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ana ToxaZe 

 

dividendis gaucemloba, rogorc mcire  

aqcioneris qonebrivi uflebis SezRudva 

 

Sesavali 

 

kanonis winaSe Tanasworobis principi kerZosamarTlebriv ur-

TierTobaTa formirebasa da masSi monawile subieqtTa Tanabari 

statusis gansazRvras emsaxureba. amavdroulad, es ekonomikuri 

ganviTarebisTvis sacicoxlo elements, misi wesrigis dinamikisaT-

vis mniSvnelovan aspeqts warmoadgens. sakorporacio samarTlis 

evolucia aramxolod ekonomikuri viTarebis mdgradobis SenarCu-

nebis fonze mimdinareobs, aramed Sesabamisi samarTlebrivi safuZ-

vliT sazrdoobs. konstituciiT ganmtkicebul RirebulebaTa ua-

ryofaze orientirebuli nebismieri gadawyvetileba ki, Sesabamisi 

normebis Tanaxmad, gauqmebis platformaze dgas. 

winamdebare statia mcire aqcioneris qonebrivi interesebis gan-

sazRvrasa da samarTlebrivi meqanizmebiT dacvis sakiTxs exeba. 

mogebis miRebis survili _ swored es gaxlavT minoritaris mas-

timulirebeli Zala, romelic aiZulebs mas, ar datovos sazoga-

doeba da misi rentabelurobis SenarCunebaze izrunos. Sesabamisad, 

naSromis pirveli Tavi mogebis miRebis moTxovnasa da dividendis 

arsis Camoyalibebas daeTmoba. meore Tavi sawarmos wminda mogebis 

reinvestirebis mizniT partniorebze dividendis gaunawileblobasa 

da mis Tanmxleb Sedegebs exeba. korporaciuli marTvis daxvewili 

sistema aramxolod mewarme subieqtis warmatebis sawindari, 

aramed partniorul urTierTobaTa mowesrigebisa da balansis Se-

narCunebis meqanizmi gaxlavT. aqtualuria rogorc dominant da 

minoritar aqcionerTa urTierTkavSiri qonebriv urTierTobaTa 

WrilSi, ise maTi statusis borotad gamoyenebis dauSveblobis 

sakiTxi. mesame TavSi swored es ukanaskneli ganixileba.  



117 

statia upiratesad Sida urTierTobaSi wamoWril erT-erT 

problemur sakiTxs exeba, Tumca gare urTierTobac ar darCeba 

yuradRebis miRma. korporaciebis (da zogadad mewarme subieqtebis) 

warmatebuli funqcionireba mesame pirebTan saxelSekrulebo ur-

TierTobebis damyarebiTa da finansuri saxsrebis gamZlavrebiT 

miiRweva. Sesabamisad, mizanSewonili iqneba arsebul sakiTxTan mi-

marTebiT garesamarTlebrivi urTierTobisa da sawarmos kredito-

rebis moTxovnaTa dakmayofilebis ganxilva ekonomikuri elemente-

bis TandarTviT. 

kvlevis sagans warmoadgens mcire aqcionerisTvis dividendis 

gaucemloba, romelic SedarebiTsamarTlebriv meTodze dayrdnobiT, 

Semdegi Tezisebis analiziT miiRweva: a) mogebis miRebis moTxovnis 

Camoyalibeba da misi aqtualoba mcire aqcionerTaTvis; b) dividen-

dis gaucemlobis samarTlebrivi safuZveli; g) dividendis gaucem-

loba partniorTa da sawarmos kreditorTa interesebis urTierT-

mimarTebis konteqstSi; d) mcire aqcioneris qonebrivi uflebis 

dacvis samarTlebrivi saSualebis gansazRvra: 1) Tavdacvis mniSv-

nelobiT; 2) borotad gamoyenebis SemTxvevaSi.  

 

I. qonebrivi ufleba, rogorc mogebis miRebis moTxovnis bazisi 

 

sazogadoebis dasafuZneblad mogebis miRebis1 mizniT ori an 

meti piris mier erTiani safirmo saxelwodebis qveS samewarmeo 

saqmianobis ganxorcielebaze urTierTTanmxvedri nebis2 gamovlena 

da SeTanxmeba3 ar kmara.4 SenatanTa jerovani ganxorcieleba, ro-

                                                           
1 rogorc samewarmeo saqmianobis erT-erTi maxasiaTebeli elementi. samar-

Tlebrivi safuZveli: `mewarmeTa Sesaxeb~ saqarTvelos kanonis pirveli 

muxlis me-2 punqti. 
2 sazogadoebis dafuZneba aris samoqalaqosamarTlebrivi garigeba,  rom-

lis dadebisTvis aucilebelia yvela monawilis nebis gamoxatva da am 

nebaTa Soris konsesusis arseboba. Wanturia l., niniZe T., mewarmeTa Se-

saxeb kanonis komentari, Tbilisi, 2002, 30; Bevans R. N., Business Organiza-

tions and Corporate Law, New York, 2007, 19.  
3 damfuZnebeli parntiorebi, sxva monawileebi kerZosamarTlebriv garige-

bas deben da miznis miRwevis gzebs swored am SeTanxebis _ wesdebis _ 
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gorc partnioris ZiriTadi korporaciuli movaleoba5, Sesabamis 

samarTlebriv Sedegebs iwvevs: a) sawarmosTvis garkveuli odeno-

bis finansur saSualebebze sakuTrebis uflebis gadacemas6; b) aq-

cioneris samarTlebrivi statusis mopovebiT7, sazogadoebasTan da 

TanapartniorebTan dadebuli xelSekrulebis safuZvelze8 qone-

brivi da araqonebrivi uflebebiT aRWurvas. naSromis miznebidan 

gamomdinare yuradReba parntioris qonebriv uflebaze, kerZod, 

dividendis miRebis SesaZleblobaze gamaxvildeba. 

                                                                                                                           
safuZvelze gansazRvraven. Wanturia l., sawesdebo avtonomia sakorpora-

cio samarTalSi, TinaTin wereTlis saxelmwifosa da samarTlis institu-

tis krebuli, samarTlisa da politikuri azrovnebis istoriis narkvevebi, 

wigni I, n. elizbaraSvilis redaqtorobiT, Tbilisi, 2010, 560-561; `wes-

debas sazogadoebis xelSekrulebasac uwodeben~ - burduli i., saaqcio 

samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 171, 398-401; burduli i., 

qonebrivi urTierToba saaqcio sazogadoebaSi, Tbilisi, 2008, 50;  zo-

gierTi avtori sazogadoebis am ZiriTad samarTlebriv dokuments sazoga-

doebis `konstituciadac~ ki moixseniebs -  liluaSvili g., SezRuduli 

pasuxismgeblobis sazogadoeba, Tbilisi, 2005, 103. 
4 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

399. 
5 ganasxvaveben partniorTa ZiriTad da damatebiT movaleobebs. pirvelSi 

unificirebulia pirveladi Senatanebis ganxorcielebis valdebuleba da 

erTgulebis movaleoba, rac Seexeba meores, igi, aseve, `damoukidebeli 

damatebiTi (paraleluri) valdebulebebis~ saxeliT aris cnobili da 

partniorTa Soris SeTanxmebiT gaformebuli valdebulebebi moiazreba. 

burduli i., Senatanis ganuxorcieleblobis samarTlebrivi Sedegi: uto-

piuri Sexeduleba ss-dan partnioris garicxvis Sesaxeb, `samarTlis Jur-

nali~ #@1-2, 2010, 53-55. 
6 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 121. 
7 aqcioneri aris ss-is wevri, romelic SeZenili qonebis ara ubralo 

mesakuTred, aramed sawarmos Tanamflobelisa da amavdroulad, kapitalis 

bazris samarTlis mixedviT investoris rolSi gvesaxeba, burduli i., 

saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 176, ix., SeniSvna 

60; 240, 358-359; Ebke F. W., Finkin W. M., Introduction to German Law, Neth-

erlands,  1996, 142. 
8 igulisxmeba, wesdeba, sazogadoebis xelSekruleba, QC J. V., Drake D., 

Richardson G., Lightman D., Collingwood T., Minority Shareholders Law, Practice 

and Procedure, 4th ed., New York, 2010, 29. 
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ZiriTadad, sasamarTlosTvis saCivriT mimarTva sazogadoebebis 

mier dividendebis gadauxdelobiT, interesTa konfliqtiTa da aq-

ciebis gamosyidvis proceduris darRveviT aris gamowveuli.9 es, 

gakrveulwilad, naSromis aqtualobazec metyvelebs. 

 

1. dividendi10 _ aqciaSi gamoxatuli qonebrivi uflebiT 

uzrunvelyofili Semosavali 

 

fasiani qaRaldi, romelic uzrunvelyofs mis mflobelze sa-

nivTo uflebas, rogorc qaRaldze da sabuTidan gamomdinare val-

debulebiT uflebas,11 partniors materialuri sargeblis miRebis 

                                                           
9 dividendebis gaunawileblobisa da interesTa konfliqtis SemTxvevaSi _ 

26,7-26,7%, xolo aqciaTa gamosyidvaze _ 20%. korporaciuli marTvis 

saxelmZRvanelo, saqarTvelo, seqtemberi, 2010, saerTaSoriso safinanso 

korporacia (IFC), 133. 
10 laTinurad “dividendum” niSnavs gasayofs. ix., ekonomikis enciklopedi-

uri leqsikoni, mT. red.: silagaZe a., Tbilisi, 2005, 206; ganasxvaveben 

Sualedur, fiqsirebul, cvalebadi ganakveTiT dadgenil, kumulaciur, 

arakumulaciur, wliur dividendebs. Schneeman A., The Law of Corporations 

and Other Business Organizations, 5th ed., New York, 2009, 412-413; kumulaci-

urisgan gansxvavebiT arakumulaciuri dividendis dagrovebas ar uzrunve-

lyofs, mogebis ganawilebis SemTxvevaSi ki partniori gasanawilebel qone-

bas Cveulebriv iRebs. juReli g., kapitalis dacva saaqcio sazogadoebaSi, 

Tbilisi, 2010, 154. wlis bolos mogeba nawildeba saerTo balansis sa-

fuZvelze; Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., UK, 

2009, 167; korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtemberi, 

2010, saerTaSoriso safinanso korporacia (IFC), 125. 
11 fasiani qaRaldebis ekonomikuri kuTxiT klasifikaciis Tanaxmad, ganasx-

vaveben sainvesticio, savaWro da saqonelganmkargav dokumentebs. amgvari 

dayofa damaxasiaTebelia anglo-amerikuli, iaponuri samarTlisTvis. sain-

vesticio fasiani qaRaldebi Tavisi SinaarsiT Seesabameba amerikul samar-

TalSi cnobil “Investment Securities”. zarnaZe e., fasiani qaRaldebis cneba 

da maTi klasifikacia, zurab axvledianis xsovnisadmi miZRvnili krebuli, 

n. elizbaraSvilis redaqtorobiT, Tbilisi, 2004, 95, 98-100; qaRaldis 

mizania uflebis ganxorcielebis maqsimalurad gamartiveba. zarnaZe e., 

saordero fasiani qaRaldi da misi samarTlebrivi mowesrigebis ZiriTadi 

aspeqtebi, `marTlmsajuleba da kanoni~ #2(29), Tbilisi, 2011, 51. 
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SesaZleblobas aniWebs.12 sainvesticio fasiani qaRaldiT (magali-

Tad, obligacia, aqcia, inskrifcia), emitenti kreditorTan erTad 

miRebul aqtivebs marTavs da Semosavlidan13 gadaxdas axorcie-

lebs.14 aqciebidan gamomdinare uflebaTa stabiluroba partniorTa 

interesebis dacvas emsaxureba.15 am ukanasknelis ganxorcielebaSi 

mniSvnelovan rols kanonis winaSe Tanasworobis principi16 asru-

lebs. vaWrobis suliskveTebis SesanarCuneblad saWiroa `yvela 

kanoni xels uwyobdes mas; rom igive kanonebi Tavisi gankargule-

biT dovlaTs anawilebdnen imisda kvalad, rogorc mas vaWroba 

zrdis~17. sawarmos efeqtiani saqmianobis safuZveli partniorTa 

Tanabari mopyrobis principis SenarCuneba SeTanxmebaTa keTilsindi-

sierad Sesruleba gaxlavT18 da ganmtkicebulia qarTuli19, ameri-

kuli20 da germanuli21 sakorporacio samarTliT.22 kanonmdeblobis 

                                                           
12 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

261. 
13 `Semosavlebis cneba moicavs mogebasa da konpensaciasac~, nadaraia l., 

rogava z., ruxaZe k., bolqvaZeE b., saqarTvelos sagadasaxado kodeqsis 

komentari, wigni pirveli, Tbilisi, 2012, 121; firmis Semosavali sakuTa-

ri produqciis gayidvis Sedegia, warmoebis masalebis SeZenisaTvis gadax-

dili Tanxa _ mTliani danaxarji. menqiu g., ekonomikis principebi, Tbili-

si, 2000, 350. 
14 zarnaZe e., fasiani qaRaldebis cneba da maTi klasifikacia, zurab ax-

vledianis xsovnisadmi miZRvnili krebuli, n. elizbaraSvilis redaqtoro-

biT, Tbilisi, 2004, 99. 
15 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

235. 
16 vrclad ix., burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbi-

lisi, 2010, 330-331. 
17 monteskie S. l., kanonTa goni, d. labuCiZes Targmani, Tbilisi, 1994, 

76. 
18 burduli i., erTgulebis movaleoba, rogorc umravlesobisa da 

umciresobis qmedebebis masStabi sakorporacio samarTalSi (germanuli 

samarTlis magaliTze), `marTlmsajuleba da kanoni~, #4(30), 2012, 63. 
19 `mewarmeTa Sesaxeb~ saqarTvelos kanonis me-3 muxlis me-8 punqti, me-3 

muxlis me-9 punqti, 53-e muxlis me-4 punqti. 
20 “Equal Treatment”, juReli g., kapitalis dacva saaqcio sazogadoebaSi, 

Tbilisi, 2010, 237; biznes korporaciebis modeluri aqtis reformirebu-

li variantis §10.4 ganamtkicebs aqciaTa erTi klasiT uzrunvelyofil 
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kerZosamarTlebriv urTierTobebSi Carevis mizani mxareTa Tanas-

worobis uzrunvelyofa gaxlavT.23 Sesabamisad, yvela mflobeli 

Tanaswouflebiania qaRaldebis klasis mixedviT da masSi gamox-

atuli uflebebis unarianoba damokidebulia aqciis raodenobaze.24 

ekonomistebi firmis25 mogebas gansazRvraven rogorc sxvaobas 

mTlian Semosavalsa da gasayidi saqonlisa Tu momsaxurebis war-

moebis yvela alternatiul danaxarjs Soris.26 sawarmos mogeba 

                                                                                                                           
uflebaTa Tanasworobas. igulisxmeba, “Revised Model Business Corporation 

Act” (SemoklebiT “RMBCA”) Camoyalibda 1946 wels da pirvelad gamoq-

veynda 1950 wels. sxva erTiani aqtebisagan gansxvavebiT, dasaxelebuli 

modeluri kanoni Seqmnilia amerikis sakorporacio samarTlis advokatTa 

komitetis mier, romelic kanonis periodul ganaxlebaze zrunavs. aqtis 

1984 wlis modificirebuli varianti 1960 wels ganxorcielebul cvli-

lebebTan SedarebiT ufro farTo da mniSvnelovani aRmoCnda, Goldstein E., 

The Revised Model Business Corporation Act: Comment and Observation: Revision 

of the Model Business Corporation Act, Texas, 1985,  
<https://litigationessentials.lexisnexis.com/webcd/app?action=DocumentDisplay&cr

aw-

lid=1&doctype=cite&docid=63+Tex.+L.+Rev.+1471&srctype=smi&srcid=3B15&k

ey=ece0164942b55f43b4358e32ef211d91> [19.02.13]; 1984 wlis reformam 

sawesdebo kapitalis koncefcia da misi roli dividendebis ganawilebis 

procesSi uaryo. juReli g., kapitalis dacva saaqcio sazogadoebaSi, 

Tbilisi, 2010, 150, ix., SeniSvna 610.  
21 saaqcio kanonis 53a paragrafi, Торговое уложение Германии, Москва, 

2005. 
22 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

238. 
23 Coing/Honsell, Staudinger Kommentar zum BGB, Einleitung, 2004, RdNr. 65 ff; 

ix. citireba: CaCava s., moTxovnebisa da moTxovnis safuZvlebis konkuren-

cia, Tbilisi, 2011, 5,  
24 jibuti m., yoranaSvili q., `fasiani qaRaldebis bazris Sesaxeb~ saqarT-

velos kanonis komentari, Tbilisi, 2004, 195; Moye E.J., The Law of Busi-

ness Organizations, 6th ed., New York, 2008, 387. 
25 ekonomikur WrilSi `firma~ gulisxmobs rogorc amxanagobebs, iseve 

kompaniebs, korporaciebs, sxva sityvebiT, moiazreba rogorc amxanaguri, 

ise kapitaluri tipis sazogadoebebi, Pettet B., Company Law, 2nd ed., UK, 

2005, 67, ix. sqolio 148. 
26 sxvaoba firmis Semosavalsa da mxolod cxad danaxarjebs Soris. men-

qiu g., ekonomikis principebi, Tbilisi, 2000, 353. 

https://litigation-essentials.lexisnexis.com/webcd/app?action=DocumentDisplay&crawlid=1&doctype=cite&docid=63+Tex.+L.+Rev.+1471&srctype=smi&srcid=3B15&key=ece0164942b55f43b4358e32ef211d91
https://litigation-essentials.lexisnexis.com/webcd/app?action=DocumentDisplay&crawlid=1&doctype=cite&docid=63+Tex.+L.+Rev.+1471&srctype=smi&srcid=3B15&key=ece0164942b55f43b4358e32ef211d91
https://litigation-essentials.lexisnexis.com/webcd/app?action=DocumentDisplay&crawlid=1&doctype=cite&docid=63+Tex.+L.+Rev.+1471&srctype=smi&srcid=3B15&key=ece0164942b55f43b4358e32ef211d91
https://litigation-essentials.lexisnexis.com/webcd/app?action=DocumentDisplay&crawlid=1&doctype=cite&docid=63+Tex.+L.+Rev.+1471&srctype=smi&srcid=3B15&key=ece0164942b55f43b4358e32ef211d91
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warmoadgens ekonomikuri saqmianobis27 erTgvar Sedegs, romelic 

finansuri TvalsazrisiT saangariSo periodSi arsebuli Semosav-

lebisa da xarjebis dadebiTi sxvaobis tolia.28 

kompaniaSi29 aqcioneri garkveuli uflebebiT aRiWurveba.30 aq-

cia ganamtkicebs sakuTrebis uflebas ara saaqcio sazogadoebis 

qonebaze, aramed wilze.31 korporaciebi mis damfuZneblebisagan `ga-

                                                           
27 warimarTeba mogebis, Semosavlis an kompensaciis miRebis motiviT, miux-

edavad misi Sedegisa. ix., nadaraia l., rogava z., ruxaZe k., bolqvaZeE b., 

saqarTvelos sagadasaxado kodeqsis komentari, wigni pirveli, Tbilisi, 

2012, 121; rogava z., gadasaxadebi, sadagadasaxado sistema da sagadasaxado 

samarTali, Tbilisi, 2002, 55. 
28 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

263. 
29 saaqcio sazogadoeba struqturiT, saqmianobis warmoebis sididiT, ka-

pitaliT, ra Tqma unda, danarCeni organizaciul-samarTlebrivi formebisa-

gan gansxvavdeba. Sesabamisad, mis aRsaniSnavad mizanSewonilia terminis _ 

`korporacia~ _ gamoyeneba. 2011 wlis mdgomareobiT `mewarmeTa Sesaxeb~ 

saqarTvelos kanonis me-6 muxlis me-4 punqtiT, gansxvavebiT dRevandeli 

realobisgan, saaqcio sazogadoeba korporaciad iwodeboda, xolo danarCen 

formebTan mimarTebiT, sityva `sazogadoebis~ nacvlad, `kompaniis~ gamoye-

nebis SesaZleblobas ganamtkicebda. dRevandeli mdgomareobiT yvela sazo-

gadoeba, maT Soris, saaqcio sazogadoebebi, moqceulia erTi sityvis _ 

`kompaniis~ _ qveS. samarTlebrivi safuZveli: `mewarmeTa Sesaxeb~ saqarT-

velos kanonis me-2 muxlis me-3 muxli. rogorc Cans, qarTuli kanonmdeb-

loba organizaciulsamarTlebriv formebs erTmaneTisgan am konteqstSic 

aRar ganasxvavebs.  
30 QC J. V., Drake D., Richardson G., Lightman D., Collingwood T., Minority 

Shareholders Law, Practice and Procedure, 4th ed., New York, 2010, 158. citire-

bul saxelmZRvaneloSi naxsenebia “Company”. amerikul sakorporacio sa-

marTlaSi sazogadoebebi iyofian orad: amxanagur gaerTianebebad (“partner-

ships”) da korporaciebad (“corporations”), Schneeman A., The Law of Corpo-

rations and other Business Organizations, 5th ed., New York, 2010, XXXVI. 
31 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

260, 263. iuridiul pirSi aqcia wevrobis uflebas ganamtkicebs; iqve, 

277, ix., sqolio 63; wevrobis instituts kapitaluri tipis sazogadoe-

bebSi aqcesoruli xasiaTi aqvs, saqarTvelos uzenaesi sasamarTlos samo-

qalaqo saqmeTa palatis 2011 wlis 6 ivnisis gadawyvetileba #as-1328-

1170-2010. es ki gamoricxavs wevrobidan gamomdinare uflebebisa da we-

vrobis statusis gancalkevebis daSvebis faqts, burduli i., saaqcio sa-

marTlis safuZvlebi, tomi I, Tbilisi, 2010, 257-258; Sead. Melvin Eisen-
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nyenebul subieqtebad~32 warmosdgebian, Sesabamisad, aqcionerebs mis 

qonebasa Tu valdebulebebTan kavSiri ar aqvT.33 dividendis miRebis 

uflebis realizeba winapirobebis dacviT, wminda mogebis34 far-

glebSi, partnioris qonebrivi uflebis safuZvelze, maTi wilebis 

proporciulad35 xdeba. qonebriv uflebaSi moiazreba sawarmos 

likvidaciis Semdgom qonebis miRebis uflebac36, romelic dividen-

                                                                                                                           
berg-is mosazrebas, romelic araTu korporaciis aqtivebs, aramed mTlia-

nad korporacias aqcionerTa sakuTrebis uflebis obieqtad miiCnevs, 
“…the shareholders own the corporations”, Bainbridge M.S., The New Corporate 

Governance in the Theory and Practice, New York, 2008, 25. 
32 Bainbridge M.S., The New Corporate Governance in the Theory and Practice, 

New York, 2008, 25. korporaciebis pirovnulobis sakiTxTan dakavSirebiT 

araerTi Teoria arsebobs. zogierTi firmas `kontraqtebis erTobliobad~ 

miiCnevs _ “the firm is a set of contracts,” Fama E.F., Agency Problems and the 

Theory of the Firm, Journal Political Economy, 88(2), N.: 2, 1980, 291; `xelSe-

krulebaTa bmulad~ asaxelebs _ “Nexus of contracts”, Martysaari P., Organiz-

ing the firm: Theories of Commercial Law, Corporate Governance and Corporate 

Law, Berlin, 2012, 95; Bainbridge M.S., The New Corporate Governance in the 

Theory and Practice, New York, 2008, 28; `metaforul xelSekrulebas~ uwo-

debs, maxarobliSvili g., mewarme subieqtTa dogmatur-Teoriuli gamijvna 

kapitalur sazogadoebaTa sawyisebze, `samarTlis Jurnali,~ #2, 2011, 

108. zogi ki korporaciebis personalur xasiaTs ubralod ar aRiarebs da 

fiqciuri arsebobis kvalobaze mis individualizacias, personalur xa-

siaTs uaryofs, ix. Milton Friedman-is mosazreba wignSi: Bainbridge M.S., 

The New Corporate Governance in the Theory and Practice, New York, 2008, 25.  
33 Cahn A., Donald C.D., Comparative Company Law, New York, 2010, 260. 
34 `mogebis miReba qonebriv-samarTlberivi miznis identuria~, burduli i., 

saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 404, ix., sqolio 

33. 
35 Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., UK, 2009, 

167. “Pro-rata,” rac gulisxmobs dividendis miRebas partnioris mflobe-

lobaSi arsebuli wilis proporciulad, aRniSnavs proporaciul ganawi-

lebas: <http://www.investopedia.com/terms/p/pro-rata.asp#axzz2LKwhKjfW 

[18.02.11];  
<http://financial-dictionary.thefreedictionary.com/pro+rata> [18.02.11].  
36 `mewarmeTa Sesaxeb~ saqarTvelos kanonis me-14 muxlis me-9 punqti. 

partnioris SemosavalTa ricxvs, SesaZlebelia, mivakuTvnoT aqciaTa 

gamosyidviT, satendero SeTavazebiT an Tundac savaldebulo miyidvis 

institutiT miRebuli kompensacia. es Tanxac dividendis mniSvnelobisgan 

imijneba. jibuti m., yoranaSvili q., `fasiani qaRaldebis bazris Sesaxeb~ 

http://www.investopedia.com/terms/p/pro-rata.asp#axzz2LKwhKjfW
http://financial-dictionary.thefreedictionary.com/pro+rata
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dis cnebisgan imijneba da Semosavlis kategorias miekuTvneba. divi-

dendi sawarmos mier aqcionerTa investiciebis sanacvlod gace-

muli sargeblis, materialuri dovlaTis ZiriTad formas war-

moadgens.37 germanuli saaqcio kanonis wminda mogebis dafinansebis 

wyarod sabalanso mogeba saxeldeba, romelic wliuri an mTliani 

Semosavlebis odenobis tolia.38 distribucia aqcionerebze wilis 

proporciulad, ara sawarmos Sida wyarodan, aramed Semosavlebi-

dan39 da ZiriTadad fuladi saxiT xorcieldeba.40  

dividendi mxolod fuladi saxiT ar gaicema41. igi SeiZleba 

iyos nebismieri ekonomikuri Rirebulebis mqone obieqti42, ro-

                                                                                                                           
saqarTvelos kanonis komentari, Tbilisi, 2004, 200; juReli g., 

kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 234; Wanturia l., 

niniZe T., mewarmeTa Sesaxeb kanonis komentari, Tbilisi, 2002, 182-183. 
37 SeiZleba sxvanairi ganmartebac mivusadagoT _ korporaciis Semosavlis 

partniorebze gasanawilebeli qoneba, juReli g., kapitalis dacva saacio 

sazogadoebaSi, Tbilisi, 2010, 199; Moye E.J., The Law of Business Organiza-

tions, 6th ed., New York, 2008, 387; Schneeman A., The Law of Corporations and 

Other Business Organizations, 5th ed., New York, 2009, 410-411.  
38 iqve, 262.  
39 Semosavlebs (“Earnings”) gamoklebuli gadasaxadebi (“Taxes”) tolia 

wminda mogebis (“Net Income”), anu wminda mogeba ganimarteba, rogorc 

Semosavlebisa da gadasaxadebis sxvaoba. “Available earnings after taxes for 

common stockholders are defined as net income”, Frankfurter M.G., Wood G.B., 

Wansley J., Dividend Policy: Theory and Practice, USA, 2003, 136; Schneeman A., 

The Law of Corporations and Other Business Organizations, 5th ed., New York, 

2009, 410. 
40 Frankfurter M.G., Wood G.B., Wansley J., Dividend Policy: Theory and Prac-

tice, USA, 2003, 3. 
41 fuladi saxiT dividendis gacema yvelaze ufro gavrcelebuli, martivi 

forma gaxlavT. arsebobs sxva formac _ qonebis saxiT SeiZleba gaices 

obligaciebi, moZravi qoneba da a.S. Schneeman A., The Law of Corporations 

and Other Business Organizations, 5th ed., New York, 2009, 411-412. 
42 aqciis saxiT gacemuli dividendi, sawarmos qoneba da sxva. nadaraia l., 

rogava z., ruxaZe k., bolqvaZeE b., saqarTvelos sagadasaxado kodeqsis 

komentari, wigni pirveli, Tbilisi, 2012, 72-73. dividendis saxiT SeiZle-

ba gaices aqciebi, obligaciebi, da sxva qoneba, romlis distribucias 

Tavad korporacia axdens, Clark Ch. R., Corporate Law, USA, 1986, 593-594. 

aqciebis dividendis saxiT gacemis SemTxvevaSi partniorTa mflobelobaSi 

arsebuli qaRaldebis odenoba izrdeba, Tumca sawarmos kapitalSi part-

niorTa monawileoba ucvlelia. StatebSi amgvari aqciebis ganawilebis or 
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melic wminda mogebidan uflebamosili organos mier miRebuli 

gadawyvetilebis safuZvelze nawildeba.43 magaliTad, saaqcio divi-

dendi, romelic partniorTa Soris wilebis proporciulad usa-

syidlo aqciebis ganawilebas gulisxmobs.44 gasanawilebeli Tanxis 

odenoba ki sawarmos rentabelurobis koeficientis pirdapirpro-

porciulia. 

aqciis mflobelobidan45 gamomdinare, partnioris interesi ori 

ZiriTadi segmentisgan Sedgeba: a) qonebrivi uflebebi; b) korpora-

ciis kontrolsa da marTvaSi monawileobis miRebis SesaZleb-

loba.46 araqonebrivi uflebebiT sargeblobis survilis arqonis 

SemTxvevaSi piri privilegirebul aqcias SeiZens, romelic, Cveule-

brisamebr,47 mxolod mogebis upiratesad miRebis uflebiT aris 

                                                                                                                           
ZiriTad wyaros asaxeleben: a) korporaciis saxazino aqciebi (“Treasury 

Shares”) da b) nebadarTuli, magram gamouSvebeli aqciebi (“Authorized-but-

unissued”), Moye E.J., The Law of Business Organizations, 6th ed., New York, 

2008, 390-391; burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbili-

si, 2010, 238.  
43 “Non-cash asset”, Davies P., Prentice D. D., Gower's Principles of Modern Com-

pany Law, London, 1997, 281.  
44 usasyidlo aqciebis gamoSveba nametis an `misi nawilis kapitalSi moq-

ceviT~ xdeba. korporaciisaTvis, sazogadoebis qonebisaTvis amgvari divi-

dendis ganawileba ufro usafrTxoa, juReli g., kapitalis dacva saaqcio 

sazogadoebaSi, Tbilisi, 2010, 200. “Dividends may be paid in cash, in proper-

ty, or in shares of the corporation's capital stock”, Delaware General Corporation 

Law sec. 173, <http://delcode.delaware.gov/title8/c001/sc05/index.shtml > 

[19.02.13]. 
45 radgan aqciis mesakuTre mxolod sazogadoebaa da Sesabamisad, es iqneba 

dividendi Tu likvidaciis Semdgom misaRebi qoneba, partniors sakuTrebis 

uflebiT ar ekuTvnis, burduli i., saaqcio samarTlis safuZvlebi, tomi 

I, Tbilisi, 2010, 263. partniorebi mxolod ekonomikuri gagebiT 

iwodebian mesakuTreebad da ara samarTlebrivi, uflebrivi mniSvnelobiT, 

Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, Tbilisi, 

2002, 59, sqolio 15. 

46 McCahery A.J., Vermeulen P.M. E., Topics in Corporate Finance, Amsterdam, 

2005, 26. Bevans R. N., Business Organizations And Corporate Law, New York, 

2007, 210. 
47 igulisxmeba, Tu wesdebiT sxva ram ar aris dadgenili. es sawesdebo 

avtonimiis, TviTregulirebis principze _ “Self-regulation Principle” _ mi-
uTiTebs. sawesdebo avtonomiis principis Sesaxeb ix., Wanturia l., sawes-

http://delcode.delaware.gov/title8/c001/sc05/index.shtml
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aRWurvili. qonebrivi da araqonebrivi uflebebis urTierTgamijv-

nis miuxedavad, aRiarebulia, rom meore (e.i. araqonebrivi) ekono-

mikuri interesebisken, maSasadame, pirvelisken aris mimarTuli.48 

`Cveulebrivi da privilegirebuli aqciebis mflobelebs dividend-

Tan dakavSrirebiT gansxvavebuli uflebebi aqvT~ da mogebis mo-

culoba, misi gacemis procedura sazogadoebis wesdebiT gani-

sazRvreba.49 privilegirebul aqcionerze50 gasacemi dividendis 

odenoba winaswar aris dadgenili, Cveulebrivi aqciiT uzrunve-

lyofili Tanxisgan gansxvavebiT, romlis odenoba damokidebulia 

sazogadoebis Semosavlianobisa da mogebis gamoyenebis politikaze.  

 

                                                                                                                           
debo avtonomia sakorporacio samarTalSi, TinaTin wereTlis saxelmwi-

fosa da samarTlis institutis krebuli, samarTlisa da politikuri 

azrovnebis istoriis narkvevebi, wigni I, Tbilisi, 2010, 566-568. zogadad, 

sakorporacio samarTalSi TviTregulirebaze damyarebuli aqtebis tradi-

cia saTaves inglisuri samarTalidan iRebs. kerZod, 1992 wels britaneT-

Si e.w. `kadburis komisiis~ (“Cadbury Commision”) mier iqna miRebuli 

“Code of Best Practice”, Wanturia l., korporaciuli marTva da xelmZRva-

nelTa pasuxismgbeloba sakorporacio samarTalSi, Tbilisi, 2006, 186, 

ix., SeniSvna 63. 
48 Bottomley S., The Constitutional Corporation (Rethink Corporate Governance), 

USA, 2007, 116. 
49 korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtemberi, 2010, 

saerTaSoriso safinanso korporacia (IFC), 124. 
50 privilegirebuli aqciis mflobelis interesi maRali dividendis miRe-

biT Semoifargleba, xolo misi moTxovnis daukmayofileblobis SemTxveva-

Si igi xmis uflebis mqone aqciad gardaiqmneba, burduli i., saaqcio sa-

marTlis safuZvlebi, tomi I, Tbilisi, 2010, 231, 333. mogebis miRebis 

upiratesad dakmayofilebis uflebis miuxedavad, Cveulebrivi aqciis 

mflobels ufro meti SesaZlebloba aqvs, gacilebiT maRali dividendi 

miiRos, vidre privilegirebuli aqciis mflobelma, romlis dividendis 

moculobaze korporaciis mogebis gafarToveba zegavlenas ar axdens, ix., 

iqve, 337. 
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2. aqcioneri sazogadoebis kreditoris rolSi51: dividendis 

saxiT mogebis miRebis winapiroba 

 

mewarme subieqtis warmateba, rogorc partniorTa koleqtiuri 

neba,52 biznes korporaciis miznis _ mogebis miRebis53 _ sawinda-

ria. dividendis miRebis uflebiT ki TiToeuli aqcioneri sargeb-

lobs.54 wminda mogebis ganawilebis Sesaxeb gadawyvetilebis miRe-

bidan mis gacemamde aqciis gasxvisebis SemTxvevaSic ki Tanxas fa-

siani qaRaldis ara axali, aramed yofili mflobeli miiRebs,55 e.i. 

ara myidveli, aramed gamyidveli.  

                                                           
51 qveTavis dasaTaurebis dros vixelmZRvanele profesor irakli burdu-

lis wignSi, saaqcio samarTlis safuZvlebi, tomi I, arsebuli erT-erTi 

qveTaviT, ix., iqve, 367-369; aseve, burduli i., qonebrivi urTierToba 

saaqcio sazogadoebaSi, Tbilisi, 2008, 178-179.  
52 “Success means what the members collectively want the company to achieve,” 
Hansard, 6 February 2006, vol 678, P 100, Cols GC 255-6; ix. citireba: QC J. 

V., Drake D., Richardson G., Lightman D., Collingwood T., Minority Shareholders 

Law, Practice and Procedure, 4th ed., New York, 2010, 12. 
53 “A business corporation is organized and carried on primarily for the profit of the 

stockholders”, Case: Dodge v. Ford Motor Co. 170 N.W. 668 (Mich. 1919), Hurst 

R. Th., William A. G., Cases and Materials on Corporations, US, 1999, 284. 
54 lazaraSvili l., mcire aqcioneris cneba, TinaTin wereTlis saxelmwi-

fosa da samarTlis institutis krebulSi: Tanamedrove sakorporacio 

samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 2009, 257; ji-

buti m., yoranaSvili q., `fasiani qaRaldebis bazris Sesaxeb~ saqarTvelos 

kanonis komentari, Tbilisi, 2004, 200. 
55 aSS-s samarTlis mixedviT, Moye E.J., The Law of Business Organizations, 

6th ed., New York, 2008, 390.  Sead. saqarTvelos uzenaesi sasamarTlos sa-

moqalaqo saqmeTa palatis 2011 wlis 6 ivnisis gadawyvetileba #as-1328-

1170-2010. aRniSnul gadawyvetilebaSi partnioris qonebrivi ufleba misi 

statusis Tanmdev, aqcesorul uflebad aris dasaxelebuli, rac udavoa. 

sakasacio sasamarTlom aqciis gacemis SemTxevaSi dividendis moTxovnis 

ufleba mis axal mflobels anu myidvels mianiWa. zogadad, dividendis 

miRebis ufleba aqvT im partniorebs, romelTa mflobelobaSia aqciebi 

dividendis saaRricxvo TariRis dRis samuSao drois dasrulebisas, ji-

buti m., yoranaSvili q., `fasiani qaRaldebis bazris Sesaxeb~ saqarTvelos 

kanonis komentari, Tbilisi, 2004, 201-203. 
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qarTuli sakoporacio samarTlis evoluciuri periodi or seg-

mentad iyofa: 1) 1994 wlisdan56 2008 wlamde57 da 2) 2008 wli-

dan dRemde; ganxorcielebuli cvlilebebi mogebis ramdenjerme 

ganawilebis SesaZleblobis sakiTxsac Seexo.58 qarTuli kanonmdeb-

lobiT partniorebs dividendis gacema nebismier dros SeuZliaT, 

rac sazogadoebis kapitalis dacvas naklebad uzrunvelyofs.59 

zogadad, arsebobs garkveuli SezRudvebi: dividendebi ar nawil-

deba aqcionerTa mier agrerirebuli qonebidan,60 partniorebs divi-

                                                           
56 1994 wlis 28 oqtombers saqarTvelos parlamentma `mewarmeTa Sesaxeb~ 

saqarTvelos kanoni erTxmad miiRo, ix. Wanturia l., kanoni mewarmeTa 

Sesaxeb da sakorporacio samarTlis warmoSoba saqarTveloSi, sergo 

jorbenaZesadmi miZRvnili saiubileo krebuli, n. elizbaraSvilis redaq-

torobiT, Tbilisi, 1996, 35. 
57 igulisxmeba, 2008 wlis 14 marts kanonSi ganxorcielebuli cvlile-

bebi. liberaluri midgomis damkvidreba ganxorcielebuli reformis Sede-

gia, rac `biznesis keTebis~ gamartivebis  mizniT ganxorcielda. burduli 

i., Tanamedrove qarTuli sakorporacio samarTali (mokled mimoxilva), 

roman Sengeliasadmi miZRvnil saiubileo krebuli, samarTlis problemebi, 

n. elizbaraSvilis redaqtorobiT, Tbilisi, 2012, 227. 
58 burduli i., Tanamedrove qarTuli sakorporacio samarTali (mokled 

mimoxilva), roman Sengeliasadmi miZRvnil saiubileo krebuli, samarTlis 

problemebi, n. elizbaraSvilis redaqtorobiT, Tbilisi, 2012, 229-230; 

Sead., 1994-2007 wlis mdgomareobiT `mewarmeTa Sesaxeb~ kanons. qiria a., 

sakorporacio samarTlis sistema saqarTveloSi, sakorporacio samarTlis 

krebuli I, i. burdulis redaqtorobiT, Tbilisi, 2011, 39. 
59 `mewarmeTa Sesaxeb~ saqarTvelos kanonis me-8 muxli. burduli i., sa-

wesdebo kapitali da misi funqciebi, TinaTin wereTlis saxelmwifosa da 

samarTlis institutis krebuli, Tanamedrove sakorporacio samarTlis 

Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis redaqtorobiT, 

Tbilisi, 2009, 250. burduli i., saaqcio samarTlis safuZvlebi, tomi I, 

Tbilisi, 2010, 156, 166. qarTuli sakorporacio samrTali ar adgens mo-

gebis garkveuli nawilis sazogadoebaSi datovebas, mis akumulirebas sa-

zogadoebis miznebisTvis, qiria a., sakorporacio samarTlis sistema sa-

qarTveloSi, sakorporacio samarTlis krebuli I, i. burdulis redaqto-

robiT, Tbilisi, 2011, 39. 
60 Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., UK, 2009, 

160; Armour J., Hansmann H., Kraakman R., Agency Problems, Legal Stratagies, 

and Enforesment, Harward Law School John M. Olin Center for Law, Economics 

and Business Discussion, Paper Series, Paper 631, Cambridge, 2009, 6, 

<http://lsr.nellco.org/harvard_olin/631/> [07.02.2013]; 

http://lsr.nellco.org/harvard_olin/631/
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dendis saxiT sazogadoebis mier warmoebuli produqciis moxovna 

ekrZalebaT,61 dauSvebelia dividendis garda sxva Tanxis gadaxda62. 

ganawilebisa Tu gaunawileblobis indikatori korporaciaSi arse-

buli finansuri angariSi, qonebis sabazro Rirebuleba, xarjTaR-

ricxva gaxlavT.63 mZlavri finansuri mdgomareobis ararsebobis 

SemTxvevaSic mogebis miRebis moTxovnis ufleba partniors mainc 

aqvs, rac aqciiT uzrunvelyofili qonebrivi uflebidan gamomdina-

reobs. es ar niSnavs, rom sazogadoeba vadlebulia aqcioners ga-

moucxadebeli dividendi gadauxados64.  

mogebis ganawileba korporaciis qonebis gadinebas gulisx-

mobs65, Sesabamisad, logikuria misi (e.i. mogebis dividendis saxiT 

                                                                                                                           
<http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555  > [ 07.02.2013]. 
61 Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, Tbilisi, 

2002, 439. 
62 evropis sazogadoebis Sesaxeb dadgenilebis mixedviT, sazogadoebis 

qonebidan gadaxda im SemTxvevaSi ganxorcieldeba, Tu aqtivi pasivs 

faravs, sabalanso tests akmayofilebs. direqtivis Tanaxmad, saaqcio 

sazogadoebebis aqcionerTaTvis dividendis garda, Tu sawesdebo kapitals 

Semcirebis saxiT safrTxe ar emuqreba, sxvagvari anazRaurebis miReba (ra 

Tqma unda, aq ar igulisxmeba SemTxveva, rodesac piri sazogadoebis 

TanamSromelia an Tu korporaciasTan saxelSekrulebo urTierTobaSi 

imyofeba) akrZalulia. 2008 wlis 25 ivniss evropis komisiis mier 

warmodgenili proeqti, romelic 2009 wlis 10 marts evropis 

parlamentma ganixila da moiwona, Wanturia l., evropis kavSiris 

moqmedebis gegma, wereTlis saxelmwifosa da samarTlis institutis 

krebuli, Tanamedrove sakorporacio samarTlis Teoriuli da praqtikuli 

sakiTxebi, n. elizbaraSvilis redaqtorobiT, Tbilisi, 2009, 468. 
63 Moye E.J., The Law of Business Organizations, 6th ed., New York, 2008, 388. 
64 Schneeman A., The Law of Corporations and Other Business Organizations, 5th 

ed., New York, 2009, 412. Wild Ch., Weinstein S., Smith & Keenan's Company 

Law, 14th ed., UK, 2009, 165. `mewarmeTa Sesaxeb~ saqarTvelos knanonis  52-e 

muxlis pirveli punqtis Tanaxmad, `dividendis uciloblad gacemis Sepi-

reba baTilia~. korporaciebs ar akisriaT raime saxis movaleoba part-

niorTa winaSe, Bevans R. N., Business Organizations And Corporate Law, New 

York, 2007, 221; Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komen-

tari, Tbilisi, 2002, 440. Tu ra SemTxvevaSi aris dividendebis gacema, 

ix., Pettet B., Company Law, 2nd ed., UK, 2005, 291-292. 
65 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

199. 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555
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ganawilebis) ganTavseba sazogadoebis pasivis, valdebulebebis 

mxares. rodesac miiReba gadawyvetileba dividendebis ganawilebaze, 

piri aRiWurveba kreditoruli uflebiT, rac sazogadoebis winaSe 

partnioris moTxovnis uflebas ganamtkicebs.66 es ukanaskneli 

kvlav korporaciisa da partniorTa67 gancalkevebul arsebobas 

adasturebs.68 

 

II. wminda mogebis gaunawileblobis samarTlebrivi safuZveli 

 

nebismieri gadasaxadis safuZveli aris piris Semosavali, ro-

melic ekonomikuri saqmianobis Sedegs warmoadgens.69 dividendi 

gaicema  aqcionerebze im Tanxebidan, rac firmaSi dabegvris Semdeg 

rCeba.70 ekonomikuri brunvis monawileni mogebis an sargeblis op-

timirebis mizniT, racionalur gadawyvetilebebs iReben.71 swored 

amgvar gadawyvetilebaTa erT-erT magaliTs reinvesticiac72 unda 

                                                           
66 igulisxmeba, rom aqcioneri kreditoris statuss Sida urTierTobidan 

iZens da ara calke raime saxelSekrulebo urTierTobis safuZvelze, 

burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 368-

369, 225, ix., sqolio 266; Wanturia l., niniZe T., mewarmeTa Sesaxeb ka-

nonis komentari, Tbilisi, 2002, 246. 
67 igulisxmebian, rogorc damfuZneblebi, ise pirebi, romlebic SemdgomSi 

korporaciis aqciebs iZenen, ix., burduli i., saaqcio samarTlis safuZ-

vlebi, tomi I, Tbilisi, 2010, 235, ix., SeniSvna 306. 
68 korporaciis ganyenebul `arsebad~ aRqmis Sesaxeb ix., iqve.   
69 rogava z., gadasaxadebi, sadagadasaxado sistema da sagadasaxado samar-

Tali, Tbilisi, 2002, 53. 
70 Frankfurter M.G., Wood G.B., Wansley J., Dividend Policy: Theory and Prac-

tice, USA, 2003, 3. kapitalis nametis gadamxdelad mxolod is fizikuri Tu 

iuridiuli piri miiCneva, romelic kapitalidan Semosavals dividendebis 

an procentebis saxiT iRebs, Sengelia r., safinanso samarTali, Tbilisi, 

2004, 310. 
71 qiria a., sakorporacio samarTlis sistema saqarTveloSi, sakorporacio 

samarTlis krebuli I, i. burdulis redaqtorobiT, Tbilisi, 2011, 29. 
72 “Dividend Reinvestment Plan”, “DRIPs” saxelwodebiT aris cnobili. mis 

Tanamedrove formas “Direct Purchase Plan (DPP)” uwodeben. iTargmenaba, 

rogorc pirdapiri SeZenis gegma. reinvesticiiT jer kidev 1920-1930 

wlebSi araerTi amerikuli korporacia sargeblobda. Frankfurter M.G., 

Wood G.B., Wansley J., Dividend Policy: Theory and Practice, USA, 2003, 45, 49, 
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mivakuTvnoT. adamianebi bedaven SeZenilis `sasworze dadebas ufro 

metis mosagebad; isini risks mimarTaven mxolod rogorc mogebis 

saSualebas.~73 savsebiT SesaZlebelia, rom wminda mogebis gaunawi-

leblobis Sesaxeb iqnas miRebuli gadawyvetileba, romelic saer-

To krebis eqskluziur uflebas warmoadgens.74 aqcionerebs moge-

bis sazogadoebis kapitalSi dabruneba saSemosavlo gadasax-

adebisgan ar aTavisuflebT.75 reinvesticiiT aramxolod sazoga-

doebis mZlavri safinanso momavlis uzrunvelyofa xdeba, aramed 

kreditorTa dacvis mcireodeni garantic iqmneba. SeiZleba rTuli 

dasajerebelia, magram dRemde arsebul sakmaod did korporaciebs, 

rogoric gaxlavT “Microsoft”, “Apple Computer”, “FedEx” _ ara-

sdros gadauxdiaT dividendi,76 Tumca bazarze sakmaod konku-

rentul mewarme subieqtebad miiCnevian77. 
 

1. uflebamosili organos gadawyvetileba da misi samarTliano-

bis farglebis dadgena 
 

umciresobisa da umravlesobis urTierTbalansis SenarCunebis 

mizani aris sazogadoebis xangrZlivi arseboba, misi finansuri gan-

                                                                                                                           
55; Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, Tbilisi, 

2002, 438. 
73 monteskie S. l., kanonTa goni, d. labuCiZis Targmani, Tbilisi, 1994, 

352. 
74 Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, Tbilisi, 

2002, 378. 
75 “The shareholder, however, is responsible for the payment of income tax, as if 

the dividend has been actually received,” Frankfurter M.G., Wood G.B., Wansley J., 

Dividend Policy: Theory and Practice, USA, 2003, 44. ganasxvaveben iseT inves-

torebs, romelTac gadasaxadebi saerTod ar ekisrebaT, e.w. “untaxed inves-

tors” da romelTac SedarebiT ufro naklebi gadasaxadi aqvT _ “lightly 

taxed investors”, Clark Ch. R., Corporate Law, USA, 1986, 597. 
76 Frankfurter M.G., Wood G.B., Wansley J., Dividend Policy: Theory and Prac-

tice, USA, 2003, 188. 
77 `forbsis~ (“Forbes”) statistikuri monacemebiT yvelaze Zlevamosil 

brendad “Apple” miiCneva 108 miliard dolariani wliuri SemosavliT, 

meore adgils wliuri SemosavliT “Microsoft”-i, 73 miliardi dola-

riT, ikavebs, 
<http://www.forbes.com/powerful-brands/ > [7.02.2013]. 

http://www.forbes.com/powerful-brands/
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viTareba da ara maT Soris interesTa konfliqtis an azrTa sxva-

dasxvaobis aRmofxvra.78 es logikuria da amis mizezia: a) aramxo-

lod erTamenTis (e.i. partniorebs Soris), aramed sazogadoebis 

winaSe erTgulebis movaleobis79 arseboba, rac, Tavis mxriv, aq-

cioneris pirad miznebs boWavs; b) erT sazogadoebaSi aqcionerTa 

Soris sruli harmonia iSviaTia. magram orive mxares mewarme sub-

ieqtis rentabelurobis SenarCunebis survili, mogebis maqsimizacia 

da bazarze kargi reitingis mopoveba aerTianebs. amis savaldebulo 

elementi ki partniorebs Soris rig sakiTxebze konsesusis arse-

boba gaxlavT.80 

`saaqcio sazogadoebis neba swored saerTo krebaze formir-

deba~.81 `qonebrivi uflebebi im aqcioneris gankargulebaSi imyo-

feba, romelsac realurad Seswevs sawarmos marTvaze da xelmZRva-

nelobaze kanonieri kontrolisa da zemoqmedebis ganxorcielebis 

unari.~82 sazogadoebis xelmZRvanelobaSi mcire aqcioneris susti 

monawileobidan gamomdinare,83 sazogadoebis marTvis sadaveebi upi-

                                                           
78 kniperi r., umciresobaSi myofi partnioris uflebebis dacva 

saqarTvelos samewarmeo samarTlis mixedviT, germanul-qarTul 

simpoziumSi: sakorporacio samarTlis ganviTarebis problemebi 

saqarTveloSi, Tbilisi, 2000, 99. 
79 erTgulebis movaleobis, rogorc aqcioneris erT-erTi ZiriTadi 

korporaciuli valdebulebis, ufro vrcel ganxilvas naSromis IV Tavi 

daeTmoba. 
80 Bottomley S., The Constitutional Corporation (Rethink Corporate Governance), 

USA, 2007, 115. 
81 burduli i., mcire aqcioneris uflebaTa farglebis borotad gamoyeneba 

da misi gavlena sakorporacio samarTlebrivi urTierTobebis ganviTare-

baze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin wereTlis 

saxelmwifosa da samarTlis institutis krebuli, Tanamedrove sakorpo-

racio samarTlis Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis 

redaqtorobiT, Tbilisi, 2009, 262; Pettet B., Company Law, 2nd ed., UK, 

2005, 214. 
82 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

266-267. 
83 lazaraSvili l., mcire aqcioneris cneba, TinaTin wereTlis saxelmwi-

fosa da samarTlis institutis krebuli, Tanamedrove sakorporacio sa-

marTlis Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis redaq-

torobiT, Tbilisi, 2009, 256. 
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ratesad umravlesobaSi myof aqcionerTa da xelmZRvanelTa xelSia 

moqceuli.84 es ki dominanturi mdgomareobis borotad gamoyenebis 

safuZvelze minoritarTa uflebebis Selaxvis ufro did safrTxes 

qmnis. sazogadoebisaTvis zianis miyeneba danarCeni parn-

tiorebisaTvis zianis miyenebas niSnavs.85 TiToeuli gadawyvetileba 

sazogadoebis interess unda emsaxurebodes da ara piradi, aramed 

korporaciis miznebidan gamomdinareobdes. rodesac distribuciis 

wesi aris marTebuli da saTanado, igi sargebels uzrunvelyofs, 

sawinaaRmdego SemTxvevaSi ki - xarjebs.86 Sesabamisad, am konkre-

tul SemTxvevaSic uflebamosili organos gadawyvetileba divi-

dendis ganawilebaze rigi winapirobebis dacviT unda iqnas miRe-

buli. windaxeduloba (“Deliberation”), rogorc gadawyvetilebis mi-

Rebis procesTan SeTavsebadi elementi, umravlesobaSi myof aqcio-

nerTa mier miRebuli gadawyvetilebis kanonierebis indikatori 

gaxlavT.87 maSasadame, upirveles yovlisa, saqarTvelos kanoniT 

dividendis ganawilebis sakiTxze gadawyvetilebis mimRebi organos 

cneba (aSS-sa da germanuli samarTlis magaliTze) ganixileba, 

SemdgomSi ki - miRebuli gadawyvetilebis kanonierebis sakiTxi.  

 

                                                           
84 burduli i., mcire aqcioneris uflebaTa farglebis borotad gamoyeneba 

da misi gavlena sakorporacio samarTlebrivi urTierTobebis ganviTare-

baze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin wereTlis 

saxelmwifosa da samarTlis institutis krebuli, Tanamedrove sakorpo-

racio samarTlis Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis 

redaqtorobiT, Tbilisi, 2009, 292. 
85 burduli i., sawesdebo kapitali da misi funqciebi, TinaTin wereTlis 

saxelmwifosa da samarTlis institutis krebuli, Tanamedrove sakorpo-

racio samarTlis Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis 

redaqtorobiT, Tbilisi, 2009, 253. 
86 Armour J., Hansmann H., Kraakman R., Agency Problems, Legal Strategies, and 

Enforesment, Harward Law School John M. Olin Center for Law, Economics and 

Business Discussion, Paper Series, Paper 631, Cambridge 2009, 8, 

<http://lsr.nellco.org/harvard_olin/631/  > [07.02.2013], 

<http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555  > [07.02.2013]. 
87 Bottomley S., The Constitutional Corporation (Rethink Corporate Governance), 

USA, 2007, 115. avtoris mosazrebiT, windaxeduloba gadawyvetilebis miRe-

bis procesSi mowileobis miRebis aucileblobas ar gulisxmobs, iqve, 117. 

http://lsr.nellco.org/harvard_olin/631/
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555
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1.1. uflebamosili organos cneba 

 

dividendebis ganawilebis sakiTxTan angloamerikuli samarTali, 

kontinenturi evropis sakorporacio samarTalTan SedarebiT, me-

tad liberaluria.88 ekonomikur WrilSi firma ganimarteba dasax-

uli gegmebisa da ganxorcielebadi miznebis kompleqtad, erTobli-

obad, romlis xelmZRvaneli uflebamosilia TanamflobelTa sake-

TildReod gankargos sazogadoebis qoneba.89 amerikul sakorpora-

cio samarTalSi, gansxvavebiT90 qarTuli da  germanuli samarTli-

sagan, sadac mogebis ganawileba organulad parntiorTa krebis 

funqcias warmoadgens, gadawyvetilebis miRebaze uflebamosil or-

ganod direqtorati gvevlineba91. iqidan gamomdinare, rom sawarmos 

finansuri menejmenti direqtorTa kompetencias ganekuTvneba, wina-

dadebas dividendis gamocxadebisa da ganawilebis Sesaxeb, 

xelmZRvanelebi SeimuSaveben.92 isini sameTvalyureo sabWos gasana-

wilebel dividendTa konkretuli odenobis Sesaxeb winadadebiT 

                                                           
88 Cahn A., Donald C.D., Comparative Company Law, New York, 2010, 220. 
89 Coase R., „The Nature of Firm‟ Economica, New Series, IV, 396 (1937); ix. 

citireba: Pettet B., Company Law, 2nd ed., UK, 2005, 222, 67, ix. sqolio 

149, < http://web.cenet.org.cn/upfile/30998.pdf > [27.02.2013]. 
90 Schulz M., Wasmeier O., The law of Business Organizations, Berlin, 2012, 49; 

burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 164. 
91 Tumca sawesdebo avtonomiis farglebSi am uflebamosilebis delegire-

ba sazogadoebis xelmZRvanelzec aris SesaZlebeli, burduli i., saaqcio 

samarTlis safuZvlebi, tomi I, Tbilisi, 2004, 151, sqolio 39, 156, 

sqolio 57.  
92 `mewarmeTa Sesaxeb~ kanonis Sesabamisad wardgenil winadadebas saerTo 

kreba ganixilavs, juReli g., kapitalis dacva saaqcio sazogadoebaSi, 

Tbilisi, 2010, 261. 

http://web.cenet.org.cn/upfile/30998.pdf
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mimarTaven,93 ris Semdegac parntiorTa kreba gadawyvtilebas 

ubralo umravlesobiT iRebs.94  

amerikul samarTalSi SesaZlebelia mogebis weliwadSi ramden-

jerme ganawileba.95 gadawyvetilebas bordi96 iRebs, Tumca wesde-

bis safuZvelze SeiZleba aqcionerTa saerTo krebis Tanxmobac iyos 

savaldebulo.97 aqcionerebs direqtorTa mier rekomendirebuli, 

dadgenili dividendis odenobaze metis moTxovnis ufleba ar aqvT, 

magram SesaZlebelia ufro naklebi odenobiT Tanxis gacema.98 gasa-

                                                           
93 ra Tqma unda, im SemTxvevaSi, Tu sameTvalyureo sabWo aris sazogadoe-

baSi, `mewarmeTa Sesaxeb~ saqarTvelos kanonis 57-e muxlis pirveli punq-

ti. iqidan gamomdinare, rom sameTvalyureo sabWos ararsebobis SemTxveva-

Si, misi funqciebi danarCen organoebze nawildeba, am organos aryofnis 

dros, direqtori wliuri da sameurneo angariSebis Sedgenis Semdeg wmin-

da mogebis ganawilebaze winadadebiT pirdapir saerTo krebas mimarTavs.  
94 gaerTianebuli samefos samarTalic dividendis gacemas analogiurad 

awesrigebs. direqtori wminda mogebis gasanawilebel odenobaze miTiTebis 

Semdeg partniorebi ubralo umravlesobiT iReben gadawyvetilebas, “Ex-

cept in the case of a company subject to the small companies regime, the report must 

state the amount (if any) that the directors recommend should be paid by way of 

dividend,” “Companies Act”, 2006, sec. 416 (3), 
<http://ec.europa.eu/internal_market/auditing/docs/dir/transpo/uk17.pdf>  

[27.02.2013]. rac Seexeba SezRudvebs _ dividendis gacemas 
meore korporaciulsamarTlebrivi direqtiviT gamtkicebuli 
normebis safuZvelze krZalavs, Cahn A., Donald C.D., Comparative 

Company Law, New York, 2010, 226. mogebis ganawilebis SezRudvis 
sakiTxTan dakvaSirebiT ix. Semdegi qveTavi. 
95 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

164. 
96 “Board”, “Board of Directors” amerikul sakorporacio samarTalSi direq-

toratis aRmniSvneli terminia, Schneeman A., The Law of Corporations and 

Other Business Organizations, 5th ed., NY, 2010, 195, 411, 413; Sead., germanul 

sakorporacio samarTalSi arsebuli termins _ “Vorstand”, igive gamgeoba, 

ix. burduli i., qonebrivi urTierToba saaqcio sazogadoebaSi, Tbilisi, 

2008, 79, sqolio 219; burduli i., Tanamedrove qarTuli sakorporacio 

samarTali (mokled mimoxilva), roman Sengeliasadmi miZRvnil saiubileo 

krebuli, samarTlis problemebi, n. elizbaraSvilis redaqtorobiT, Tbi-

lisi, 2012, 235, sqolio 23. 
97 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tb., 2010, 161. 
98 Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., UK, 2009, 

166. 

http://ec.europa.eu/internal_market/auditing/docs/dir/transpo/uk17.pdf
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nawilebeli qonebis odenobac sazogadoebis finansuri mdgoma-

reobis gaTvaliswinebiT unda iyos gamoTvlili, radgan `rogorc 

qonebis Tanasworoba icavs zomierebas, ise zomiereba icavs qonebis 

Tanasworobas~99. 

 

1.2. miRebuli gadawyvetilebis kanoniereba 

 

dividendis reinvestirebis mizanSewoniloba sazogadoebaSi ar-

sebul materialur mdgomareobas eqvemdebareba, rac Sesabamisi bu-

Raltruli aRricxviT100, sameurneo angariSis warmoebiT dgindeba. 

krebaze dasabuTebuli winadadebis wardgeniT, sazogadoebis finan-

suri mdgomareobis gaumjobesebisa da momaval wlebSi ufro ma-

Rali dividendis gacemis perspeqtivis Seqmnis mizniT, gamarTle-

bulia wminda mogebis mTlianad an nawilobriv sazogadoebis inte-

resebis Sesabamisad gamoyeneba.101 isic gasaTvaliswinebelia, rom 

dividendis ganawileba-arganawilebis sakiTxze gadawyvetilebis 

miRebisas dominant aqcioners Tavisuflad SeuZlia zegavlenis 

moxdena (miT umetes, Tu maJoritari xmaTa 50%-ze metis mflobe-

                                                           
99 monteskie S. l., kanonTa goni, d. labuCiZis Targmani, Tbilisi, 1994, 

76. 
100 1998 wlis 1 agvistos mdgomareobiT `mewarmeTa Sesaxeb~ saqarTvelos 

kanonis me-13 muxli sawarmoTa sabuRaltro aRricxvisa da angariSgebis 

sakiTxis momwesrigebel normas Seicavda. igi buRaltruli aRricxvis 

warmoebis principebs, balansis, mogeba-zaralis angariSis Sedgenis 

procedurebis aRweras, xelmZRvanlTa rigi dokumentaciebis warmoebisa da 

Senaxvis valdebulebebs iTvaliswinebda. es mewarmeTa qonebrivi 

interesebis dacvas ganamtkicebda, balansisa Tu angariSis dadgenis 

gamWvirvaleobas xels uwyobda. kanonis modificirebulma variantma 

dRevanel realobaSi dasaxelebuli muxli radikalurad gansxvavebuli 

redaqciiT Camoayaliba _ buRaltruli aRricxvis ganxorcieleba am 

sferos momwesrigebeli kanonis kompetencias miakuTvna, `mewarmeTa 

Sesaxeb~ saqarTvelos kanonis me-13 muxlis 1-li punqti. 
101 lazaraSvili l., mcire aqcioneris cneba, TinaTin wereTlis saxelmwi-

fosa da samarTlis institutis krebuli, Tanamedrove sakorporacio sa-

marTlis Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis redaq-

torobiT, Tbilisi, 2009, 256-257. 
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lia da Tu gadawyvetileba ubralo umravlesobiT miiReba).102 mo-

gebis gaunawileblobiT, ra Tqma unda, izRudeba aqcioneris qo-

nebrivi ufleba, rac mcire aqcionerTaTvis, rogorc kapitaldam-

bandeblis statusis mqone partniorTaTvis103, arcTu ise mimzidve-

lia. amasTan: a) amgvari SezRudva korporaciis interesebidan ga-

momdinareobs104;105 da ara piradi miznebidan;106 b) dividendis gau-

                                                           
102 lazaraSvili l., mcire aqcioneris cneba, TinaTin wereTlis saxelmwi-

fosa da samarTlis institutis krebuli, Tanamedrove sakorporacio sa-

marTlis Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis redaq-

torobiT, Tbilisi, 2009, 257. 
103 maJoritari aqcioneris monawileoba aramxolod kapitaldabandebis, 

aramed sawarmos marTvisa da xelmZRvanelobis pirdapirporporciuli 

gaxlavT, gansxvavebiT mcire aqcionerisgan, romelic mxolod kapitaldam-

bandeblis statusis mqonea, burduli i., mcire aqcioneris uflebaTa far-

glebis borotad gamoyeneba da misi gavlena sakorporacio samarTlebrivi 

urTierTobebis ganviTarebaze (mcire aqcionerTa dacvis Tanamedrove meqa-

nizmebi), TinaTin wereTlis saxelmwifosa da samarTlis institutis kre-

buli, Tanamedrove sakorporacio samarTlis Teoriuli da praqtikuli 

sakiTxebi, n. elizbaraSvilis redaqtorobiT, Tbilisi, 2009, 270, sqolio 

217; 307. 
104 reinvestirebis saWiroeba realurad unda arsebobdes, winaaRmdeg 

SemTxvevaSi, dividendis gaunawileblobaze miRebul gadawyvetilebas yo-

velTvis `sazogadoebis interesebis dacva~ eqneba safuZvlad. arsebul 

sakiTxTan mimarTebiT sainteresoa saqme: Dodge v. Ford Motor Co. 170 N.W. 

668 (Mich. 1919), wignSi: Hurst R. Th., William A. G., Cases and Materials on 

Corporations, US, 1999, 284-296. am saqmis Sesaxeb ix., Clark Ch. R., Corporate 

Law, USA, 1986, 602-603. me-20 saukunis aTian wlebSi `ford motori~ 

sakmaod warmatebuli kompania iyo. 1908 wlis dasawyisSi man moaxerxa 

partniorebisTvis dividendis 60%-is gadaxda, xolo 1911-dan 1915 wlamde 

damatebiT dividendebic gasca, romlis odenoba jamSi 40 milion dolarze 

meti iyo. henri fordma, aqciebis 58% mflobelma da erT-erTma direq-

torma, miiRo gadawyvetileba damatebiT dividendebis gaucemlobisa da 

biznesSi Cabrunebis Sesaxeb. momCivrebi, romlebic aqciebis 10% flobdnen, 

korporaciis mogebis 75%-is ganawilebas moiTxovdnen. fordma gaimarTla 

Tavi imiT, rom mas metis dasaqmeba surda da amitom biznesis Semdgomi 

ganviTarebisaTvis dividendis reinvestireba ganaxorciela. 1916 wels ara-

nairi damatebiT dividendi gaicemoda, garda Cveulebrivi dividendisa. 

saqme momCivarTa sasargeblod dasrula imis safuZvelze, rom kompanias 

qonebis distribuciis saxsrebi gaaCnda, garda amisa, warmoebuli produq-
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nawilebloba ar niSnavs calkeul pirTaTvis mogebis miRebas an 

miRebis akrZalvas; dividends aravin miiRebs _ maT Soris, arc do-

minanti partniori. e.i. mainc SenarCunebulia kanonis winaSe Tanas-

worobis principi. Sesabamisad, Tu samarTlebriv konteqstSi ar 

arsebobs darRveva, dividendis gaucemloba gamarTlebuli iqneba. 

mosamarTleebi ar arian bizneseqspertebi.107  

`bolo droindeli Teoretikuli naSromebi gvTavazoben aqcio-

nerTa pasuxismgeblobis gafarTovebas~108, rac SezRudulad pasux-

ismgebel partniorTa mxridan mesame pirTa mimarT amgvari upira-

tesobis borotad gamoyenebis safrTxiT aixsneba. amerikul samar-

TalSi korporaciis qonebis ukanonod ganawilebis SemTxvevaSi di-

reqtori solidarulad agebs pasuxs,109 ramdenadac wminda mogebis 

                                                                                                                           
ciis (manqanebis) ara dabali, aramed ufro maRali fasiT realizeba savse-

biT SesaZlebeli iyo.  
105 burduli i., erTgulebis movaleoba, rogorc umravlesobisa da umci-

resobis qmedebebis masStabi sakorporacio samarTalSi (germanuli samar-

Tlis magaliTze), `marTlmsajuleba da kanoni~ #4(30), 2012, 62; 

Schneeman A., The Law of Corporations and Other Business Organizations, 5th ed., 

New York, 2009, 414. 
106 Hurst R. Th., William A. G., Cases and Materials on Corporations, US, 1999, 

293. 
107 iqve, 284;  Bainbridge M.S., The New Corporate Governance in the Theory and 

Practice, New York, 2008, 120-124; Boyle A. J., Minority Shareholder's Remedies, 

UK, 2004, 75. 
108 gulaSvili n., korporaciuli safarvlis gaWolva, rogorc kreditor-

Ta dacvis gansakuTrebuli RonisZieba mSobel-Svilobil kompaniaTa ur-

TierTobis konteqstSi (aSS-sa da qarTuli sakorporacio samarTlis mix-

edviT), sakorporacio samarTlis krebuli I, i., burdulis redaqtorobiT, 

Tbilisi, 2011, 74. profesori irakli burduli partnioris SeuzRudav 

pasuxismgeblobas `gamWol pasuxismgeblobas~ uwodebs, burduli i., sa-

wesdebo kapitali da misi funqciebi, TinaTin wereTlis saxelmwifosa da 

samarTlis institutis krebuli, Tanamedrove sakorporacio samarTlis 

Teoriuli da praqtikuli sakiTxebi, n. elizbaraSvilis redaqtorobiT, 

Tbilisi, 2009, 236-240.  
109 delaveris sakorporacio samarTlis mixedviT, ukanono ganawilebis 

SemTxvevaSi, ganzraxi an gaufrTxilebeli qmedebisaTvis direqtorebi so-

lidarulad ageben pasuxs, ix., juReli g., kapitalis dacva saaqcio sazo-

gadoebaSi, Tbilisi, 2010, 201.   
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ganawileba xelmZRvanelis kompetencias ganekuTvneba.110 ukanonod 

miRebuli qoneba sazogadoebas unda daubrundes an fuladi saxiT 

aunazRaurdes,111 winaaRmdeg SemTxvevaSi saxeze usafuZvlo gamdi-

dreba iqneba. 

saerTo krebaze xmaTa umravlesoba yovelTvis ar niSnavs imaves, 

rasac xmis uflebis mqone aqcionerTa umravlesobiT xmis micema 

gulisxmobs.112 dominanturi mdgomareobiT113 gamowveuli zianis ana-

zRaureba Sida pasuxismgeblobis farglebSi Tavsdeba, magram es 

                                                           
110 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

167. delaveris sakorporacio samarTalSic sawarmos wminda aqtivisa da 

myari kapitalis sxvaobis Sedegad miRebuli qonebis farglebSi dividende-

bis gamocxadebisa da ganawilebis uflebamosileba direqtorTa bords 

aqvs. es ar niSnavs imas, rom nametis ararsebobis SemTxevaSi parntiorebze 

qonebis ganawileba SeuZlebelia. es ukanaskneli SemTxveva moqnili divi-

dendis (“Nimble Dividend”) saxeliT aris cnobili, ix., juReli g., kapi-

talis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 199.  
111 Cahn A., Donald C.D., Comparative Company Law, New York, 2010, 223; Da-

vies P., Prentice D. D., Gower's Principles of Modern Company Law, London, 1997, 

292; Pettet B., Company Law, 2nd ed., UK, 2005, 292; juReli g., kapitalis 

dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 76. Wanturia l., evropis 

kavSiris moqmedebis gegma, wereTlis saxelmwifosa da samarTlis insti-

tutis krebuli, Tanamedrove sakorporacio samarTlis Teoriuli da 

praqtikuli sakiTxebi, n. elizbaraSvilis redaqtorobiT, Tbilisi, 2009, 

468. 
112 azri, romelic gatarebulia arsebul winadadebaSi, sakuTari inter-

pretaciiT, davukavSire faqts, rodesac saerTo krebis gadawyvetileba 

erTi dominanti partnioris xmaTa odenobiT, interesebiTa da politikiT 

formirdeba. “... a majority vote in general meeting does not necessarily mean the 

same thing as a vote by the majority of voting shareholder,s~ Bottomley S., The 

Constitutional Corporation (Rethink Corporate Governance), USA, 2007, 115. 
113 `mewarmeTa Sesaxeb~ saqarTvelos kanonis 53-e muxlis me-4 puqntis 

Tanaxmad, dominant aqcioners praqtikuli SesaZlebloba aqvs saerTo kre-

bis gadawyvetilebaze zegavlena moaxdinos. `fasiani qaRaldebis bazris 

Sesaxeb~ saqarTvelos kanonis me-2 muxlis me-20 punqtiT `kontroli~ 

gulisxmobs 10%-ze meti xmebis flobas an sxvagvarad sawarmos gakon-

trolebas. aqedan gamomdinare, direqtoric, rogorc sazogadoebaSi gark-

veuli uflebamosilebis mqone piri, SeiZleba dominant aqcionerad miviC-

nioT.  
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gare urTierTobebzec uaryofiTad aisaxeba.114 krebis mowvevisa da 

xmis micemis uflebebi umciresobaSi myof aqcionerTa uflebebis 

dacvas, gaZlierebas, maJoritarTa Zalauflebis mcireoden Semcire-

basac ki uzrunvelyofs.115 investiciebis mozidvis damabrkolebel 

garemoebad maJoritar aqcionerTa dominanturi mdgomareobac sax-

eldeba.116 amgvari upiratesi mdgomareoba usazRvro uflebamosile-

bas ar gulisxmobs.117 amerikul samarTalSi dividendis gamocxadeba 

direqtoris samewarmeo gadawyvetilebad miiCneva da Sesabamisad, 

misi siswore, mizanSewoniloba samewarmeo gansjis wesiT gaTva-

liswinebul prezumfcias eqvemdebareba,118 mtkicebis tvirTic mo-

                                                           
114 gulaSvili n., korporaciuli safarvlis gaWolva, rogorc kreditor-

Ta dacvis gansakuTrebuli RonisZieba mSobel-Svilobil kompaniaTa ur-

TierTobis konteqstSi (aSS-sa da qarTuli sakorporacio samarTlis mix-

edviT), sakorporacio samarTlis krebuli I, i., burdulis redaqtorobiT, 

Tbilisi, 2011, 85. 
115 Kraakman R., Armour J., Davies P., Enriques L., Hansmann H., Hertig G., Hopt 

K., Kanda H., Rock E., The Anatomy of Corporate Law, 2nd ed., New York., 2009, 

90. 
116 Kline C., Protecting Minority Shareholders in Close Corporations: Modeling 

Czech Investor Protections on German and Unites States Law, 23 B.C. Int‟l &Comp. 

L. Rev. 229, 2000, 255, <http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/>  

[07.02.2013]. 
117 “...a majority position should not be carte blanche for a majority shareholder,” 
Kline C., Protecting Minority Shareholders in Close Corporations: Modeling Czech 

Investor Protections on German and Unites States Law, 23 B.C. Int‟l &Comp. L. 

Rev. 229, 2000, 239, <http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/> 

[07.02.2013]. “Carte Blanche” niSnavs usazRvro, srul diskreciul ufleba-

mosilebas, The Oxford Dictionary and Thesaurus, NY, 1996, 213. 
118 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

200; Clark Ch. R., Corporate Law, USA, 1986, 594. mmarTvelTa mier ufleba-

mosilebis borotad gamoyenebisa da maT qmedebaSi saziano ganzraxvis 

aSkara gamovlenas, pasuxismgeblobis dakisrebis konteqstSi Sesabamisi 

Sedegi mohyveba, ix., iqve, 200, SeniSvna 818. samewarmeo gansjis wesis 

(“Business Judgment Rule”) moqmedebis farglebi mxolod direqtoratis 

mier miRebul gadawyvetilebebs moicavs da bordis sxva saqmianobasTan 

dakavSirebiT ar gamoiyeneba, maisuraZe d., samewarmeo gansjis wesi sakor-

poracio samarTalSi (amerikis SeerTebuli Statebisa da saqarTvelos 

samarTlis magaliTze), sakorporacio samarTlis krebuli I, i., burdulis 

redaqtorobiT, Tbilisi, 2011, 122. samewarmeo gansjis wesiT xelmZRva-

http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/
http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/
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sarCeleze gadadis119. bordi aqcionerTa materialuri mdgomareo-

bis gaumjobesebaze unda zrunavdes.120 direqtorTa Zalauflebac 

swored am miznis misaRwevad unda iyos gamoyenebuli.121 xelmZRva-

nelma, romelsac anazRaurebis saxiT aqvs Semosavali, SesaZlebelia 

uaryos dividendebis ganawileba. Tu misi rekomendacia dividendis 

odenobaze nulis tolia, aqcionerebs sxva gadawyvetilebis miRebis 

ufleba ar gaaCniaT.122 am SemTxvevaSic gamosavali arsebobs. part-

niorebs sasamarTlos meSveobiT gasanawilebeli odenobis dadgenis 

moTxovnis ufleba aqvT.123 sasamarTlo mxolod maSin Caereva, Tu 

direqtorebi fiducialur movaleobebs ganzrax an gaufrTxileb-

lobiT daarRveven124. 

 

                                                                                                                           
nelTa dacva sasamarTlos meSveobiT direqtorTa mier miRebuli gadawyve-

tilebis procesSi gulmodginebis movaleobiT gaTvaliswinebuli principe-

bis dacvis Semowmebas gulisxmobs, ix., maisuraZe d., `samewarmeo gansjis 

wesis~ ganmartebisTvis (kritikuli analizi), `samarTlis Jurnali~, #1-2, 

2010, 110-111. samewarmeo gansjis wesze ufro vrclad ix. Wanturia l., 

korporaciuli marTva da xelmZRvanelTa pasuxismgebloba sakorporacio 

samarTalSi, Tbilisi, 2006, 215-253.  
119 Clark Ch. R., Corporate Law, USA, 1986, 602. QC J. V., Drake D., Richardson 

G., Lightman D., Collingwood T., Minority Shareholders Law, Practice and Proce-

dure, 4th ed., New York, 2010, 257, 262. 
120 Clark Ch. R., Corporate Law, USA, 1986, 594. 
121 Dodge v. Ford Motor Co. 170 N.W. 668 (Mich. 1919), Hurst R. Th., William A. 

G., Cases and Materials on Corporations, US, 1999, 284. 
122 “... the directors are happy to take their salaries form company and refuse to 

declare dividends,” Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th 

ed., UK, 2009, 169. 
123 Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., UK, 2009, 

169. dasaxelebul naSromSi avtori winamdebare azrs kompaniaTa kanonis 

(“Company Act”) safuZvelze, Semdegi winadadebiT agrZelebs: “The court is 

unlikely to declare and continue to declare dividends.” gamosavals ki minoritar-

Ta aqciebis gamosyidvaSi da maTTvis samarTliani fasis dadgenaSi xedavs, 

iqve, 169. savaraudod, saubaria viTarebaze (qveTavi formulirebulia sa-

TauriT _ “Directors failing to declare dividends”), rodesac sazogadoebas 

dividendis ganawilebis SesaZlebloba ar aqvs. winaaRmdeg SemTxvevaSi, 

arakanonieri gadawyvetilebis gabaTilebiT, momCivarTa moTxovna wminda 

mogebis ganawilebaze dakmayofildeba. 
124 Clark Ch. R., Corporate Law, USA, 1986, 604. 
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2. dividendis gaunawilebloba sazogadoebis sawesdebo kapita-

lis dacvis konteqstSi 

 

kapitalis formirebis or ZiriTad wyaros ganasxvaveben: Sida 

(“Internal Financing”) da gare (“External Financing”) dafinansebas.125 

pirvelSi moiazreba sazogadoebis yvela Sida resursi, romlis 

meSveobiT kapitali ufro swrafad da martivad iqmneba126, xolo 

gare dafinansebiT axali Tanxebis mozidva xdeba.127 Sida dafinan-

seba korporaciis sasargeblod misi uZravi qonebis gasxvisebiT, 

Semosavlebis gaunawileblobiT, moZravi qonebis realizebiT xor-

cieldeba.128 Semosavlis kapitalizaciiT129 qoneba gardaiqmneba 

                                                           
125 Schulz M., Wasmeier O., The law of Business Organizations, Berlin, 2012, 53. 
126 Tumca aqcionerTa azrTa sxvadasxvaoba, Tundac moyvanili magaliTis 

safuZvelze dividendis gaunawileblobis an naxevrad ganawilebis dros, 

SesaZloa, araerTi konfliqtis warmoSobis mizezi gaxdes. daZabuloba 

sazogadoebis SemosavlianobisTvis naklebad sasurvelia. gansxvavebuli 

viTarebaa gare dafinansebis dros _ “...there is more money available outside 

the company than within it.”, Schulz M., Wasmeier O., The law of Business Organ-

izations, Berlin, 2012, 53. 
127 naSromis miznebidan gamomdinare, meti yuradReba swored Sida dafinan-

sebas mieqceva. gare dafinanseba sasesxo dafinasnebis (“Debt Financing”), 
sakuTari saxsrebis xarjze dafinansebis (“Equity Financing”) da am ukanask-
neli oris momcveli, hibriduli dafinansebis (“Mezzanine Finacning”) cne-
bebisagan unda ganvasxvavoT, Schulz M., Wasmeier O., The law of Business Or-

ganizations, Berlin, 2012, 53-54. sasesxo dafinasneba gulisxmobs fulis mo-

mavalSi gadaxdis dapirebiT sesxebas, Schulz M., Wasmeier O., The law of 

Business Organizations, Berlin, 2012, 54. sakuTari saxsrebis xarjze dafinan-
seba niSnavs axali aqciebis gamoSvebiT investorebis mozidvas, damatebiTi 

Senatanebis dawesebas, Schulz M., Wasmeier O., The law of Business Organiza-

tions, Berlin, 2012, 54, aseve, ix. Semdeg misamarTze: http://financial-

dictionary.thefreedictionary.com/Equity+Financing  [01.03.13] 
128 Schulz M., Wasmeier O., The law of Business Organizations, Berlin, 2012, 53. 

“Internally Generated Funds”, ix. burduli i., saaqcio samarTlis safuZvle-

bi, tomi I, Tbilisi, 2010, 236; kapitalis Seqmnis RonisZiebebis Sesaxeb 

ix., iqve, 233-236; juReli g., kapitalis dacva saaqcio sazogadoebaSi, 

Tbilisi, 2010, 160. 
129 ekonomikis enciklopediur leqsinonSi `kapitalizacias~ ramdenime 

mniSvneloba aqvs (magaliTad, Semosavlis kapitalizacia aseve aRniSnavs 

sawarmos Rirebulebis Sefasebis meTods Semosavlebis an mogebis mixed-

http://financial-dictionary.thefreedictionary.com/Equity+Financing
http://financial-dictionary.thefreedictionary.com/Equity+Financing
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saaqcio kapitalad, romelic partniorebze ar gaicema (“Undistri-

butable reserves”).130  

principi, romelic kontinenturi evropis sakorporacio samar-

TliT aris ganmtkicebuli, ucvlelia da kreditorTa interesebis 

dacvis saSualebad saxeldeba _ saubaria minimalur kanonismier 

sawesdebo kapitalis koncefciaze.131 swored am ukanasknelis dac-

vas emsaxureba evropuli sistema132 da mogebis ganawilebasac mas 

ukavSirebs133 maSin, rodesac angloamerikuli samarTali dividen-

dis distribucias sawarmos gadaxdisunarianobis safuZvelze 

axorcielebs _ aqtivi unda faravdes sazogadoebis sakuTari kapi-

talis garkveul odenobas134. rac Seexeba qarTul kanonmdeblobas, 

                                                                                                                           
viT), Tumca am SemTxvevaSi aRniSnavs Semosavlis kapitalad gardaqmnas, 

Semosavlebis gamoyenebas saqmianobis gafarTovebis konteqstSi, ekonomikis 

enciklopediuri leqsikoni, red., salagaZe a., Tbilisi, 2005, 306. 
130 Davies P., Prentice D. D., Gower's Principles of Modern Company Law, Lon-

don, 1997, 293. Clark Ch. R., Corporate Law, USA, 1986, 602-603. 
131 Armour J., Hansmann H., Kraakman R., Agency Problems, Legal Stratagies, and 

Enforesment, Harward Law School John M. Olin Center for Law, Economics and 

Business Discussion, Paper Series, Paper 631, Cambridge 2009, 5, ix. Semdeg 

misamarTebze: http://lsr.nellco.org/harvard_olin/631/  [07.02.13] 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555  [07.02.13 ]] Tumca 

araerTi mosazreba arsebobs, romelic amtkicebs sapirispiros, anu 

minimalur kanonismier sawesdebo kapitalis safuZvelze mesame pirTa 

moTxvnis dakmayofilebas, maTi interesebis dacvas uaryofs, iqve, 2; 
132 germanul sakorporacio samarTalSi saaqcio sazogadoebis 

(“Akteingesellschaft, AG”) kapitalis dacvis Sesaxeb ix. Schulz M., Wasmeier 

O., The law of Business Organizations, Berlin, 2012, 61-62. 
133 meore korporaciuli direqtivis me-17 muxliT, sawesdebo kapitalis 

Semcirebis SemTxvevaSi saerTo kreba kapitalis Sevsebaze iRebs gadawyve-

tilebas, juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 

2010, 34-35. igi sxvanairad moixsenieba rogorc `kapitalis direqtivad 

wodebuli saxelmZRvanelo principi, romelic 1976 wels iqna miRebuli~, 

burudli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 146, 

sqolio 18. Cahn A., Donald C.D., Comparative Company Law, NY, 2010, 222. 
134 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

164-165. 

http://lsr.nellco.org/harvard_olin/631/
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555
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igi mxolod 2008 wlis cvlilebebamde 57-e muxlis saxiT ic-

nobda sazogadoebis qonebis SenarCunebis valdebulebas135.  

modeluri kanoni dividendis gacemas or SezRudvas uqvemdeba-

rebs: a) rodesac sazogadoeba dromosul valdebulebebs ver 

asrulebs (e.w. gadaxdisuunarobis testi136); b) rodesac korpora-

ciis aqtivi ver faravs pasivsa da `aqcionerTa salikvidacio pri-

vilegiebs~137.138  

delaveris sakorporacio samarTalSi wminda mogebis ganawile-

bis sakiTxi Semdegi ori testis safuZvelze wydeba: a) “Capital 

                                                           
135 kanonis modificirebuli varianti msgavs normas aRar Seicavs, Tumca 

zogadad sakorporacio samarTalSi korporaciis kapitalis dacva mniSvne-

lovan segments warmoadgens da ase Tu ise qarTuli samarTalic emsax-

ureba am mizans. magaliTad, ix. `mewarmeTa Sesaxeb~ saqarTvelos kanonis 

531-e muxlis me-7 punqtis `a~ qvepunqti, e.w. `likvidurobisgan dacvis 

wesi~ _ “Liquidation Protection”, maxarobliSvili g., mewarme subieqtTa 

dogmatur-Teoriuli gamijvna kapitalur sazogadoebaTa sawyisebze, `sa-

marTlis JurnalSi~, #2, 2011,  119-120. 
136 valauvalobis kanonebSi gakotrebis safuZvlad umetesad gadaxdisuu-

narobaa dasaxelebuli, movalis uunaroba daakmayofilos kreditorTa 

moTxovna e.w. “Liquidity Test” an “Cash Flow Test”. garda dasaxelebulisa, 

arsebobs sxva, meore mizezic _ `movalis zedavalianeba~, e.w. “Balance 

Sheet Test”, anu, rodesac sawarmos pasivi aRemateba aqtivs. ix., Snitgeri 

h., migriauli r., gadaxdisuunarobis saqarTvelos kanoni, Tb., 2011, 19-21. 

Schneeman A., The Law of Corporations and Other Business Organizations, 5th ed., 

NY, 2009, 411. 
137 Tumca dispoziciuri mxare gamonaklisis daSvebis uflebas iZleva, “the 

corporation's total assets would be less than the sum of total liabilities plus (unless 

the article of incorporation permit otherwise) the amount that would be needed, if 

the corporation were to be dissolved at the time of distribution, to satisfy the prefe-

rential rights upon dissolution of shareholders whose preferential rights are superior 

to those receiving the distribution”, § 6.40 (C) (2), RMBCA, The American Bar 

Association, US, 2005, ix. Semdeg misamarTze: 

 https://docs.google.com/gview?url=http://greatlakesval.com/wp-

content/uploads/2011/08/Model-Business-Corporation-Act.pdf&chrome=true 

[19.02.13] Clark Ch. R., Corporate Law, USA, 1986, 613. `dividendis gacemis 

mizanSewonilobis Sefasebisas mxolod gadaxdiunarianobis prognozze 

dayrdnoba gaumarTleblad migvaCnia.~ Sead. juReli g., kapitalis dacva 

saaqcio sazogadoebaSi, Tbilisi, 2010, 265. 
138 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

162-163. 

https://docs.google.com/gview?url=http://greatlakesval.com/wp-content/uploads/2011/08/Model-Business-Corporation-Act.pdf&chrome=true
https://docs.google.com/gview?url=http://greatlakesval.com/wp-content/uploads/2011/08/Model-Business-Corporation-Act.pdf&chrome=true
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impairment test” _ pirdapiri TargmaniT `kapitalis zaralis, gaua-

resebis testi~, `qvekapitalizaciis testi~ _ ukeTesi Targmanis 

mizniT mizanSewonilad mimaCnia terminis _ `qvekapitalizacia~ _ 

gamoyeneba. qvekapitalizaciis dros sawarmo qmeduunaroa Tavi 

gaarTvas: ekonomikuri saqmianobidan gamomdinare dasaxul miznebs, 

sakuTari saxsrebiT valdebulebebis Sesrulebas, sawesdebo kapi-

talis Semcirebis Tavis aridebas139; b) “Net profit test” _ `wminda 

mogebis testi~.140  

zogadad, qonebis ganawileba ikrZaleba maSin, rodesac balansis 

rRvevis SemTxveva aris saxeze, anu sazogadoebis sufTa qoneba mis 

Tavdapirvel kapitals ver faravs.141 kapitalis Semcirebis 

SemTxvevaSi direqtori, rogorc finansuri politikis mmarTveli, 

valdebulia moiwvios kreba da miiRos gadawyvetileba materia-

luri mdgomareobis gasaumjoseblad saWiro moqmedebebis ganxor-

cielebaze142.  
 

 

 

                                                           
139 `qvekapitalizaciis~ Sesaxeb burduli i., sawesdebo kapitali da misi 

funqciebi, TinaTin wereTlis saxelmwifosa da samarTlis institutis 

krebulSi: Tanamedrove sakorporacio samarTlis Teoriuli da praqtiku-

li sakiTxebi, Tbilisi, 2009, 247-250. qvekapitalizacia saxezea: a) ro-

desac kanonismieri minimaluri kapitali aucilebeli odenobiT ar arse-

bobs, rac gamowveulia ekonomikuri faqtorebiT (e.w. araadekvaturi kapi-

talizacia); da b) investiciebis deficiti (e.w. kapitaldaubandebloba), 

rodesac sazogadoeba materialuri Tu aramaterialuri mxardaWeris ga-

reSe iqmneba, gulaSvili n., korporaciuli safarvlis gaWolva, rogorc 

kreditorTa dacvis gansakuTrebuli RonisZieba mSobel-Svilobil kompa-

niaTa urTierTobis konteqstSi (aSS-sa da qarTuli sakorporacio samar-

Tlis mixedviT), wignSi: sakorporacio samarTlis krebuli I, mT. red.: 

burduli i., Tbilisi, 2011, 91-94.     
140 Cahn A., Donald C.D., Comparative Company Law, NY, 2010, 227.  
141 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

150. 
142 Davies P., Prentice D. D., Gower's Principles of Modern Company Law, Lon-

don, 1997, 248. 
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3. partniorTa interesebis dacva Tu kreditorTa moTxovnis 

dakmayofilebis primati? 
 

sakorporacio samarTlis ZiriTadi funqciaa: a) sazogadoebis 

organizaciuli struqturis Camoyalibeba; b) insaiderebs, meneje-

rebs, sakontrolo paketis mflobel pirebs, minoritar aqcionerTa 

Tu kreditorebs Soris arsebuli interesTa konfliqtis kon-

troli143, sxva sityvebiT, azrTa sxvadasxvaobis mowesrigeba. ga-

nasxvaveben `agentis sam problemas~; erT-erTi maTgani aqcionerTa 

da kreditorTa Soris arsebuli uTanxmoeba gaxlavT, romelmac 

SeiZleba firmis saerTo qonebis Semcirebac ki gamoiwvios.144 sa-

korporacio samarTlis dacviTi funqcia vlindeba ori mimarTu-

lebiT _ mcire aqcionerTa da kreditorTa interesebis uzrunve-

lyofisa da dacvis TvalsazrisiT.145 mocemuli qveTavis mizania 

kreditorTa da aqcionerTa interesebis gansazRvra, urTierTdamo-

kidebuleba dividendebis reinvestirebis Taobaze.  

                                                           
143 ekonomistebi amgvar interesTa konfliqts `agentis problemas~ 

(“Agency Problem”) uwodeben. agenti eqvemdebareba pricipals, anu rwmune-

buli _ ufross. igi, rogorc am ukanasknelze daqvemdebarebuli piri, 

moqmedebs ara sakuTari, aramed xelmZRvanelis interesebis mixedviT. 

problema agentsa da principals Soris arsebul azrTa sxvadasxvaobiT 

iqmneba. rwmunebuli, SesaZloa, ufro metad iyos informirebuli konkre-

tul sakiTxze, vidre misi ufrosi. xelmZRvanelisaTvis ki rTulad dasa-

jerebelia, rom igi Sepirebisamebr moqmedebs. swored es warmoSobs `agen-

tis problemas~, Kraakman R., Armour J., Davies P., Enriques L., Hansmann H., 

Hertig G., Hopt K., Kanda H., Rock E., The Anatomy of Corporate Law, 2nd ed., 

NY., 2009, 35.  
144 garda dasaxelebuli problemisa arsebobs: pirveli _ firmis mflo-

belTa da daqiravebul menejerTa Soris da meore _ maJoritar da mino-

ritar aqcionerTa Soris interesTa konfliqti, Kraakman R., Armour J., 

Davies P., Enriques L., Hansmann H., Hertig G., Hopt K., Kanda H., Rock E., The 

Anatomy of Corporate Law, 2nd ed., NY., 2009, 36.  
145 qiria a., sakorporacio samarTlis sistema saqarTveloSi wignSi: sa-

korporacio samarTlis krebuli I, mT. red.: burduli i., Tbilisi, 2011, 

37. 
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sazogadoebis kreditorisTvis korporaciis partniorTa piradi 

qoneba miuwvdemelia,146 rac maTi interesebis dacvis ufro mZlavri 

meqanizmebis arsebobas saWiroebs147. maTi uflebebi SeiZleba im 

SemTxvevaSic Seilaxos, rodesac sazogadoeba ar aris gadaxdisuu-

naro; dividendis gacemis akrZalva gulisxmobs kreditorTa dacvis 

uzrunvelyofas148,149 valebis gadauxdelobis riskis Semcirebis 

saSualebas.150 Tu firma ver asrulebs valdebulebas, bunebrivia, 

misi qonebis mflobeli kreditori xdeba151 _ valdebulebaTa amg-

vari gaqviTvis formula martivia. kreditorebi sazogadoebasTan 

saxelSekrulebo urTierTobis damyarebiT riskze midian152, Tumca 

maTTvis dacvis garantirebas samarTali uzrunvelyofs.153 sazoga-

doebas unda hqondes is finansuri potenciali, romlis sa-

fuZvelze mesame pirTa moTxovnaTa dakmayofileba moxdeba. dafuZ-

nebis etapze sawesdebo kapiatlis saWiro ricvis gansazRvra rTu-

lia, magram im odenobiT mainc unda iyos formirebuli, rom kor-

poracia pasuxismgeblobaunariani da gadaxdisunariani warsdges 

                                                           
146 ra Tqma unda, sruliad sxva suraTi gveqneba Tu partniori mesame 

pirebTan pirad saxelSekrulebo urTierTobas daamyarebs.  
147 Wanturia l., sawesdebo avtonomia sakorporacio samarTalSi, TinaTin 

wereTlis saxelmwifosa da samarTlis institutis krebulSi: samarTlisa 

da politikuri azrovnebis istoriis narkvevebi, wigni I, Tbilisi, 2010, 

567. 
148 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 

2010,150-151. 
149 Kraakman R., Armour J., Davies P., Enriques L., Hansmann H., Hertig G., Hopt 

K., Kanda H., Rock E., The Anatomy of Corporate Law, 2nd ed., NY., 2009, 118. 
150 Armour J., Hansmann H., Kraakman R., Agency Problems, Legal Stratagies, 

and Enforesment, Harward Law School John M. Olin Center for Law, Economics 

and Business Discussion, Paper Series, Paper 631, Cambridge 2009, 5, ix. Semdeg 

misamarTebze: http://lsr.nellco.org/harvard_olin/631/  [07.02.13] 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555  [07.02.13]. 
151 Kraakman R., Armour J., Davies P., Enriques L., Hansmann H., Hertig G., Hopt 

K., Kanda H., Rock E., The Anatomy of Corporate Law, 2nd ed., NY., 2009, 115-

116. 
152 im konteqstSi, rom, SesaZlebelia, mewarme subieqtma ganicados zara-

li, misi saqmianoba ver aRmoCndes warmatebuli. 
153 Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., UK, 2009, 
160. 

http://lsr.nellco.org/harvard_olin/631/
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1436555
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mesame pirTa winaSe154, gansakuTrebiT ki, saaqcio sazogadoebis 

SemTxvevaSi155. yuradReba safinanso brunvas (“Cashflow”), mis lik-

vidurobas,156 reitings, konkurentunarianobas eqceva. rogorc wesi, 

firmis safinanso mdgomareobis Sesaxeb informaciis moZiebis, me-

warme subieqtis reputaciis dadgenis gareSe saxelSekrulebo ur-

TierToba ar myardeba.157 miT umetes, rom amerikul samarTalSi, 

germanuli samarTlisagan gansxvavebiT, `SemZenis windaxedulobis 

principi~158 sakmaod nacnobia. am ukanasknelis safuZvelze ki kre-

ditori valdebulia yoveli Tanmdevi riski gaiTvaliswinos, rac 

ki SeiZleba saxelSekrulebo urTierTobas mohyves.159  

                                                           
154 burduli i., sawesdebo kapitali da misi funqciebi, TinaTin wereTlis 

saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove sakorpo-

racio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 2009, 

244. 
155 kapitaluri tipis sazogadoebebSi, gansakuTrebiT ki saaqcio sazoga-

doebaSi kapitalis did koncentraciasTan gvaqvs saqme, rac investroTa 

ufro met dacvas moiTxovs, Wanturia l., sawesdebo avtonomia sakorpo-

racio samarTalSi, TinaTin wereTlis saxelmwifosa da samarTlis insti-

tutis krebulSi: samarTlisa da politikuri azrovnebis istoriis nark-

vevebi, wigni I, Tbilisi, 2010, 567. 
156 Wanturia l., evropis kavSiris moqmedebis gegma, wereTlis saxelmwi-

fosa da samarTlis institutis krebulSi: Tanamedrove sakorporacio 

samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 2009, 520. 
157 Kraakman R., Armour J., Davies P., Enriques L., Hansmann H., Hertig G., Hopt 

K., Kanda H., Rock E., The Anatomy of Corporate Law, 2nd ed., NY., 2009, 123-

124. 
158 vgulisxmob, “Caveat Emptor”-s, romlis Tanaxmad myidveli iTvaliswi-

nebs yvela risks. myidvels marTebs gumodginebis gamoCena da Sesabamisi 

riskebis gaTvaliswineba, burduli i., sawesdebo kapitali da misi funq-

ciebi, TinaTin wereTlis saxelmwifosa da samarTlis institutis kre-

bulSi: Tanamedrove sakorporacio samarTlis Teoriuli da praqtikuli 

sakiTxebi, Tbilisi, 2009, 234. pirdapiri mniSvnelobiT niSnavs, myidvelma 

unda gaiTvaliswinos, ix. Semdeg misamarTze: http://financial-

dictionary.thefreedictionary.com/caveat+emptor [04.03.13] Sesabamisad, aRniSnul 

termins `SemZenis windaxedulobis principad~ aRvniSnav.  
159 burduli i., sawesdebo kapitali da misi funqciebi, TinaTin wereTlis 

saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove sakorpo-

racio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 2009, 

255. 

http://financial-dictionary.thefreedictionary.com/caveat+emptor
http://financial-dictionary.thefreedictionary.com/caveat+emptor
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maSasadame, aranaklebi mniSvnelobis mqonea sazogadoebis sawes-

debo kapitalic, romlis SenarCunebis valdebuleba, gansakuTrebiT 

ki, evropis samarTlis sistemaSi160, imperatiul xasiaTs atarebs. 

aqciaTa dayofa-gadanawilebis TavlsazrisiT, sawesdebo kapitali 

gamoTvladi da ucvleli sididea.161 dResdReobiT sawesdebo kapi-

talis odenoba damfuZnebelTa ganzraxvis _ ganaxorcielon same-

warmeo saqmianoba _ seriozulobis ganmsazRvrelia162, romelic 

sazogadoebis warumateblobis SemTxvevaSi finansuri mzadyofnis 

dasturadac miiCneva163. misi ekonomikuri Rirebulebis mqone Sena-

tanebiT formireba savaldebuloa, qonebis sawarmos sakuTrebaSi 

realuri gadacema da ara `fiqciuri kapitaliT~ aRWurva.164 sa-

wesdebo kapitalis Semcireba sawarmos kreditorTa interesebs 

safrTxes uqmnis.165 es ki gamomdinareobs `daucveli kreditoris~ 

prevenciuli dacvis miznidan.166 

                                                           
160 iqve, 248. 
161 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 

151. 
162 `minimaluri sawesdebo kapitali xazs usvams ex ante biznesis warmoe-

bis ganzraxvis seriozulobas da warmoadges sazogadoebis partniorebis 

mxridan pasuxismgblobis SezRudvis privilegiis erTgvar substituts~, 

qiria a., sakorporacio samarTlis sistema saqarTveloSi wignSi: sakorpo-

racio samarTlis krebuliI, mT. red.: burduli i., Tbilisi, 2011, 36, cit. 

Wilhelmi, GmbHR 2006, 13 f.  
163 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

34. 
164 iqve, 23. 
165 Sead., myari sawesdebo kapitalis kritikas, romelic ugulebelyofs 

kreditroT davcis WrilSi sawesdebo kapitalis ganxilvas da moixseniebs 

mas, rogorc abstraqtul meqnizms kreditorTa interesebis dacvis Tval-

sazrisiT. `sawarmos kreditorTa mxolod sawesdebo kapitaliT dacva 

moCvenebiTia.~ juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbili-

si, 2010, 121-127. `minimaluri sawesdebo kapitali arc kreditorTa dac-

vis garantori iyo~, qiria a., sakorporacio samarTlis sistema saqarTve-

loSi wignSi: sakorporacio samarTlis krebuli I, mT. red.: burduli i., 

Tbilisi, 2011, 36.  
166 “ungesicherter Gläubiger”, qiria a., sakorporacio samarTlis sistema 

saqarTveloSi wignSi: sakorporacio samarTlis krebuli I, mT. red.: bur-

duli i., Tbilisi, 2011, 35. 
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`sazogadoebis partniori ganagebs mis mier dabandebul kapit-

als da elodeba misgan dividends, rodesac kreditori mxolod 

xelSekrulebiT dadgenili procentuli sargeblobiT kmayofil-

deba.~167 bunebrivia, rom aqcionerTa interesi samewarmeo saqmiano-

bis ganxorcielebidan maRali dividendebis miRebaa.168 gaaCnia, divi-

dendis ganawilebaze winadadebis wardgenisas direqtorebi ra 

strategiebiT moqmedeben, romeli mxaris interess mianiWeben upi-

ratesobas. qonebis ganawilebaze gadawyvetilebis miRebisas dauSve-

belia garesamarTlebriv urTierTobaTa uyuradRebod datoveba. 

saboloo jamSi korporaciis reputacias misi gadaxdisunarianoba 

gansazRvravs, rac kreditorTa droiul gastumrebasa da saxelSe-

krulebo valdebulebaTa jerovan SesrulebaSi gamoixateba.  

 

III. gasaCivreba _ mcire aqcioneris uflebis dacva Tu sazoga-

doebis winaaRmdeg gadadgmuli nabiji? 

 

`agentis problemis~ erT-erTi Semadgeneli nawili aqciaTa sa-

kontrolo paketis mflobel _ maJoritarTa _ da arasakontrolo 

paketis mflobel _ minoritarTa _ Soris arsebuli konfliqti 

gaxlavT.169 minorit aqcionerTa uflebebis dacva SesaZlebelia 

ori formiT gamoixatos: a) damoukidebeli, miukerZoebeli direq-

toris daniSvniT; b) kanonis winaSe Tanabari mopyrobis principis 

meSveobiT.170 dacviTi meqanizmis mniSvneloba sakmaod did rols 

                                                           
167 qiria a., sakorporacio samarTlis sistema saqarTveloSi wignSi: sa-

korporacio samarTlis krebuli I, mT. red.: burduli i., Tbilisi, 2011, 

37. 
168 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tbilisi, 2010, 

34. 
169 Kraakman R., Armour J., Davies P., Enriques L., Hansmann H., Hertig G., Hopt 

K., Kanda H., Rock E., The Anatomy of Corporate Law, 2nd ed., NY., 2009, 36,  
170 Kraakman R., Armour J., Davies P., Enriques L., Hansmann H., Hertig G., Hopt 

K., Kanda H., Rock E., The Anatomy of Corporate Law, 2nd ed., NY., 2009, 94-95. 
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TamaSobs investiciebis mozidvis kuTxviT.171 parntiorTa uflebebi 

da maTi dacvis saSualebebi urTierTdamokidebulni arian.172 kre-

baze miRebuli gadawyvetilebis gasaCivreba partnioris korpora-

ciulsamarTlebrivi uflebaa, romelic kontrolis uflebis Semad-

genel nawilad miiCneva.173 korporacia warmoadgens gaerTianebas, 

romelic saerTo miznis arsebobiT aris Seqmnili, romlis misaRwe-

vad damfuZnebeli parntiorebi, sxva monawileni kerZosamarTlebriv 

garigebas deben da miznis miRwevis gzebs gansazRvraven.174 amgvari 

SeTanxmeba ideba aramxolod partniorebs, aramed aqcionerebsa da 

sazogadoebas Soris, rac gamomdinareobs  erTgulebis movaleobi-

dan. am ukanasknelSi unificirebulia: a) saerTo miznis miRwevisa-

ken mimarTuli moqmedebis ganxorcielebis movaleoba; b) sazoga-

doebis saziano qmedebis aRkveTa an saziano zemoqmedebis ganxor-

cielebis akrZalva.175 registraciis Semdgom sazogadoeba damfuZne-

                                                           
171 Kline C., Protecting Minority Shareholders in Close Corporations: Modeling 

Czech Investor Protections on German and Unites States Law, 23 B.C. Int‟l &Comp. 

L. Rev. 229, 2000, 230,  

ix. Semdeg misamarTze: http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/ 

[07.02.13]. 
172 QC V., Drake D., Richardson G., Lightman D., Collingwood T., Minority 

Shareholders Law, Practice and Procedure, 4th ed., NY, 2010, 2. Kline C., Protecting 

Minority Shareholders in Close Corporations: Modeling Czech Investor Protections 

on German and Unites States Law, 23 B.C. Int‟l &Comp. L. Rev. 229, 2000, 239, 

ix. Semdeg misamarTze: http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/ 

[07.02.13]. 
173 burduli i., mcire aqcioneris uflebaTa farglebis borotad 

gamoyeneba da misi gavlena sakorporacio samarTlebrivi urTierTobebis 

ganviTarebaze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin 

wereTlis saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove 

sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 

2009, 292. 
174 Wanturia l., sawesdebo avtonomia sakorporacio samarTalSi, TinaTin 

wereTlis saxelmwifosa da samarTlis institutis krebulSi: samarTlisa 

da politikuri azrovnebis istoriis narkvevebi, wigni I, Tbilisi, 2010, 

560-561. 
175 burduli i., mcire aqcioneris uflebaTa farglebis borotad 

gamoyeneba da misi gavlena sakorporacio samarTlebrivi urTierTobebis 

ganviTarebaze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin 

http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/
http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/
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bel parntiorebisagan damoukidebel samarTlebriv sicocxles moi-

povebs, partniorTa `neba da interesebi ukana planze gadaiwevs; 

maT adgils ki ikavebs kavSiris mizani da wevrebis interesebi~176. 

erTgulebis movaleobis darRvevis SemTxvevaSi aucileblad sax-

eze unda iyos ganzraxi an gaufrTxilebeli qmedeba.177 umravleso-

baSi myof aqcionerebs yovelTvis SeuZliaT miiRon iseTi gadawy-

vetileba, romelic pirdapir xelyofs umciresobaSi myof part-

niorTa uflebebs178, magram amis aRmkveTi Zala swored sasamar-

Tloa.179 me-19 saukunis bolos sasamarTlom umravlesobaSi myof 

aqcionerTa mxridan dominanturi mdgomareobis borotad gamoyene-

bis dauSvebloba da  erTgulebis movaleobis dacva umciresobaSi 

myof partniorTa winaSe imperatiulad gansazRvra.180 normebi, rom-

lebic calkeuli kategoriis pirTa dacvas emsaxureba, nawilobriv 

imperatiul normebad ganixileba.181 minoritarTa dacviTi meqaniz-

mebi, Tavis mxriv, uzrunvelyofs umravlesobis qmedebaTa mowesri-

gebas, kontrols.182 derivatiuli sarCelic183 sazogadoebis inte-

                                                                                                                           
wereTlis saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove 

sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 

2009, 269. 
176 Wanturia l., sawesdebo avtonomia sakorporacio samarTalSi, TinaTin 

wereTlis saxelmwifosa da samarTlis institutis krebulSi: samarTlisa 

da politikuri azrovnebis istoriis narkvevebi, wigni I, Tbilisi, 2010, 

561, SeniSvna 3. 
177 burduli i., erTgulebis movaleoba, rogorc umravlesobisa da 

umciresobis qmedebebis masStabi sakorporacio samarTalSi (germanuli 

samarTlis magaliTze), JurnalSi: `marTlmsajuleba da kanoni~, #4(30), 

2012, 60. 
178 Tanasworuflebianobis darRevavs ki mudam umciresobaSi myof 

aqcionerTa interesebi ewireba, juReli g., kapitalis dacva saaqcio 

sazogadoebaSi, Tbilisi, 2010, 241. 
179 Pettet B., Company Law, 2nd ed., UK, 2005, 216. 
180 Cahn A., Donald C.D., Comparative Company Law, NY, 2010, 576. 
181 CaCava s., moTxovnebisa damoTxovnis safuZvlebis konkurencia, Tb., 2011, 

4, cit. Larenz/Wolf, Allgemeiner Teil des Bürgelichen Rechts, 9. Aufl., 2004, § 3, 

RdNr. 104. 
182 Kline C., Protecting Minority Shareholders in Close Corporations: Modeling 

Czech Investor Protections on German and Unites States Law, 23 B.C. Int‟l &Comp. 

L. Rev. 229, 2000, 239,  
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resebis dacvasa184 da darRveul uflebaTa aRdgenas emsaxureba. 

iqidan gamomdinare, rom moTxovnis mTavari kreditori swored 

korporacia gaxlavT185, aqcioners aqvs ufleba sazogadoebis sax-

eliT, derivatiuri sarCelis meSveobiT misi interesi daicvas. sav-

sebiT dasaSvebia, rom amgvari sarCeli aRiZras ara mxolod di-

reqtoTa, aramed dominant, makontrolebeli paketis mqone aqio-

nerTa winaaRmdeg, maT mier upiratesobis borotad gamoyenebis 

SemTxvevaSi.186  

umciresobaSi myof aqcionerTa uflebebis dacva umravlesobaSi 

myof partniorTa an Tundac xelmZRvanelTa ukanonod aRiarebas ar 

moiazrebs.187 minoritarTa mier TavdacviTi saSualebebis arakeTil-

sindisieri gamoyeneba, mxolod maT sawinaaRmdegod Tu imoqmedebs, 

radgan maTac akisriaT erTgulebis movaleoba188.189 mcire aqcione-

ris mxridan amgvar qmedebas maSin aqvs adgili, rodesac isini 

saerTo krebis gadawyvetilebebs dausruleblad asaCivreben, rac 

naklebad sasikeToa sazogadoebisaTvis.190 saWiroa SemuSavdes `koa-

                                                                                                                           
ix. Semdeg misamarTze: http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/ 

[07.02.13]. 
183 “Derivative Suit”, QC V., Drake D., Richardson G., Lightman D., Collingwood 

T., Minority Shareholders Law, Practice and Procedure, 4th ed., NY, 2010, 29-32. 
184 QC J. V., Drake D., Richardson G., Lightman D., Collingwood T., Minority 

Shareholders Law, Practice and Procedure, 4th ed., NY, 2010, 30. 
185 juReli g., kapitalis dacva saacio sazogadoebaSi, Tbilisi, 2010, 

201. 
186 Boyle A. J., Minority Shareholder's Remedies, UK, 2004, 63. 
187 kniperi r., umciresobaSi myofi partnioris uflebebis dacva saqarT-

velos samewarmeo samarTlis mixedviT, germanul-qarTul simpoziumSi: 

sakorporacio samarTlis ganviTarebis problemebi saqarTveloSi, Tbilisi, 

2000, 99. 
188 Kline C., Protecting Minority Shareholders in Close Corporations: Modeling 

Czech Investor Protections on German and Unites States Law, 23 B.C. Int‟l &Comp. 

L. Rev. 229, 2000, 256,  

ix. Semdeg misamarTze: http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/ 

[07.02.13]. 
189 Cahn A., Donald C.D., Comparative Company Law, NY, 2010, 599. 
190 burduli i., mcire aqcioneris uflebaTa farglebis borotad gamoyene-

ba da misi gavlena sakorporacio samarTlebrivi urTierTobebis ganviTare-

baze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin wereTlis 

http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/
http://lawdigitalcommons.bc.edu/iclr/vol23/iss2/4/
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licioneri~191, `yaCaRi~192, `momparavi~193 aqcionerebis mxridan ara-

qonebrivi uflebis borotad gamoyenebis TavdacviTi meqanizmi.  

gamosavali iqneba: a) korporaciuli marTvis eqspertTa jfufis194 

gadawyvetilebaSic unda veZioT _ igulisxmeba mcire aqcionerTa 

specialuri Semowmebis ufleba;195 an b) amerikuli sakorporacio 

                                                                                                                           
saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove sakorpo-

racio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 2009, 

265. gadawyvetilebis dablokvis SeTxvevaSi ziani adgeba sazogadoebas da 

dominantur mdgomareobaSi myof partniors, iqve,  57. 
191 “Koalitionsaktionäre” burduli i., erTgulebis movaleoba, rogorc 

umravlesobisa da umciresobis qmedebebis masStabi sakorporacio samar-

TalSi (germanuli samarTlis magaliTze), JurnalSi: `marTlmsajuleba da 

kanoni~, #4(30), 2012, 60, 68, sqolio 83, cit. Dreher, Meinrad, 

Treupflichten zwischen Aktionaeren und Verhaltenspflichten bei der 

Stimmrechtsbuendelung, ZHR 1993, S. 158-159.  
192 kniperi r., umciresobaSi myofi partnioris uflebebis dacva 

saqarTvelos samewarmeo samarTlis mixedviT, germanul-qarTul 

simpoziumSi: sakorporacio samarTlis ganviTarebis problemebi 

saqarTveloSi, Tb., 2000, 102. 
193 burduli i., mcire aqcioneris uflebaTa farglebis borotad 

gamoyeneba da misi gavlena sakorporacio samarTlebrivi urTierTobebis 

ganviTarebaze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin 

wereTlis saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove 

sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 

2009, 264. 
194 2001 wlis seqtemberSi Seqmnil eqspertTa jgufis mier SemuSavda 

angariSi, romelic SemdgomSi, 2003 wlis 21 maiss evropis 

TanamegobrobaTa komisiis mier miRebul `evropis kavSirSi sakorporacio 

samarTlis modernizaciisa da korporaciuli marTvis gaumjobesebis 

gegma~-s safuZvlad daedo. moqmedebis gegmis mizans warmoadgenda 

aqcionerTa uflebebis dacva da am konteqstSi xelmZRvanelTa 

pasuxismgeblobis gazrda, Wanturia l., evropis kavSiris moqmedebis gegma, 

wereTlis saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove 

sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 

2009, 523; eqspertTa jgufis Semadgenloba: Jose Maria Garrido Garcia, 

Klaus J. Hopt, Jonathan Rickford, Guido Rossi, Jan Schars Christensen, Joelle 

Simon, Wanturia l., korporaciuli marTva da xelmZRvanelTa 

pasuxismgebloba sakorporacio samarTalSi, Tb., 2006, 25-29. 
195 burduli i., mcire aqcioneris uflebaTa farglebis borotad 

gamoyeneba da misi gavlena sakorporacio samarTlebrivi urTierTobebis 

ganviTarebaze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin 
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samarTlis praqtikis gaTvaliswinebiT mivagnoT _ moiazreba bor-

dis SigniT Seqmnili specialuri komisia, e.w. “Special Litigation 

Committees”196?    

mosarCele mxares garkveuli xarjebis gaweva uwevs; amerikis 

SeerTebul StatebSi advokatis sazRauri gamoiTvleba imis mixed-

viT Tu raoden warmatebiT dasrulda saqmis warmoeba mosarCele 

mxarisaTvis.197 xarjebi, nawilobriv mainc, SesaZloa, gasaCivrebis 

uflebis borotad gamoyenebis safrTxis Semcirebas uzrunve-

lyofdes. Tundac nacionalurma kanonmdeblobam formalur Semow-

mebasTan erTad sarCelis materialuri dasaSvebobis winapirobebis 

gaTvaliswinebiT Semowmebis princips mimarTos.198 
 

 

 

 

                                                                                                                           
wereTlis saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove 

sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 

2009, 300; Wanturia l., evropis kavSiris moqmedebis gegma, wereTlis 

saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove 

sakorporacio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 

2009, 523.  
196 “Special Litigation Committees” amerikuli sakorporacio samarTlis 

pirmSo gaxlavT. es aris specialuri komisia, romelic bordis SigniT im 

direqtorebisagan iqmneba, romelTac gasaCivrebul garigebasTan an 

gadawyvetilebasTan kavSiri ar aqvT; ikvleven aqcioneris pretenziebis 

dasabuTebulobas, Tu ramdenad Sedis korporaciis interesebSi arsebuli 

sarCeli, romelic korporaciis saxeliT unda iyos wardgenili _ 

saubaria derivatiul sarCelze, Wanturia l., korporaciuli marTva da 

xelmZRvanelTa pasuxismgbeloba sakorporacio samarTalSi, Tbilisi, 2006, 

421. 
197 Bottomley S., The Constitutional Corporation (Rethink Corporate Governance), 

USA, 2007, 160. 
198 burduli i., mcire aqcioneris uflebaTa farglebis borotad gamoyene-

ba da misi gavlena sakorporacio samarTlebrivi urTierTobebis ganviTare-

baze (mcire aqcionerTa dacvis Tanamedrove meqanizmebi), TinaTin wereTlis 

saxelmwifosa da samarTlis institutis krebulSi: Tanamedrove sakorpo-

racio samarTlis Teoriuli da praqtikuli sakiTxebi, Tbilisi, 2009, 

287.  
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daskvna 

 

`imisaTvis, rom veravin SeZlos Zalauflebis borotad gamoye-

neba, saWiroa TviT saganTa iseTi wyoba, rom Zalauflebas Za-

laufleba aokebdes.~199 mewarme subieqtTa warmatebis centralur 

birTvs aqcionerTa urTierTbalansi, sazogadoebis miznebis Sesaba-

misad miRebuli gadawyvetileba da dakisrebul movaleobaTa jero-

vani Sesruleba warmoadgens. sazogadoebis saqmianobaSi dividendis 

mTlianad an nawilobriv reinvesticiac kanoniT ganmtkicebuli 

normebis dacviT, mewarme subieqtis qonebrivi klimatis gaTvalis-

winebiT unda iyos miRebuli.  

ganxorcielebuli kvlevis safuZvelze SesaZlebelia mokled 

daskvnis Camoyalibeba. reinvesticia, rogorc Sida dafinansebis 

meqanizmi, sazogadoebis ekonomikuri viTarebis gaumjobesebis erT-

erTi saukeTeso saSualeba da praqtikaSic sakmaod xSirad gamoye-

nebadi gaxlavT. uflebamosili organos mier miRebuli gadawyve-

tileba rigi winapirobaTa dacviT, korporaciis finansuri mdgoma-

reobis gaTvaliswinebiT unda iyos miRebuli. es ki, SeZlebisdagva-

rad, ukmayofilo aqcionerTa pretenziebs minimumamde dayvanas 

uzrunvelyofs. Sedegad, maT mier saerTo krebis gadawyvetilebis 

gasaCivrebis faqti samarTlebriv safuZvels iqneba moklebuli. 

 zogadad, finansuri politikis efeqtiani marTva xelmZRva-

nelTa komptenciaSi Sedis. amerikis sakorporacio samarTlis mix-

edviT, dividendis ganawilebisa Tu gaunawileblobis sakiTxic mis 

samewarmeo gadawyvetilebad miiCneva, romlis miReba fiducialur 

movaleobaTa dacvas saWiroebs. nacionalur da germanul samar-

TalSi diferentuli midgomaa Camoyalibebuli. am SemTxvevaSic di-

videndis miRebaze moTxovnis ufleba partnioris statusidan ga-

modinareobs. qonebrivi uflebis realizeba ki wminda mogebis far-

glebSi xdeba. Tumca dividendTa ganawilebis winapiroba aqcionerTa 

saerTo krebis dadebiTi gadawyvetileba gaxlavT. Tu ramdenad sa-

                                                           
199 monteskie S. l., kanonTa goni, d. labuCiZis Targmani, Tbilisi, 1994, 

180-181. 
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marTliania wminda mogebis distribuciaze gadawyvetileba bordma 

an saerTo krebam miiRos, romelsac savsebiT dasaSvebia aqciaTa 

sakontrolo paketis mflobeli partniori eswrebodes _ statiis 

miznebs scildeba. magram TiToeul aqcioners erTmaneTisadmi da 

rac mTavaria, sazogadoebis winaSe erTgulebis movaleoba akisria. 

Sedegad, partniorTa piradi zraxvebi Tu miznebi maqsimalurad 

SeboWilia, xolo sazogadoebis interesebi _ upirates mdgomareo-

baSi moqceuli. 

mogebis gaunawileblobis sakiTxi mniSvnelovan rols ara mxo-

lod Sida, aramed garesamarTlebriv konteqstSic asrulebs. es 

ukanaskneli korporaciebis kreditorTa uflebebis dacvis, maTi 

moTxovnaTa dakmayofilebis materialuri bazisis SeqmnaSi gamoix-

ateba. swored amiT ganisazRvreba potenciur investorTa interesi 

sazogadoebis mimarT. kreditorTa winaSe gadaxdisunarianoba, maTi 

moTxovnaTa dakmayofilebis myari materialuri resursebis arse-

boba ki mewarme subieqtis konkurentunarianobisa da maRali lik-

vidurobisA sawindari iqneba. 


