseT 
SemTxvevaSi mosalodnelia, rom dasaqmebulebi sakuTar xmebs 
gamoiyeneben satendero SeTavazebis sawinaaRmdegod, vinaidan 
beneficiarebs (dasaqmebulebs) aqvT mniSvnelovani daintereseba 

                                                
836 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed., Pearson Education, New Jersey, 2013, 646. 
837 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed., Pearson Education, New Jersey, 2013, 646. 
838 Clarkson ., Miller.,Cross,  Bunisess Law, Text and Cases , 12th  Ed., 2012,  802. 
839 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed., Pearson Education, New Jersey, 2013, 647. 
840 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed., Pearson Education, New Jersey, 2013, 47. 
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SeinarCunon kompania xeluxleblad.841 
 
Greenmail and standstill agreements- iSviaTad isec xdeba, rom SemZeni 

kompania Tanaxmaa uari ganacxados satendero SeTavazebaze da 
aRar SeiZinos samizne kompaniis aqciebi, Tuki es ukanaskneli 
daTanxmdeba, rom gamoisyidos SeZenili aqciebi ukan da  
gadaixados maTSi sabazro fasze gacilebiT meti Tanxa. aRniSnul 
gadaxdas ewodeba Greenmail- mwvane fosta, xolo SeTanxmebas 
romlis Tanaxmadac SemZeni kompania Tanaxmaa uari Tqvas 
satendero SeTavazebaze da aRar SeiZinos samizne kompaniis 
aqciebi ewodeba standstill agreement.- SeTanxmeba umoqmedobis Sesaxeb.842 

 
Management buy-out”(MBO) rac, kompaniis mtruli dauflebis 

xelSeSlis mizniT, menejmentis mxridan savaWrod daSvebuli 

aqciebis Sesyidvas gulisxmobs.843  
 
Tavdacvis meqanizmebis uamravi xerxi arsebobs, romlebzec 

ufro detalurad winamdebare naSromis Sinaarsidan gamomdinare 
ver SevCerdebiT, vinaidan mis mizans ar warmoadgens Serwyma-
dauflebis procesisa da am procesSi gamoyenebuli TavdacviTi 
RonisZiebebis daxasiaTeba, aramed naSromi am procesSi 
direqtorTa movaleobebze akeTebs fokusirebas. swored amitom  
direqtorTa movaleobebi ganxilul iqneba iseTi mniSvnelovan da 
aSS-Si araeTi sasamarTlo ganxilvis sagnad qceul TavdacviT 
Ronisiebaze rogoricaa “sawamlavi ababi”.844 

 
erT-erT cnobil saqmeze Unocal Corpo vs Mesa Petrolium845 delaveris 

sasmarTlom daagina, rom  samizne kompaniis direqtorati 
uflebamosilia SeimuSaos TavdacviTi taqtika, SemZeni kompaniis 
mier ganxorcielebuli qmedebebis proporciulad, Tuki mas eqneba 
safuZveli ifiqros, rom TavdacviTi saSulebebis gamouyeneblobis 
gamo, daziandeba samizne kompaniis legitimuri interesi. amasTan, 
konkretuli TavdacviTi meqanizmis gamoyenebis gonivrulobisa da 
mizanSewonilobis mtkicebis tvirTi samizne kompaniis 

direqtoratze gadadis.846rogorc zemoTac aRiniSna, direqtoratis 
qmedebis Sefasebis am wesma sapatio adgili daimkvidra amerikul 
sakorporacio samarTalSi da igi cnobilia, “unokalis testis”  

                                                
841 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed., Pearson Education, New Jersey, 2013, 647. 
842 Cheesemen, Business law: Legal Environment, Online Commerce, Business Ethics, and International 
Issues, 10th Ed., Pearson Education, New Jersey, 2013, 647. 
843 Gevurtz , Corporation Law, West Group, St.Paul, Minn, 2000, 675. 
844 qarTul iuridiul literaturaSi aseve gadaTargmnilia rogorc “momwamlavi 
abi” ix. maxarobliSvili, kapitalur sazogadoebaTa struqturaSi, fundamenturi 
cvlilebebis ganxorcieleba korporaciul-samarTlebriv qmedebaTa (SeZena, 
Serwyma) safuZvelze, SedarebiTsamarTlebrivi analizi, disertacia,  145. 
845  Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985) 
http://www.law.illinois.edu/aviram/Unocal.pdf 
846  Stokka, Difence Tactics in Hostile Takeovers-An Analysis of The Rule Imposed on The Pursued 
Target, 2013,  24. ( http://home.heinonline.org/) 
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(Unocal Test) saxeliT. 
Unocal Test  mniSvnelovania iseTi TavdacviTi saSualebis 

gamoyenebisas rogoricaa “sawamlavi abebi” (Poison Pills). SeiZleba 
iTqvas, rom igi iTvleba Tavdacvis yvelaze efeqtur saSualebad 

da Sesabamisad sakmaod xSirad xdeba misi gamoyenebac.847  
Poison Pills- warmoadgens konvertirebad privilegirebul aqciebs, 

romelsac kompania uSvebs misi aqcionerebis saxelze rogrc 
dividends. Ees aqciebi SesaZloa ar warmoSobdes xmis da 
dividendis miRebis uflebas, es ar aris misi ZiriTadi 
maxasiaTebeli niSani. is rac am aqciebs aqcevs e.w. sawamlav abebad 

aris misi konvertaciis ufleba.848  
im SemTxvevaSi Tu SemZeni kompania, iyidis samizne kompaniis 

savaWrod ganTavsebuli aqciebis garkveul odenobas (dgindeba 
wesdebiT) da Semdeg Seerwymeba samizne kompanias, zemoaRniSnuli 
privilegirebuli aqciebis mflobelebs ufleba aqvT, moaxdinon am 
aqciebis sarfiani konvertireba (gadacvla) SemZenis aqciebze, rac 
gulisxmobs magaliTad, samizne kompaniis erT privilegirebul 
aqciaSi, SemZeni kompaniis ori aqciis gadacvlasA(SesaZloa 
dadgenil iyo konvertaciis sxva wesi). am gziT SemZeni kompania 
kargavs xmebis raodenobas Serwymis Sedegad warmoSobil 
kompaniaSi da mas saSuleba aRar eZleva miiRos erTpirovnuli 
gadawyvetilebebi, gaaTavisuflos direqtoarati da a.S. cxadia 
amgvari meqanizmis gamoyeneba damabrkolebel garemoebas 
warmoadgens SemZeni kompaniisaTvis, aferxebs mis mier mtruli 

dauflebis ganxorcielebas.849 zemoaRniSnulis gaTvaliswinebiT, is 
samizne kompaniis bordsa da SemZeni kompaniis bords Soris 
SeTanxmebis miRwevas uwyobs xels.850 

“sawamlavi abebis” taqtikis sapasuxod, SesaZloa mtruli 
daulfebis msurveli kompaniis aqcioeneri daukavSirdes samizne 
kompaniis, Serwymisadmi loalurad ganwyobil aqcioners da 
daarwmunos igi Secvalos arsebuli direqtorati sasurveli 
kandidatebiT, rac saSulebas miscems mtruli dauflebis 
msurvels gamoricxos sawamlavi abebis gamoyeneba. Tumca es arc 
Tu ise ioli saqmea, maSin rodesac “sawamlavi abebis” 
debulebasTan erTad arsebobs rotaciis principiT Sedgenili 

direqtorati. (Staggered Board Provision)851 

                                                
847 Gevurtz, Corporation Law, West Group, St.Paul, Minn, 2000,  675. 
848 Gevurtz , Corporation Law, West Group, St.Paul, Minn, 2000,  675. 
849 arsebobs “sawamlavi abebis” (Poison Pills) meqanizmis  gamoyenebis sxvadasxva saxe, 
romlebsac ewodebaT Flip-over, Flip-in, Back-end,  da a.S. mocemul SemTxvevSi 
ganxululia Tu rogor gamoiyeneba  Poison Pills  e.w.  Flip-over debulebis arebobis 
dros. detalurad ix. maxaroblSvili., samizne sazogadoebis SeZena kapitalis 
organizaciul bazarze-daufleba satendero SeTavazebiT da misi saxeebi, 139-178, 
samarTlis Jurnali, Tsu iuridiuli fakulteti #1,  2013 
850  maxaroblSvili., samizne sazogadoebis SeZena kapitalis organizaciul 
bazarze-daufleba satendero SeTavazebiT da misi saxeebi, 139-178, samarTlis 
Jurnali, Tsu iuridiuli fakulteti #1,  2013 
851 Stokka, Defence Tactics in Hostile Takeovers-An Analysis of The Rule Imposed on The Pursued 
Target, 2013,  24. ( http://home.heinonline.org/) 
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Staggered Board Provision gulisxmobs, rom Tundac moxerxdes 
aqcioneris darwmuneba, direqtorebi imgvarad arian arCeulni, rom 
maT poziciaze yofnis vada sxvadasxva dros gasdiT. am SemTxvevaSi 
direqtoratis erTi wlis ganmavlobaSi gaSveba ver moxerxdeba, 
vinaidan TiToeul maTgans uflebamosilebis vada gauva erTi wlis 
dagvianebiT, (zog SemTxvevaSi xdeba direqtoratis 1/3 is arCeva am 
wesiT, anu yovel konkretul TariRSi uflebamosilebis vada 

ewureba direqtoratis 1/3-s da ara mTel direqtorats 852 ) amasTan 
wesdeba iTvaliswinebs, rom direqtoris gaTavisufleba safuZvlis 
gareSe (Without Cause) ar daiSveba. Sesabamisd direqtoratis srulad 
Secvlas minimum sami weli daWirdeba. Serwymis amxela vadiT 
gadadeba ki cxadia SemZeni kompaniis interesebSi ar Sedis.  

airgazis saqmis  ganxilvisas 853  delaveris sasmarTlom 
daadastura rom “sawamlevi abebis” gamoyeneba delaverSi 
registrirebuli kompaniebis mier SesaZlebelia. sasamarTlom am 
saqmis ganxilvisas kidev erTxel gausva xazi e.w. Unocal Test  
mniSvnelobas da aRniSna, rom  daculi unda iqnes dasaxelebuli 

testis moToxovnebi.854 
miuxedavad zemoaRniSnuli gadawyvetilebisa “sawamlavi abebis” 

rogorc TavdacviTi saSualebis  mimarT skeptikurad ganwyobilTa 
ricxvi izrdeba. statistika aCvenebs, rom delaverSi 
registrirebul sawarmoTagan Tavdacvis am saSualebis gamoyenebis 

faqtebi mcirdeba. xolo did britaneTSi  da evrokavSirSi 855 

Tavdacvis am xerxis gamoyeneba akrZalulia.856   
rogor daregulirdeba  mtrul dauflebasTan dakavSirebuli 

sakiTxebi mniSvnelovnad aris damokidebuli imaze, Tu rogor aris 
dabalansebuli interesTa konfliqti, romelic aqcionersa da 
direqtorats Soris SeiZleba arsebobdes. didi britaneTis 
kanonmdebloba aqcionerTa mimarT megobrulad ganwyobilad 
iTvleba (Shareholder-friendly) radganac aq direqtorats ar aqvs 
ufleba SeewinaaRmdegos Serwymis winadadebas, Tuki aqcioneri 

mzaobas gamoTqvams amisaTvis.857 Sesabamisd moqmedebs direqtoratis 
neitralitetis wesi. (Board Neutrality Rule) 

aqcionerisadmi megobrulad ganwyobili, romelic direqtorats 
ukrZlavs imoqmedos Serwymis winaaRmdeg winaswari Tanxmobis 
gareSe, (Board Neutrality Rule) Tu direqtoratisadmi megobrulad 
ganwyobili midgomaa ukeTesi amasTan dakavSirebiT kamaTi 

                                                
852 Zwecker , The EU Takeover Directive:Eight Years Later, Implementation But Still No Harmonization 
Amang Member States on Acceptable Takeover Defenses , 2012, 239. 
853 Air Products and Chemicals Inc v Airgas Inc, C.A. Nos. 5249, 5256 (Del. Ch. Feb. 15, 2011).                                  
( http://courts.delaware.gov/opinions/download.aspx?ID=150850) 
854 Stokka,Defence Tactics in Hostile Takeovers-An Analysis of The Rule Imposed on The Pursued 
Target, 2013,  25. ( http://home.heinonline.org/) 
855 Directive 2004/25/EC of  The Europian  Parliament and of the Counsil of 21 April 2004 on takeover 
bids , (http://eurlex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2004:142:0012:0012:EN:PDF) 
856  Stokka, Defence Tactics in Hostile Takeovers-An Analysis of The Rule Imposed on The Pursued 
Target, 2013,  25. ( http://home.heinonline.org/) 
857 Stokka, Defence Tactics in Hostile Takeovers-An Analysis of The Rule Imposed on The Pursued 
Target, 2013,  25. ( http://home.heinonline.org/) 
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mimdinareobs da calsaxa pasuxi ar arsebobs.  
Tu CavTvliT, rom samizne kompaniis direqtoratis roli, 

Serwymis Sedegad mxolod aqcionerTa simdidris gazrdaa maSin 
pasiuri direqtorati ufro misaRebia. xolo Tuki miviCnevT, rom 
direqtoratma aseve und gaiTvaliswinos kompaniasTan 
dakavSirebul sxva pirTa (steikholderTa) interesebi, cxadaia am 

SemTxvevaSi aqtiuri direqtorati ufro misaRebi iqneba.858 
direqtoratis neitralitetis wesis mxardamWerebi miiCneven, rom 

direqtorisaTvis moqmedebis Tavisuflebis micema saxifaToa, 
vinaidan rogorc wesi, Serwymis Semdeg direqtoratis gadayeneba 
xdeba da Sesabamisad SesaZloa am organom imoqmedos ara 
aqcionerTa da kompaniis, aramed mxolod sakuTari interesebidan 
gamomdinare da win aRudges Serwymis winadadebas, Tumdac igi 
xelsayreli iyos kompaniisaTvis. M 

meores mxriv, direqtori marTavs kompaniis yoveldRiur 
saqmianobas da man ukeT icis ra aris kargi sawarmosTvis da ra 
ara. amitom aqcioneri SesaZloa iolad Secdes, vinaidan mas ar 
aqvs srulyofili informacia da arc aris valdebuli icodes 
yvelaferi sawarmos biznessaqmianobis Sesaxeb. Sesabamisad ukeTesi 
iqneba Tuki direqtorats eqneba saSualeba win aRudges Serwymis 
winadadebas, aqcioneris winaswari Tanxmobis gareSe. A 

kiTxvis niSnis qveS dgeba minoritari aqcioneris dacvis 
garantiebi, im SemTxvevaSi Tuki gadawyvetileba mxolod 
maJoritari aqcioneri miiRebs. direqtorati valdebulia Tanabrad 
daicvas yvela aqcioneris uflebebi, maSin rodesac aqcioners 
ufleba aqvs gayidos misi kuTvnili aqciebi misaReb fasad da 
amasTan igi ar aris valdebuli izrunos sxva aqcionerzec da 

masac daexmaros aqciaTa gasxvisebaSi.859  
Tuki direqtorats ekrZaleba TavdacviTi meqanizmebis 

gamoyeneba SemZeni advilad miaRwevs warmatebas. kompaniaTa 
gaerTianeba ki Tavis mxirv xels uwyobs maT gaZlierebas da zrdis 
SesaZleblobas meti wvlili Seitanon zogadad sabazro 
ekonomikis ganviTarebaSi. es argumenti TiTqos direqtoratis 
neitralitetis momxreTaA sasargeblod metyvelebs, magram 
rogorc gamokvlevebma aCvena, mtruli dauflebis pirobebSi 
TavdacviTi meqanizmebis gamoyeneba zrdis samizne kompaniis 
Rirebulebas, rac sabolo jamSi samizne kompniis aqcionerebze 
dadebiTad aisaxeba. delaveris Statis gamocdileba aCvenebs, rom 
direqtoratisaTvis Tavisuflebis miniWeba gacilebiT ufro 
efeqturia, vidre direqtoratis neitralitetis wesis arseboba.860 

sawamlavi abebi yvelaze gavrcelebuli da cnobili TavdacviTi 
saSualebaa mtruli dauflebis winaaRmdeg, romelsac samizne 
kompanis direqtorati iyenebs. miuxedavad imisa, rom TavdacviTi 
RonisZiebebis gamoyeneba delaveris kanonmdeblobis Tanaxmad 
daSvebulia, arsebobs gamonaklisebic rodesac ar SeiZleba maTi 

                                                
858 Palmiter, Corporations, 5th  Ed.,, Aspen Publishers, New Yourk, 2006,  652-653. 
859 Gevurtz , Corporation Law, West Group, St.Paul, Minn, 2000,  631. 
860 Stokka, Defence Tactics in Hostile Takeovers-An Analysis of The Rule Imposed on The Pursued 
Target, 2013,  26. ( http://home.heinonline.org/) 
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gamoyeneba.   
is faqti, rom sawamlavi abebi (Poison Pill)  warmoadgens 

TavdacviT saSulebas mtruli dauflebis winaaRmdeg kargad aris 
cnobili, Tumca garkveulwlad siaxles warmodgens, delaveris 
sasamarTlos mier bolo xanebSi miRebuli ramdenime 
gadawyvetileba, romelTa Tanaxmadac sawamlavi abebis gamoyeneba 
nebadarTuli da SesaZlebelia ara mxolod mtruli dauflebis 
winaaRmdeg, aramed kompaniis aqtivis (sakuTrebis) dacvisa da 
gadarCenis mizniT.  Sesabamisad sawamlavi abebi aseve gamoiyeneba 
mtruli dauflebisagan gansxvavebul  situaciebSic.861 

Tuki TavdacviTi RonisZiebis gamoyenebisas mTlianad kompanias 
emuqreba safrTxe, am SemTxvevaSi kompaniis raime konkretul 
aqtivs, sakuTrebas SeiZleba emuqrebodes igi. delaverSi 
registrebuli kompaniis direqtorati ufelbaosilia AaseT 
SemTxvevaSic gamoiyenos sawamlavi abebi qonebis gadarCenis 
mizniT. am gadawyvetilebis Sesafasebladac gamoiyeneba e.w. 
unokalis wesi. 

 erT-erT gadawyvetilebaSi delaveris uzenaesma sasamarTlom 
aRniSna, rom sawamlavi abebis gamoyeneba SesaZlebelia rodesac 
konkurenti cdilobs winaswarganzraxulad ziani miayenos  
kompaniis aqtivsa da sakuTrebas.862 

delaveris sasamarTlo direqtorats aZlevs uflebas 
gamoiyenos sawamlavi abebi mtruli dauflebisagan Tavdacvis 
mizniT, dauflebis winaaRmdeg mimarTul sxva saSualebebTan 
erTad kombinirebulad, rac kidev ufro zrdis sawamlavi abebis 
brZolisunarianobasa da misi gamoyenebis Sedegianobas.863  

yvelaze xSirad xdeba sawamlavi abebis gamoyeneba  rotaciis 
principiT Sedgenil direqtoratTan (kvalificiuri bordi) 
kombinaciaSi.  

kiTxvas badebda, Tu rogor momxdariyo sawamlavi abebisa da 
kvalificiuri bordis kombinirebulad (erTdroulad) gamoyenebis 
Sefaseba unokalis testis mixedviT. Uunda ganxiluliyo isini 
erTobliv konteqstSi da amis mixedviT gaevlo dasaxebuli tests 
ori etapi Tu cal calke unda momxdariyo ToToeuli maTganis 

gamoyenebis adeqvaturoba.? erT-erT gadawyvetilebaSi  Versata 
Enterprises Inc. v. Selectica, Inc  delaveris uzenaesm sasamarTlom 
ganmarteba gaakeTa romliTac pasuxi gaeca dasmul kiTxvas. 
“mxolod is faqti, rom dasaxelebul TavdacviT RonisZiebaTa 
kombinirebulad gamoyeneba arTulebs kontrolis mopovebas 
kompaniaze, ar niSnavs rom TavdacviTi RonisZieba gadametebulia 

                                                
861 Greico,  The Ever-Evolving Poison Pill:The Pill in Asset Protection and Closely-Held Corporation 
Cases in Delaware Journal of Corporate Law , Val:36, #2, Widener University School of Law, 
Wilmington, Delaware, 2011,2, 627 
862 Versata Enterprises Inc. v. Selectica, Inc., No. 193, 2010 (Del. Oct. 4, 2010) xelmisawvdomia : 

 http://courts.delaware.gov/opinions/download.aspx?ID=144650 (bolos gamoxmobilia: 
23.04.2014) 
863 Greico,  The Ever-Evolving Poison Pill:The Pill in Asset Protection and Closely-Held Corporation 
Cases in Delaware Journal of Corporate Law , Val:36, #2, Widener University School of Law, 
Wilmington, Delaware, 2011,2, 634. 
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da ver pasuxobs unokalis testis moTxovnebs.”864 
unokalis standartis Sesabamisad sasamrTlo pirvel rigSi 

amowmebs aris Tu ara direqtoratis moqmedeba unokalis testTan 
SesabamisobaSi da mxolod amis Semdeg aris SesaZlebeli 
direqtorta mxiradan Business Judgment Rule gamoyeneba. Tuki 
direqtorati warmatebiT ver gaivlis unokalis tests, maSin 
miiCneva rom am ukanasknelis mier darRveulia zrunvis movaleoba.  

vinaidan unokalis testi gamoiyeneba maSin rodesac kompanias, 
misi ganviTarebis politikasa da aqtivs emuqreba safrTxe, 
delaveri sakanclero sasamarTlom Stroud v. Grace saqmeze ganmarta, 
rom am testis gamoyeneba ar moxdeba iseT SemTxvevebSi rodesac 
aqcionerebi arian imave dros direqtoratis wevrebi. vinaidan 
testis gamoyenebis erT-erT winapirobas warmoadgens swored 
sawarmoze kontolis SeuZlebloba bordis mxiradan (lack of control)865 
delaveris uzenaesi sasamarTlo daeTanxma sakanclero 
sasamarTlos msjelobas:  

“sasamarTlos surs aRniSnos, rom direqtorati akontrolebda 
kompanias rogorc de faqto aseve de iure, aRniSnuli faqti ki 
gamorocxavs unokalis testis gamoyenabs, Sesabamisad          
Busienss Judment Rule aris Sesaferisi standarti am konkretul 
SemTxvevaSi direqtoratis gadawyvetilebis Sesafaseblad”866 

maSin rodesac direqtorati flobs savaWrod daSvebul aqciaTa 
umravlesobas, direqtorTa arCevis wesis Secvla ar SeiZleba 
miCneul iqnes TavdacviT RonisZiebad. iq sadac direqtorebi 
floben kompaniis sakontrolo pakets, unokalis testis gamoyeneba 
ar aris SesaZlebeli da maTi moqmedeba unda Sefasdes         
Busienss Judment Rule –is Sesabamisad. 867  

rogorc zemoT aRiniSna unokali testis gamoyeneba xdeba maSin 
rodesac kompanias emuqreba safrTxe da direqtorati ver 
akontrolebs am process, iseT SemTxvevaSi ki rodesac 
direqtorebi floben sakontrolo pakets ar arsebobs 
dasaxelebuli safrTxe da arc testis gamoyenebis winapiroba. 
Stroud v. Grace saqmeze direqtori flobda kompaniis 50% -ze met 
aqcias, swored amitom ar moxda unokalis testis gamoyeneba.  

unokalis testi Seiqmna delaveris sasamrTloebis mier 
imisTvis, raTa Sefasdes iseTi TavdacviTi RonisZiebis gamoyeneba 
rogoricaa sawamlavi abebi.868 

 
sawamlavi abebis Rirebuleba samizne kompaniisa da 

                                                
864 Greico,  The Ever-Evolving Poison Pill:The Pill in Asset Protection and Closely-Held Corporation 
Cases in Delaware Journal of Corporate Law , Val:36, #2, Widener University School of Law, 
Wilmington, Delaware, 2011,2, 635 
865 Greico,  The Ever-Evolving Poison Pill:The Pill in Asset Protection and Closely-Held Corporation 
Cases in Delaware Journal of Corporate Law , Val:36, #2, Widener University School of Law, 
Wilmington, Delaware, 2011,2, 635. 
866 Stroud v. Grace, 606 A.2d 75, 84 (Del. 1992).   
867 Stroud v. Grace 
868 Greico,  The Ever-Evolving Poison Pill:The Pill in Asset Protection and Closely-Held Corporation 
Cases in Delaware Journal of Corporate Law , Val:36, #2, Widener University School of Law, 
Wilmington, Delaware, 2011,2, P. 635 
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menejmentisaTvis mis faqtiur  gamoyenebaSi ki ar aris, aramed 
prevenciul efeqtSi, romelic ubiZgebs dauflebis msurrvels 
(raider) Tavi Seikavos satendero SeTavazebasTan dakavSirebiT 
procedirebis dawyebisagan Tuki ar aqvs menejmetisagan saWiro 
Tanxmoba. 869  “sawamlavi abebi” “aiZulebs” dauflebis msurvels 
awarmoos molaprakeba direqtoratTan abebis SemdgomSi 
gauqmebasTan dakavSirebiT, raTa ar moxdes misi mier SeZenili 
aqciebis gaufasureba, rac saboloo jamSi dauflebas finansurad 
araxelsayrels gaxdis. 

rodesac kompanias yavs klasificirebuli bordi da iyenebs 
sawamlavi abebis taqtikas, misi daufleba faqtiurad 
ganuxorcielebli an materialuri TvalszrisiT araefeqturia.870 

 
 
 

5. saqarTvelo  

5.1.zogadi mimoxilva  

 
direqtoratis movaleobebi,  kompaniis marTvis procesSi 

ganuzomlad didia, gansakuTrebiT sainteresoa Tu ra roli 
akisria direqtorats iseTi mniSvnelovani operaciis 
ganxorcielebis procesSi, rogoricaa sawarmos reorganizacia anu 
sawarmos gardaqmna, Serwyma da gayofa. aseve aranakleb 
mniSvnelovani tranzaqciaa sakontrolo paketis gasxviseba. 
qarTuli iuridiuli literatura am sakiTxTebTan dakavSirebiT 
Zalian mwiria, rac iZlva safuZvels daskvnisaTvis, rom igi 

saTanadod Seswavlili ar aris.871  
saqarTveloSi, samizne kompaniis mier 

gansaxorcielebelATavdacviT RonisZiebebTan dakavSirebiT ar 
arsebobs sakanonmdeblo regulireba, verc praqtikaSi da qarTuli 
sasamarTlos gadawyvetilebebSi SexvdebiT msgavs sakiTxebze 
msjelobas, im ubralo mizezis gamo, rom Cvens qveyanaSi ar aris 
sabazro ekonomika iseT doneze ganviTarebuli, rogorc es aSS-Si, 
inglssa da germaniaSia. 

bolo 30 wlis ganmavlobaSi, mas Semdeg, rac saqarTvelom 
damoukidebloba moipova, iSviaTad Tu ganxorcielebula qarTul 
sawarmoTa Serwyma, misi klasikuri gagebiT, mtrul dauflebaze da 
direqtoratis mxridan TavdacviTi meqanizmebis gamoyenebaze xom 
saubaric zedmetia. QerTaderTi meTodi, risi gamoyenebis 
SesaZleblobac aqvs saqarTveloSi direqtorats SesaZlo 
reorganizaciis winaaRmdeg aris darwmuneba, anu igi unda 

                                                
869 Moore, Corporate Governance in The Shadow of the State, Hart Publishing, Oxford and Portland, 
Oregon, 2013, P.116 
870Moore, Corporate Governance in The Shadow of the State, Hart Publishing, Oxford and Portland, 
Oregon, 2013, P.116  
871 “mewarmeTa Sesaxeb” kanonSi 2008 wels ganxorcielebuli cvlilebis Semdeg 
gansaxilvel sakiTxze iuridiuli literaturis moZieba sakmaod rTuli saqmea. 
aRniSnuli faqti xazs usvams im garemoebas, rom sakiTxi Seswavlili ar aris 
da Sesabamisad misi naSromis konteqstSi ganxilva Zalian mniSvnelovania. 
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Seecados daarwmunos sawarmos partniorebi, rom Serwyma ar aris 
saukeTeso gamosavali. Tuki direqtorati SeZlebs partniorTa 
darwmunebas Serwyma aRar ganxorcieldeba, magram Tu partniorebi 
mainc ar Seiclian azrs, direqtorats samarTlebrivi berketi ar 
gaaCia win aRudges am process.  

sawarmos reorganizaciasTan dakavSirebiT gadawyvetilebis 
miReba sxvadasxva mizezTa gamo SeiZleba moxdes. magaliTad, 
sawarmoebi SeiZleba gaerTiandnen raTa bazarze, konkurentul 
garemoSi ufro efeqturi da warmatebuli operireba SeZlon 
(Serwyma), an SesaZloa biznesis miznebis gaTvaliswinebiT moxdes 
erTi saxis samarTlebrivi formis garadqmna sxva samarTlebriv 
formad da a.S. am procesSi, amerikuli sakorporacio 
kanonmdeblobis Tanaxmad, direqtorati (Board of Directors) gadamwyvet 
rols TamaSobs, rasac ver vityviT qarTul kanonmdeblobze.  

nebismieri kompania cdilobs miaRwios mizans strategiul, 
operaciul da tranzaqciul doneze. 872  rac saboloo jamSi, 
kompaniis warmatebis winapirobaa. kompaniis biznes formisa da 
korporaciuli struqturis arCeva, mxolod wminda samarTlebriv 
sakiTxebTan ar aris dakavSirebuli. aRniSnuli faqti aseve 
gavlenas axdens kompaniis administraciul xarjebze da 
sagadasaxado  tvirTze, operciuli da finansuri riskebis 
marTvaze. 873 kompaniis yvelaze mniSvnelovan da ZiriTad mizans ki 
riskebis efeqturi marvis Sedegad konkurentul garemoSi 
gadarCena warmoadgens.874 

 
 

 

 
5.2. sawarmos gardaqmna (samarTlebrivi formis cvlileba)   

 
sawarmos dafuZnebisas, misi organizaciul-samarTlebrivi 

formis arCeva mravali faqtoris gaTvaliswinebiT xdeba, Tumca 
Tanamedrove sabazro ekonomika dinamiurad viTardeba da 
SesaZlebelia warsulSi damfuZnebelTa mier konkretuli 
biznesisTvis Sesaferisad miCneuli forma, garkveuli drois 
gasvlis Semdeg veRar pasuxobdes saWiroebebs. swored amitom, 
samoqalaqo samarTlis subieqtTa kerZo avtonomiis principidan 
gamomdinare, mewarmeebs uzrunvelyofili aqvT sawarmoTa formis 
Tavisufali arCeva, rac mxolod sawarmos dafuZnebis dros ar 
gamoiyeneba da moicavs mewarmeTaA SesaZleblobas saqmianobis 
procesSi, Tavisuflad Secvalon erTxel arCeuli forma sxva 
formiT.875 

                                                
872 Mantysaari, Organising the Firm, Theories of Comercial Law, Corporate Governance and Corporate 
Law, Springer-Verlag, Berlin-Heidelberg, 2012,P.47 
873 Mantysaari, Organising the Firm, Theories of Comercial Law, Corporate Governance and Corporate 
Law, Springer-Verlag, Berlin-Heidelberg, 2012,P.48 
874 Mantysaari, Organising the Firm, Theories of Comercial Law, Corporate Governance and Corporate 
Law, Springer-Verlag, Berlin-Heidelberg, 2012,P.92 
875Wanturia, niniZe, mewarmeTa Sesaxeb kanonis komentari, me-3 gamocema, Tbilisi., 
2002, 185. 
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mewarmeTa Sesaxeb kanonis 144.2. muxlis Tanaxmad, partniorebs 
SeuZliaT erTi samarTlebrivi formis sawarmo gardaqmnan sxva 
samarTlebrivi formis sawarmod. rogorc  samewarmeo 
sazogadoebebs, aseve individualur mewarmes, aqvs gardaqmnis 
SesaZlebloba, vinaidan kanoni raime saxis SezRudvas, am mxriv, ar 
awesebs. gardaqmnis SemTxvevaSi partniorebi iReben 
gadawyvetilebas, Tu rogor gadanawildes maTi               
ufleba-movaleobebi gardaqmnis Sedegad miRebul sawarmoSi. rac 
mTavaria, partniorTa mier aucileblad unda iqnes 
gaTvaliswinebuli is SezRudvebi, rasac mewarmeTa Sesaxeb kanoni 
gardaqmnis Sedegad miRebul iuridiul pirs uwesebs.  

M 
rogorc mewarmeTa Sesaxeb kanonidan irkveva, Sps-is ss-ad 

gardaqmna an piriqiT, saWiroebs damswre xmis uflebis mqone 
partniorTa 75%-is (ss –is SemTxvevaSi 75%+1) mier miRebul 
gadawyvetilebas, xolo yvela sxva SemTxvevaSi gadawyvetileba 
miiReba erTxmad. 876  kanonis es norma bundovania da ganmartebas 
saWiroebs, kerZod sainteresoa ra igulisxmeba „damswre xmis 
uflebis mqone partniorSi (partniorebSi)“. magaliTad, Tuki 
partniorTa krebas eswreba 45% xmis uflebis mqone partniori da 
igi mxars dauWers Sps-is ss-ad gardaqmnas, gadawyvetileba 
miRebulad unda CaiTvalos? kanoni xom damswre xmis uflebis 
mqone partniorTa 75%-is mier miRebul gadawyvetilebas miiCnevs 
legitimurad. Cven konkretul magaliTSi miviRebT, rom damswre 
xmis uflebis mqone partniorTa 100%-ma dauWira mxari 
gadawyvetilebas.  

mewarmeTa Sesaxeb kanonis 91.2. muxlis Tanaxmad, „kreba         
gadawyvetilebaunariania, Tu mas eswreba (eswrebian) xmebis 
umravlesobis mqone partniori (partniorebi). kreba 
gadawyvetilebas iRebs damswre xmebis umravlesobiT“. amave 
muxlis me-5 nawilis „k“ punqtis Tanaxmad, sawrmos 
reorganizaciasTan da likvidaciaTan dakavSirebiT 
gadawyvetilebas partniorTa kreba iRebs. mewarmeTa Sesaxeb 
kanonis 91.7 muxlis Tanaxmad, „yvela gadawyvetileba, romelTa 
mniSvneloba scildeba sazogadoebis Cveulebriv saqmianobas, 
moiTxovs yvela partnioris monawileobiT Catarebul krebis 
gadawyvetilebas“. zemoaRniSnulidan gamomdinare, pasuxi unda 
gaeces kiTxvas: miekuTvneba Tu ara sawarmos reorganizacia 
Cveulebriv saqmianobas? calsaxad unda iTqvas, rom sawarmos 
reorganizacia ar ganekuTvneba sazogadoebis Cveulebriv 
saqmianobas, Sesabamisad reorganizaciasTan dakavSirebiT 
gadawyvetileba miRebul unda iqnes yvela partnioris monawilebiT 
Catarebul partniorTa krebaze.  kanonis es norma ki, Tavis mxriv, 
pasuxs iZleva SekiTxvaze.  45%-is mqone partnioris (partniorTa) 
mier miRebuli gadawyvetileba ver iqneba kanonis Sesabamisi, 
vinaidan mewarmeTa Sesaxeb kanoni iTvaliswinebs 
reorganizaciasTan dakavSirebiT yvela partnioris monawileobiT 
Catarebuli krebis arsebobas.  

                                                
876 ,,mewarmeTa Sesaxeb“ saqarTvelos kanoni, muxli 144.3. 
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Sps-is gardaqmnasTan dakavSirebiT krebas unda eswrebodes 

xmebis uflebis mqone yvela partniori (partniorebi) da 
damswreTagan 75%-ma unda dauWiros mxari Sps-is gardaqmnas ss-ad, 
rom gadawyvetileba kanonierad CaiTvalos. rac Seexeba ss-is Sps-
ad gardaqmnas, saWiroa partniorTa xmebis 75%-ze metis Tanxmoba.877 

SezRuduli pasuxismgeblobis sazogadoebis saaqcio 
sazogadoebad gardaqmna an piriqiT, ss-is Sps-ad gardaqmna, 
mewarmeTa Sesaxeb kanonis Tanaxmad gamartivebulia da msgavsi 
gadawyvetileba moiTxovs damswre xmis uflebis mqone partnioris 
(partniorTa) xmebis 75%. 878  (ss-is SemTxvevaSi rogorc gavarkvieT 
saWiroa damswre xmis uflebis mqone partnioris (partniorTa) 
75%+1 xma). Tumca SesaZlebelia, rom wesdebiT amgvari 
gadawyvetilebis miReba sxvagvarad iyos daregulirebuli.      
„Tu wesdebiT sxva ram ar aris dadgenili“,879 kanonis es Canaweri 
orgvarad SeiZleba ganimartos: 

 pirveli: rom dasaSvebia wesdeba iTvaliswinebdes msgavsi 
gadawyvetilebis miRebasTan dakavSirebiT ufro maRal standarts.  
kanonmdebeli adgens im minimalur moTxovnas, romelic 
aucileblad unda iqnes daculi. Tu gardaqmnis Sesaxeb 
gadawyvetilebas mxari ar dauWira damswre xmis uflebis mqone 
partniorTa 75%-ma, es gadawyvetileba ver iqneba legitimuri, 
Tundac wesdeba iTvaliswinebdes msgavsi gadawyvetilebis 
misaRebad ufro dabal standarts.  
    meore: SesaZloa kanonis zemoaRniSnuli normis imgvarad 
gageba, rom Tu wesdeba saerTod dums da arafers ambobs 
reorganizaciasTan dakavSirebiT, maSin gamoyenebuli iqneba 
kanonis normebi, romelTa Tanaxmadac: krebas unda eswrebodes 
yvela partniori (mSk, muxli 917), xolo kreba gadawyvetilebas 
miiRebs damswreTa xmebis 75% (ss SemTxvevaSi 75%+1) xmiT.880 xolo 
wesdebiT ki SesaZlebelia kanonis mier dadgenili standartis 
Secvla, misi, rogorc gazrda, aseve Semcireba. Tumca Semcirebis 
SemTxvevaSi logikuria, rom 50%+1 xmaze dabla am standartis 
Camoweva ver iqneba legitimurad miCneuli, im martivi mizezis 
gamo, rom mewarmeTa Sesaxeb kanoni Cveulebriv saqmianobis 
ganxorcielebisas krebas legitimurad miiCnevs, Tuki mas eswreba 
50%+1 xmis uflebis mqone partnior(eb)i881. 

 Sesabamisad, iseTi mniSvnelovani sakiTxis gadawyveta, 
rogoricaa sawarmos reorganizacia, cxadia ar unda iqnes 
miRebuli xmaTa imaze ufro mcire odenobiT, vidre es Cveulebriv 
yoveldRiur saqmianobasTan dakavSirebiT gadawyvetilebaTa 
miRebis dros xdeba.  

calsaxad unda iTqvas, rom qveda zRvaris gansazRvra 
aucilebelia. iseTi liberaluri sakorporacio kanonmdeblobac 

                                                
877 ,,mewarmeTa Sesaxeb“  saqarTvelos kanoni, muxli 54.6. (b), 54.7. 
878 ,,mewarmeTa Sesaxeb“  saqarTvelos kanoni, 144.3 muxli. 
879 ,,mewarmeTa Sesaxeb“ saqarTvelos kanoni, muxlebi: 1443, 54.7. 
880 ,,mewarmeTa Sesaxeb“ saqarTvelos kanoni, muxlebi 1443, 54.7.   
881 “mewarmeTa Sesaxeb” saqarTvelos kanoni, muxli 912. 
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ki, rogoric aris sayovelTaod cnobili delaveris Statis 
sakorporacio kanoni, adgens qveda zRvaris aucileblobas. kerZod, 
wesdeba SeiZleba iTvaliswinebdes gadawyvetilebis miRebis 
SesaZleblobas ubralo umravlesobaze ufro mcire xmebis 
odenobiT, (kvorumi) rac nebismier SemTxvevaSi ar SeiZleba iyos 
xmebis 1/3 ze naklebi.882 

konkretuli saqmis ganxilvisas mniSvnelovania, rogor 
ganmartavs dasaxelebul normas sasamarTlo. samarTlianobis, 
sawarmos partniorTa da kreditorTa dacvis principebis 
gaTvaliswinebiT, meore ganmarteba ufro misaRebia,  vinaidan 
partniorTa 50%+1 xmaze naklebi xmebis mqoneTa mier 
gadawyvetilebis miReba ver uzrunvelyofs partniorebis saTanado 
dacvas reorganizaciis procesSi. 

„yvela sxva SemTxvevaSi gadawyvetileba reorganizaciasTan 
dakavSirebiT miRebul unda iqnes erTxmad“. 883  kanonis es norma 
gulisxmobs, rom gadawyvetileba  sps-is da ks-is kapitalur 
sazogadoebad gardaqmnis Sesaxeb miRebul unda iqnes yvela 100% 
is mflobeli partnioris (partniorebis) mier erTxmad. Tu erTi 
partniori mainc, gardaqmnis winaaRmdegia, maSin gadawyvetileba 
miRebulad ar CaiTvleba.884  

 
kanonis mier Sps-isa da saaqcio sazogadoebisaTvis ufro 

dabali standartis daweseba ganpirobebulia imiT, rom es ori 
organizaciul-samarTlebrivi forma met-naklebad msgavsi ufleba-
movaleobebiT sargeblobs. orive maTgani aris kapitaluri tipis 
sazogadoeba da amgvari gardaqmna mniSvnelovan organizaciul 
cvlilebas ar saWiroebs. ufro metic, mewarmeTa Sesaxeb kanoni 
imperatiulad adgens, rom  Sps-is saaqcio sazogadoebad gardaqmna 
da piriqiT, ss-is SezRuduli pasuxismgeblobis sazogadoebad 
gardaqmna ar miiCneva kreditorTa dakmayofilebis unaris 
Semcirebad, 885  da am SemTxvevaSi kreditorebs ar aqvT ufleba 
mosTxovon sawamors nakisri valdebulebis vadaze adre 
Sesruleba.  

rac Seexeba specialuri licenziis safuZvelze moqmed 
iuridiul pirebs (magaliTad, komerciuli bankebi), maTi 
reorganizaciis SemTxvevaSi, saWiroa licenziis gamcemi organos 
(erovnuli banki) Tanxmoba.886  

 
 
 

                                                
882 Delaware General Coporation Law, para. 141 (b), ix. Eisenberg M.A. (ed.), Corporatins and other 
Business Organizations, 2013 ed., West Academic Publishing, St.Paul, 2013,  570. 
883 ,,mewarmeTa Sesaxeb“  saqarTvelos kanoni, 144.3 muxli. 
884 Wanturia, niniZe, mewarmeTa Sesaxeb kanonis komentari, me-3 gamocema, Tbilisi, 
2002, 187. 
885 ,,mewarmeTa Sesaxeb“  saqarTvelos kanoni, muxli 144.6 
886 organuli kanoni ,,erovnuli bankis Sesaxeb“, muxli 2.(g) ,,komerciuli bankebis 
samianobis Sesaxeb~ kanoni, muxli 1 (z, k). 
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5.3. Serwyma (gaerTianeba, mierTeba)  
 

sawarmoTa  Serwyma  sabzro ekonomikis pirobebSi SesaZloa 
sasicocxlod mniSvnelovani iyos maTTvis. mZafri konkurenciis 
pirobebSi, xSirad gadarCenis erTaderTi Sansi sawarmosaTvis sxva 
sawarmosTan gaerTianeba an mierTebaa. rac ufro didia 
konkurencia, miT ufro mcirdeba mcire sawarmoTa gadarCenis Sansi 

da Sesabamisad, izrdeba sawarmoTa Serwymis SesaZlebloba.887 
sawarmoTa Serwyma samewarmeo saqmianobaSi absoluturad 

bunebrivi movlenaa, swored amitom mewarmeTa Sesaxeb kanoni 
uSvebs sawarmoTa Serwymis SesaZleblobas. sawarmos gardaqmnis 
msgavsad, aqac kanoni gansazRvravs Serwymis Sesaxeb 
gadawyvetilebis miRebis wess da mewarme subieqtebs utovebs 
SesaZleblobas wesdebiT daadginon kanonisgan gansxvavebuli 
standarti. Tu wesdebiT sxva ram ar aris gaTvaliswinebuli, Sps-s 
da kooperativis SerwymasTan dakavSirebiT gadawyvetilebis 
misaRebad saWiroa damswre xmis uflebis mqone partnioris 
(partniorTa) xmebis 75% -is mxardaWera, ss-is SemTxvevaSi ki 
damswre xmis uflebis mqone partnioris (partniorTa) xmebis 75%-
ze meti. yvela sxva SemTxvevaSi, gadawyvetileba miiReba 

erTxmad. 888 mewarmeTa Sesaxeb kanoni,  Serwymis SemTxvevaSi 
arsebiTad igive moTxovnebs awesebs, rac gardaqmnis SemTxvevaSia 

dadgenili.889 
 mewarmeTa Sesaxeb kanonis Tanaxmad, Serwymis Sesaxeb 

gadawyvetilebaSi unda aRiniSnos: erTi sawarmo uerTdeba meores 
(mierTeba), Tu ori sawarmo erTiandeba erT axal sawarmod 
(gaerTianeba). miuxedavad kanonis teqstis amagvari formulirebisa, 
calsaxad unda iTqvas, rom SesaZlebelia rogorc gaerTianeba, 

aseve mierTeba orze meti sawarmos monawileobiT ganxorcieldes890 
da Sesabamisad, kanonis teqsti imgvarad ar unda iqnes gagebuli, 
ToTqos is krZalavs ori an meti sawarmos gaerTianebas an 
mierTebas. 

 rogorc gairkva, Serwyma gaerTianebis an mierTebis gziT 
xorcieldeba. sainteresoa ra gansxvaveba arsebobs maT Soris. 
gaerTianebaze saubroben maSin, rodesac ori an meti sawarmo erT 
sawarmod erTiandeba. mierTeba ki erTi an ramdenime sawarmos ukve 

arsebuli sxva sawarmosadmi  mierTebas niSnavs. 891  sawarmoTa 
Serwyma xorcieldeba gasaerTianebel sawarmoTa Soris Serwymis 
xelSekrulebis dadebiT, romelsac xels aweren gasaerTainebel 

                                                
887Wanturia, niniZe, “mewarmeTa Sesaxeb” kanonis komentari, me-3 gamocema, Tbilisi, 
2002, 193. 
888“mewarmeTaA Sesaxeb” saqarTvelos kanoni, muxli 144..4 
889ix.qveTavi 4.1. 
890 juReli, nadaraia, sawarmoTa reorganizaciis formebi “mewarmeTa Sesaxeb” 
kanonis mixedviT, ssip, saqarTvelos advokaTTa asociaciis Jurnali “profesia 
iuristi”, #2, 2007, 36-56. 
891 juReli, nadaraia, sawarmoTa reorganizaciis formebi mewarmeTa Sesaxeb 
kanonis mixedviT, ssip, saqarTvelos advokaTTa asociaciis Jurnali “profesia 
iuristi”, #2, 2007, 36-56. 
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sawarmoTa xelmZRvanelebi, Sps-is da ss-is SemTxvevaSi 
direqtorebi,  mas Semdeg, rac amasTan dakavSirebiT 
kanonmdeblobis Sesabamisad, partniorTa mier miRebul iqneba 
gadawyvetileba.  ra Tqma unda, direqtorTa valdebuleba sawarmos 
mimarT mxolod xelSekrulebaze xelmoweriT ar Semoifargleba. 
direqtorats am procesSi udidesi roli da pasuxusmgebloba 
akisria.  

Serwymis Sesaxeb gadawyvetilebaSi unda ganisazRvros 
partniorTa ufleba-movaleobani. Tuki xelSekrulebaSi araferi 
iqneba naTqvami partniorTa ufleba-movaleobebze, es sakiTxi 
mewaremTa Sesaxeb kanonis Tanaxmad daregulirdeba da imoqmedebs 
kapitalSi maTi wilis proporciulobis principi. anu maTi ufleba 
- movaleobebi kapitalSi wilis mixedviT gadanawildeba.  

samwuxarod mewarmeTa Sesaxeb kanonSi naTlad ar aris 
dadgenili direqtorTa ufleba-movaleobebi Serwymisa Tu 
sakontrolo paketis gasxvisebis procesSi, rac aucileblad 
saWiroebs sakononmdeblo doneze gamosworebas. aRniSnul 
problemasTan dakavSirebiT dawvrilebiT qvemoT iqneba saubari. 

 
 

5.4. gayofa (dayofa, gamoyofa) 

 
sawarmoTa reorganizaciis gavrcelebul formas warmoadgens 

sawarmoTa gayofa. mewarmeTa Sesaxeb kanonis 14.4.5 muxlis Tanaxmad, 
sawarmo SeiZleba gaiyos or an met sawarmod da maT saqmianoba 
gaagrZelon rogorc damoukidebelma sawarmoebma. Ggayofis Sesaxeb 
gadawyvetileba SesaZlebelia iTvaliswinebdes gayofis Sedegad 
warmoqmnil subieqtebSi adrindeli partniorebis wilobrivi 
monawileobis Secvlas. Tuki SeTanxmebaSi wilebis cvlilebasTan 
dakavSirebiT araferia naTqvami, is ucvleli darCeba gayofis 
Sedegad warmoqmnil axal sawamo(eb)Si.  

gansxvaveba arsebobs dayofasa da gamoyofas Soris.  dayofis 
dros kompania iyofa or an met damoukidebel subieqtad,(sawarmod) 
misi aqtivebisa da pasivebis bazaze fuZndeba axali kompania, xolo 
pirveli (dayofili) kompania uqmdeba. gamoyofis dros ki pirveli 
sawarmo ar wyvets arsebobas da mas gamoeyofa erTi an ramdenime 

sawarmo.892  
SesaZlebelia ganxorcieldes sawarmoTa Serwyma gamoyofa-

mierTebis gziT, anu gamoyofili sawarmo SesaZloa miuerTdes an 
gaerTiandes sxva sawarmosTan.  

vinaidan sawarmos dayofas Sedegad mohyveba arsebuli sawarmos 
likvidacia, gadawyvetileba reorganizaciis am formis Sesaxeb 
SeiZleba miRebul iqnes sawarmoTa likvidaciisaTvis 

gaTvaliswinebuli xmebis umravlesobiT.893  
Tu wesdebiT sxva ram ar aris gaTvaliswinebuli, Sps-is da 

                                                
892qoqraSvili, samewarmeo samarTali,  Tbilisi, 2005, 165. 
893 Wanturia, niniZe, “mewarmeTa Sesaxeb” kanonis komentari, me-3 gamocema,  
Tbilisi, 2002, 199. 
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kooperativis SemTxvevaSi es gadawyvetileba miRebul unda iqnes 
yvela partnioris monawileobiT Catarebul krebaze, xolo 
gadawyvetileba miRebulad CaiTvleba Tuki mas mxars dauWers 
damswreTa umravlesoba. ss-is SemTxvevaSi aseT gadawyvetilebas 
dasWirdeba damswre xmebis 75%-ze metis mxardaWera. xolo yvela 
sxva SemTxvevaSi (igulisxmeba ks da sps) gadawyvetileba miRebul 
unda iqnes erTxmad, rac gulisxmobs yvela (100%) partnioris 

(partniorebis) mier miRebul gadawyvetilebas.894 
 
 
 

5.5. direqtoratis roli reorganizaciis 
ganxorcielebis procesSi.  

 
partniorTa gadawyvetileba sawarmos reorganizaciis Sesaxeb,  

unda daregistrirdes arasamewarmeo (arakomerciuli) iuridiuli 
pirebis reestrSi. reorganizaciis procesis dawyebis Sesaxeb 
informacia egzavneba finansTa saministros mmarTvelobis sferoSi 
Semaval sajaro samarTlis iuridiul pirs, Semosavlebis 
samsaxurs, romelic informaciis miRebidan 10 dReSi awvdis 
informacias maregistrirebel organos, subieqtis sagadasaxado 
valdebulebebis Sesaxeb. Tuki maregistrirebeli organo 
Setyobinebidan 10 DdReSi ar miiRebs informacias subieqtis 
sagadasaxado davalianebis Sesaxeb, iTvleba, rom es subieqti 
sagadasaxdo davalianebis armqonea. Semosavlebis samsaxuri aTi 
dRis vadaSi ugzavnis informacias maregistrilebel organos 
SesaZlo davalianebis Sesaxeb da aseve uTiTebs subieqtis 
saTanado SemowmebisaTvis saWiro vadas, romelic ar unda 
aRematebodes sawarmos reorganizaciis dawyebidan 90 dRes. 
aucileblobis SemTxvevaSi SesaZlebelia sagadasaxado Semowmebis 

vadis gagrZeleba, magram araumetes ori Tvisa.895 
Tuki samarTlebrivi formis cvlileba ar iwvevs sawarmos 

unaris Semcirebas daakmayofilos kreditorebi, an Tu sawarmos 
miuerTda misi 100%-iani Svilobili sawarmo, „mewameTa Sesaxeb“ 
kanonis 14.3-14.4. muxlebiT gaTvaliswinebuli wesebi ar vrceldeba. 
xolo kreditorebs ar warmoeSobaT mewaremTa Sesaxeb kanonis 14.4.8 
punqtiT gaTvaliswinebuli ufleba mosTxovon sawarmos 
valdebulebis vadaze adre Sesruleba. 

valdebulebebis arseboba saregistracio warmoebis SeCerebis 
safuZvelia, garda im SemTxvevisa, rodesac sawarmos 
reorganizaciiT ar mcirdeba kreditorTa dakmayofilebis unari an 

arsebobs kreditoris Tanxmoba reorganizaciaze. 896  saxelmwifos 
mimarT davalianebis arseboba saregistracio warmoebis SeCerebis 
safuZveli ar aris, Tu moTxovnilia saxelmwifos 50%-ze meti 

                                                
894aRniSnuli daskvnis gakeTebis safuZvels iZleva mewarmeTA Sesaxeb kanonis 2.3, 
,91.2., 9.15 (k), 917,14.1, 144.5,54.6(b), 54.7,63.2 muxlebis analizi. asve ix. qveTavi 4.2.1. 
895„mewarmeTa Sesaxeb“ saqarTvelos kanoni, 14.3. mulxli 
896 „mewaremTA Sesaxeb“ saqarTvelos kanoni, muxli 144..7 
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wilobrivi monawileobiT Seqmnili sawarmos reorganizacia.897 
KSps-s saaqcio sazogadoebad gardaqmna an piriqiT, ss-is 

SezRuduli pasuxismgeblobis sazogadoebad gardaqmna ar iTvleba 

kreditorTa dakmayofilebis unaris Semcirebad.898  
im sazogadoebis aRmasrulebeli organoebi, romlebic 

monawileoben reorganizaciaSi, valdebulni arian ganaxorcielon 
zemoT aRniSnuli moqmedebebi. Kkanoni amasTan dakavSirebiT 
pirdapir  miTiTebas ar akeTebs, magram cxadia sazogadoebis 
partniorTa mier  miRebuli gadawyvetileba direqtoratis da 
sameTvalyureo sabWos (aseTis arsebobis SemTxvevaSi) mier  unda 
Sesruldes da gakontroldes. D 
 

erTi SexedviT, qarTuli kanonmdeblobis Tanaxmad, 
direqtorati mxolod teqnikur daniSnulebas asrulebs, agzavnis 
Sesabamis Setyobinebas, iwvevs partniorTa krebas da a.S. 

marTalia aqcionerebi iReben gadawyvetilebas sawarmos 
reorganizaciis Sesaxeb, magram cxadia, maT aseTi mniSvnelovani 
gadawvetilebis misaRebad unda hqondeT sruli da utyuari 
informacia, raTa Secdoma ar iqnes daSvebuli gadawyvetilebis 
miRebisas. A 

informacia da aseve Serwymis Tu gayofis Sesaxeb proeqti 
direqtoratis mier unda iqnes momzadebuli. am SemTxvevaSi 
direqtorTaA mimarT gavrceldeba mewarmeTa Sesaxeb kanonis 9.6 
muxli, romlis Tanaxmadac direqtorebi da sameTvalyureo sabWos 
wevrebi sazogadoebis saqmeebs  unda gauZRvnen keTilsindisierad, 
zrunavdnen ise, rogorc zrunavs analogiur Tanamdebobaze da 
analogiur pirobebSi myofi saRad moazrovne piri. sawarmos 
xelmZRvanelebi unda moqmedebnen im rwmeniT, rom maTi moqmedeba 
yvelaze xelsayrelia sazogadoebisaTvis. Tuki direqtorebi 
daarRveven am movaleobas, isini sazogadoebis winaSe pasuxs ageben 
solidarulad mTeli Tavisi qonebiT, pirdapir da uSualod.   

ramdenad samarTliania direqtorTaA mimarT msgavsi 
pasuxismgeblobis daweseba, maSin rodesac maT ar aqvT saSualeba 
win aRudgnen Serwymis winadadebas? kerZod, sainteresoa, unda 
dadges Tu ara direqtoratis pasuxismgeblobis sakiTxi, Tuki igi 
cdilobda partniorTaA gadarwmunebas, magram ver SeZlo. rogorc 
zemoT aRiniSna, direqtorati asrulebs aqcionerTa 
gadwyvetilebas, xels awers Serwymis Sesaxeb xelSekrulebas da 
a.S., rogor unda moiqces qarTuli kompaniis direqtorati, Tuki 
igi reorganizaciis winaaRmdegia? aqvs Tu ara realuri berketi 
mas, rom win aRudges amgvar tranzaqcias? an dadgeba Tu ara misi 
pasuxismgeblobis sakiTxi mewarmeTa Sesaxeb kanonis 9.6 muxlis im 
danawesis Tanaxmad, romelic ar aTavisuflebs direqtors 
pasuxismgeblobisgan, Tundac rom igi partniorTa gadawyvetilebis 
Sesasruleblad moqmedebdes.  

zemoaRniSnulTan dakavSirebiT aseve gasaTvaliswinebelia is 

                                                
897„mewaremTA Sesaxeb“ saqarTvelos kanoni, muxli 144..7 
898„mewaremTA Sesaxeb“ saqarTvelos kanoni, muxli 144..6, bolo winadadeba 
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garemoeba, rom direqtori SesaZloa dadges derivaciuli sarCelis 
winaSe, rasac iTvaliswinebs mewarmeTa Sesaxeb saqarTvelos 
kanonis 46.5 da  53.5 muxlebi.899 

dasmul kiTxvebze calsaxa da amomwuravi pasuxi mewarmeTaA 
Sesaxeb kanonSi ar aris, rac iZleva safuZvels daskvnisaTvis, rom  
qarTuli sakorporaco samarTali ganicdis im efeqturi 
meqanizmebis ararsebobas, romlebic xels uwyoben biznesis 
yoveldRiur cxovrebaSi kanonis normebis swaraf da efeqtur 
gamoyenebas.  

samwuxarod verc sasamarTlo praqtikis mier xdeba am xarvezis 
efeqturi gamosworeba, maSin, rodesac sasamarTloebi delaveris 
StatSi, inglissa Tu germaniaSi warmoadgenen mniSvnelovan 
institutebs, romlebic xels uwyoben sakorporacio samarTlis 
normebis aRsrulebas da korporaciuli marTvis axali, 
Tanamedrove regulaciebis dadgenasa da ganviTarebas.   

mxolod imis aRniSvna, rom kanoni xarveziania da Secvlas 
saWiroebs, direqtorTaTvis Svebis momtani ver iqneba. bunebrivia 
maTTvis mniSvnelovania rogor moiqcen arsebuli kanonmdeblobis 
pirobebSi, rom pasuxismgebloba airidon Tavidan. erTaderTi 
gamosavali, rac SeiZleba direqtors hqondes aris is, rom man 
direqtoratze sakiTxis ganxilvisas tranzaqciis winaaRmdeg 
misces xma da werilobiT dasabuTebuli uari Tqvas am 
tranzaqciaSi monawileobaze. magram saqarTveloSi arsebuli 
samwuxaro realobis gamo, amgvari moqmedeba samsaxuris fasad 
SeiZleba daujdes.  A 

mas mouwevs arCevanis gakeTeba gadadgams amgvar nabijs, Tu 
Sinagani rwmenis miuxedavad, CarTul iqneba Serwymis Sesaxeb 
gadawyvetilebis aRsrulebaSi, ramac SesaZloa mogvianebiT misi 
piradi pasuxismgebloba gamoiwvios. Sesabamisad, amgvari davis 
ganxilvis, direqtoris pasuxismgeblobis dadgenis procesSi, 
sasamarTlom aucileblad unda miaqcios yuradReba dauWira Tu 
ara mxari direqtorma tranzaqcias. Tuki man direqtoratis 
sxdomaze mxari ar dauWira gadawyvetilebas, rac asaxulia 
sxdomis oqmSi, pasuxismgeblobac ar unda dadges.  

yovelive zemoaRniSnulidan gamomdinare, msoflios mowinave 
qveynebis sakorporacio kanonmdeblobis ganxilvis Sedegad 
SeiZleba iTqvas, rom partniorTa krebasTan SedarebiT, 
keTilsindisierad moqmedi direqtorati ufro kompetenturia, 
misTvis miniWebuli diskreciuli uflebamosilebis farglebSi, 
miiRos gadawyvetileba Serwymis winadadebaze daTanxmebis Tu misi 
uaryofis Sesaxeb.  

„mewarmeTa Sesaxeb“ kanoni, sawarmoTa SerwymasTan dakavSirebiT 
qmedebaTa ganxorcielebisas, erTi mxriv ar gamoricxavs 
direqtoris pasuxismgeblobas aqcionerTa gadawyvetilebis 
Sesabamisad moqmedebis SemTxvevaSi, meores mxriv ki mas ar aniWebs 
uflebamosilebas, raime saxis gavlena moaxdinos  
gadawyvetilebaze. kanoni naTlad ar gansazRvravs direqtoris 
funqcia-movaleobebs am procesSi, rac calsaxad moiTxovs 

                                                
899 ix. Tavi 3.4. derivaciuli sarCeli 



  217 

gamosworebas Sesabamisi Sesworebebis Setanis gziT, romelTa 
Tanaxmadac, germaniis, inglisisa da evrodireqtivis msgavsad, 
naTlad iqneba gawerili is movaleobebi, rac direqtors aqvs 
Serwymisa Tu sakontorlo paketis gasxvisebis procesSi. kanonSi 
aucileblad unda iyos miTiTeba ZiriTad principebze, rac 
daculi unda iqnes direqtoratis mxridan. ra Tqma unda, amgvari 
regulireba miznad ar isaxavs direqtorTa dasjas, aramed igi 
emsaxureba maT informirebulobas, rac Tavis mxriv, prevenciul 
xasiaTs atarebs da amcirebs pasuxismgeblobis dadgomis 
SesaZleblobas. Uudavoa, rom gaurkvevloba met risks Seicavs da 
arTulebs kanonTan SesabamisobaSi moqmedebas, xolo kanoniT 
naTlad dadgenili pricipebis Sesruleba ki, gacilebiT martivia. 

Tuki kanonmdeblobis mier daSvebuli iqneba TavdacviTi 
RonisZiebebis gamoyeneba, gaTvaliswinebul unda iqnes unokalis 
principi, romlis Tanaxmadac, mtkicebis tvirTi TavdacviTi 
meqanizmebis gamoyenebis proporciulobis Sesaxeb direqtoratzea. 
aseve calsaxa da araorazrovani miTiTeba unda gakeTdes imasTan 
dakavSirebiT, rom direqtoraTa gadawyvetilebebis mimarT 
moqmedebs samewarmeo gadawyvetilebis Tavisufleba (Business 
Judgment Rule),  magram Tu igi daarRvevs sawarmosadmi erTgulebis 
(Duty of Loyalty),  mzrunvelobis (Duty of Care) da keTilsindisierad 
mopyrobis (Duty of Good Faith) movaleobas  personalurad agebs 
pasuxs damdgari zianisaTvis da veRar SeZlebs Tavis dacvas 
Business Judgment Rule-ze miTiTebiT. 
 
 
6. Business Judgment Rule- rogorc standarti, TavdacviTi 

RonisZiebis adeqvaturobis Sefasebisas  
 

The Business Judgment rule, one of the remarkable institutes  
of American law was created by courts trying to defend directors’ rights  

when facing an unwanted takeover.900 
 

ZiriTadad kompaniis SesyidvasTan dakavSirebiT, dauflebis 
msurvelTa mier xorcieldeba satendero SeTavazeba, rac 
gulisxmobs kompaniis sakontrolo paketis, aqciebis Sesyidvas 
sabazro Rirebulebaze met fasad. xolo kompaniis menejmentis 
mier ki xdeba TavdacviTi RonisZiebebis gamoyeneba satendetro 
SeTavzebis mogeriebis mizniT. satendero SeTavazebisgan 
warmatebulad Tavdacvis Semdeg, sakmaod xSirad, aqcionerebs 
uCndebaT pretenzia, rom direqtorma TavdacviTi RonisZieba 
gamoiyena da satendero SeTavazeba moigeria  mxolod sakuTari 
interesebis da poziciis dasacavad da ara obieqtur garemoebaTa 
gaTvaliswinebiT, sawarmos saukeTeso interesebidan gamomdinare.901 

rogorc wesi, aseT SemTxvevebSi  direqtorebs 
pasuxismgeblobisagan icavs Business Judgement Rule, Tumca imis 

                                                
900Hamilton .,  The law of corporations,  Fifth Ed, St. Paul , 2000, 460. 
901 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
522.  
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gaTvaliswinebiT, rom Serwyma-dauflebis procesSi interesTa 
konfliqtis SesaZlebloba Zalian izrdeba, bolo droindel 
sasamarTlo gadawyvetilebebis mier dadgenil iqna winaswari 
moTxovnebi, rac dakmayofilebul unda iqnes direqtoratis mier, 
romelic TavdacviT RonisZiebebs iyenebs satendero SemoTavazebis 
winaaRmdeg, raTa es ukanaskneli moxvdes Business Judgement Rule 
institutis dacvis qveS. Ppirveli, direqtoratma unda aCvenos, rom 
maT hqondaT safuZveli gonivrulobis farglebSi efiqraT, rom 
safrTxe kompaniisaTvis namdvilad arsebobda da meore, maT unda 
daadasturon, rom gamoyenebuli TavdacviTi RonisZieba gonivrul 
SesabamisobaSi iyo kompaniis interesebis winaSe mdgar 
safrTxesTan.902  

sawarmos xelmZRvanelTa mimarT arsebobs molodini, rom isini 
gamoiCenen saTanado mzrunvelobas kompaniis mimarT da imoqmedeben 
am ukanasknelis saukeTeso interesebis gaTvaliswinebiT, magram 
TavisTavad cxadia, isini ar warmoadgenen biznesis warmatebis 
garantias. umTavresad direqtoris niWze da mis unarze,  
gamocdilebasa da SesaZleblobebzea damokidebuli sawarmos bedi, 

rentabeluri iqneba igi Tu ara.903 

 
Business Judgment Rule Tavisi SinaarsiT ganamtkicebs direqtoris 

(direqtoratis) uflebas keTilsindisierad, sawarmos da 
aqcionerTaA interesebis gaTvaliswinebiT miiRos ramodenime 
SesaZlo gadawyvetilebidan erT-erTi. amasTan, mas gulwrfelad 
unda swamdes, rom es gadawyvetileba sawarmos da aqcionerTaA 
saukeTeso interesebs Seesabameba. anu  Business Judgment Rule adgens 
sakanonmdeblo CarCos, romlis SigniTac direqtorats moqmedebis 
Tavisufleba aqvs. Tuki direqtori keTilsindisieria 
gadawyvetilebis miRebisas, misi pasuxismgebloba kompaniis da 
aqcionerTa mimarT ar dadgeba, Secdomisa da warumatebeli biznes 
gadawyvetilebis gamo. Sesabamisad, direqtoratis gadawyvetileba 

aqcionerTa da sxvaTa mxridan gadaxedvas ar eqvemdebareba.904  
direqtorati Business Judgment Rule-is dacvis qveS moxvdeba, Tuki 

Serwymisa da sakontrolo paketis gasxvisebis procesSi 
gadawyvetilebis miRebisas arsebobda Semdegi winapirobebi:  

 
 

1.  direqtoratis mier gamoyenebul iqna yvela SesaZlo 
saSualeba informaciis mosapoveblad. 

2.  direqtors aqvs racionaluri safuZveli miiRos 
gadawyvetileba. 

3.  ar arsebobs interesTa konfliqti direqtoris pirad 
interessa  da kompaniis interesebs Soris. 905 

                                                
902 ix. e.w. unokalis wesi, Tavi VI, 3.2.;3.2.1. ) 
903 Wanturia, niniZe, “mewarmeTa Sesaxeb” saqarTvelos kanonis komentari, Tbilisi, 
2002, 115.  
904 Clarkson , Miller .,Cross.,  Bunisess Law, Text and Cases , 12th  Ed, 2012,  779. 
905 Clarkson , Miller,Cross,  Bunisess Law, Text and Cases , 12th Ed, 2012,  779. 
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Business Judgment Rule (samewarmeo gadawyvetilebis Tavisufleba) 

direqtors aniWebs gadawyvetilebis miRebis Tavisuflebas 
kanonmdeblobiT dadgenil farglebSi. sasamarTlo ar imsjelebs 
imaze Tu ramdenad marTebulia samewarmeo gadawyvetileba, Tuki 
misi mimRebi direqtoris keTilsindisierebasa da gonivrulobaSi 

eWvis Setanis safuZveli ar arsebobs.906  
mxolod imitom, rom direqtoris mier miRebuli gadawyvetileba 

saziano aRmoCnda sawarmosaTvis, misi pasuxismgeblobis sakiTxi ar 
dadgeba, Tu dadasturda, rom direqtori keTilsindisierad, 
Tavisi uflebamosilebis farglebSi moqmedebda  gadawyvetilebis 
miRebisas. rac Business Judgment Rule- is   erT is erTi dadebiTi 
maxasiaTebelia.   

 “imis mtkiceba rom sawarmos ziani miadga mmarTvelis mier, 
uflebamosilebis farglebSi, keTilsindisierad, sawarmos 
miznebis gaTvaliswinebiTa da kanonierad dadebuli garigebis 
Sedegad, pasuxismgeblobis safuZvlad ver iqceva, ramdenad 
aragonivruladac ar unda mogveCvenos ganxorcielebuli 
investicia post factum”. Aamerikuli sasamaTlo praqtikis mier 
dauSvebel simkacred iqna miCneuli direqtoris mimarT 

absoluturi Seumcdarobis moTxovna. 907 
In Revlon, Inc. v MacAndrews & Forbes Holdings, Inc saqmesTan 

dakavSirebiT, delaveris umaRlesma sasamarTlom ganmarta, rom 
direqtorati ver miuTiTebs Business Judgment Rule –ze, Tuki igi 
mxolod sakuTari Zalauflebis SesanarCuneblad moqmedebda. Tu 
direqtors surs moxvdes Business Judgment Rule-is dacvis qveS, man 
unda daadasturos, rom gamoyenebuli TavdacviTi RonisZieba, 
korporaciis politikisa da efeqturobis winaaRmdeg mimarTuli 

safrTxis proporciuli iyo.908 amave gadawyvetilebaSi sasamarTlom 
ganmarta, rom Tuki kompaniis gayidva gardauvalia da arsebobs 
ramdenime msurveli SeiZinos igi, samizne kompaniis direqtoratis 
rolia “sarfiani auqcioni” gamarTos msurvelebs Soris kompaniis 

fasis gazrdis mizniT.909  
kompaniis sakontrolo paketis gasxvisebisas direqtorati 

valdebulia daadasturos, rom misi moqmedeba gonivruli da 
samarTliani iyo rogorc Tavad gayidvis procesis, aseve fasTan 

                                                
906 iqve. 779. 
907 Gagliardi v. TriFoods Intern., Inc., 683 A.2d 1049, 1051. (Del. Ch., 1996): “to allege that a 
corporation hassuffered a loss as a result of a lawful transaction, within the corporation’s powers, 
authorized by a corporatefiduciary acting in a good faith pursuit of corporate purposes, does not state a 
claim for relief against that fiduciaryno matter how foolish the investment may appear in retrospect”; see 
also: Cinerama, Inc. v. Technicolor,Inc., 1991 WL 111134, at *15 (Del. Ch., 1991). – miTiTebulia: 
juReli, kapitalis dacva saaqcio sazogadoebaSi,  2010, Tbilisi,  87. mixedviT. 
908  Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc., 506 A.2d 173 (Del.,1986) 
(http://www.law.illinois.edu/aviram/revlon.pdf) 
909 Zwecker, The EU Takeover Directive:Eight Years Later, Implementation But Still No Harmonization 
Amang Member States on Acceptable Takeover Defenses , 2012,  240-241.   
(http://home.heinonline.org/) 
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mimarTebaSi 910 , am  SemTxvevaSi direqtorati SeZlebs           
Business Judgment Rule-is dacvis qveS moxvdes. 

kompaniaTa Serwymis tranzaqciaze direqtoris mxridan 
mxardaWera, ar gulisxmobs mis mier erTgulebis movaleobis 
darRvevas, Tuki aqcioneri ver SeZlebs daadasturos, rom  
direqtori, Serwymis procesSi moqmedebda samewarmeo 
gadawyvetilebis Tavisuflebis farglebs miRma.911 

 
 
 

6.1. sruli samarTlianobis testi The test of entire fairnes 
 

Tuki mosarCele mxare moaxerxebs gadalaxos                         
Business Judgment Rule-i, romlis Tanaxmadac igulisxmeba, rom 
direqtori kompaniis interesebis sasargeblod da sakuTari 
valdebulebebis  Sesabamisad moqmedebda, mtkicebis tvirTi 
mopasuxe direqtorze inacvlebs da axla ukve es ukanasknelia 
valdebuli daadasturos, rom qmedeba, romelic sadao gaxda 
sruliad samarTliani,  anu yvela komponentSi samarTliani, iyo 
sawarmosa Tu sawarmos aqcionerTa mimarT.  

Tuki mopasuxe direqtori SeZlebs daadasturos, rom qmedeba 
romelic gasCivrebulia samarTliani iyo, sasamarTlo Sewyvets 
saqmis warmoebas. D 

direqtorma unda daadasturos, rom samarTliani iyo rogorc 
konkretuli tranzaqciis fasis gansazRvrisas, aseve molaparakebis 
procesSic. Yyovlismomcveli samarTlianobis testi (entire fairnes 
test) swored amas moicavs. 912(Fairnes in price and fairnes in dealing) 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

                                                
910 Zwecker., The EU Takeover Directive:Eight Years Later, Implementation But Still No Harmonization 
Amang Member States on Acceptable Takeover Defenses , 2012, 241.   (http://home.heinonline.org/) 
911 Delaware Corporation law Annootated, 2013-2014 Ed,As amended up to and including the 2013 
Regular Session of the One Hundred Forty-Seventh General Assably, Lexis, Nexis, Delaware, 2013, P.50 
912 Kenyon-Slade, Mergers and Takeovers in The US and UK law and practice, oxford university press, 
New York, 2004, 213. 
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VII.  kreditorTa dacva 
  

“rodesac kompania imyofeba gadaxdisuunarobis zonaSi , 
direqtorebi ar warmoadgenen mxolod aqcionerTa “agentebs”,  

aramed gaaCniaT valdebuleba mTlianad sawarmos mimarT. “  
(Chancellor Allen of The Delaware Court of  Chancery)913 

 
1. kreditorTa statusi  

 
 “Tu kompania miiRebs Txovnas aqcionerTa mxridan raime 

qmedebis ganxorcielebis Sesaxeb, direqtoris valdebulebaa 
gadawyvitos, aqcioneris winadadebaze daTanxmeba emsaxureba Tu 
ara kompaniis saukeTeso interesebs. kompaniis interesebi ki 
aqcionerebTan erTad, SesaZloa moicavdes kreditorTa 
interesebsac.” 914  

im pirobebSi, rodesac sawesdebo kapitali ver uzrunvelyofs 
kompaniis kreditorTa srulyofil dacvas, Cndeba kiTxva, rogor 
unda moiqces kreditori, raTa maqsimumamde gazardos  
ganxorcielebuli investiciis dabrunebis Sansebi.  

pirveli pasuxia, rom man mimarTos Due Diligence (DD)915 process. 
DD warmoadgens process, romlis meSveobiTac myidveli, misi 
profesionalebisa da mrCevlebis saSualebiT, Seiswavlis samizne 
bizness, mis aqtivebs da pasivebs, sanam dadebdes iuridiulad 
mavaldebulebel xelSekrulebas masTan.916 

umravles SemTxvevebSi, myidveli qiraobs kompanias, raTa maTgan 
miiRos instruqcia da informacia. es firma ki myidvelis nacvlad 
atarebs DD process. SeiZleba daqiravebul iqnes kompania 
finansuri DD an  iuridiuli DD gansaxorcieleblad.917 

DD sxva uamravi forma arsebobs, magaliTad aseve 
gavrcelebulia Market DD (bazris kvleva). xolo Tuki myidvels 
surs samizne kompaniaSi arsebuli direqtoratis SenarCuneba, 
gansakuTrebiT mniSvnelovan adgils ikavebs Management DD, romlis 
dorsac, sxvadasxva meTodiT xdeba direqtorTa kvalifikaciis da 
saqmianobis Sefaseba. instituciuri investorebisaTvis 
direqtoratis kvalificiuroba da maTi unarebis Sesabamisoba 
biznesTan, SesaZloa, erT-erTi umniSvnelovanesi faqtori iyos 
gadwyvetlebis miRebis procesSi.918 

 mxolod DD sakmarisi ar aris. kreditori yovelTvis 
frTxilad unda iyos, axlos icnobdes movalis saqmianobas, mis 

                                                
913  Lord Diplock, case: Lornho Ltd v. Shell Petroleum Co. Ltd ix. Keay, Company Directors’ 
Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 206. 
914  Lornho Ltd v. Shell Petroleum Co. Ltd December 01, 1980,WRL 627 Case Analysis 
xelmisawvdomia: http://web2.westlaw.com  (bolos gamoxmobilia:10.06.2014) 
915 Manning , Hanks,Legal Capital, 4th Ed.Foundation Press, St. Paul, 2013, 97. 
916 Stilton,  Sale of Shares and Business, Law, Practice and Agreements, 3rd Ed, Sweet&Maxwell, 
London, 2011, 53. 
917 Stilton,  Sale of Shares and Business, Law, Practice and Agreements, 3rd Ed, Sweet&Maxwell, 
London, 2011, 54. 
918 iqve. 55. 
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pulsze edos xeli. Tumca unda iTqvas, rom es saSualebebi 
yovelTvis ar muSaobs da kreditors, iqneba es banki Tu sxva saxis 
kreditori, uxdeba Sejaxeba  realobasTan.919 

direqtorTa valdebuleba, gaiTvaliswinon kreditorTa 
interesebi garkveuli pirobebis arsebobisas, dadgenilia ara 
kanonmdeblis, aramed daaxloebiT bolo 20 wlis sasamarTlo 
praqtikis mier. swored amitom aRniSnul sakiTxTan dakavSirebiT 
arsebobs uamravi mosazreba da dava sxvadasxva samarTlebrivi 
sistemis warmomadgenlebs Soris. ismis kiTxva: saerTod arsebobs 
Tu ara direqtorTa valdebuleba kreditorTa mimarT?920   

didi britaneTis sakorporacio kanonmdeblobis Tanaxmad, 
direqtorebs gaaCniaT valdebuleba kompaniis, rogorc mTlianis 
mimarT. ras niSnavs valdebuleba kompaniis “rogorc mTlianis 
mimarT”, ganmartebas saWiroebs, rac sakmaod rTulia da 
aRniSnulTan dakavSirebiT uamravi mosazreba arsebobs. 

tradiciuli ganmartebis Tanaxmad, igi gulisxmobs 
valdebulebas arsebuli da momavali aqcionerebis mimarT da ara 
romelime konkretuli aqcioeneris an aqcionerTa jgufis mimarT. 
aRniSnuli ganmarteba aqcioneris mimarT megobrulad ganwyobil 
pozicias gamoxatavs  (shareholder theory ), Tumca isic unda aRiniSnos, 
rom arsebobs sawinaaRmdego mosazrebani, romlis Tanaxmadac 
valdebuleba“kompaniis rogorc mTlianis mimarT” ar unda 
ganvixiloT mxolod aqcioneris sakuTrebis konteqstSi, vinaidan 
garkveuli garemoebebis arsebobisas, igi aqcionerTa garda 
moicavs sxvaTa, magaliTad, kreditorTa interesebsac.921  

kreditorTa mimarT valdebuleba direqtors ZiriTadad 
warmoeSoba maSin, rodesac: 
 

• kompania  gadaxdisuunaroa;  

• gadaxdisuunarobis pirasaa;  

• saeWvoa kompaniis gadaxdisunarianoba; 

• arsebobs gadaxdisuunarobis warmoSobis riski an 

• finansurad arastabiluria.922 
 

kreditorTa mimarT direqtoris valdebulebis arsebobasTan 
dakavSirebiT avstraliis uzenaesi sasamarTlos  gadawyvetileba 
mniSnvelovani da yvelaze xSirad citirebadia.  kerZod,        
Walker v. Wimborne (1976) 137 CRL 1,(1976) 3 ACLR529 saqmeze likvidatoris 
mier wardgenil iqna sarCeli dirqtorTa jgufis mimarT, 
romlebic erToblivad marTavdnen kompanias. 

 kompania Asiatic Electric Co Pty Ltd (A) imyofeboda likvidaciis 
procesSi. xolo sasarCelo moTxovna ki efuZneboda im garemoebas, 
rom direqtorebma “A”-s aqtivebi gadaitanes sxva kompaniaSi, sadac 
                                                
919 Manning , Hanks,Legal Capital, 4th Ed.Foundation Press, St. Paul, 2013, 100. 
920 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 153. 
921 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 153-
154. 
922 ix. Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 
P.199  
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isini aseve direqtoris pozicias ikavebdnen. kompanaTa jgufi, maT 
Soris “A”, maT mier erToblivad imarTeboda. direqtorebma 
gadaitanes kompania “A”-dan sxva maT mier marTul kompaniaSi 
aqtivebi, “A”-s ki sanacvlod araferi miuRia. mogvinebiT 
“A”valauvali gaxda da likvidatori Sevida, romelmac waradgina 
kidec sarCeli direqtorTa mimarT. aRniSnul saqmeze sasamarTlom 
ganmarta:  

  
“mocemul SemTxvevaSi xazgasmiT unda aRiniSnos, rom 

direqtorebi kompaniis mimarT sakuTari movaleobis Sesrulebisas, 
aseve valdebulni arian mxedvelobaSi miiRon da gaiTvaliswinon 
aqcionerTa da kreditorTa interesebi. direqtorTa mxridan 
kreditorTa mimarT arsebuli valdebulebis nebismieri saxiT 
darRvevas eqneba uaryofiTi Sedegi, rogorc kompaniis, aseve Tavad 
direqtorTa mimarTac.”923 

 
mosamarTlis mier dadgenil iqna, rom mocemul SemTxvevaSi 

adgili hqonda “A”–s da misi kreditorebis interesebis 
absolutur ugulvebelyofas. Sesabamisad, direqtorTa mier 
darRveul iyo fiduciuri movaleoba. am gadawvetilebiT 
sasamarTlom xazi gausva im garemoebas, rom direqtorebs gaaCniaT 
pozitiuri valdebuleba sawarmos kreditorTa mimarT.924 

 
 
 
 

1.1. ndobis fondis doqtrina The Trust Fund Doctrine 
 

aSS-Si, zogierT StatSi, damkvidrebulia e.w. “ndobis fondis 
doqtrina” (The Trust Fund Doctrine), romelic saTaves iRebs Wood V. 
Drummer (1824) 30F cas 935 saqmidan. rodesac kompania 
gadaxdisuunaroa, misi aqtivebi warmoadgenen e.w. “ndobis  fonds” 
da igi SenarCunebul unda iqnes kredotorTa dasakmayofileblad, 
radganac maT gaaCniaT pirveladi moTxovna aqtivebis mimarT.925 

delaveris uzenaesma sasamarTlom Bovay v. H M Byllesby &Co (1944) 
38A 2d  saqmeze msjelobisas aRniSna, rom:   

 
“gadaxdisuunarobis piras myofi kompania, samoqalqo 

gardacvalebis winaSe dgas, vinaidan misi sakuTreba SesaZloa 
administrirebul iqnes aqtivebSi, (kapitalSi) rogorc 
kreditorTaTvis gankuTvnil “ndobis fondSi” “926.  

                                                
923 ix. Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 
156. 
924 iqve. 
925 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 170-
171. ix. aseve Wood V. Drummer (1824) 30F cas 935 
926 ix. Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 
171. aseve, Bovay v. H M Byllesby &Co (1944) 38A 2d 
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aRniSnuli gadawyvetileba efuZneba ideas, rom direqtorTa da 

kreditorTa Soris arsebobs fiduciuri valdebuleba da 
Sesabamisad aseT SemTxvevaSi, maT Soris warmoiSoba kvazi-ndobiTi 
(quasi-trust) urTierToba.927 

unda aRiniSnos, rom “ndobis fondis doqtrina” mravalgzis 
iqna gakritikebuli da igi aSS-Si calsaxad aRiarebul movlenas 
ar warmoadgens. 

 
 

1.2. direqtoris movaleoba kreditorTa mimarT. 
 
gadaxdisuunarobis zonaSi myofi kompaniis direqtors rom 

gaaCnia valdebuleba kreditorTa mimarT, amas winamdebare 
naSromSi ganxiluli yvela samarTlebrivi reJimi  aRiarebs, Tumca 
wramoadgens is damoikdebel valdebulebas Tu aqcionerTa da 
kompaniis mimarT arsebuli valdebulebis konvertireba xdeba 
maSin, rodesac  kompania gadaxdisuunarobis zonaSia, an axlos 
aris am zonasTan, kvlavac kiTxvis niSnis qveS rCeba. miuxedavad 
imisa, rom kiTxvaze calsaxa pasuxi ar arsebobs, avtorTa da 
sasamarTlo gdawyvetilebaTa umravlesoba emxroba ideas, romlis 
Tanaxmadac, aseT SemTxvevaSi direqtors kreditorTa mimarT aqvs 
damoikidebeli, pirdapiri valdebuleba.928  

direqtorebi valdebulni arian daicvan da SeinarCunon 
kompaniis aqtivebi, rodesac es ukanaskneli gadaxdisuunarobis 
pirasaa. SesaZloa dadges maTi pasuxismgeblobis sakiTxi, 
gadaxdisuunarobis saqmis warmoebis Sesaxeb kanonmdeblobis 
Sesabamisad kredtorTaTvis miyenebuli zianis gamo, Tuki adgili 
eqneba aqtivebis gadatanas kompaniidan.929   

sakorporacio kanonmdebloba uzrunvelyofs kompaniis 
aqcionerTa dacvas, xolo kompaniasTan dakavSirebuli mesame 
pirebi ki, ZiriTadad, saxelSekrulebo dacvis qveS arian. 
miuxedavad amisa, dadgenilia, rom rodesac kompania 
gadaxdisuunarobis pirasaa, direqtorebs warmoeSobaT fiduciuri 
valdebuleba kreditorTa mimarT. 930  (aRniSnuli SeiZleba aseve 
moicavdes valdebulebas iseTi kreditorebis mimarT, rogorebic 
arian dasaqmebulebi). 

direqtoris valdebuleba kreditorTa mimarT, erTgulebis da 
keTilsindisierebis valdebulebas moicavs.931   

                                                
927 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007, 171. 
928 ix. Haworth, Ohlgren, Director’s Liabilities and Corporate Governance in Insolvency and Pre-
Insolvency Cases Worldwide, xelmisawvdomia: 

http://www.iiiglobal.org/component/jdownloads/finish/19/319.html (bolos gamoxmobilia: 
20:05.2014) 
929 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide Review, 
Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006 P.104 
930 iqve. 104. 
931 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 179-
180. 
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direqtori valdebulia gaakeTos Sesabamisi gancxadeba 
kompaniis gadaxdisuunarobis Sesaxeb, rodesac amas adgili eqneba. 
Sesasbamisad aSS-Si sasamarTloebi  mimarTavan ZiriTadad or 
tests (zogi maTgani iyenebs orives erTad, zogo mxolod erT-
erTs miiCnevs sakmarisad) imis dasadgenad, iyo Tu ara kompania 
gadaxdisuunaro. kerZod, es aris kompaniis balansis testi    
(Balance-Sheet Test ) da kompaniaSi naRdi fulis arsebobis testi 
(Cash-Flaw Test). delaveris sakanclero sasamarTlos mier 
ganmartebul iqna, rom kompania gadaxdisuunaroa, Tuki mas ar 
SeuZlia (ar eqneba SesaZlebloba momavalSi) dafaros vadamosuli 
valdebuleba biznesis Cveulebriv warmoebis procesSi,           
(Cash-Flaw Test) an rodesac kompaniis aqtivebis gonivruli, 
realisturi sabazro Rirebuleba mis valdebulebebze naklebia 
(Balance-Sheet Test).932  

zemoaRniSnulidan gamomdinare, gonivruli iqneba direqtoris 
mier mocemuli testebis safuZvelze gakeTdes gancxadeba 
gadaxdisuunarobis an mosalodneli gadaxdisuunarobis Sesaxeb, 
raTa am ukansknelma SeZlos pasuxismgeblobis Tavidan arideba da 
gamoricxos an minimumade daiyvanos, kreditorTa mier sarCelis 
wardgenis SesaZlebloba.  

gadaxdisuunarobis zonaSi myofi kompaniis direqtorma unda 
gaiTvaliswinos is garemoeba, rom aseT SemTxvevaSi aqcionerebi 
aRar warmoadgenen kompaniis aqtivis saboloo mesakuTreebs, 
aramed aqtivi transformirdeba kreditorTa dasakmayofileblad. 
Sesabamisad, SeiZleba iTqvas, rom direqtorebi  kreditorTa fuls 
marTaven da cxadia gaaCniaT valdebuleba msxverplad ar Seswiron 
maTi interesebi.933 

rodesac kompania gadaxdisuunarobisa da gakotrebis pirasaa, 
direqtorTa mxridan Cveulebriv saqmianobasTan SedarebiT ufro 
sarisko gadawyvetilebebi unda iqnes miRebuli, vinaidan aseT 
SemTxvevaSi dasakargi bevri araferia. 934  ra Tqma unda, ar 
igulisxmeba aSkarad aragonivruli gadawyvetilebebis miReba. 
gadawyvetileba, nebismier SemTxvevaSi, gonivruli unda iyos. 

sawarmos kreditorebi arian is dainteresebuli mesame pirebi 
(Stakeholders), romlebsac TiTqmis yvela qveynis samewarmeo 
samarTali icavs. 935  aRniSnuli faqti ganpirobebulia imiT, rom 
yvelasaTvis, visac ki kompaniasTan kavSiri aqvs, momgebiania 
kreditorTa dacva, isinic sargebloben kreditorTa daculobis 
Sedegad.936  

is faqti, rom kreditorebi dacvas saWiroeben, imTaviTve ar 
niSnavs da ar amarTlebs kanonmdeblobis mxridan uxeS Carevas am 

                                                
932 Haworth, Ohlgren, Director’s Liabilities and Corporate Governance in Insolvency and Pre-Insolvency 
Cases Worldwide, xelmisawvdomia: 

http://www.iiiglobal.org/component/jdownloads/finish/19/319.html (bolos gamoxmobilia: 
20:05.2014) 
933 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007, 182. 
934 iqve.183, 
935 Hertig,  Kanda, Creditor Protection,  in : The Anatomy of Corporate Law, Oxford University Press, 
New York,  2004, 71. 
936 iqve. 71. 



  226 

procesSi. Careva mizanSewonilia mxolod im SemTxvevaSi, Tuki igi 
uzrunvelyofs kreditorTa ukeTes daculobas, vidre es 
SesaZlebelia kreditorsa da kompanias Soris gaformebuli 
kontraqtiT.937 

sabazro ekonomikis ganviTarebis kvaldakval, UkreditorTa 
umravlesoba sakuTari interesebis dacvas kontraqtis gaformebiT 
cdilobs da axerxebs kidec. Ees faqti ki warmoSobs legitimur 
SekiTxvas, arsebuli praqtikis gaTvaliswinebiT, rodesac 
kreditorebi sakuTari uflebebis dacvas axerxeben kompaniasTan 
xelSekrulebis gaformebis Sedegad,  saWiroa Tu ara zedmeti 
regulaciebi kanonmdeblobaSi? 

mokle pasuxi dasmul SekiTxvze is gaxlavT, rom samarTali, 
SesaZloa warmoadgendes mniSvnelovan dasayrdens da damatebiT 
garantias saxelSekrulebo daculobis uzrunvelyofis 
TvalsazrisiT. samarTlis mier e.w. mza daculobis wesebis 
miwodebiT SesaZlebelia damatebiTi xarjebis Tavidan acileba. 
aseve mniSvnelovania samarTali uzrunvelyofdes kreditorTa 
daculobas, gansakuTrebiT iseT SemTxvevebSi, rodesac mxareTa 
Soris aRniSnuli sakiTxebis SeTanxmeba ver xerxdeba.938 M 

myari sakanonmdeblo bazis arseboba mniSvnelovania, 
gansakuTrebiT maSin, rodesac tranzaqciis moculoba imdenad 
mcirea, rom igi ver uzrunvelyofs piradad molaparakebis 
xarjebs. kreditori SesaZloa “miamiti” aRmoCndes kompaniisaTvis 
sesxis micemisas, rac saboloo  jamSi mas daazaralebs, Tuki igi 
moklebulia SesaZleblobas miiRos informacia kompaniis Sesaxeb, 
rac sasargeblo iqneba ex ante nebismieri kreditorisaTvis.939 

msoflio dayofilia kreditoris mimarT megobrulad 
ganwyobil (Creditor-Friendly) da movalis mimarT megobrulad 
ganywobil  (Debitor-Friendly) iurisdiqciebad.  aSS iTvleba movaleTa 
mimarT megobrulad ganwyobil iurisdiqciad, maSin, rodesac 
inglisi da germania piriqiT, kreditorTa mimarT megobruli 
iurisdiqciebi arian.940   

sami ZiriTadi samarTlebrivi strategia arsebobs, rasac unda 
iTvaliswinebdes sakorporacio kanonmdebloba kreditorTa 
intersebis dacvis TvalsazrisiT. esenia: 
 

1.informaciis savaldebulo gaxsniloba (Madatory disclosure- The  
  entry strategy);  
2. sawesdebo kapitalis maregulirebeli normebi (Rules governing  
   legal capital and corporate grups); 
3. fiduciuri valdebulebebi (Fiduciary duties- The standarts strategy ).941 
 

                                                
937 iqve.72. 
938 Hertig,  Kanda,  Creditor Protection, in : The Anatomy of Corporate Law, Oxford University Press, 
New York,  2004, 72. 
939 iqve.72. 
940 iqve.78. 
941 Hertig,  Kanda,  Creditor Protection, in : The Anatomy of Corporate Law, Oxford University Press, 
New York,  2004, 79. 
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kompaniis kredotorTa mimarT pasuxismgebelni SeiZleba iyvenen 
mesame pirebic. aseT mesame pirebs SesaZloa warmoadgendes 
kreditorTa is jgufi, romlebic CarTulni arian kompaniis 
marTvaSi, e.w. Sida kreditorebi.942  

inglisis kanonmdebloba (Insolvency act &213) adgens, rom 
nebismieri  piri, romelic Segnebulad marTavs sawarmos im mizniT, 
rom SecdomaSi Seiyvanos da ziani miayenos kreditorebs, SesaZloa 
pasuxismgebeli iyos maT winaSe. 943direqtors gaaCnia valdebuleba 
gaiTvaliswinos kreditorTa, iseve rogorc aqcionerTa interesebi, 
Tuki arsebobs kompaniis gakotrebis saSiSroeba.944 

rodesac kompaniis gadaxdisunarionoba eWvis qveS dgas, 
kreditorTa interesebis dacva gansakuTrebiT mniSvnelovani da 
dakavSirebuli xdeba kompaniis interesebTan. Sesabamisad,  
warmoadgens kidec direqtorTa valdebulebis obieqts.945  

 
GHLM Trading  Ltd v. Maroo  saqmeze sasamarTlom ganmarta, rom   

“direqtors gaaCnia valdebuleba imoqmedos kompaniis saukeTeso 
intresebis gaTvaliswinebiT, keTilsidisierad, im rwmeniT, rom 
misi es moqmedeba kompaniis, rogorc mTlianis, saukeTeso 
interesebs Seesabameba.946  

saqmis garemoebaTa gaTvaliswinebiT, rodesac es 
mniSvnelovania, direqtori valdebulia gaiTvaliswinos 
kreditorTa, rogorc klasis, interesebi. xolo, Tuki igi 
prioritets mianiWebs romelime maTgans, kreditorTa, rogorc 
klasis saukeTeso interesebis sazianod, valdebulba darRveulad 
CaiTvleba”.947 

 
direqtoris piradi  pasuxismgebloba kreditorTa winaSe 

SesaZloa dadges “TaRliTuri” (fraudulent trading) an ukanono 
(usamarTlo) damokidebulebis SemTxvevaSi (wrongful trading).948 

Winkworth v. Baron Development Ltd. saqmis ganxilvisas lord 
templemanis (Lord Templeman) mier ganmartebul iqna, Tu ra saxis 
movaleoba gaaCnia direqtors kreditorTa mimarT:  

 
 “kompanias gaaCnia valdebulebani misi arsebuli da momavali 

kreditorebis mimarT. kompania ar aris valdebuli gadaixados 
yvela vali maSinve, rogorc ki is warmoiSoba. igi aseve ar aris 

                                                
942 Hertig,  Kanda,  Creditor Protection, in : The Anatomy of Corporate Law, Oxford University Press, 
New York,  2004, 79. 
943 iqve.94. 
944 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, 58. 
945 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, 58. 
946  GHLM Trading  Ltd v. Maroo (2012)EWHC 61 (Ch)  at (168) xelmisawvdomia: 

http://www.bailii.org/ew/cases/EWHC/Ch/2012/61.html (bolos gamoxmobilia:08.05.2014) 
947  GHLM Trading  Ltd v. Maroo (2012)EWHC 61 (Ch)  at (168) xelmisawvdomia: 

http://www.bailii.org/ew/cases/EWHC/Ch/2012/61.html (bolos gamoxmobilia:08.05.2014) 
948  http://www.losangelesbusinesslitigationfirm.com/Business-Litigation/Fraud-and-Negligent-
Misrepresentation.aspx/ http://thelawdictionary.org/fraudulent-
trading/http://www.businessdictionary.com/definition/wrongful-trading.html 
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valdebuli Tavi aaridos nebismier iseT saqmianobas, romelic 
riskebs Seicavs, magram aRniSnulis sapirsipirod, kompanias gaaCnia 
valdebuleba SeinarCunos aqtivi, raTa igi xelmisawvdomi iyos 
valdebulebaTa dasafarad.  

kompaniis “sindisi”, iseve rogorc misi marTva, mindobilia 
dirqtorebze. direqtorebs gaaCniaT valdebuleba  kompaniis da 
kompaniis kreditorTa mimarT, rom uzrunvelyofili iyos 
saTanado marTva da rom kompaniis qoneba ar iyos gaflanguli an 
eqsploatirebuli direqtorTa piradi intersebis sasargeblod da 
kreditorTa interesebis sazianod.949” 
 

kreditorTa mimarT direqtorTa valdebulebis arseboba da, 
zemoTmoyvanil SemTxvevebSi, maTi piradi pasuxismgeblobis 
dadgomis SesaZlebloba, warmoadgens efeqtur meqanizms 
kreditorTa dacvis TvalsazrisiT. aRniSnuli valdebulebis 
arseboba asrulebs rogorc prevenciul rols, aseve 
SesaZleblobas iZleva kreditorTa interesebi dacul iqnes  
sasamarTlos gziT.  

daskvnis saxiT unda iTqvas, rom balansis SenarCuneba 
kreditorTa mimarT dirqtoris pasixismgeblobis dadgenisas, 
sasicocxlod aucilebelia. direqtorebi sruli seriozulobiT 
unda moekidon sakuTar pozicias da miiRon gonivruli da 
windaxeduli gadawyvetilebebi. Tumca aqve gasaTvaliswinebelia is 
garemoeba, rom direqtorma SesaZloa keTilsidiserad moqmedebisas 
gulwrfelad dauSvas Secdoma. amitom nebismieri saxis 
valdebuleba, rac direqtorebs daekisrebaT, realisturi unda 
iyos. rogorc avstraliis uzenaesi sasamarTlos mosamarTle 
mixael kirbi aRniSnavs:  

 
“direqtoTa saqmianobaze kontrolis arsebobis aucilebloba 

eWvs ar iwvevs. gamowveva, romelic kanonmdeblis winaSe dgas aris 
is, rom Seqmnas kontrolis imgvari meqanizmi da standarti, 
romelic usamarTlod xels ar SeuSlis kompanias da mis 
direqtorebs Seasrulon is ekonomikuri funqcia, risTvisac 
kompania iqmneba.”950 

2. kreditorTa statusi “mewarmeTa Sesaxeb” kanonis Tanaxmad 
 

mewarmeTa Sesaxeb saqarTvelos kanonis 9.9 muxli  aregulirebs 
gadaxdisuunaro kompaniis direqtoris valdebulebas. “Tu sawarmo 
gadaxdisuunaroa an gadaxdisuunarobis saSiSroebis winaSe dgas, 
direqtorebma da sameTvalyureo sabWos wevrebma (arsebobis 
SemTxvevaSi) braleuli gaWianurebis gareSe, magram sawarmos 
gadaxdisuunarobis dadgomis momentidan ara ugvianes 3 kvirisa, 

                                                
949  Winkworth v. Baron Development Ltd, House of  Lords, 04 December, 1986 WL408178  
xelmisawvdomia:     http://web2.westlaw.com  bolos gamoxmobilia:10.06.2014 
950 Justice Michael Kirby, a Judge of the Australian High Court ix. Keay, Company Directors’ 
Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 385. 



  229 

unda ganacxadon amis Taobaze, „gadaxdisuunarobis saqmis 
warmoebis Sesaxeb“ saqarTvelos kanoniT dadgenili wesiT. 

gadaxdisuunarobis Taobaze gancxadeba braleul gaWianurebad 
ar miiCneva, Tu zemoxsenebuli pirebi am gancxadebas “mewarmeTa 
Sesaxeb” kanonis 9.6 muxliT gaTvaliswinebuli 
keTilsindisierebiT epyrobian”. 

miiCneva, rom kompania gadaxdisuunarobis pirasaa, Tuki  
SesaZlebloba, rom kompania gadaxdisuunaroa gadawonis 
sapirispiro Sedegis dadgomis SesaZleblobas.  

samwuxarod, saqarTveloSi ar aris sasamarTlo praqtika 
aRniSnul sakiTxTan dakavSirebiT. ar arsebobs sasamarTlos 
gadwyvetileba da ganmarteba, Tu rogor unda dadgindes 
SeZlebisdagvarad adreul etapze, rom gadaxdisuunarobis dadgoma 
gardauvalad aris mosalodneli.  

gadaxdisuunarobis saqmis warmoebis Sesaxeb saqarTvelos 
kanoni ar aRiarebs e.w. Balance Sheet tests, rogorc 
gadaxdisuunarobis indikators.951  

kompaniis kreditoebi uflebamosilni arian gamoiyenon kompaniis 
moTxovna (waayenon moTxvna mis nacvlad) dirqtorebisa da 
samaTvelyureo sabWos mimarT, Tuki ver miiReben Sesabamis 
anazRaurebas kompaniisagan.952”mewarmeTa Sesaxeb” kanonis 9.6. muxlis  
me-2 da me-3 winadadebebis Tanaxmad: “Tu direqtorebi ar 
Seasruleben maTze dakisrebul movaleobas, sazogadoebis winaSe 
warmoSobili zianisTvis pasuxs ageben solidarulad, mTeli 
Tavisi qonebiT, pirdapir da uSualod. sazogadoebis uari 
regresuli anazRaurebis moTxovnebze an sazogadoebis kompromisi 
baTilia, Tu anazRaureba aucilebelia sazogadoebis kreditorTa 
dasakmayofileblad”. Sesabamisad, SeiZleba daskvnis gakeTeba, rom 
qarTuli kanonmdebloba kreditors aZlevs derivaciuli sarCelis 
aRZvris SesaZlebelobas garkveuli winapirobebis arsebobisas, rac 
calsaxad dadebiT movlenad unda CaiTvalos.  

Aaqve unda aRniSnos, rom meti sicxadis Setanis mizniT, kargi 
iqneba Tu mewarmeTa Sesaxeb kanonis Sesabamis muxlebSi,          
(ix. Tavi III, qveTavi 3.4. derivacili sarCeli, mux. 46.5; 53.5;) 
gaCndeba calsaxa miTiTeba kreditoris mxridan derivaciuli 
sarCelis aRZvris uflebaze, ise rogorc es mkafiod aris 
gansazRvruli winamdebare naSromSi ganxiluli qveynebis 
sakorporacio  samarTlis Sesabamisi normebiT. 

 
 

 
2.1. kreditorTa dacva reorganizaciis dros 

 
kreditorTa dacva reorganizaciis procesSi mniSvnelovani 

sakiTxia, vinaidan am SemTxvevaSi kreditoris samarTlebrivi 

                                                
951 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013, 511. 
952 “mewarmeTa Sesaxeb” saqarTvelos kanoni, mux.9.6, 55.9, 56.4 
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mdgomareoba icvleba. reorganizaciisas Tavdapirveli movale 
xSirad uqmdeba, Sedegad warmoSobil axali movalis saimedoobaze 
ki kreditors, rogorc wesi, informacia ar aqvs. reorganizaciis 
Semdeg qonebis gadanawilebis Sedegad SesaZloa, rom sawarmos 
qonebrivi mdgomareoba gauaresdes, rac kreditoris 

dakmayofilebis Sansebs sagrZnoblad amcirebs.953 
 marTalia sawarmos gardaqmnis SemTxvevaSi movale, rogorc 

subieqti, ar icvleba, magram icvleba misi samarTlebrivi forma, 

rac SeiZleba kreditorebisaTvis safrTxis Semcveli iyos. 954 
swored amitom, mewarmeTa Sesaxeb kanoni Seicavs normebs, 
romlebic sawrmos reorganizaciis procesSi kreditorTa dacvas 
emsaxureba. 

sawarmos reorganizaciis procesis dawyebis registraciis 
moTxovnasTan erTad, maregistrirebel organos unda waredginos 
informacia sawarmos kreditorTa Sesaxeb. informaciaSi 
miTiTebuli unda iyos maTi dakmayofilebis vadebi. 
reorganizaciis dawyebis Sesaxeb informacia aseve unda gaegzavnos 
sawarmos yvela cnobil kreditors, romelSic unda mieToTos 

kreditorTa dakmayofilebis vadebi.955 
mewarmeTa Sesaxeb kanoni kreditors aZlevs uflebas, 

moiTxovos valdebulebis vadaze adre Sesruleba, Tuki Seityobs, 
rom igegmeba sawarmos reorganizacia. Tavis mxriv sawarmos 
mmarTveli organoebi valdebulni arian uzrunvelyon 
reorganizaciis Sesaxeb inofrmaciis miwodeba yvela cnobili 
kreditorisaTvis.  

Mekonomikur urTierTobebSi stabilurobis uzrunvelyofisa da 
kreditorTa interesebis dacvis mizniT,  mewaremTa Sesaxeb 
saqarTvelos  kanoni imperatiulad adgens, rom sawarmo, romelmac 
sawarmo (sawarmoebi) miierTa, an gaerTianebis Sedegad warmoqmnili 
sawarmo, aris Tavdapirveli sawarmos/sawarmoebis 

samarTalmemkvidre. 956  sawarmos kreditorTa dacvas emsaxureba 
mewarmeTa Sesaxeb kanonis 14.45. muxlis bolo winadadeba, romlis 
Tanaxmadac,  gayofamde arsebuli valdebulebebisaTvis gayofis 
Sedegad warmoqmnili sawarmoebi pasuxs ageben solidarulad. rac 
Seexeba Tavdapirveli sawarmos uflebamonacvles, igi gayofis 
Sesaxeb gadawyvetilebiT ganisazRvreba. 

 
 
 
 
 

                                                
953juReli , nadaraia , sawarmoTa reorganizaciis formebi “mewarmeTa Sesaxeb” 
kanonis mixedviT, ssip, saqarTvelos advokaTTa asociaciis Jurnali “profesia 
iuristi”, #2, 2007, 36-56. 
954juReli , nadaraia , sawarmoTa reorganizaciis formebi “mewarmeTa Sesaxeb” 
kanonis mixedviT, ssip, saqarTvelos advokaTTa asociaciis Jurnali “profesia 
iuristi”, #2, 2007, 36-56. 
955„mewarmeTa Sesaxeb“ saqarTvelos kanoni, mulxli 14.4.  
956“mewaremTA Sesaxeb” saqarTvelos kanoni muxli 144.4, bolo winadadeba  



  231 

 

VIII. kompaniisaTvis miyenebuli zianis anazRaurebis 
valdebuleba  

 
Every company should be headed by an effective board which 

 Is collectively responsible for the long-term success of the company957. 
 

1. direqtoris erToblivi da  piradi pasuxismgebloba 

 

kompaniisaTvis miyenebuli zianisaTvis direqtorebi 
soldarulad ageben pasuxs. zianisaTvis pasuxismgebloba ar 
warmoiSoba, Tuki direqtorTa qmedeba mowonebul iqna aqcionerTa 
mier miRebuli kanonieri gadawyvetilebis safuZvelze.958  

direqtorati kolegiuri organoa, amitom gadawyvetileba 
miRebul unda iqnes:  

 
a) kolegiurad yvelas mier kanonmdeblobis Sesabamisad 

mowveul da Catarebul saerTo krebaze, erTxmad an damswreTa 
umravlesobis mxardaWeriT.   

b) werilobiTi formiT  da masze direqtorebi unda awerdnen 
xels.959 

 
direqtoratis (bordis) kolegiuri Tu erToblivi 

pasuxismgebloba warmoadgens korporaciuli marTvis 
fundamenturi mniSvnelobis mqone faqts.960 

delaveris kanonmdeblobis Tanaxmad, bordi uflebamosilia 
sakuTari Sexedulebisamebr SeuzRudos calkeul direqtor(eb)s  
ufleba isaubros kompaniis bordis saxeliT.961 

mxolod bordia uflebamosili gamovides kompaniis saxeliT an 
mianiWos vinmes es ufleba.962 

delaveris sakorporacio kanonis 141 (a) muxlis Tanaxmad , Tuki 
kompania ganicdis zians, direqtorati aris is instituciuri 
organo, romelsac miniWebuli aqvs uflebamosileba daadginos, ra 

                                                
957 Financial Reporting Council (2010) Main Principle A. 1, 9 ix. Belcher, Directors’ Decisions and the 
Law, Routledge, Taylor&Francis Group, London&New York, 2014, 178. 
958 Meister, Heidenhain, Rosengarten, The German Limited Liability Company, 7th  Ed, Verlag C.H. 
Beck, Munchen, 2010, 56. 
959 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed, Oxford University 
Press, Oxford, 2013, 109. 
960 Westmid Packing Services Ltd, Secretary of State for Trade and Industry v.Griffiths (1998) 2 BCLC 
646 ix. Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New 
York, 2014, P.178 
961 Delaware Corporation law Annootated, 2013-2014 Ed,As amended up to and including the 2013 
Regular Session of the One Hundred Forty-Seventh General Assably, Lexis, Nexis, Delaware, 2013, P.49.  
Empire S. Gas.Co. v.Gray, 29 Del.Ch. 95, 46 A.2d 741(1946) 
962 Delaware Corporation law Annootated, 2013-2014 Ed,As amended up to and including the 2013 
Regular Session of the One Hundred Forty-Seventh General Assably, Lexis, Nexis, Delaware, 2013, P.49.  
Empire S. Gas.Co. v.Gray, 29 Del.Ch. 95, 46 A.2d 741(1946) 
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RonisZiebebs mimarTos mis aRmosafxvrelad. maT Soris daiwyos Tu 
ara samarTalwarmoeba garkveul pirTa mimarT.963 
 

rogorc germanuli, aseve britanuli samarTali icnobs 
direqtoris piradi pasuxismgeblobis principul SesaZleblobas 
direqtoris mier sakuTari movaleobis Sesrulebis procesSi 
deliqtis 964 Cadenis SemTxvevaSi. 965  rogorc wesi, direqtorebs ar 
gaaCniaT piradi pasuxismgebloba kompaniis valdebulebaTa gamo, 
vinaidan kompanias damoukidebl iuridiul pirs warmoadgens, 
magram gansazRvruli garemoebebis arsebobisas direqtoris piradi 
pasuxismgebloba SesaZloa dadges.966 

kompaniaTa Sesaxeb aqtis 232 (1) paragrafis Tanaxmad, baTilia 
nebismieri daTqma, romelic direqtors aTavisuflebs kompaniis 
mimarT pasuxismgeblobisagan, daudevrobis, valdebulebis 
Seusruleblobis da ndobis borotad gamoyenebis SemTxvevaSi.967 

 
Tuki direqtori saxelSekrulebo urTierTobaSi Sedis 

mxaresTan da xelSkerulebis dadebisas ar akeTebs ganmartebas, 
rom kompaniis interesebis Sesabamisad moqmedebs, da arc 
xelSekrulebaSia kompaniis Sesaxeb naxsenebi, maSin am mxares 
ufleba aqvs personalurad direqtoris winaaRmdeg waradginos 
sarCeli, Tuki kompania ar Seasrulebs valdebulebas.968  

germaniis sakorporacio kanonmdeblobis Tanaxmad, SesaZloa 
dadgindes  direqtoratis  solidaruli erToblivi 
pasuxismgebloba, rogorc kompaniis, aseve mesame pirTa mimarT. 
aRniSnulis paralelurad sakuaTri Sida regulirebis mizniT, 
dreqtorTa Soris SesaZloa arsebobdes SeTanxmeba valdebulebaTa 
ganawilebis Sesaxeb, romlis Sesabamisadac, isini damrRvevi 
direqtorisagan miiReben anazraurebas, Tuki mis gamo solidaruli 
pasuxismgebloba dadga.969 

 
germaniis saaqcio sazogadoebaTa Sesaxeb kanonis 93-e da 116-e 

paragrafis safuZvelze, direqtorati da sameTvalyureo sabWo 

                                                
963 Delaware Corporation law Annootated, 2013-2014 Ed,As amended up to and including the 2013 
Regular Session of the One Hundred Forty-Seventh General Assably, Lexis, Nexis, Delaware, 2013, P.49.  
South v. Baker, 62 A.3d 1 (Del.Ch.2012) 
964  inglisurenovan literaturaSi gamoyenebuli sityvebi “tort” da“delict” 
sinonimebs warmoadgenen, orive maTgani gamoxatavs deliqts. sityva “tort” 
gamoiyeneba anglo-amerikul samarTalSi, (aSS, britaneTi) xolo sityva “delict” 
romanuli qveynebis samarTalSi.(mag. germania) ix: 

http://www.camargueacademy.co.za/introduction-law/faq/what-difference-between-delict-and-tort 
(bolos gamoxmobilia: 19.05.2014) 
965 Bachner,  Creditor Protection in Private Companies, Anglo-German Perspectives for a European Legal 
Discourse, Cambridge University Press, Edinburgh, 2009, P.183 
966 Keay, Company Directors’ Resposnibilities to Creditors, Routledge-Cavendish, New York, 2007 ,5. 
967 CompaniesAct2006,Para:233,234,xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/
pdfs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :21.05.2014) 
968 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th adition, Jordan 
Published Limited, Bristol, 2008, 327. 
969 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide Review, 
Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006, 290. 
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valdebulia gamoiCinos  keTilgonieri biznesmenis gulmodgineba 
da gulisxmiereba, sawarmos marTvis procesSi. aRniSnuli 
valdebulebis darRveva iwvevs valdebulebis adresatTa 
pasuxismgeblobas. pasuxismgebloba ar dadgeba, Tuki qmedeba 
dafuZnebuli iyo aqcionerTa mier kanonis Sesabamisd miRebul 
gadawyvetilebaze.970 

direqtoratis pasuxismgebloba aseve dgeba, Tuki igi 
kanonmdeblobis Sesabamisad ar ganacxadebs kompaniis 
gadaxdisuunarobis an mosalodneli  gadaxdisuunarobis Sesaxeb.971 

sami saxis moTxovna arsebobs, romelic SeiZleba waeyenos 
personalurad direqtors valdebulebis darRvevis gamo, esnia:  

 
a) samarTliani kompensaciis moTxovna;  
b) miRebuli mogebis, sargeblis dabrunebis Sesaxeb moTxovna;  
g) sasamarTlo akrZalva (Injuctive Relief). 
 
a) samarTliani kompensaciis moTxovnis ufleba SesaZloa 

gauCndes kompanias direqtoris mimarT uflebamosilebis 
farglebSi moqmedebis, kompaniis warmatebisaTvis xelis Sewyobis, 
damoukidebeli da miukerZoebeli gadayvetilebis miRebis 
valdebulebaTa darRvevis gamo.972  

  
b) miRebuli mogebis (sargeblis) dabrunebis moTxovnis ufleba 

kompanias warmoeSoba interesTa konfliqtisaTvis Tavis aridebis,  
mesame pirisagan raime saxis sargebelis miRebaze uaris Tqmis, 
tranzaqciasTan dakavSirebiT piradi dainteresebis da  
kanonmdeblobis Sesabamisad gamJRavneba-deklarirebis 
valdebulebaTa darRvevis gamo.973  

 
g) sasamarTlo akrZalva (Injuctive Relief). 974  sasamarTlos aqvs 

farTo uflebamosileba aukrZalos direqtors garkveuli qmedebis 
ganxorcieleba an sakuTari aqtivebiT sargebloba. mas SeuZlia 
gamosces brZaneba akrZalvis Sesaxeb, rogorc finaluri, aseve 
Sualeduri-winaswari mosmenis etapze.975  

 
Sualeduri akrZalvis yvelze ufro gavrcelebul formas 

                                                
970 kawamura, Anderson, (Edit) Rodewald,  Tielman, Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 100. 
971 kawamura, Anderson, (Edit) Rodewald, Tielman , Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 100. 
972 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed.,, Oxford University 
Press, Oxford, 2013, P.428 , detalurad. aRniSnul valdebulebaTa Sesaxeb ix. Tavi IV 
973 iqve. 428  detalurad. aRniSnul valdebulebaTa Sesaxeb ix. Tavi IV 
974 uzrunvelyofis RonisZiebis gamoyenebas exeba samoqalaqo saproceso kodeqsis 
XXIII Tavi. aRniSnuli instituti sakmaod kargad ganviTarebulia saqarTveloSi 
da qarTuli sasamarTlos mier xSirad xdeba uzrunvelyofis iseTi 
RinisZiebebis gamoyeneba rogoricaa aqtivis dayadaReba, gasxvisebis akrZalva da 
a.S. imis gaTvaliswinebiT, rom am konteqstSi SedarebiTsamarTlebrivi analizis 
gakeTeba scdeba naSromis miznebs detalurad am sakiTxze ar SevCerdebi. aseTi 
analizis gakeTeba, Tavisuflad SeiZleba gaxdes  damoukidebeli kvlevis sagani. 
975 iqve. 437. 
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warmoadgens brZaneba direqtoris aqtivis “gayinvis” (dayadaRebis) 
Sesaxeb (Freezing Order). igi ukrZalvs mopasuxe direqtors 
isargeblos aqtiviT, romelic SesaZloa saWiro gaxdes mis 
winaaRmdeg wardgenili sarCelis warmatebis SemTxveaSi mogebuli 
mxaris dasakmayofileblad.976  

aRniSnuli brZaneba sasamarTlos gadawyvetilebis SemdgomSi 
aRsrulebis da Sesabamisad zianis anazRaurebis saSualebas 
warmoadgens. amitom misi gamoyeneba mniSvnelovania iseT saqmeebSi, 
sadac saxezea materialuri ziani an moTxovnilia zianis 
anazRaureba materialuri formiT. sasamarTlo gamoscems 
brZanebas aqtivis dayadaRebis Sesaxeb, Tuki mosarCele SeZlebs 
sarwmunod daasabuTos sakuTari moTxovnis safuZvlianoba da 
mogebis perspeqtiva, da Tuki arsebobs safrTxe, rom sarCelis 
warmatebis SemTxvevaSi aqtivi xelmisawvdomi aRar iqneba.977 

sasamarTlo praqtikis mier usamarTlobad iqna miCneuli 
mopasuxis mTeli aqtivis dayadaReba. aRniSnuls safuZvlad udevs 
is argumenti, rom mopasuxe direqtors unda mieces saSualeba 
aanazRauros samarTalwarmoebisaTvis saWiro xarjebi, amitom 
aqtivis gamoyeneba am xarjebis asanazRaureblad dasaSvebia.978  

am mxriv problema warmoiSoba, Tuki mosarCele mopasuxis 
aqtivis sakuTrebaze acxadebs pretenzias (Proprietary Claim). aseT 
SemTxvevaSi, sasamrTlos mier unda Sefasdes mopasuxis mier 
aqtivis gamoyenebis nebarTviT gamowveuli usamarTloba gadawonis 
Tu ara usamarTlobas, romelic arTmevs mopasuxes saSualebas 
Tavi daicvas sasamarTlo samarTalwarmoebis procesSi.979 

 Tuki surs rom miiRos sasamarTlosgan nebarTva aqtivis 
sasamarTlo xarjebis dasafarad gamoyenebaze, mopasuxem 
sarwmunod unda daadasturos, rom mas sxvagvarad xarjebis 
dafarva ar SeuZlia Tu ar gamoiyenebs im aqtivs, romelzec 
mosarCele sakuTrebis pretenzias acxadebs.980 

Sedegebi, rac SeiZleba mohyves direqtorTa mxridan 
valdebulebis darRvevas aris: kompaniis aqtivis sasargeblod 
gadaxda, diskvalifikacia garkveuli periodiT, piradi reputaciis 
Selaxva-dazianeba da maTTvis vinc sisxlis samarTlebriv 
danaSauls Caidens uflebamosilebis ganxorcielebisas –cixe.981 

direqtoratis wevrebis samoqalaqo an sisxlissamarTlebrivi 
pasuxismgebloba SeiZleba dadges maT mier ganxorcielebuli 
korporaciuli qmedebebis gamo, rac imas niSnavs, rom direqtors, 
iuridiuli TvalsazrisiT, ar gaaCnia imuniteti, romelic 
kompasniis mier ganxorcielebul qmedebaTa gamo 
pasuxismgeblobisgan daicavs. Sesabamisad, direqtorma, Tu ar 
eTanxmeba qmedebas, romelic xorcieldeba misi kolegebis mier, 

                                                
976 iqve. 438. 
977 iqve. 438. 
978 iqve.438. 
979 Mortimore, (Edit) Company Directors Duties, Liabilities and Remedies, 2nd Ed., Oxford University 
Press, Oxford, 2013, 438-439. 
980 iqve.439. 
981 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 176. 
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unda gamoiCinos sifrTxile, sakuTari sawinaaRmdego  pozicia 
naTlad daafiqsiros da asaxos direqtoratis gadawyvetilebaSi, 
Tuki surs, rom SemdgomSi am qmedebis gamo gamowveuli 
samarTlebrivi pasuxismgebloba airidos Tavidan. iTvleba, rom 
yvela direqtori, romelic sxdomas eswreboda daeTanxma sakiTxs, 
Tuki ar iqneba gamoyenebuli zemoaRniSnuli qmdeba am prezumciis 
gadasalaxad. 982  Tuki direqtoris mier gamoTqmuli sawinaaRmdego 
pozicia dafiqsirebulia direqtoratis sxdomis CanawerebSi, im 
gadwyvetilebis gamo, romlis winaaRmdegic iyo igi, 
pasuxismgeblobis sakiTxi ar dadgeba.983 

 
deliqtis an danaSaulis Cadenis SemTxvevaSi, direqtoris 

piradi pasuxismgebloba dadgeba, miuxedavad imisa, rom igi 
moqmedebda kompaniisaTvis, kompaniis saqmianobis farglebSi. aseT 
SemTxvevaSi SesaZloa kompaniisa da direqtoris erToblivi 
pasuxismgebloba warmoiSvas. mxolod direqtoris personaluri 
pasuxismgeblobis sakiTxi dgeba maSin, rodesac mis mier 
ganxorcielebuli qmedeba aseve sazianoa Tavad kompaniisaTvis da 
cdeba direqtoris uflebamosilebis farglebs.984  

direqtorebi ar arian pasuxismgebelni qmedebisaTvis romelis 
ganxorcielebaSic maT monawileoba ar miuRiaT, kerZod ar 
mouxdeniaT misi avtorizacia, ar gauciaT Tanxmoba an ar 
xelmZRvanelobdnen mis ganxorcielebas.985 

germaniis saaqcio sazogadoebaTa Sesaxeb kanoni uSvebs 
kompaniis mier direqtoris mimarT arsebul moTxovnaze uaris 
Tqmis SesaZleblobas, mxolod am moTxovnis warmoSobidan  sul 
mcire sami wlis Semdeg, aqcionerTa krebis mier Sesabamisi 
gadawyvetilebis miRebis SemTxvevaSi. aseTi gadwyvetilebis 
dablokva SeuZlia nebismier aqconers an aqicnerTa jgufs, 
romlebic floben kompaniis nominaluri kapitalis 10 %-s an 
mets.986 

yvelaze saSinel moments, nebismieri direqtorisaTvis, 
warmoadgens, rodesac sasamarTlo ganxilvis procesSi, 
momsamarTle daadgens, rom igi valdebuli iyo  xx.yy.zz. TariRSi 
gamoetana daskvna, rom ar arsebobda gonivruli safuZveli 
kompaniis gadarCenisa da rom kompaniis gadaxdisuunarobis Sesaxeb 
miTiTebuli TariRisaTvis misTvis cnobili unda yofiliyo. 
aRniSnuli faqtis mosmena dirqtorisaTvis mZimea imdenad, 
ramdenadac am valdebulebis darRveva pirad pasuxismgeblobas 
iwvevs da mas mouwevs aanazRauros ziani, rac gamoiwvia 

                                                
982 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
434. 
983 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
432. 
984 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
434. 
985 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
434. 
986  AAktiengesetz para: 93 (4) xelmisawvdomia: http://www.gesetze-im-internet.de/aktg/ 
(bolos gamoxmobilia: 23.05.2014) 



  236 

gadaxdisuunarobis Sesaxeb gancxadebis dagvianebam an saerTod 
ganucxadeblobam, Tuki aseT gancxadebas saerTod ar hqonia 
adgili.987 

rogor unda uzunvelyon direqtorebma, rom kompaniis finansur 
mdgomareobasTan dakavSirebiT srulyofili informacia hqondeT?  
swored am mimarTulebiT aqvT maT valdebuleba, rom danergon 
reportingis efeqturi sistema, vinaidan rogorc araerTxel 
aRiniSna, maTgan aravin iTxovs piradad akontrolon kompaniis 
saqmianobaTa yvela mimarTuleba,  maTi movaleobaa efeqturi 
kontrolis sistemis Seqmna, raTa ar Caiyenon Tavi 
arainformirebul mdgomareobaSi. 

rac ufro metia saWiroeba, rom aqcionerebi endon direqtorebs, 
miT ufro met moTxovnebs awesebs kanonmdebeli direqtorTa 
valdebulebebis mimarT.988 vinaidan es iseTi saxis ndobaa, rodesac 
pirad intresebze maRla komaniis interesebi unda idges, maSin 
roca adamianur bunebaSi devs cduneba, imoqmedos sakuTari 
interesebisaTvis. 

zemoaRniSnulis gaTvaliwinebiT, direqtorTa movaleobebi 
moqmedeben rogorc sayovelTaod aRiarebuli da yovlismomcveli 
normebi, raTa aRmofxvran moraluri dilema, adgenen ra, rom 
direqtori valdebulia moqmdebdes sawarmos, da ara piradi 
interesebis gaTvaliswinebiT.989 

Ddamkvidrebuli wesis Tanaxmad, direqtorebi pasuxs ar ageben 
kompaniasa da mesame pirs Soris warmoSobili valdebulebisaTvis. 
Tumca am wesidan garkveuli gamonaklisebi arsebobs. kerZod, Tuki 
direqtoris moqmedeba arwmunebs mesame pirs endos mis personalur 
kompetenturobas, aman SeiZleba mesame piris mimarT direqtoris 
personaluri pasuxismgebloba gamoiwvios.990  

Tumca, aqve unda aRiniSnos, rom  msgavsi pasuxismgebloba ar 
warmoiSoba nebismier SemTxvevaSi, Tundac direqtori kompaniis 
finansur maCveneblebTan da balansTan dakavSirebiT akeTebdes 
deklalirebas. magaliTad, germaniis federalurma sasamarTlom 
daadgina, rom direqtori ar iyo piradad pasxismgebeli, imis gamo 
rom man gakotrebis saqmis warmoebis dawyebamde 2 TviT adre didi 
raodenobis aqciebi SeukveTa kompaniisTvis. Mmiuxedavad imisa, rom 
im momentisaTvis kompania ukve finansuri problemebis winaSe idga. 
situacia samarTlebrivi TvalsazrisiT sxvagvari iqneboda, Tuki 
direqtori moaxdenda biznes partnioris araswor informirebas 
kompaniis finansur mdgomareobasTan dakavSirebiT.991 

Sps-s Sesaxeb kanoni (paragrafi 64) avaldebulebs direqtorebs 
ganacxadon kompaniis valauvalobis an aralikvidurobis Sesaxeb. 

                                                
987 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 72-73. 
988 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 100. 
989 Belcher, Directors’ Decisions and the Law, Routledge, Taylor&Francis Group, London&New York, 
2014, 100. 
990 Jausas,  (Edit) Lachmann,  Germany, in: Company Formation, Globe Business Publishing, London, 
2009,  334. 
991 iqve.334. 



  237 

am valdebulebis darRveva  direqtoris pirad pasuxismgeblobas 
gamoiwvevs.992 

Ggakotrebis saqmis warmoebis dawyebis Semdeg kreditori 
uflebamosilia waradginos sarCeli direqtoris winaaRmdeg, valis 
mxolod im nawilis moTxovniT, romelic warmoiSva im TariRis 
Semdeg, rodesac direqtori valdebuli iyo ganecxadebina 
kompaniis gakotrebis Sesaxeb. Aam TariRamde warmoSobili 
valdbeulebani aRsrulebul unda iqnes gadaxdisuunarobis saqmis 
warmobis administratoris mier (ger.gadaxdisuunarobis Sesaxeb 
kanoni, muxli 92).993 

Sps-s Sesaxeb germaniis kanonis 43(1) muxlis Tanaxmad, 
direqtori valdebulia gamoiCinos gonieri da winadaxeduli 
biznesmenisaTvis damaxasiaTebeli zrunva sawarmos mimarT. am  
valdebulebis darRveva iwvevs direqtoris pasuxismgeblobas. 
direqtoris pasuxismgebloba SeiZleba dadges kapitalis 
SenarCunebasTan dakavSirebiT arsebuli samarTlebrivi normebis 
darRveviT aqcionerTaTvis kapitalis ganawilebis SemTxvevaSi. 
valdebulebis darRvevad iTvleba sesxis micema aqcionerisaTvis, 
maSin rodesac kompania finansur kriziss ganicdis.994 

Sps-s Sesaxeb germaniis kanonis 30-e muxlis Tanaxmad, kompaniis 
aqtivi, romelic emsaxureba gancxadebuli sawesdebo kapitalis 
SenarCunebas, ar eqvemdebareba dividendis saxiT an sxvagvarad, 
magaliTad e.w. „faruli dividendis“ (Hidden Dividends) saxiT 
ganawilebas.  farul dividendad miiCneva aqcioneris mier  
nebismieri saxis aqtivis miReba, romelic ar aris moxseniebuli 
rogorc dividendi.995 

sainteresoa mewarmeTa Sesaxeb saqarTvelos kanonis norma, 
romelic adgens, rom direqtorebi sawarmosaTvis miyenebuli 
zianisaTvis pasuxs ageben solidarulad mTeli Tavisi qonebiT 

pirdapir da uSualod. 996  yuradRebas iqcevs da ganmartebas 
saWiroebs direqtorebis solidarulad pasuxismgeblobis sakiTxi, 
kerZod gamoricxavs Tu ara kanonis normis msgavsi formulireba, 
individualurad TiToeuli direqtoris  pasuxismgeblobas? Aam 
normis farTo ganmartebidan momdinareobs daskvna, rom qarTuli 
samewarmeo kanonmdebloba iZleva saSualebas, indvidualurad 
dadges TiToeuli direqtoris pasuxismgeblobis sakiTxi. 
sxagvarad kanonis  norma Tavis mniSvnelobas dakargavda.  

direqtoratis wevrebis piradi pasuxismgebloba mesame pirTa 
mimarT SesaZloa dadges mxolod qarTuli kanonmdeblobiT 
konkretulad gansazRvrul SemTxvevebSi, magaliTad, deliqtis 
gamo warmoSobili moTxovnis gamo. 997  (ssk 992-e muxli.)  

                                                
992 iqve.335. 
993 Jausas,  (Edit) Lachmann,  Germany, in: Company Formation, Globe Business Publishing, London, 
2009,  335. 
994 iqve.335. 
995 iqve. 
996“mewarmeTa Sesaxeb” saqarTvelos kanoni me-9 muxli, me -6 punqti, 56-e muxli, 
me-4 punqti 
997 Fleickner, Hopt, (Edit) Chanturia, Jugeli,  Georgia: Coprporate Givernance of Business Corporations 
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kontraqtis darRvevis an deliqtis gamo sasamarTlo dacvis 
umTavresi funqcia SesaZloa Semdegnairad ganimartos: kompensacia, 
restitucia, dasja, pozitiur valdebulebaTa myari Sesruleba, 

gadacdomis prevencia, uflebaTa deklarireba. 998 
zianis anazRaurebis mizans warmoadgens Caayenos mosarCele im 

mdgomareobaSi, romelSic igi iqneboda deliqts (an 
xelSekrulebis darRvevas) adgili rom ar hqonoda (realuri 

(sakompensacio ziani /Compensatory Damages). 999 qarTul sasamarTlo 
praqtikaSi zianis anazRaurebis momwesrigebeli normebi (408-415) 
Tanabrad gamoiyeneba rogorc saxelSekrulebo, ise deliqtis 
Sedegad warmoSobil zianTan mimarTebaSi. 1000  aRniSnulidan 
gamomdinare, direqtoris mier movaleobis darRvevis gamo zianis 
SemTxvevaSi, “mewarmeTa Sesaxeb” kanonis Sesabamisi normebis garda, 
sasamarTlos mier SesaZloa gamoyenebul iqnes miTiTebuli 
normebic.  

konkretul garemoebaTaA gaTvaliswinebiT, Tu ra viTrebaSi 
moxda direqtoris arCeva, zogierTi maTgani miiCnevs, rom 
warmoadgens e.w. “sapatio direqtors” sawarmos winaSe realuri 
valdebulebis gareSe.  zogs mcdari mosazrebis safuZvelze swams, 
rom vinaidan bordSi warmoadgens umciresobas, mas ar aqvs 
valdebulebebi sawarmos mimarT da ar iRebs pasuxsmgeblobas 
bordis gadawyvetilebebsa da kompaniaSi mimdinare procesebze. 
unda iTqvas, rom nebismieri saxis darRveva sawamos marTvis 
procesSi, warmoadgens zrunvis movaleobis darRvevas. 
zemoaRniSnul garemoebaTa gamo, direqtoris pasuxismgebloba am 

darRvevisaTvis ar gamoiricxeba.1001 
cxadia, direqtoris mxridan valdebulebis darRvevas SeiZleba 

adgili hqondes rogorc saqarTveloSi, aseve amerikaSi, germaniasa 
Tu inglisSi. mTavari gansxvaveba  qveynebs Soris  warmoiSoba, 
rodesac kanonmdebloba ver qmnis imgvar sistemas, romelic 
Tavidan airidebs valdebulebis arasrulyofil Sesrulebas an, 
sul mcire, Seamcirebs mainc msgavs faqtebs. cxadia, am  mxriv 
saqarTvelo ufro didi riskis qveS dgas, vidre inglisi, aSS da 
germania. msgavsi problemis warmoSoba gansakuTrebiT naklebad 
aris mosalodneli aSS- Si (delaveris Stati), sadac sasamarTlo 

praqtikis gavlena sakorporacio samarTalze ganuzomlad didia.1002 

                                                                                                                                          
in: Comparative Corporate Governance , A Functional and International Analysis, Cambridge University 
Press, New York, 2013,  513. 
998 BBurrows, Andrew, Remedies for Torts and Breach of Contract, 3rd Ed, Oxford University Press, New 
York,2009, 9. 
999 BBurrows,  Remedies for Torts and Breach of Contract, 3rd Ed,, Oxford University Press, New 
York,2009, 33. 
1000  juReli, (red) ZlieriSvili, cercvaZe, robaqiZe, svanaZe, cercvaZe, janaSia, 
saxelSekrulebo samarTali, “meridiani” Tbilisi, 2014, 645. ix. aseve: sus 2011 
wlis 6 ianvris #as-987-928-2010 da 2011 wlis  24 ianvris #as-1076-1008-2010 
ganCineba. 
1001Hamilton ,  The Law of Corporations,  Fifth Ed, West Group, St. Paul , 2000, 450-451. 
1002Cox., How Delaware Law Can Support Better Corporate Governance, (PP.335-350) in: Kieff, Scott. F. 
Paredes Troy A., (Editors) Perspectives on Corporate Governance, Cambridge University Press,  New 
York, 2010, 339. 
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unda aRiniSnos, rom direqtorTa movaleobebis sazRvrebi da 
Sinaarsi ar SeiZleba gagebul iqnes imgvarad, rom igi ucvleli 
da saerToa yvela direqtorisaTvis, piriqiT, aRniSnuli 
valdebuleba Seswavlil da dadgenil unda iqnes yovel 
konkretul saqmidan gamomdinare, saqmis garemoebebis 
gaTvaliswinebiT.1003 

 
 
 

1.1. Sida da gare pasuxismgebloba 
 

 direqtorebs gaaCniaT gare da Sida pasuxismgebloba. Sida 
pasuxismgebloba gulisxmobs direqtoris valdebulebas 
aunazRauros kompanias miyenebuli ziani. Ees is SemTxvevaa 
rodesac kompanias gaaCnia direqtoris mimarT moTxovnis ufleba, 
SesaZloa sarCeli waradginos mesame pirma, magaliTad kreditorma, 
magram sarCelis dakmayofilebis SemTxvevaSi miRebuli Tanxa 
kompaniis xazinaSi unda Cairicxos da mxolod am gzis gavliT da 
rigiTobis dacviT miiRebs kreditori dakmayofilebas.1004 

 xolo gare pasuxismgebloba ki maSin aris saxeze, rodesac 
kompanias ki ar gaaCnia moTxovna direqtoris mimarT, aramed mis 
mier  Cadenili deliqtis Sedegad, mxare, romelic deliqtis gamo 
dazaralda, uflebamosilia waradginos sarCeli uSualod 
direqtoris mimarT. sawarmos mimarT gakotrebis saqmis warmoeba 
ver daabrkolebs aRniSnuli sarCelis wardgenas.1005  

gare pasuxismgeblobis SemTxvevaSi, dazaralebul kreditors 
SeuZlia warudginos sarCeli kompanias rogorc pirvelad da 
mTavar movales, xolo Tuki kompanias ar gaaCnia SesaZlebloba 
aanazRauros miyenebuli ziani,  waradginos sarCeli direqtorebis, 
rogorc meoradi debitorebis winaaRmdeg.  

kreditors SeuZlia waradginos sarCeli saTiTaod, yoveli 
direqtoris mimarT da moiTxovos zianis srulad anazRaureba, 
imis gamo, rom direqtorma droulad ar ganacxada  
gadaxdisuunarobis Sesaxeb, xolo igi Sevida sakontraqto 
urTierTobaSi kompaniasTan, romelic gadaxdisuunarobasTan 
axlos iyo, ramac gamoiwvia kidec ziani.1006 

Sida pasuxismgeblobis Tavidan acilebis mizniT, direqtorma 
SesaZloa moiTxovos aqcionerTagan an sameTvalyureo sabWosagan 
prevenciuli (gamafrTxilebeli) anazRaurebis miReba. Sps-s 
SemTxvevaSi aseTi gadawyvetilebis misaRebad sakmarisia 
aqcionerTa ubralo umravlesobis Tanxmoba, Tuki wesdebiT sxva 
ram ar aris dadgenili. xolo ss-a aseT Tanxmobas winaswar ver 

                                                
1003 Hollington, Hollington on Shareholder’s Rights, 7th Ed, Sweet & Maxwell, London, 2013, 65. 
1004 Bachner,  Creditor Protection in Private Companies, Anglo-German Perspectives for a European 
Legal Discourse, Cambridge University Press, Edinburgh, 2009, 186. 
1005 Bachner,  Creditor Protection in Private Companies, Anglo-German Perspectives for a European 
Legal Discourse, Cambridge University Press, Edinburgh, 2009, 186-187. 
1006 Loos,  (Edit)  Germany, in: Directors’ Liability: A Worldwide Review, Kluwer Law International and 
International Bar Association, Alphen aan den Rijn, 2006 , 289. 
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gascems. Tanxmobis gacema SesaZlebelia zianis miyenebidan sul 
mcire sami wlis gasvlis Semdeg da mxolod im SemTxvevaSi, Tuki 
aqciaTa 10%-is mflobeli aqcioneri an aqcionerTa jgufi ar 
iqneba winaaRmdegi.1007 

 direqtoratis gare pasuxismgeblobisagan gaTavisufleba 
aqcionerTa gadawyvetilebis safuZvelze dauSvebelia, Tumca 
aqcionerTa gadwyvetilebis Sesabamisad, SesaZloa direqtori 
miCneul iqnes “udanaSaulod”, rac cxadia mesame piris moTxovnaze 
gavlenas ar axdens.1008 
 
 

1.2. zianis anazRaureba 
 
direqtorebs warmoeSobaT kompaniisaTvis zianis anazRaurebis 

valdebuleba, ZiriTadad iseT SemTxvevebSi, rodesac saxezea maTi 
mxridan valdebulebaTa darRveva arakeTilsindisieri an 
gaufrTxilebeli moqmedeba. maT, rogorc wesi, ar warmoeSobaT 
valdebuleba kompaniis mier gancdili danakargisaTvis, Tuki 
moqmedebdnen saTanado gulisxmierebiT miRebuli, gonivruli 
gadawyvetilebis farglebSi.1009  

gamoiCina Tu ara direqtorma saTanado gulisxmiereba da 
mzrunveloba, dgindeba imis mixedviT, Tu rogor moiqceoda mis 
adgilze myofi saRad moazrovne piri analogiuri garemoebebis 
arsebobisas. Tu moqmedeba am standartSi jdeba, maSin iTvleba, 
rom gaufrTxileblobas adgili ar hqonia da arc kompaniis mier 
gancdili zianisaTvis dadgeba pasuxismgebloba.1010  

xolo direqtoris keTilsindisierebis sakiTxi ki dgindeba imis 
mixedviT, moqmedebda Tu ara igi imgvarad, rom warmoeSva 
interesTa konfliqti kompaniis interesebsa da sakuTar interesebs 
Soris. vinaidan direqtors gaaCnia kompaniis mimarT erTgulebis 
movaleoba, romlis Tanaxmadac, igi valdebulia sakuTar 
interesebze ufro zemoT daayenos kompaniis interesebi.1011 

cxadia, mniSvnelovan faqtors warmoadgens imis gansazRvra, Tu 
rogor unda moxdes zianis anazRaureba direqtoris mier. 
amisaTvis saWiroa zianis odenobis dadgena, rac sakmaod rTuli 
amocanaa.  

erT-erTi saqmis ganxilvisas inglisis sasamarTlom aRniSna:1012  
“Tuki zianis saxiT direqtors daekisreba im mogebis srulad 

                                                
1007 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide 
Review, Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006, 290. 
1008 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide 
Review, Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006, 290. 
1009 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
433. 
1010 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
433. 
1011 Ashcrofr, , Ashcroft, Patterson,. , Law for Business, South-Western, Cengage Learning, Ohio, 2013, 
434. 
1012 ix. A-G v.Blake (1998) Ch439 vuTiTeb: Loose, Griffiths, Impey, The Company Director, Power, 
Duties and Liability ,10th adition, Jordan Published Limited, Bristol, 2008, P.261 mixedviT. 
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gadaxda, rac man konkretuli tranzaqciidan kompaniis xarjze 
miiRo, es SesaZloa gacilebiT ufro momgebiani iyos 
sawarmosaTvis, vidre kompensacia samarTliani TanxiT, vinaidan 
xSirad direqtoris mier miRebuli mogeba gacilebiT ufro metia, 
vidre im samarTliani Tanxis odenoba, romlis anazRaurebasac 
sasamarTlo akisrebs mas.”1013  

aRniSnuli midgoma gamodgeba im SemTxvevebisaTvis, rodesac 
mogebis dadgena martivia. magaliTad, erT-erTi kompaniis 
direqtors daekisra miRebuli sakomisiosa da bonusebis srulad 
gadaxda kompaniisaTvis, mas Semdeg rac dadginda, rom im 
kompaniisgan, romelsac saTevzao gemis mSenebloba SeukveTa, miiRo 
sakomisio. xolo meore mxriv, mSrali yinulis mowodebaze 
xelSekruleba gaaforma, kompaniasTan, romlis aqcionersac 
warmoadgenda, risTvisac miiRo bonusi, radganac, rogorc wesi, 
kompania bonuss uxdida aqcioners, romelic  SekveTas moutanda.1014 

ufleba-movalebaTa darRvevis SemTxvevaSi, rogorc 
direqtoratis, aseve sameTvalyureo sabWos wevrs warmoeSoba 
valdebuleba kompaniis mimarT, aunazRauros mis mier 
valdebulebis darRvevis gamo miyenebuli ziani srulad. garda 
aRniSnulisa, SesaZloa maTi piradi pasuxismgeblobis sakiTxi 
dadges mesame pirTa mimarTac, Tuki mesame pirma ganicada 
pirdapiri da uSualo ziani direqtoratis an sameTvalyureo 
sabWos wevris mier dakisrebuli movaleobis arasaTanadod 
Sesrulebis gamo.1015  

direqtoris movaleobebze saubrisas, saqarTvelos 
sakorporacio samarTali aRniSnavs, rom direqtori unda 
moqmedebdes keTilsindisierad da maqsimaluri informaciis 
flobis safuZvelze im rwmeniT, rom misi es qmedeba yvelaze 
xelsayrelia sawarmosaTvis. aRniSnuli valdebulebis darRvevis 
SemTxvevaSi, direqtori valdebuli iqneba aunazRauros kompanias 
ziani. aseT SemTxvevaSi direqtori pasuxs agebs solidarulad, 

mTeli Tavisi qonebiT.1016 
Tuki ziani dadga, direqtorma unda daadasturos, rom 

moqmedebda mewarmeTA Sesaxeb saqarTvelos kanonis moTxovnebis 
Sesabamisad. sawarmos, Tavis mxriv, ufleba ar aqvs uari Tqvas 
direqtoris mxridan zianis anazRaurebis miRebaze, Tuki 
anazRaureba aucilebelia kreditorTa dasakmayofileblad.  
zianis anazRaurebis moTxovnis ufleba aqvT kompanis kreditorebs, 
Tuki kompania maTi kanonieri moTxovnis dakmayofilebas ver 

axorcielebs.1017 

                                                
1013 Loose, Griffiths, Impey, The Company Director, Power, Duties and Liability ,10th adition, Jordan 
Published Limited, Bristol, 2008, 261. 
1014 Boston Deep Sea Fishing and Ice Co.v.Ansell (1889) 39 ChD339 vuTiTeb: Loose, Griffiths, Impey, 
The Company Director, Power, Duties and Liability ,10th adition, Jordan Published Limited, Bristol, 
2008, 260. mixedviT. 
1015 kawamura, Anderson,(Edit) Rodewald, Tielman, Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 105. 
1016“mewarmeTa Sesaxeb” saqarTvelos kanoni me-9 muxli, me-6 punqti. 
1017“mewarmeTa Sesaxeb” saqarTvelos kanoni 56-e muxli, me-4 punqti. 
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2. direqtorTa pasuxismgeblobis SezRudva 

 
delaveris Statis kanonmdebloba iTvalisiwinebs direqtorTa 

pasuxismgeblobis SezRudvis SesaZleblobas, maT mier zrunvis, 
magram ara erTgulebis, movaleobis darRvevis Sedegad, 
gamowveuli fuladi zianis gamo.  

wesdebiT SesaZloa dadgenil iqnes Tanxa, romlis farglebSic 
direqtoris pasuxismgebloba ar dadgeba. saaqcio kanonmdeblobiT 
dadgenili normebis ugulvebelyofa iTvleba sajaro wesrigis 
winaaRmdeg mimarTul darRvevad da aseT SemTxvevaSi wesdebiT 
pasuxismgeblobis gamoricxva ar daiSveba.1018  

direqtorTa pasuxismgeblobisagan dacvis TvalsazrisiT, 
gansakuTrebiT gamoirCeva delaveris sakorporacio kanonmdebloba. 
delaverSi registrirebuli kompaniis wesdebiT SeiZleba 
ganisazRvros, rom direqtoris umizezod gaTavisufleba 
daSvebuli ar aris, maSin rodesac inglisSi da germaniaSi 
aqcionerTa krebas miniWebuli aqvs uflebamosileba nebismier 
dros gaaTvisuflos direqtori yovelgvari mizezis arsebobis 
gareSe. igive wesi moqmedebs saqarTveloSic. 

direqtoris pasuxismgeblobisagan dacva pirdapirproporciulad 
aisaxeba am ukanasknelis mier Sesrulebuli samuSaos xarisxze. 
rac ufro daculia igi pasuxismgeblobisgan, miT  ufro 
Tavdajerebulad moqmedebs da eZleva sakuTari SesaZleblobebis 
srulad realizaciis saSualeba, metad  iCens iniciativas da 
iRebs gonivruli riskis Semcvel gadawyvetilebas. yovelive 
zemoaRniSnuli ki, saboloo jamSi, kompaniis saqmianobaze da 
Semosavlianobaze aisaxeba.  

kompaniaTa Sesaxeb aqtis Tanaxmad, kompaniis wesdebiT 
SesaZlebelia dadgenil iqnes pasuxismgeblobis SezRudva an 
misgan gaTavisufleba interesTa konfliqtis dros. 1019 wesdeba 
SesaZloa iTvaliswinebdes  mesame pirTaTvis direqtoris mier 
miyenebuli zianis anazRaurebas. aseTi anazRaureba dauSvebelia 
Tavad kompaniis mimarT pasuximgeblbis arsebobisas. 1020 aRniSnuli 
wesi ar moqmedebs sisxlis samarTlis saqmis warmoebis Sedegad 
direqtorisTvis dakisrebuli jarimis da maregulirebeli 
organos mier misi moTxovnebis Seusruleblobis gamo dadgenil 
jarimis SemTxvevaSi, Tuki moTxovnaTa Seusrulebloba 
direqtoris braliT moxda.1021 

direqtoratis mier valdebulebis darRvevis SemTxvevaSi, 
aqcionerTa kreba uflebamosilia gaaTavisuflos igi 

                                                
1018 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide 
Review, Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006 P.106 
1019 CompaniesAct2006,Para:233,234,xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/
pdfs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :21.05.2014) 
1020CompaniesAct2006,Para:232(1,4),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/
pdfs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :21.05.2014) 
1021 CompaniesAct2006,Para:234(3),xelmisawvdomia:http://www.legislation.gov.uk/ukpga/2006/46/p
dfs/ukpga_20060046_en.pdf  (bolos gamoxmobilia :21.05.2014) 
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pasuxismgeblobisagan da moaxdinos misi gadawyvetilebis 
ratifikacia. ratifikacia SesaZlebelia mxolod im SemTxvevaSi, 
Tuki kompania gadaxdisuunaro araa, an gonivrulobis farglebSi 
ar aris mosalodneli, rom gaxdeba gadaxdisuunaro. direqtorTa 
qmedeba  aseve ar eqvemdebareba ratifikacias, Tuki isini arRveven 
aqcionerTa uflebebs an maTi moqmedeba Seicavs  deliqts an 
TaRliTobas.1022 

miuxedavad imisa, rom Business Judgement Rule dirqtoris 
pasuxismgeblobisgan dacvis efeqtur meqanizms warmoadgens, 
biznesis globalizaciis kvaldakval, direqtoris valdebulebac  
izrdeba. Sesabamisad, arsebuli realobidan gamomdinare, mxolod 
aseTi dacvis meqanizmis arseboba sakmarisi ar aris imisaTvis, rom 
direqtorma daculad igrZnos Tavi, rac esoden mniSvnelovania 
warmatebuli saqmianobisaTvis. Ddireqtoris profesiuli warmateba 
ki kompaniis warmatebis  pirdapirproporciulia.  

zemoaRniSnulidan gamomdinare, delaveris sakorporacio 
kanonmdeblobis mier Seqmnilia meqanizmi, (Charter Option Statute) 
romelic direqtoris pasuxismgeblobisagan gaTavisuflebas 
iTvaliswinebs am ukanasknelis mier zrunvis movaleobis darRevis 
SemTxvevaSi. 1023  kerZod, direqtori SesaZloa gaTavisufldes 
zrunvis movaleobis gamo gamowveuli fuladi zianis 
anazRaruebisagan, Tuki amas kompaniis wesdeba pirdapir 
iTvaliswinebs.  Mmsgavsi saxis Canaweri wesdebaSi mowonebuli da 
dadasturebuli unda iqnes, rogor aqcionerTa, aseve 
damoukidebel direqtorTa, bordis mierac. keTilsindisierad 
moqmedebisa da erTgulebis movaleobis darRvevaTa gamo 
pasuxismgeblobisagan gaTavisufleba daSvebuli ar aris 1024  

delaveris sakorporacio samarTlis 102 (b) (7) muxlis Tanaxmad, 
kompaniis dafuZnebis dokumenti, SesaZloa, iTvaliswinebdes 
valdebulebis darRveviT gamowveuli fuladi zianisaTvis 
direqtoris pasuxismgeblobisagan gaTavisuflebis 
SesaZleblobas.1025  

sawarmos wesdeba SesaZloa iTvaliswinebdes direqtoris 

                                                
1022 Loos,  (Edit) Dudek, United Kingdom in: Directors’ Liability: A Worldwide Review, Kluwer Law 
International and International Bar Association, Alphen aan den Rijn, 2006, 414. 
1023 Barnes, Dworkin, Richards, Law For Business, 12th Ed, McGraw-Hill Education, New York, 2014, 
523. 
1024 iqve.523. 
1025 A provision eliminating or limiting the personal liability of a director to the corporation or its 
stockholders for monetary damages for breach of fiduciary duty as a director, provided that such 
provision shall not eliminate or limit the liability of a director: (i) For any breach of the director's duty of 
loyalty to the corporation or its stockholders; (ii) for acts or omissions not in good faith or which involve 
intentional misconduct or a knowing violation of law; (iii) under § 174 of this title; or (iv) for any 
transaction from which the director derived an improper personal benefit. No such provision shall 
eliminate or limit the liability of a director for any act or omission occurring prior to the date when such 
provision becomes effective. All references in this paragraph to a director shall also be deemed to refer to 
such other person or persons, if any, who, pursuant to a provision of the certificate of incorporation in 
accordance with § 141(a) of this title, exercise or perform any of the powers or duties otherwise conferred 
or imposed upon the board of directors by this title Delaware General Coporation Law, para..102 (b) (7) 
xelmisawvdomia: http://delcode.delaware.gov/title8/c001/sc01/index.shtml  (bolos 
gamoxmobilia: 20.06.2014) 
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pasuxismgeblobis SezRudvas, zrunvis, magram ara erTgulebis, 
movalebis darRvevis Sedegad gamowveuli fuladi zianis gamo. 
direqtorTa pasusimgblbis SezRudva an misagan gaTavisufleba 
dauSvebelia: 

 

• ukanonod dividendis ganawilebis avtorizebis 
SemTxvevaSi; 

• keTilsidisierad moqmedebis valdebulebis darRvevis 
SemTxvevaSi; 

• winaswarganzraxulad ganxorcielebuli arasaTanado 
saqcielis Cadenis SemTxvevaSi; 

• kanonmdeblobis Segnebulad  darRvevis SemTxvevaSi.1026  
 

rogorc zemoaRniSnulidan irkveva, pasuxismgeblobis SezRudva 
garkveulwilad limitirebulia. direqtori ar Tavisufldeba 
pasuxismgeblobisagan Tuki mis mier darRveulia erTgulebis 
valdebuleba, miiRo piradi sargebli an arakeTilsindisieri iyo. 
ufro metic, rac arsebiTi  mniSvnelobisaa aris is, rom mocemuli 
norma direqtors aTavisuflebs mxolod valdebulebis darRveviT 
gamowveuli fuladi pasuxismgeblobisagan da ar auqmebs Tavad 
valdebulebis darRevis faqts. aRniSnuli mniSvnelovania imdenad, 
ramdenadac direqtori rCeba arasasurveli reputaciuli da 
aRmzrdelobiTi efeqtis qveS, valdebulebis darRvevis Sesaxeb 
faqtis gaxmaurebis gamo, miuxedavd fuladi pasuxismgeblobisagan 
gaTavisuflebisa.1027  

mopasuxe direqtorTa moTxovna, DGCL 102 (b) (7) muxlis 
safuZvelze uari eTqva sasamarTlos aqcionerTa sarCelis 
ganxilvaze, vinaidan kompaniis wesdeba Seicavda mulxs 
direqtorTa pasuxismgeblobisagan gaTavisuflebis Sesaxeb 
uaryofil iqneba delaveris sasamrTlos mier, im safuZvliT, rom 
wesdebiT SesaZloa SeizRudos direqtoris fuladi 
pasuxismgebloba zrunvis movaleobis darRvevis gamo. Tumca, 
aRniSnuli muxli ar uSvebs imis SesaZleblobas, rom direqtors 
“epatios” erTgulebis movaleobis darRveva kompaniis an/da 
aqcionerTa mimarT. 1028  Sesabamisad, miTiTebuli normiT SesaZloa 
gauqmdes an SeizRudos direqtoris piradi pasuxismgebloba 
zrunvis valdebulebis darRvevisaTvis, magram erTgulebis 
valdebulebis darRevisaTvis pasuxismgeblobis gauqmeba an 
SezRudva daSvebuli ar aris.1029 

delaveris sakorporacio kanonmdeblobis es regulacia 30 
Statis mier iqna gaziarebuli da implementirebuli, Tumca 

                                                
1026 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide 
Review, Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006 P.106 
1027 Moore, Corporate Governance in The Shadow of the State, Hart Publishing, Oxford and Portland, 
Oregon, 2013, 105. 
1028 Cal.Pub.Emplees. Ret. Sys v.Coulter, 2002, Del. Ch. LEXIS 144 (Del.Ch. Dec.18, 2002) ix. Wolcott, 
Jr, Boswell, Delaware Code Anotated, Michie, Delaware, 2011, 790. 
1029 Rosser v. New Valley Corp. 2000 Del. Ch. Lexis 115 (Del.Ch. Aug. 15, 2000) ix. Wolcott, Jr, 
Boswell, Delaware Code Anotated, Michie, Delaware, 2011, 790. 
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arsebobs sxva saxis pasuxismgeblobis SezRudvac. magaliTad, 
virjiniaSi moqmedi regulirebis Tanaxamad, maqsimaluri fuladi 
pasuxismgebloba, rac SeiZleba zrunvis movaleobis darRvevis 
gamo direqtors moeTxovos kompaniis mxridan, ar unda 
aRematebodes asi aTas aSS dolars an mis mier ukanaskneli 12 
Tvis ganmavlobaSi kompaniidan fuladi saxiT miRebul 
anazRaurebas. wesdebiT SesaZloa dasaxelebuli zRvruli Tanxis 
Semcireba, Tumca misi gazrda dauSvebelia.1030 

 
iseve rogorc aSS-Si, britaneTsa da germaniaSi, kompaniis 

saqmianobas qarTuli kanonmdeblobis Tanaxmadac direqtorebi 
uZRvebian. isini warmoadgenen kompanias mesame pirebTan 
urTierTobaSi da am warmomadgenlobiTi uflebamosilebis 
SezRudva efeqturia mesame pirebisaTvis mxolod maSin, Tuki amis 
Sesaxeb informacia registrirebuli samewarmeo reestrSi.  

direqtoratis ulflebamosilebani da valdebulebani 
SesaZlebelia wesdebiT ganisazRvros, Tumca mewarmeTa Sesaxeb 
kanoni, pasuxismgeblobis SezRudvis Sesaxeb SeTanxmebas 
direqtorats (sameTvalyureo sabWos) da sawarmos Soris baTilad 
miiCnevs, im SemTxvevaSi Tu direqtoris an sameTvalyureo sabWos 
wevris mier kompaniisaTvis zianis anazRaureba aucilebelia 
sazogadoebis kreditorTa dasakmayofileblad. xelmZRvanelTa 
pasuxismgebloba ar wydeba Tundac rom isini moqmedebdnen 

partniorTa gadawyvetilebis Sesasruleblad.1031  
aRniSnuli norma praqtikosi iuristebis mier xSirad 

ganimarteba imgvarad, rom TiTqos mewarmeTa Sesaxeb kanoni 
saerTod ar iTvaliswinebs wesdebiT xelmZRvanelTa 
pasuxismgeblobis SezRudvis SesaZleblobas, rac ar aris swori. 
wesdebiT pasuxismgeblobis SezRudva dasaSvebia, Tuki kompaniis  
mier anazRaurebaze uaris Tqmis Sedegad kompaniis kreditorebi ar 
zaraldebian.  

 
 

 2.1. direqtoris pasuxismgeblobis dazRveva  

pasuxismgeblobis dazRveva gulisxmobs, rom kompania yidulobs 
sadazRveo pakets direqtoratisaTvis da azRvevs mis pirad fulad 
pasuxismgeblobas. praqtikulad, yvela Ria saaqcio sazogadoeba 
aSS-Si iZens dazRvevas direqtorTaTvis.1032 

sadazRveo paketi, rogoc wesi, ar faravs sisxlisamarTlebrivi 
normebis darRvevis gamo warmoSobil da maregulirebeli organos 
mier dakisrebul jarimebs.1033 

aSS-is kanonmdeblobis msgavsad, germaniis kanonmdeblobac 

                                                
1030 iqve.523. 
1031„mewarmeTa Sesaxeb“ saqarTvelos kanoni mulxli 9.6 
1032 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide 
Review, Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006 P.106 
1033 Loos,  (Edit) Dudek, United Kingdom in: Directors’ Liability: A Worldwide Review, Kluwer Law 
International and International Bar Association, Alphen aan den Rijn, 2006, 413. 
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icnobs direqtorTa pasuxismgeblobis dazRvevas. sadazRveo 
kompaniebi germaniaSi am serviss sTavazoben 1995 wlidan. Aaqac, 
rogorc wesi, sadazRveo premias kompania ixdis dirqtoris 
sasargeblod. magram sadazRveo Tanxis anazraurebis moTxovnis 
mizniT sarCelis wardgenis ufleba aqvs direqtors, rogorc 
dazRveul individs da ara kompanias. unda aRiniSnos, rom 
sadazRveo kompaniebis mier Tanxis nebayoflobiT gdaxdis faqtebi 
sakmaod iSviaTia da Sesabamisad direqtorebs uwevT sasamarTlo 
procesebis warmoeba sadazRveo Tanxis misaRebad.1034 

dazRvevam SesaZloa dafaros direqtoris an sameTvalyureo 
sabWos wevris  valdebuleba, rac mas warmoeSva 
gaufrTxileblobiT Cadenili gadacdomis gamo. dazRveva ar 
moqmedebs ganzrax Cadenili gadacdomis gamo warmoSobil zianTan 
dakavSirebiT.  

dazRveva ar faravs warmoSobil zians nebismieri odenobiT. 
arsebobs sadazRveo Tanxis zeda zRvari, ris Semdegac direqtori 
kvlavac piradad aris pasuxismgebeli Tanxis anzRaurebaze. zeda 
zRvari yvela kompaniaSi gansxvavebulia da igi ZiriTadad 
ganiszRvreba kompaniis sididis mixedviT.1035 saaqcio sazogadoebaTa 
Sesaxeb kanonis 93-e paragrafis meore nawilis Tanaxmad, sadazRveo 
Tanxa SezRudulia da ar unda iyos direqtoris wliuri 
anazRaurebis 150%-ze meti.1036 

aSS-Si, kerZod ki delaveris StatSi, direqtoris meti dacvis 
garantiebi arsebobs, vidre germaniaSi. aSS-Si daxvewilia 
direqtoris pasuxismgeblobiT dazRvevis sistema (mag. aq 
direqtorebs ar uwevT piradad Caeban procesSi sadazRveo Tanxis 
asaRebad, aseve maRalia sadazRveo kompaniis mier Tanxis 
nebayoflobiT anazRaurebis procentuli maCvenebeli), rac 
dadebiT movlenad unda Sefasdes, vinaidan pasuxismgeblobis 
dazRvevis arseboba dadebiTad aisaxeba direqtoratis 
saqmianobaze. am organos warmatebuli saqmianoba ki 
pirdapirproporciul kavSirSia, zogadad, kompaniis warmatebasTan. 
 
 
 
 
 
 
 
 
 
 
 

                                                
1034 Loos,  (Edit) Winckler, Ripin, United States of America in: Directors’ Liability: A Worldwide 
Review, Kluwer Law International and International Bar Association, Alphen aan den Rijn, 2006, 290. 
1035 kawamura, Anderson, (Edit) Rodewald, Tielman, Germany :in Corporate Governance, Jurisdictional 
Comparisons, Sweet & Maxwell, London 2013, 105. 
1036  AAktiengesetz, para: 93 (4) xelmisawvdomia: http://www.gesetze-im-internet.de/aktg/ 
(bolos gamoxmobilia: 23.05.2014) 
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IX. daskvna  
 

mewarmeTa Sesaxeb kanoni, romelic qarTveli da ucxoeli 
iuristebis azriT erT-erT saukeTeso kanonad iTvleboda yofil 
sabWoTa qveynebSi, misi sistemis, iuridiuli teqnikisa da 
Sinaarsis mxriv,1037 arasistemurma cvlilebebma miiyvana im bundovan 
regulirebamde,  rac dRes arsebobs. Sesabamisad, kvlavac 
inarCunebs aqtualobas profesor lado Wanturias mosazreba 
axali kanonis SemuSavebis aucileblobis Sesaxeb: 

“mewarmeTa kanonSi wlebis ganmavlobaSi imdeni usistemo da 
Znelad asaxsneli cvlileba Sevida, rom didi xania dRis wesrigSi 

dgas axali kanonis SemuSavebis aucilebloba.”1038  
 

axali kanonis SemuSaveba, rom aucileblobas warmoadgens  
sadavo ar aris. mTvaria misi SemuSavebis procesSi ar iqnes 
daSvebuli Secdomebi. mizanSewonilia, rom sasamarTo praqtikis 
gamoyenebiT Sevides cvlilebebi kanonSi, rac met-naklebad 
uzrunvelyofs mis xarisxs da gamoyenebadobas praqtikuli 
TvalsazrisiT.  

amerikis sakorporacio samarTalSi uamravi progresuli norma 
sasamarTlo praqtikis gaTvaliswinebiT warmoiSva. samosamarTlo 
samarTali udides rols asrulebs, rogorc germaniis, aseve 
inglisis sakorporacio kanonmdeblobis ganviTarebaSi. 
Sesabamisad, SeiZleba iTqvas, rom sasamarTlo praqtikas SeuZlia 
normis iseTi ganmarteba da srulyofa, rac momavalSi Tavidan 
agvaridebs davebs. cxadia, rac ufro srulyofilia kanoni, miT 
ufro naklebia davis warmoSobis SesaZlebloba.  

 
samarTliani sasamarTlos ufleba, rogorc samarTlebrivi 

saxelmwifos principis ganxorcielebis erTgvari sazomi, 
gulisxmobs yvela im sikeTis sasamarTloSi dacvis 
SesaZleblobas, romelic Tavisi arsiT uflebas warmoadgens.1039 

rogorc kompaniis aqcionerebs, aseve direqtorebs unda hqondeT 
gancda, rom arsebobs samarTliani sasamarTlo, romelic 
miukerZoeblad da maRalkvalificiurad ganixilavs warmoSobil 
davas, rac namdvilad gaxdeba korporaciuli aqtivizmisaTvis 
tonis mimcemi, vinaidan direqtori Tavs igrZnobs daculad, 
gulwrfelad da keTilsindisierad, samewarmeo gadawyvetilebis 
Tavisuflebis farglebSi miiRos sarisko gadawyvetilebebi. 
biznesisaTvis cnobilia martivi “formula”: “didia riski, didia 

                                                
1037  liluaSvili, mewarmeTa registraciis arsi da miznebi, wignSi: Tanamedrove 
sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, gamomcemloba 
“meridiani”, Tbilisi, 2009, 148. 
1038 Wanturia, evropis kerZo sazogadoeba-siaxle evropis sakorporacio 
samarTalSi,  samarTlis Jurnali,  #1,  2009, 41. 
1039  saqarTvelos sakonstitucio sasamarTlos 2010 wlis 28 ivnisis #1/466 
gadawyvetileba.  
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mogeba, naklebia riski, naklebia mogeba”. cxadia riski 
gonivrulobis da racionalurobis standarts unda pasuxobdes.  

direqtorati gazrdili uflebebiT da Sesustebuli 
kontroliT safrTxes warmoadgens saqarTveloSi moqmedi 
kompaniebisaTvis, Tundac im mizezis gamo, rom aq ar arsebobs 
korporaciuli marTvis gamocdileba da tradiciebi.  

 
mniSvnelovania direqtorma icodes Tu ra movaleobebi gaaCnia 

kompaniis marTvis procesSi. rogorc delaveris sasamarTlom   
erT-erT cnobil saqmesTan Paramount Communications, Inc. v. QVC Network 
dakavSirebiT ganmarta, direqtoratma iseTi mniSvnelovani 
gadawyvetilebebi, rogorebicaa Serwyma da sakontrolo paketis 
gasxviseba, unda miiRos sakiTxis srulad Seswavlis safuZvelze, 
ganixilos yvela SesaZlo SemTxveva da arCevani gaakeTos imis 
gaTvaliswinebiT, Tu romeli maTgani iqneba xelsayreli 
kompaniisaTvis.1040  

direqtorati  valdebulia srulad miawodos aqcionerebs mis 
xelT arsebuli informacia da miiRos yvela TavdacviTi zoma, 
Tuki es aucilebelia kompaniis interesebidan gamomdinare. am 
procesSi gansakuTrebuli yuradReba unda daeTmos umciresobaSi 
myofi aqcionerebis uflebebs.1041 

samizne kompaniis direqtorati xSirad ewinaaRmdegeba Serwymis 
winadadebas.  erTis mxriv, direqtorats aqvs sakuTari interesebi, 
SeinarCunos pozicia da kontroli kompaniaze, meores mxriv maT 
aqvT movaleoba kompaniisa da aqcionerTa mimarT, imoqmedon 
keTilsindisierad, gulwrfeli rwmeniT, rom kompaniis  saukeTeso 

interesebis Sesabamisad moqmedeben.1042 M 
zogjer direqtorebis sawarmoze zrunva gamowveulia maTi 

piradi dainteresebiT, am SemTxvevaSi aqcioners (partniors), 
romelsac Serwymis Sedegad SeeZlo sargebeli enaxa, ufleba aqvs 
waradginos derivaciuli sarCeli direqtoraTa winaaRmdeg da 
amtkicos, rom TavdacviTi RonisZiebis gamoyeneba ar iyo 
mizanSewonili da rom direqtorebma darRvies maTze dakisrebuli 
movaleobebi. sasamarTlo iyenebs Business Judgemet Rule-s, raTa 

daadginos, ramdenad gonivruli iyo direqtoratis moqmedeba. 1043 
Tuki direqtori moxvdeba  Business Judgemet Rule-is dacvis qveS, maSin 
saqmis warmoeba Sewydeba da igi pasuxs ar agebs mxolod imitom, 
rom post factum gadawyvetileba momgebiani ar aRmoCnda. 

TavdacviTi RonisZiebebis nacvlad, qarTuli kompniis 
direqtoratis erTaderTi saSualeba, win aRudges sawarmos 
reorganizacias, aris aqcionerTaA darwmuneba.   

aSS-Si Zalaufleba direqtoratis xelSia. mas SeuZlia 

                                                
1040 Paramount Communications, Inc. v. QVC Network, 637 A.2d 34, February 04, 1994 . Supreme 
Court of Delaware 
1041Paramount Communications, Inc. v. QVC Network, 637 A.2d 34, February 04, 1994 . Supreme Court 
of Delaware 
1042 Clarkson, Miller,Cross,   Bunisess Law, Text and Cases , 12th  Ed, 2012,  801-802. 
1043 iqve. 801-802. 
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gamoiyenos TavdacviTi RonisZiebebi sakuTari Sexedulebis 
Sesabamisad. mTavaria moqmedebdes fiduciuri movaleobis 

farglebSi.1044 
direqtors aqvs valdebuleba, imoqmedos sakuTari 

uflebamosilebis farglebSi (Duty to Act Within Authority). winaaRmdeg 
SemTxvevaSi misi pasuxismgeblobis sakiTxi dadgeba1045.  

Ddireqtorebs, kompaniis mimarT, gaaCniaT erTgulebis 
movaleoba (Duty of  Loyalty) da zrunvis movaleoba (Duty of  Care), 
TiToeuli maTgani adgens direqotiris moqmedebis zogad 

standarts. 1046 
direqtorTa moqmedebis standarti sxvadasxvaa yoveli 

konkretuli saqmidan gamomdinare. magaliTad, Serwymis dros 
direqtoratis qmedeba zrunvisa da erTgulebis ufro maRali 
standartis Sesatyvisi unda iyos, vidre Cveulebriv yoveldRiuri 
gadawyvetilebebis miRebisas.  

direqotrTa msgavsi saxis valdebulebebs mewarmeTaA Sesaxeb 
saqarTvelos kanonic iTvaliswinebs, Tumca qarTuli 
kanonmdebloba daxvewas da dazustebas saWiroebs am 
mimarTulebiT. 

direqtoratis roli da Sesabamisad pasuxismgeblobac Zalian 
didia, amitom aucilebelia sawarmos menejeris SerCevisas arCevani 
gakeTdes kvalificiur, gamocdil da dasaxuli miznebis 
Sesrulebis unaris mqone pirze da piradi nacnobobiT ar iqnes 
gadawyvetili es sakiTxi. “cudi” menejeri, qarTuli 
kanonmdeblobiT gaTvaliswinebuli regulirebis pirobebSi, srul 
kraxamde miiyvans kompanias, xolo kompaniis bedze damokidebulia 
ara mxolod misi uSualo mesakuTris keTildReoba, aseve im 
adamianebisac, romlebic am sawarmoSi arian dasaqmebulni da 
pirnaTlad asruleben dakisrebul valdebulebebs.  

am problemis mogvarebas Seuwyobs xels mewarmeTa Sesaxeb 
kanonSi cvlilebis Setana, romliTac direqtors eqneba 
sakanonmdeblo doneze dadgenili movaleoba, flobdes codnasa da 
unarebs, icnobdes kompaniis saqmianobis specifikas garkveul 
doneze, rom SeZlos am metad sapasuxismgeblo movaleobebis 
Sesruleba. 

mewarmeTa Sesaxeb kanoni marTalia icnobs direqtorTa 
pasuxismgeblobas da maT garkveul movaleobebs akisrebs kompaniis 
mimarT, magram igi Zalian zogadad exeba am sakiTxebs. im 
pirobebSi, rodesac sasamarTlo praqtikac ar arsebobs, uamravi 
kiTxva Cndeba, romlebzec calsaxa da naTeli pasuxis gacema 
faqtiurad SeuZlebelia. P 

praqtikos iuristebsa Tu kompaniis dirqtorebs sibneleSi 
uxdebaT gzis gakvleva. aseTi kanonis pirobebSi, Znelia 
praqtikuli rCevebis micema biznesSi CarTuli pirebisaTvis, 
vinaidan, rogorc aRiniSna, kanoni bundovania da arc sasamarTlo 

                                                
1044 Zwecker, The EU Takeover Directive:Eight Years Later, Implementation But Still No Harmonization 
Amang Member States on Acceptable Takeover Defenses , 2012,  260 . ( http://home.heinonline.org/) 
1045.Kleinberger , Agency, Partnerships and LLCs, 2nd Ed, Aspen Publishers,New York,  123. 
1046 Palmiter , Corporations, 5th  Ed, Aspen Publishers, New Yourk , 193. 
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praqtika iZleva pasuxs kanonis bundovan danawesebze.  
 
qveyanaSi biznesis ganviTareba da investorTa waxaliseba 

kanonmdeblobis saerTaSoriso standartebTan SesabamisobaSi 
moyvaniT unda daiwyos. Aam mxriv, gansakuTrebiT mniSvnelovania 
mewarmeTa Sesaxeb kanoni, vinaidan swored misi regulirebis 
sferoa sawarmoTa Seqmna, maTi marTva, reorganizacia, xelmZRvanel 
pirTa uflebebi da movaleobebi. amitom winamdebare naSromSi 
warmodgenilia rekomendaciebi kanonSi gansaxorcielebel 
sasurvel cvlilebebTan dakavSirebiT.  

sakorporacio samarTlebriv urTierTobebSi sicxadis 
Sesatanad, pirvel rigSi, mniSvnelovania sakanonmdeblo doneze 
dadgindes im pirTa wre, Tu vin SeiZleba moiazrebodes sityva 
“direqtoris” qveS da vis  daekisreba pasuxismgebloba sawarmos 
mimarT Cadenil gadacdomaTa gamo. kanoni unda uTiTebdes e.w.    
de faqto da CrdilSi mdgomi direqtorebis pasuxismgeblobis 
SesaZleblobaze, rasac prevenciuli mniSvnelobac aqvs, vinaidan 
ubiZgebs iseT pirebs, romlebic dadgenili wesiT ar arian 
arCeulni direqtoris poziciaze, Tavi Seikavon qmedebisagan, 
romelic kompaniisaTvis zianis momtania, radgan maTTvis cnobili 
iqneba pasuxismgeblobis dadgomis SesaZlebloba.  

sasurvelia kanonSi calsaxad mieTiTos, rom kreditorebs aqvT 
derivaciuli sarCelis aRZvris ufleba, Tuki kompania 
gadaxdisuunarobis pirasaa. unda ganisazRvros gadaxdisuunarobis 
dasadgenad aRiarebs kanoni balansis tests (Balance-Sheet Test ) Tu 
kompaniaSi naRdi fulis arsebobis tests (Cash-Flaw Test). 
SesaZlebelia orive maTganis gaTvaliswinebac.  

mizanSewonilia naTlad iqnes Camoyalibebuli direqtorTa 
ZiriTadi movaleobebi sawarmos mimarT. vinaidan saqarTveloSi ar 
aris mdidari sasamarTlo praqtika aRniSnul sakiTxebTan 
dakavSirebiT. sasicocxlo mniSvnelobas iZens movaleobaTa 
gansazRvra sakanonmdeblo doneze. maTi gansazRvra mniSnelovania 
pirvl rigSi ara pasuxismgeblobis dakisrebis TvalsazrisiT, 
aramed kompaniis xelmZRvanel pirTa informirebulobis mizniT, 
raTa direqtorebisaTvis cnobili iyos im ZiriTadi movaleobebis 
Sesaxeb, rac kompaniis mimarT gaaCniaT da aseve Tu ra Sedegebi 
moyveba movaleobaTa darRvevas. am SemTxvevaSic amosavali 
wertili prevenciaa, vidre xelmZRvanel pirTa dasja.1047  

mniSvnelovania kanonSi aisaxos direqtorTa valdebulebebi 
kompaniebis Serwymisa Tu sakontrolo paketis gasxvisebis 
procesSi. arsebuli redaqcia am procesSi direqtorTa 
monawilebas da rols saTanadod ar gansazRvravs. saqarTveloSi 
arsebuli realobis gaTvaliswinebiT Znelad warmosadgenia 
direqtors mieces iseTi farTo ufelobamosileba, rogorc es   
aSS-Si kerZod ki delaveris StatSia, Tumca mizanSewonilia 
moxdes ufleba-movalebaTa dadgena inglisis da germaniis 
kanonmdeblobis msagvsad. aseve mniSvnelovania gaziarebul iqnes 

                                                
1047 dawvrilebiT: ix. Tavi IV. 
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evrodireqtivis 1048  mier dadgenili normebi. SeiZleba iTqvas, rom 
evropasTan asocirebis xelSekrulebaze 1049  xelmoweris Semdeg, es  
saqarTvelos erTgvar valdebulebasac ki warmoadgens.1050  

 
winamdebare naSromSi  ganxiluli qveynebis samarTali NnaTeli 

magaliTia imisa, rom samarTlebrivi sistema morgebuli unda iyos 
konkretul qveyanaSi moqmed tradiciebTan, xolo cvlilebebi 
kanonmdeblobaSi unda ganxorcieldes aucilebeli saWiroebis 
SemTxvevaSi. rogorc profesori besarion zoiZe aRniSnavs, 
samarTlis normis erTi samarTlis sistemidan meoreSi kopirebam 
SesaZloa uaryofiTi gavlena moaxdinos transplantis mimRebi 
samarTlis ganviTarebaze.1051 E 

es metad mniSvnelovani da sayuradRebo mosazrebaa, vinaidan 
ucxo qveqnis samarTlidan kopirebul normas damoukideblad, 
samarTlis sistemis sxva normebTan kavSiris gareSe,  arseboba ar 
SeuZlia. aRniSnulis gaTvaliswinebiT, rekomendirebulia kanonSi 
cvlilebebis ganxorcielebamde yvela mniSvnelovani faqtori 
iqnes Seswavlili da gaTvaliswinebuli. 

xelaRebiT imis Tqma, rom romelime qveynis kanonmdebloba aris 
idealuri, da Sesabamisad unda moxdes am qveyanaSi arsebuli 
regulaciebis gadmoReba, marTebuli ar aris. CamoTvlil 
qveyanaTagan yvela maTgani ganviTarebul da msoflioSi mowinave 
saxelmwifoTa ricxvs ganekuTvneba, maSin rodesac rogorc zemoT 
aRiniSna, maTi samewarmeo kanonmdeblobis damokidebuleba 
aqcionerTa, mmarTvelobis organoTa Tu kreditorTa mimarT 
gansxvavebulia.  

 
msoflioSi arsebuli suraTi korporaciuli marTvis 

sistemebTan dakavSirebiT aCvenebs, rom saxelmwifoTa midgoma 
sakorporacio kanonmdeblobis mimarT Serbilebulia da sul 
ufro  meti qveynis kanonmdebloba iTvaliswinebs arCevanis 
Tavisuflebis arsebobas gansxvavebul marTvis sestemebs Soris, 
rac Sedegia imis gaTviTcnobierebisa, rom ar arsebobs empiriuli 
mtkicebuleba, Tu korporaciuli marTvis romeli sistemaa 
umjobesi. 
 
 

 

                                                
1048 DIRECTIVE 2005/56/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 26 
October 2005 on cross-border mergers of limited liability companies(Text with EEA relevance) 
1049 „asocirebis Sesaxeb SeTanxmeba erTis mxriv, evrokavSirs da evropis atomuri 
energiisgaerTianebas da maT wevr saxelmwifoebsa da meores mxriv, saqarTvelos 
Soris.“ saqarTvelos premier-ministrma irakli RaribaSvilma, evropuli sabWos 
prezidentma herman van rompeim da evrokavSiris prezidentma Joze manuel 
barozom xeli moaweres saqarTvelosa da evrokavSirs Soris asocirebis 

xelSekrulebas 2014 wlis 27 ivniss. ix: http://www.mfa.gov.ge  
1050 dawvrilebiT: ix. Tavi V. 
1051 zoiZe,  evropuli kerZo samarTlis recefcia saqarTveloSi,Tbilisi,, 2005, 
5. 
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vadastureb, rom naSromi Sesrulebulia Cems mier 
damoukideblad. ar gamomiyenebia literatura saTanado miTiTebis 
gareSe. CemTvis cnobilia iuridiuli fakultetis doqtoranturis 
debuleba da is Sedegebi, rac SeiZleba mohyves araswori 
monacemebis warmodgenas. kerZod, vacnobiereb siyalbis gamovlenis 
SemTxvevaSi Cemi Sedegis baTilad cnobisa da Sesabamisi 
programidan aRdgenis uflebis gareSe garicxvis SesaZleblobas.  
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