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direqtoris gulmodginebis movaleoba  

sawarmos SeZenis dros 

 

ana xaraiSvili* 

 

I. Sesavali 

 

direqtoris gulmodginebis movaleoba erT-erTi mniSvnelovani 

sakiTxia sakorporacio samarTalSi. sxva fiduciur movaleobebTan 

erTad, is sakuTari aqcionerebisa da sawarmos mimarT direqtoris 

damokidebulebisa da qcevis standarts gamoxatavs. am tipis mo-

valeobebze msejloba didi xania mimdinareobs ucxour samecniero 

literaturaSi. sakmaod detalur da amomwurav mowesrigebas 

gvTavazobs delaveris Statis sasamarTlo praqtika, romelic, am 

mxriv, wamyvan rols asrulebs. aqedan gamomdinare, naSromi ZiriTa-

dad agebulia delaveris sasamarTlos mier sxavadasxva dros ganx-

ilul saqmeebze, im Zireul gadawyvetilebebze, romlebmac SemdgomSi 

calkeul doqtrinebs daudes safuZveli.  

naSromis mizania, warmoaCinos sawarmos SeZenis dros 

direqtoris gulmodginebis movaleobis umniSvnelovanesi aspeqtebi 1 

delaveris sasamarTlo praqtikis mixedviT da gaaanalizos misi gam-

oyenebis SesaZlebloba qarTul sakorporacio samarTalSi. amasTan, 

iqidan gamomdinare, rom SeZenas, rogorc process, ori mxare hyavs 

_ gamyidveli da SemZeni da swored es ori komponenti qmnis mTli-

anobaSi SeZenis proceduras, mizanSewonilia, naSromSi Tanabrad 

                                                           
* samarTlis magistri, ivane javaxiSvilis saxelobis Tbilisis saxelmwifo 

universitetis iuridiuli fakultetis doqtoranti da mowveuli 

leqtori. 
1  naSromSi ganxilulia sawarmos SeZenisas direqtoris gulmodginebis 

movaleobis mxolod uzogadesi da ZiriTadi mniSvnelobis sakiTxebi. 
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iqnes ganxiluli rogorc SemZeni, ise gamyidveli sawarmoebis 

direqtorebis gulmodginebis movaleobis sakiTxi.2  

 

II. samewarmeo gadawyvetilebis miRebis wesi (BUSINESS JUDGE-

MENT RULE) da gulmodginebis movaleoba 

 

samewarmeo gadawyvetilebaTa miRebisas pasuxismgeblobis sakiTxis 

momwesrigebel wesebs amerikul samarTalSi samewarmeo gad-

awyvetilebis miRebis wesis (Business Judgement Rule) doqtrina 

ewodeba. am institutis warmoSoba XIX saukunis dasawyisiT 

TariRdeba, kerZod, 1829 wels luizianas Statis umaRlesma sasa-

marTlom miiRo gadawyvetileba, romliTac komerciuli waru-

mateblobis gamo direqtorTaTvis pasuxismgeblobis dakisreba 

dauSveblad miiCnia. 3  amdenad, aRniSnuli doqtrina icavs direqto-

rebis mier miRebul gadawyvetilebas sasamarTlosa da aqcionerebis 

Carevisagan, magram, rasakvirvelia, samewarmeo gadawyvetilebis 

miRebis wesis (Business Judgement Rule) doqtriniT gaTvaliswinebul 

dacvas Tavisi standartebi aqvs. kerZod, direqtorebis mier 

miRebul gadawyvetilebas sasamarTlo amowmebs 3 elementis mixed-

viT: hqondaT Tu ara maT raime piradi interesi, iyvnen Tu ara 

saTanadod informirebulni da moqmedebdnen Tu ara keTilsin-

disierad. amasTanave, mniSvnelovania, rom mtkicebis tvirTi 

direqtorebis mxridan erT-erTi CamoTvlili elementis darRvevis  

SemTxvevaSi mosarCeleebs awevT, magram Tu isini daamtkiceben, rom 

darRveva arsebobs, samewarmeo gadawyvetilebis miRebis wesis (Busi-

ness Judgement Rule) doqtrina, rogorc direqtorTa damcavi fari, 

ixsneba da sasamarTlo detalurad amowmebs gadawyvetilebis Sesa-

                                                           
2  Tumca zRvari SemZeni sawarmos direqtoris gulmodginebis movaleobasa 

da gamyidveli sawarmos direqtoris gulmodginebas Soris pirobiTia da 

konkretuli saqmeebidan da sasamarTlo gadawyvetilebidan gamomdinare aris 

damkvidrebuli.  
3  Wanturia l., korporaciuli marTva da xelmZRvanelTaApasuxismgebloba 

sakorporacio samarTalSi, Tbilisi, 2006, 217. 
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bamisobas sawarmos interesebTan. am dros mtkicebis tvirTi 

direqtorebze inacvlebs. 

miuxedavad imisa, rom naTelia, Tu ra mniSvneloba da dan-

iSnuleba aqvs direqtorebis fiduciur movaleobebsa da aqcion-

erebisTvis derivaciuli sarCelis aRZvris uflebis miniWebas, aravin 

davobs imaze, rom nebismieri samewarmeo gadawyvetileba riskis Sem-

cvelia, rom aseTi samewarmeo gadawyvetilebis miuReblobam SeiZle-

ba sawarmos uaresi ziani miayenos. amdenad, samewarmeo gadawyve-

tilebis miRebis wesi (Business Judgement Rule) sasicocxlo mniS-

vnelobisaa sakorporacio samarTalSi. misi mizania, daexmaros 

sawarmoebs, moizidon niWieri direqtorebi kompaniis samarTavad im 

pirobebis limitirebis gziT, romelTa SemTxvevaSic maTi pasux-

ismgeblobis dayenebaa SesaZlebeli.4  

swored pasuxismgeblobis limitirebis mizniT delaveris zogadi 

sakorporacio kanoni, 5 texasis samewarmeo organizaciebis kodeqsis 

msgavsad, 6  adgens, rom sawarmos wesdebaSi, sxvadasxva ZiriTad 

aspeqtTan erTad, SesaZlebelia mowesrigebul iqnes direqtorebis 

pasuxismgeblobis SezRudvis sakiTxi maT mier fiduciuri valdebu-

lebebis darRvevis SemTxvevaSi. TumcaRa imave danawesSi CamoT-

vlilia gamonaklisebi da miTiTebulia, rom pasuxismgeblobis Sem-

cireba ar SeiZleba direqtoris mier erTgulebis movaleobis 

darRvevis, arakeTilisindisierad moqmedebis an iseTi moqmedebisas, 

rodesac direqtori Segnebulad arRvevs kanons, an sxva nebismieri 

iseTi tranzaqciis SemTxvevaSi, romlis mimarTac direqtors Seusa-

bamo piradi xasiaTis interesi aqvs. gamodis, rom direqtorTa 

pasuxismgeblobis SezRudva an misgan gaTavisufleba, wesdebis 

mixedviT, dasaSvebia mxolod gulmodginebis movaleobis darRvevis 

SemTxvevebSi. am sagamonakliso wesis gamoyenebisas mowmdeba sar-

CelSi miTiTebuli faqtebi. Tu sasamarTlo miva im daskvnamde, rom 

fiduciuri valdebulebebidan mxolod gulmodginebis movaleobis 

                                                           
4 Donnelley R.R., Fiduciary Duties and Other Responsibilities of Corporate Directors 

and Offices, Chicago, 2008, 13. 
5 Delaware General Corporation Law (DGCL) - §102 (b) (7). 
6 Texas Business Organizations Code (TBOC)  - §7.001. 
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darRvevazea saubari, maSin SesaZlebelia am danawesis gamoyeneba da 

moTxovnis ukugdeba.7 

yovelive zemoTqmulis miuxedavad, direqtorTa mier gulmodg-

inebis movaleobis darRvevas araerTxel gamouwvevia bordis pasux-

ismgebloba da maTTvis zianis anazRaurebis dakisreba. amdenad, 

aucilebelia gulmodginebis movaleobis ufro detaluri Seswavla. 

`gulmodginebis movaleobis koncefcia saTaves romaul sa-

marTalSi damkvidrebuli diligentia-s cnebidan iRebs. romauli sa-

marTali 2 saxis gulmodginebas ganasxvavebs: diligentia quam suis re-

bus8, anu Cveulebrivi piris mzrunveloba, gulisyuri sakuTari saq-

meebis marTvisas, xelmZRvanelobisas da diligentia exactissima9 an dili-

gentia boni patrisfamilia10, rac mzrunvelobis ufro konkretul saxes 

gulisxmobs, ganxorcielebuls ojaxis ufrosis mier~. 11  gulmodg-

inebis movaleobis ganxilvisas literaturaSi12 ZiriTadad ramdenime 

saxis gulmodginebas gamoyofen, kerZod: dabal gulmodginebas (low 

diligence, slight diligence) – gulmodgineba, romelsac saqmian ur-

TierTobebSi iCens Cveulebrivze naklebi windaxedulobis mqone pi-

ri;13 Cveulebriv gulmodginebas (ordinary diligence, common diligence) 

_ gulmodginebas, romelsac Tavis sakuTrebasTan (rogoricaa wili) 

mimarTebiT iCens saSualo windaxedulobis mqone adamiani; 14 keTil-

gonier, zomier gulmodginebas (reasonable diligence) – gulmodg-

                                                           
7 Byron F. E., Fiduciary Duty Update: Delaware and Texas, Advanced Business Law 

Course, Houston, 2007, 22.  
8 gulmodgineba, romelsac piri sakuTari saqmeebis mimarT iCens da romlis 

farglebSic SeiZleba misi pasuxismgebloba SeizRudos, Tuki misi moqmedeb-

iT ziani miadga sxva pirs. ix., Wanturia l., kvaWaZe m., laTinur-qarTuli 

iuridiuli leqsikoni, Tbilisi, 2008, 26. 
9 gansakuTrebuli gulomdgineba – Black’s Law Dictionary, Ninth edition, 2009, 

523. 
10 ojaxis ufrosis gulmodgineba, sibejiTe _ laTinur-qarTuli iuridiuli 

leqsikoni, Wanturia l., kvaWaZe m., Tbilisi 2008 weli, 25. 
11 Lajoux Reed A., Elson C. M., The Art of M&A Due Diligence, Navigating Critical 

Steps and Uncovering Crucial Data, Second edition, New York, 2010, 4.  
12 iqve. 
13 The diligence that a person of  less than common prudence takes with his or her own 

concerns, Black’s Law Dictionary, ninth edition, USA, 2009, 523 
14 iqve. 
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inebis samarTliani, damakmayofilebeli done, romelic mosalod-

nelia Cveulebrivi windaxedulobis mqone pirisgan aqcieb-

Tan/wilebTan dakavSirebiT (Due diligence-is cnebis ganxilvis dros 

arsebul garemoebebSi); 15  gansakuTrebul, sagangebo gulmodginebas 

(extraordinary diligence) – uCveulod windaxeduli piris gan-

sakuTrebuli mzrunveloba sakuTrebis dasacavad; 16 maRal gulmodg-

inebas (great diligence, high diligence) – gulmodgineba, romliTac 

moqmedebs maRali xarisxis windaxedulobis mqone piri Tavisi sa-

kuTrebis (rogoricaa wili) mimarT.17  

rac Seexeba sakorporacio samarTalSi damkvidrebul gulmodgine 

xelmZRvanelobis movaleobis cnebasa da standarts, amerikis sa-

marTlis institutis korporaciuli marTvis principebis18 mixedviT, 

misi definicia Semdegnairad gamoiyureba: `direqtors an menejers 

korporaciis winaSe akisria movaleoba, rom direqtoris an 

menejeris funqciebi ganaxorcielos keTilisindisierad, imgvarad, 

rom mas gonivrulad swams, igi moqmedebs korporaciis saukeTeso 

interesebidan gamomdinare da iseTi gulmodginebiT, rogorsac 

gonivrulad moelian analogiur Tanamdebobaze da analogiur piro-

bebSi myofi Cveulebrivi windaxeduli pirisgan~. 19 samewarmeo kor-

poraciebis Sesaxeb modeluri kanonis 20  mixedviT ki, `direqtorTa 

bordis yoveli wevri, direqtoris movaleobaTa Sesrulebisas unda 

moqmedebdes keTilsindisierad da imgvarad, rom direqtors 

gonivrulad swams, igi moqmedebs korporaciis saukeTeso intere-

                                                           
15 A fair degree of diligence expected from someone of ordinary prudence under cir-

cumstances those at issue. 2. ix., due diligence, iqve. 
16 Extreme care that a person of unusual prudence exercises to secure rights or proper-

ty, ix., iqve. 
17 The diligence that a very prudent person exercises in handling his or her own prop-

erty like that at issue, ix., iqve. 
18 ALI. Principles of Corporate Governance.  
19 ALI. Principles of Corporate Governance. §4.01. wignSi: Wanturia l., korpo-

raciuli marTva da xelmZRvanelTaApasuxismgebloba sakorporacio sa-

marTalSi, Tbilisi 2006, 202. 
20 Revised Model Business Corporation Act, RMBCA, §8.30 (a). 
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sebidan gamomdinare~. 21  amdenad, vaskvniT, rom xelmZRvanelTa gul-

modginebis qveS moiazreba Cveulebrivi an zomieri gulmodginebis 

standarti, TumcaRa, miuxedavad imisa, rom sakiTxi erTi SexedviT 

naTelia, praqtikaSi xSirad sakamaToa misi farglebi. Tanxmdebian, 

rom gulmodginebis movaleoba SedarebiTi kategoriaa da yovel 

konkretul SemTxvevaSi damoukidebel Sefasebas moiTxovs.22  

gulmodginebis movaleobaze msjelobisas mniSvnelovania is, rom 

direqtorebs ar moeTxovebaT yvela xelSekrulebis an dokumentis 

wakiTxva _ in haec verba. Tumca arsebobs garkveuli katalogi, rom-

lis mixedviTac, SesaZlebelia direqtoris qcevis Sefaseba: gul-

modginebis movaleoba aqtiur gulmodginebas moiTxovs; direqtorebi 

regularulad unda eswrebodnen bordis Sexvedrebs; gonivruli 

drois monakveTSi unda ecnobodnen, sistemaSi mohyavdeT da Se-

fasebas ukeTebdnen maTTvis miwodebul informacias; unda darwmund-

nen, rom yvela miwodebuli informacia, romlis safuZvelzec gad-

awyvetileba miiReba, ganxiluli da Sefasebulia direqtorebis an im 

pirebis mier, visac direqtorebi endobian; aqtiurad unda 

monawileobdnen bordis TaTbirebSi, svamdnen Sesabamis SekiTxvebs, 

ganixilavdnen TiToeuli winadadebis Zlier da sust mxareebs; maT 

unda gamoiTxovon samarTlebrivi, finansuri Tu sxva profesiis 

mrCevlebis daskvnebi da Sefasebebi; gonivrulobis farglebSi unda 

                                                           
21  Wanturia l., korporaciuli marTva da xelmZRvanelTaApasuxismgebloba 

sakorporacio samarTalSi, Tbilisi 2006, 203. 
22 Lajoux Reed A., Elson C. M., The Art of M&A Due Diligence, Navigating Critical 

Steps and Uncovering Crucial Data, Second edition, New York, 2010, 5. `gulmodg-

inebis cneba SedarebiTia, misi zusti definireba SeuZlebelia, is gare-

moebebi, rac afuZnebs mas faqtebis erTobliobisas erTi konkretuli Sem-

Txvevis dros SesaZlebelia meore SemTxvevis gasaanalizeblad sruliad 

gamousadegari iyos.~ ix., Slemons v. Paterson, Cal. App., 92 P. 2d 956, 958. Super-

seded 96 O.2d 125, 14 Cal.2d 612. `ra ayalibebs Cveulebriv mzrunvelobas (due 

care), gulmodginebas (diligence) an gulgrilobas (negligence) umeteswilad 

damokidebulia konkretul faqtebze, konkretul saqmeze~. ix., Louisville, 

N.A. & C. Ry. Co. v. Red, 47 III. App. 662. `gulmodgineba SefardebiTi cnebaa da 

Tanazomieri unda iyos im safrTxisa, risgan dasacavadac aris mimarTuli. 

bevrad meti gulmodginebaa saWiro lokomotivis marTvisas dasaxlebuli 

qalaqis quCebSi, vidre marxilis tarebisas dausaxlebel adgilebSi~. ix., 
Brand v. Schenectady & T.R. Co., 8 Barb. 368, 378. 
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daeyrdnon menejerebis, eqspertebisa Tu bordis komitetebis 

rCevebs; drois Sesaferis monakveTSi dafiqrebis Semdeg miiRon gad-

awyvetilebebi.23  

direqtoris gulmodginebis movaleobaze msjelobisas gamoyofen 

oTx sakiTxs: roli, funqcia, qcevis standarti da gadasinjvis 

standarti. roli aqtivobis organizebul da socialurad aRi-

arebul models gulisxmobs, romelSic individebi regularulad 

arian CarTulni. organizaciebSi roli gamoxatulia poziciaSi, 

rogoricaa, mag., direqtoris pozicia. funqcia aqtivobebs gulisx-

mobs, romlebic subieqtisgan aris mosalodneli, misi rolidan Tu 

piziciidan gamomdinare. qcevis standarti adgens farglebs, ro-

melSic subieqtma unda Seasrulos roli, imoqmedos Tavis pozici-

aSi, ganaxorcielos Tavisi funqciebi. gadasinjvis standarti adgens 

tests, romelsac sasamarTlo iyenebs subieqtis qcevis gaana-

lizebisTvis pasuxismgeblobis dakisrebisa Tu misgan gaTavisu-

flebis sakiTxis gadawyvetisas.24 

direqtorebisa da menejerebis funqciebs sakmaod detalurad 

awesrigebs korporaciebis Sesaxeb modeluri aqti, e.w. Model Busi-

ness Corporation Act (M.B.C.A)25 da amerikis samarTlis institutis 

korporaciuli marTvis principebi, e.w. Principles of Corporate Govern-

ance 26 . maTi funqciebi umetesad marTvisa da meTvalyureobis Zi-

riTad funqciebSi erTiandeba, TumcaRa, gamomdinare iqidan, rom 

naSromi direqtorTa gulmodginebis movaleobis sakiTxs mxolod 

sawarmos SeZenis etapze ganixilavs, funqciebis ufro detalurad 

ganxilva mizanSewonili araa. amdenad, momdevno TavebSi saubari 

iqneba sawamos SeZenis dros direqtorTa qcevisa da gadasinjvis 

satandartze. 
 

                                                           
23 Official Committee of Unsecured Creditors of Integrated Health Services, Inc. v. 

Elkins, 2004 WL 1949290 (Del.Ch.Aug. 24, 2004). ix., Byron F.E., Fiduciary Duty 

Update: Delaware and Texas, Advanced Business Law Course, Houston, 2007, 20. 
24 Eisenberg M. A., The Duty of Care in American Corporate Law, Institute for Law 

And Finance, Johann Wolfgang Goethe-Universität Frankfurt, working paper series 

No.22, 2004, 1. 
25 section 8.30. 
26 Section 3.02. 
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III. SemZeni sawarmos direqtoris gulmodginebis movaleoba aSS-

is sakorporacio samarTlis mixedviT 

1. Due Diligence, rogorc samizne sawarmos gamokvlevis procesi 
 

Due Diligence, rogorc procesi, sawarmos SeZenisas direqtoris 

gulmodginebis movaleobis erT-erTi dakonkretebuli gamoxatu-

lebaa. misi cneba ganimarteba, rogorc `potenciuri myidvelis an 

brokeris gamoZieba, analizi samizne kompaniisa27, misi sakuTrebisa an 

axal gamoSvebuli aqciisa. misma warumateblad ganxorcielebam 

SeiZleba gamoiwvios pasuxismgebloba, kerZod ki im SemTxvevaSi, 

roca brokeri Sesabamisi gamoZiebis gareSe gauwevs aqcias (Ses-

aZenad) rekomendacias~. 28  aRniSnuli ganmarteba Due Diligence-is 

zogad koncefcias ayalibebs, TumcaRa sawarmos SeZenis etapze misi 

mizania, tranzaqciis (sawarmos SeZena) ganxorcielebamde naTeli 

mofinos samizne sawarmos mdgomareobas, raTa ar ganxorcieldes 

SemZeni kompaniis aqcionerTa interesebis sawinaaRmdego moqmedeba. 

marTalia, am procesSi garigebis orive mxarea Cabmuli, magram 

arsebiTi mniSvneloba mas mainc SemZeni sawarmosTvis aqvs.  

Due Diligence-is sagamoZiebo procesi xSir SemTxvevaSi SemZeni 

sawarmosa da misi direqtorebis mxridan did Zalisxmevas moiTxovs. 

Tanamedrove sabazro ekonomikis pirobebSi sawarmos mdgomareobis 

gamokvleva da riskebis gaanalizeba martivi aRaraa. xSiria Sem-

Txvevebi, rodesac farTomasStabiani da fundamenturi, amasTan, 

xarjiani gamokvlevebis miuxedavad, garigebis Semdgomi periodi 

(sawarmos SeZenis Semdeg) SemZeni kompaniisTvis finansurad mainc 

wamgebiani aRmoCndeba. swored aRniSnuli arasasurveli Sedegi 

iwvevs sawarmos aqcionerebis mxridan derivaciuli sarCelebis 29 

                                                           
27 Target company - Sesasyidi, SesaZeni sawarmo. 
28 Black’s Law Dictionary, Ninth Edition, USA, 2009, 523. 
29  derivaciul sarCelTan mimarTebiT sxvadasxva qveyanaSi sxvadasxva 

midgoma arsebobs. amerikis SeerTebuli Statebisa da inglisis kanon-

mdebloba erT partniors aZlevs uflebas, Seitanos amgvari sarCeli. saf-

rangeTis regulaciiT individualurad miyenebuli zianisTvis kompensaciis 

garda, direqtorebisa da menejerebis winaaRmdeg moqmedebis ufleba aqcion-

erebs aqvT rogorc jgufurad, ise individualurad. germaniis saaqcio 



180 

inicirebasa 30  da direqtorebis mxridan fiduciuri movaleobebis 

saTanadod Sesrulebis eWvqveS dayenebas. am dros sasamarTlom unda 

gadawyvitos, sad gadis gulmodginebis movaleobisa da samewarmeo 

gadawyvetilebis Tavisuflebis mijna. miCneulia, rom `Due Diligence 

aragulgrilobis ekvivalenturia~. 31  amitomac, sasicoxlo mniS-

vneloba aqvs, ganimartos, Tu ra igulisxmeba Due Diligence-is, 

rogorc cnebisa da rogorc procesis, qveS. aRniSnuli procesi 

TavisTavad, inglisur samarTalSi damkvidrebuli principis, Caveat 

Emptor-is adekvatur pasuxadac SeiZleba aRviqvaT, maSin, roca sa-

korporacio samarTalSi es ukanaskneli myidvels akisrebs frTxi-

lad yofnis (let the buyer beware) valdebulebas, nebismier SemZens 

surs, maqsimalurad daicvas Tavi SeZenis Semdgomi gauTvaliswine-

bli Sedegebisgan. yovelive zemoTTqmulidan gamomdinare, Tana-

medrove msoflioSi msxvili tranzaqciebis dros Due Diligence-is 

procesis gansaxorcieleblad uamravi specialistis mowveva xdeba, 

maT Soris, ara mxolod iuristebis, aramed ekonomistebis, finan-

sistebisa da a.S. procesis ukeTesad, Sedegianad da mokle drois 

periodSi ganxorcielebisTvis iyeneben sxvadasxva Tanamedrove te-

                                                                                                                             
kanonis mixedviT (2005 wlis reformis Semdgom) aqcionerebi sarCelis 

Setanis dros unda flobdnen kapitalis 1 %-is Tanazomier aqciebs an nomi-

naluri Rirebulebis sul mcire 100 000 evros. ix., Latella D., Shareholder 

Derivative Suits: A Comparative Analysis and the Implications of the European 

Shareholders’ Rights Directive, ECFR, 2009.  
30  gamokvlevebis mixedviT, direqtorebisa da menejerebis winaaRmdeg 

aRZruli 4 sarCelidan yoveli 1 sarCeli sawarmoTa Serwymis uaryofiTi 

Sedegebidan aris nawarmoebi. ix., Lajoux Reed A., Elson C.M., The Art of M&A 

Due Diligence, Navigating Critical Steps and Uncovering Crucial Data, Second Edi-

tion, New York, 2010, 95. aRsaniSnavia is faqtic, rom kontinenturi sa-

marTlis qveynebSi derivaciuli sarCelebi gacilebiT naklebia praqtikaSi, 

vidre saerTo samarTlis qveynebSi, rasac garkveul axsnasac uZebnian 

profesiul literaturaSi. ix., Latella D., Shareholder Derivative Suits: A Com-

parative Analysis and the Implications of the European Shareholders’ Rights Di-

rective, ECFR, 2009. 
31 “Due diligence is equivalent to non-negligence”. ix., Glassman v. Computervision 

Corp., 90 F.3d 617, 623 (1st Cir. 1996). 
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qnikur saSualebas,32 Tumca miuxedavad daxarjuli resursisa, miiC-

neva, rom `riskebis aRmoCena iafia, dacviTi sasamarTlo procesi – 

ara,~ 33  amitomac Due Diligence-is ganmaxorcielebeli sawarmosTvis 

mniSvnelovania, moaxdinos SesaZlo riskebis identificireba da 

mTliani procesis ganmavlobaSi moqmedebdes SkiTxviT – ram SeiZle-

ba arasasurveli Sedegi gamoiwvios?34  

Due Diligence-is procesi sul mcire Semdegi oTxi nawilisgan 

unda Sedgebodes: 1. finansuri angariSebis gamokvleva aqtivebis 

arsebobis Sesamowmeblad, aqtivi-pasivi balansis dasadgenad, rac, 

saboloo jamSi, sawarmos finansuri janmrTelobis gaanalizebas 

iTvaliswinebs; 2. menejmentisa da operaciebis gamokvleva – fi-

nansuri dokumentaciis xarisxisa da sandoobis Sesamowmeblad, amas-

Tan, finansuri sakiTxebis miRma viTarebis gasaanalizeblad; 3. sa-

marTlebrivi Semowmeba – samizne sawarmos warsulidan potenciuri 

samomavlo samarTlebrivi problemebis dasadgenad; 4. dokumenta-

ciebisa da garigebebis (tranzaqciebis) Semowmeba imis gasarkvevad, 

Tu ramdenad wesrigSia garigebebTan dakavSirebuli dokumentacia da 

ramdenad Sesabamisia garigebis struqtura.35 miuxedavad CamoTvlili 

sferoebis amomwuravi xasiaTisa da Semowmebis proceduris sworad 

da gulmodgined Catarebis valdebulebisa, `Due Diligence sa-

marTalSi keTilgonierebisa da zomierebis farglebSi Semowmebas 

gulisxmobs da ara yvelafris Semowmebas~36. 

                                                           
32 maT Soris virtualuri monacemTa bazebi (virtually data room), romlebic 

saSualebas qmnian eleqtronul formatSi moxdes dokumentaciis gacnoba. 
33 igulisxmeba direqtorebis winaaRmdeg fiduciuri movaleobebis darRvevis 

Sesaxeb aqcionerTa derivatiuli sarCelebi. ix., “Risk disclosure is cheap. De-

fending litigation is not”. ix., Alderman W. F., Kanberg J., Due Diligence in the Se-

curities Litigation Reform Era: Some Practical Tips from Litigators on the Effective 

Conduct, Documentation, and Defense of Underwriter Investigation, New York, 1999, 

198. 
34 Lajoux Reed A., Elson C. M., The Art of M&A Due Diligence, Navigating Critical 

Steps and Uncovering Crucial Data, Second Edition, New York, 2010, 9. 
35 iqve, 8. 
36 “Due diligence in law, means doing everything reasonable, not everything possible”. 

ix., State v. Scott, 34 So. 479, 481, 110, La. 369. 



182 

Due Diligence-is procesis detaluri aRwera da misi analizi am 

naSromis farglebSi ver amoiwureba, radganac aRniSnuli 

damoukidebeli da sakmaod moculobiTi kvlevis sagania, Tumca ram-

denime ZiriTad sakiTxs mainc SevexebiT. kerZod, mniSvnelovania, rom 

samizne sawarmos Semowmebis farglebi da specifika gansxvavebulia 

imisda mixedviT, Tu ra tipis sawarmosTan gvaqvs saqme. sajaro kom-

panias ufro meti gaxsnilobis valdebuleba 37 akisria, vidre kerZo 

kompanias. amdenad, sajaro kompaniis Due Diligence-is procesis 

ganmaxorcielebel mxares riskebis SefasebisTvis SeuZlia gamoiyenos 

sxvadasxva sakanonmdeblo aqtiT38 moTxovnili sawarmos gaxsnilobis 

dokumentacia. 39  kerZo kompaniebSi ki, aseTi gamZafrebuli gaxsni-

lobis valdebulebis ararsebobis gamo, sawarmos Semowmebis pro-

cesi bevrad ufro intensiur xasiaTs atarebs. SemZenma ufro farTo 

moculobis gamoZieba unda Caataros da meti garantia 40 mosTxovos 

gamyidvels. amasTan, swored Sesaferisi Due Diligence-is proceduraa 

saWiro, raTa darwmundes, rom am garantiis ukan gadaxdisunariani 

sawarmo dgas.41  

mniSvnelovania, aseve, Due Diligence-is dros samizne sawarmos in-

formaciis konfidencialurobis sakiTxi, Sesamowmebel informaciaze 

daSvebis pirobebi, mxareebs Soris urTierTobis specifika da a.S. 

rogorc zemoT iTqva, aRniSnulTan dakavSirebiT arsebobs uamravi 

literatura 42  da es ukanaskneli am kvlevis SesaZleblobebsa da 

farglebs cdeba. 

                                                           
37 Disclosure obligation.  
38 igulisxmeba 2002 wels amerikis kongresis mier miRebuli aqti _ Sar-

banes-Oxley act _ romlis mizania `daicvas investorebi kompaniis 

gaxsnilobisa da mis Sedegad miRebuli informaciis sandoobis ganmtkice-

biT~ (preambula) – “To protect investors by improving the accuracy and reliability 

of corporate disclosures made pursuant to the securities laws, and for other purposes”. 
39  magaliTisTvis, Sarbanes-Oxley Act-is 404-e nawiliT gaTvaliswinebuli 

Sida kontorlis gaxsnilobis valdebuleba. 
40 Representations (statements) and warranties (promises). 
41 Lajoux Reed A., Elson C. M., The Art of M&A Due Diligence, Navigating Critical 

Steps and Uncovering Crucial Data, Second Edition, New York, 2010, 12. 
42 Howson P., Due Diligence: The Critical Stage in Mergers and Acquisitions, Eng-

land, Gower publishing company, England, 2003; Stephen J., Andriole (Villanova 
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2. mesame pirTa informaciisadmi ndoba _ saqme Ash v. McCALL  
 

Serwymisa da SeZenis dros fiduciur valdebulebebze saubrisas 

praqtikasa da literaturaSi aqcenti ZiriTadad samizne kompaniis 

direqtoratze keTdeba. delaverisa da aseve, sxva Statebis sasa-

marTloebis praqtikaSi naklebad moipoveba gadawyvetilebebi SemZeni 

sawarmos direqtorebis fiduciuri valdebulebebis Taobaze. lit-

eraturaSic xSiria miTiTeba imaze, rom prioritetulia samizne 

kompaniis bordis valdebulebebis gaanalizeba. aRniSnulTan da-

kavSirebiT Camoyalibebulia kidec sakmaod moculobiTi praqtika _ 

sasamarTlo gadawyvetilebebi, romlebmac calkeul doqtrinebs 

daudes safuZveli; delaveris sasamarTlos mier ganxilul iqna er-

Teuli saqmeebi, romlebic swored sawarmos SeZenis dros direqto-

rebis fiduciur valdebulebebs exeboda.  

bordis gadawyvetileba sawarmos SeZenis Sesaxeb sasamarTloebis 

mier yovelTvis aRiqmeboda rogorc Cveulebrivi nabiji samewarmeo 

saqmianobaSi, romelic daculi iyo samewarmeo gadawyvetilebis 

miRebis wesis (Business Judgment Rule) doqtriniT, Tumca, miuxedavad 

imisa, rom axali sawarmos SeZenas biznesis ganviTarebisTvis, 

rogorc wesi, sasicocxlo mniSvneloba aqvs, is SesaZloa am 

tranzaqciis iniciatori direqtorebisTvis sasamarTloSi saqmis 

warmoebis dawyebis sababi gaxdes.43 erT-erTi aseTi saqmea eSi makka-

lis winaaRmdeg44. saqmis mokle fabula aseTia: 1999 wels ganxor-

cielda 2 kompaniis _ McKesson Corporation da HBOC&Co., Serwyma. 

imave wels gaerTianebuli komaniis menejmentma aRmoaCina, rom erT-

                                                                                                                             
University, USA), Technology Due Diligence, Best Practices for Chief Information 

Officers, Venture Capitalists, and Technology Vendors, Hershey, New York, 2009; 

Cullinan G., Holland T., Strategic Due Diligence, Bloomberg Press, USA, 2002;  Gole 

W. J., Hilger P. J., Due Diligence, An M&A Value Creation Approach, Wiley, 2009; 

Lajoux Reed A., Elson C. M., The Art of M&A Due Diligence, Navigating Critical 

Steps and Uncovering Crucial Data, Second Edition, New York, 2010; Howson P., 

Commercial Due Diligence, The key to Understanding Value in an Acquisition, Gow-

er Pub Co, England, 2006. 
43  ix. Landefeld S. M., Sassalos S. P., Arai R. A., Advising the Board of Directors in 

Acquiring a Business, Mergers and Acquisitions, Vol.19, No.3, 2005. 
44 Ash v. McCALL No. 17132 Del.Ch. 15 Sept. 2000. 
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erT kompanias, kerZod, HBOC&Co.-s wliur SemosavlebTan da xar-

jebTan dakavSirebiT 1996-1999 wlebis periodSi darRvevebi hqonda. 

aRniSnulma, saboloo jamSi, kompanias milionobiT zarali miayena 

da sabazro kapitalis 50%-iani Semcireba gamoiwvia. aqcionerebis 

mier sasamarTloSi Setanil iqna sarCeli, romliTac isini 

amtkicebdnen, rom McKesson-is direqtorebma daarRvies gulmodg-

inebis movaleoba, rodesac kompaniis jerovani gulmodginebis far-

glebSi Semowmebis etapze (Due Diligence Investigation) ver aRmoaCines 

HBOC-is problemebi. mosarCeleebi miuTiTebdnen, rom direqtorebma 

yuradReba ar miaqcies SesaZlo darRvevebze ramdenime aSkara 

miTiTebas, maT Soris HBOC-is gamoqveynebul angariSebs. amdenad, 

yovelive aRniSnuli aqcionerebma `wiTeli droSebisadmi~ 45  uyur-

adRebobad da Sesabamisad, gulmodginebis movaleobis darRvevad 

miiCnies. delaveris sasamarTlom es SemTxveva gulmodginebis mo-

valeobis darRvevad ar CaTvala da masze samewarmeo gad-

awyvetilebis miRebis wesi (Business Judgment Rule) gaavrcela. aqve 

ganmarta, rom damoukidebeli, piradi interesis armqone direqto-

rebis mier miRebuli gadawyvetilebisas mosarCeleebs mZime mtkice-

bis tvirTi awevT, gonivruli eWvis qveS daayenon direqtorebis 

mxridan gulmodginebis movaleobis dacva. direqtorebis gad-

awyvetileba, sasamarTlos SexedulebiT, ar iwvevda aranair eWvs, 

radganac, SemZeni sawarmos umravlesoba direqtorebisa: 1. tranzaq-

ciis damtkicebamde informirebuli iyvnen yvela gadmwyveti sakiTxis 

Sesaxeb; 2. ganxiluli hqondaT finansuri mrCevelebisa da eqsper-

tebis mosazrebani; 3. tranzaqciis dasamtkiceblad organizebuli 

bordis Sekrebamde gonivrul vadaze adre (3 Tve) flobdnen infor-

macias aRniSnuli tranzaqciisa da misi arsis Sesaxeb; 4. 

gamokvleuli hqondaT informacia tranzaqciis mizezebisa da piro-

bebis Sesaxeb.46 

McKesson-is mier Due diligence-is Casatareblad mowveul iqnen 

finasuri mrCevlebi da eqspertebi, romlebmac samizne sawarmosTan 

                                                           
45 Landefeld S.M., Sassalos S. P., Arai R. A., Advising the Board of Directors in Ac-

quiring a Business, Mergers and Acquisitions, Vol.19, No. 3, 2005, 14.  
46 iqve, 14-15. 
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dakavSirebiT dadebiTi daskvna47 warmoadgines. amdenad, sasamarTlom 

imsjela imazec, Tu ramdenad marTebulad moiqca direqtorati 

gulmodginebis movaleobis farglebSi, rodesac endo da daeyrdno 

kvalificiur eqspertebs. sasamarTlom am Temaze msjelobisas daas-

kvna, rom garkveuli garemoebebis arsebobisas direqtorebis mxridan 

eqspertebze pasuxismgeblobis delegireba marTebulia da rom erT-

erTi aseTi garemoeba namdvilad aris samizne sawarmos gulmodgine 

Semowmeba (Due Diligence Review). garda amisa eqspertebisadmi ndobis 

sakiTxis eWvqveS dayenebisas mosarCeleebma unda amtkicon, rom: 1. 

direqtorebi sinamdvileSi ar dayrdnobian eqspertebis daskvnas; 2. 

eqspertebisadmi direqtorebis ndoba arakeTilsindisieri iyo; 3. maT 

ar hqoniaT gonivruli ndoba imisa, rom eqspertebis daskvna maT 

profesiul kompetenciaSi Sedioda; 4. Sesabamisi gulisyuris 

armqone eqspertebis arCeva direqtorebis Secdomas warmoadgenda; 5. 

sakiTxi imdenad TvalsaCino iyo, rom direqtorebis mxridan rea-

girebis ar moxdena, miuxedavad eqspertis daskvnisa, uxeSi 

daudevroba iyo; 6. bordis gadawyvetileba imdenad aragonivruli 

iyo, rom TaRliTobas emsgavseboda.  

gamomdinare iqidan, rom ar dadasturebula eqspertebisa da fi-

nansuri mrCevlebisadmi ndobisas direqtorebis aragulmodgineba, 

sasamarTlom uaryo aqcionerebis sarCeli. mosamarTlem kiTxvis 

niSnis qveS daayena, Tu ras iTxovdnen mosarCeleebi direqtorebis-

gan damatebiT, garda imisa, rom am ukanasknelebis mier daqiravebul 

iqna erovnuli saangariSo firma da sainvesticio banki samizne kom-

paniis gamosakvlevad. ar daakmayofila ra aqcionerebis sarCeli, 

sasamarTlom dasZina, rom aseT SemTxvevebSi mosarCeleebma eWvqveS 

unda daayenon direqtorebis mxridan Tavad gadawyvetilebis miRebis 

procesi da ara Sedegi.  

am gadawyvetilebis saboloo analizisas SemZeni kompaniis 

direqtorebis fiduciur valdebulebebTan dakavSirebiT unda gam-

oiyos sasamarTlos mier Camoyalibebuli standartis 2 mimar-

Tuleba: 1. direqtorebma samizne kompaniis gamosakvlevad keTil-

                                                           
47 “Clean Bill of Health”. 
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gonierebisa da gulmodginebis farglebSi unda SearCion autsaideri 

specialistebi, mowveuli mrCevlebi, eqspertebi da maTi profesiuli 

kompetenciis mimarT unda hqondeT keTilsindisieri ndoba; 2. sawar-

mos SeZenisas mosarCele aqcionerebi tranzaqciis procesze unda 

uTiTebdnen da ara Sedegze, ramdenad uaryofiTic ar unda iyos es 

ukanaskneli.48 
 

3. SeZenis gadawyvetilebis mimarT direqtorebis keTilsin-

disiereba _ In re Dow Chem.Co-is saqme 
 

mniSvnelovania, aseve, delaveris sasamarTlos mier bolo dros 

ganxiluli kidev erTi saqme49 sawarmos SeZenis dros SemZeni sawar-

mos direqtorTa fiduciur mavaleobebTan dakavSirebiT. saqmis 

mokle fabula aseTia: transformaciis strategiis farglebSi kom-

pania Dow Chemical-ma 2007-2008 wlebis periodSi 2 msxvili 

tranzaqcia ganaxorciela. kerZod, 2007 wels Kuwait’s Petrochemi-

cals Industries-Tan gaaforma urTierTSeTanxmebis memorandumi 50 , rom-

lis mixedviTac, es ukanaskneli, uxdida ra 9 miliard dolars, 

Dow Chemical debda Tavisi saqmianobis 5 obieqtis 50%-s Kuwait’s 

Petrochemicals Industries-Tan erTad Seqmnil kompaniaSi. axal kompani-

aSi, romelsac K-Dow uwodes, orive sawarmo 50-50% wilis 

mflobeli unda yofiliyo. maleve, 2008 wlis ivlisSi, Dow Chemi-

cal-is bordma erTsulovnad miiRo kompania Rohm&Haas-Tan Serwymis 

gadawyvetileba, romlis mixedviTac, Dow Chemical daTanxmda, SeeZi-

na Rohm&Haas-is yvela aqcia 18.8 miliard dolarad da amasTan, 

ekisra kompaniis daaxloebiT 3 miliardi dolaris odenobis vali. 

iqidan gamomdinare, rom Rohm&Haas-is SeZenis msurveli mravlad 

iyo bazarze, xolo Dow Chemical-s Tavisi samomavlo startegiuli 

gegmis gansaxorcieleblad gamiznuli hqonda am garigebis dadeba, 

amgvari konkurenciis farglebSi man ganaxorciela tranzaqcia, dado 

garigeba ise, rom am garigebis uzrunvelsayofi finansuri resursi 

                                                           
48 ix., Landefeld S.M., Sassalos S.P., Arai R.A., Advising the Board of Directors in 

Acquiring a Business, Mergers and Acquisitions, Vol.19, No.3, 2005. 
49 Del. Ch. Civ. No. 4349-CC, Jan. 11, 2010.  
50 MOU – Memorandum of Understanding.  



187 

da misi wyaro gansazRvruli ar hqonda. 51 amasTan, garigebiTve gan-

isazRvra tranzaqciis daxurvis dRisTvis nasyidobis Tanxis gad-

auxdelobis an vadagadacilebis SemTxvevaSi sajarimo RonisZiebani. 

miuxedavad imisa, rom 2008 wlis zafxulisTvis bazarze situacia 

daZabuli da krizisuli iyo, Dow Chemical-s sxvadasxva wyarodan 

Tanxis mopovebis realuri SesaZlebeloba hqonda. erT-erTi aseTi 

wyaro iyo swored Kuwait’s Petrochemicals Industries, romelsac, 

rogorc ukve aRiniSna, 2007 wels dadebuli garigebis Tanaxmad, 9 

miliardi dolari unda gadaexada Dow Chemical-sTvis. miuxedavad 

amisa, naTeli iyo da direqtorebmac erT-erT Sexvedraze calsaxad 

miuTiTes, rom Rohm&Haas-is SeZenis garigeba ar iyo damokidebuli 

Kuwait’s Petrochemicals Industries-is mier gadasaxdel Tanxaze da rom 

aRniSnuli garigeba am ukanaskneli finansuri wyaros gareSec Sedge-

boda. 2009 wlis dasawyisisTvis, kerZod, Dow Chemical-sa da Ku-

wait’s Petrochemicals Industries-is Soris arsebuli tranzaqciis 

(zemoT naxsenebi garigeba axali kompaniis _ K-Dow-s Seqmnis 

Sesaxeb) daxurvis dRisTvis cnobili gaxda, rom Kuwait’s Petrochem-

icals Industries-ma gaugebari mizezebis gamo uari Tqva tranzaqciaze 

da anulireba gaukeTa mas; sabolood, Dow Chemical-ma ver SeZlo 

daTqmuli droisTvis Rohm&Haas-is SeZenis tranzaqciis daxurva da 

Tanxis gadaxda, rasac mohyva kidec am uakanasknelis sarCeli 

garigebis pirobebis Sesrulebis, kerZod ki mTavari pirobis _ 

nasyidobis Tanxis gadaxdis, moTxovniT. 3 TveSi aRniSnuli dava 

damTavrda SeTanxmebiT, SeZenis tranzaqcia arsebiTad Secvlili 

pirobebiT daixura.  

yovelive zemoT miTiTebulis Semdgom Dow Chemical-is aqcion-

erebma derivaciuli sarCeliT mimarTes sasamarTlos. mosarCeleebi 

miuTiTebdnen, rom kompaniis direqtorebma daarRvies fiduciuri 

valdebulebebi, daamtkices ra Serwymis tranzaqcia, romelic 

upirobod akisrebda kompanias, daesrulebina Serwyma (maSin, roca 

garigebis Sesrulebis finansuri wyaro direqtorebs moZiebuli ar 

                                                           
51 “Recognizing that uncertainth was a dealbreaker for R&H – and there were many 

competitors standing ready to provide the certainty R&H sought – Dow did not condi-

tion the transaction’s close on financing”. -  Del. Ch. Civ. No. 4349-CC Jan. 11 2010. 
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hqondaT), ris gamoc sawarmo gaurkvevel da sarisko mdgomareobaSi 

Caayenes. amasTanave, mosarCeleebi apelirebdnen, rom direqtorebma 

korporacia (aqcionerebi) daarwmunes, rom K-Dow-s garigebis 

dasruleba ar iyo saWiro Rohm&Haas-is tranzaqciis dasasrule-

blad. 

delaveris sasamarTlom ar daakmayofila aqcionerebis sarCeli 

Semdegi mosazrebebis gamo: sasamarTlom miuTiTa, rom derivaciuli 

sarCelis aRZvrisas aqcionerebs, pirvel yovlisa, gamoyenebuli unda 

hqondeT bordisadmi winaswari mimarTvis ufleba52 an Tu aRniSnuls 

ar gamoiyeneben, unda uTiTebdnen winaswari mimarTvis usargeblobaze 

(Demand Futility). iqidan gamomdinare, rom mosarCeleebs bordisTvis 

ar miumarTavT, sasamarTlom winaswari mimarTvis usargeblobis da-

sadgenad Dow Chemical-isa da Rohm&Haas-is Serwymis tranzaqcia 

aronsonis testiT 53  Seamowma. kerZod, mimarTva im SemTxvevaSi 

CaiTvleba usargeblod, Tu mosarCele aqcionerebi eWvqveS daayeneben 

im faqts, rom (1) konkretuli tranzaqciis momxre direqtorebis 

umravlesoba damoukidebeli pirebi arian piradi dainteresebis ga-

reSe an, (2) tranzaqcia informirebuli samewarmeo gadawyvetilebisa 

da keTilsindisieri qcevis Sedegi iyo. sasamarTlom miuTiTa, rom 

im SemTxvevaSi, Tu arseboben iseTi direqtorebi, romelTac piradi 

ineteresi ara aqvT, saWiro aRaraa (zedmetia) maT damoukideblobaze 

                                                           
52  sasamarTloSi sarCelis Setanamde aqcionerma korporaciis bords unda 

warudginos werilobiTi moTxovna im mizniT, rom sarCeli TviTon bordma 

Seitanos. aqcionerebs ara aqvT ufleba, sarCeli pirdapir sasamarTloSi 

Seitanon. yvela Statis kanonmdebloba, aseve, biznes korporaciebis feder-

aluri modeluri kanoni moiTxovs, rom aqcionerebma sarCelis gamoyenebis 

moTxovniT jer direqtorebs mimarTon (demand requirement) _ §7.42(1) 

R.M.B.C.A.; amis Semdeg bordi iRebs gadawyvetilebas, sarCeli korporaciis 

saxiT TviTon waradginos sasamarTloSi, aqcioners darTos sarCelis 

Setanis neba an saerTod uari Tqvas sarCelze im motiviT, rom igi ar 

Seesabameba korporaciis interesebs. am uariT aqcioners ar erTmeva sasa-

marTloSi mimarTvis ufleba _ Wanturia l., korporaciuli marTva da 

xelmZRvanelTaApasuxismgebloba sakorporacio samarTalSi, Tbilisi 2006, 

419. 
53  delaveris sasamarTlos mier Aronson v. Lewis-is saqmeze miRebuli 

Semowmebis standarti. ix., Aronson v. Lewis 473 A.2d 805 (Del.1984).  
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msjeloba. konkretuli saqmis aronsonis testis pirveli nawilis 

gaanalizebisas sasamarTlom daaskvna, rom Dow Chemical-is arcerTi 

direqtori yofila `dainteresebuli~ Rohm&Haas-Tan Serwymis 

tranzaqciiT. direqtorebis saTanadod informirebulobis Semowmebis 

etapze (testis me-2 nawili) sasamarTlom miiCnia, rom warmodgenil 

sarCelSi ar iyo miTiTeba imis Sesaxeb, rom bordma saTanado dro 

ar dauTmo an saTanadod ar Seafasa sadao tranzaqciis riski Tu 

sargebeli. piriqiT, mosarCeleebma gauazreblad, uneblied aRiares, 

rom mopasuxe direqtorebma marTlac Caatares garkveuli Due Dili-

gence-is gamoZieba. poziciis dasasabuTeblad sasamarTlom moixmo 

Citigroup-is saqmeze miRebul gadawyvetilebas, romlis mixedviTac, 

samewarmeo gadawyvetilebis Sedegebis Sefaseba iseT gamokvlevas 

saWiroebs, rac sasamarTlos saqme ar aris da amasTan, ikrZaleba 

samewarmeo gadawyvetilebis miRebis wesis (Business Judgement Rule) 

doqtriniT. 54  sasamarTlom miuTiTa, rom Dow Chemical konkuren-

ciul garemoSi imyofeboda da man samewarmeo gadawyvetileba miiRo 

finansuri wyaros moZiebis gareSe daemtkicebina tranzaqcia, radga-

nac swamda, rom sxva SemTxvevaSi Rohm&Haas uars ityoda ur-

TierTobaze da sasurvel garigebas dakargavda.55 

amdenad, sasamarTlom daaskvna, rom samewarmeo gadawyvetilebis 

miRebis wesi (Business Judgment Rule) icavs gulmodgine da in-

teresTa konfliqtis armqone direqtorebs maT mier miRebuli 

damoukidebeli gadawyvetilebis gansjisgan da kidev erTxel 

amaxvilebs yuradRebas mosarCelis mtkicebis tvirTis simZimeze, 

roca es ukanaskneli windauxedaobisa da daudevrobisTvis direqto-

rebze pasuxismgeblobis dakisrebas iTxovs.56  

sawarmos SeZenisas direqtorebis gulmodginebis movaleoba 

gamoxatulebas unda hpovebdes maT mier gadawyvetilebis miRebis 

etapze. direqtori arRvevs gulmodginebis movaleobas, Tu is ux-

                                                           
54 Delaware Court Dismisses Derivative Claims Challenging Director Conduct and 

Oversight in Connection with M&A Transactions, Corporate Governance Group Cli-

ent Alert, February 24 2010, 3-4. 
55 Glover S. I., The Fiduciary Duties of Acquiring Directors, LexisNexis, 2010,  2. 
56 iqve, 1. 
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eSad gulgrilia 57  am procesis (gadawyvetilebis miReba) mimarT. 

miRebuli SeZenis gadawyvetileba, romelic Tundac SemdgomSi 

ekonomikurad arakeTilgonieri aRmoCndes, ar iwvevs gulmodginebis 

movaleobis darRvevas, radganac igi direqtoris mier `alterna-

tivebis gamokvlevisa da gaanalizebis fonze mofiqrebuli da kargad 

gaazrebuli iyo~. 58  amasTan, marTalia, damkvidrebuli sasamarTlo 

praqtikis mixedviT, samewarmeo gadawyvetilebis miRebis wesis (Busi-

ness Judgement Rule) doqtriniT direqtorebisTvis uzrunvelyofili 

dacva mxolod uxeSi gaufrTxileblobis gamo moixsneba, magram 

Tavad uxeSi gulgrilobis koncefciac ar aris udavo. delaveris 

sasamarTlos mier ganxilul erT-erT saqmeze 59  mosamarTlem 

ganmarta, rom damkvidrebuli uxeSi gulgrilobis satandartis da-

sakmyofileblad mosarCelem faqtebis iseTi wyeba unda war-

moadginos, rom naTeli iyos mopasuxis mier gulmodginebis aSkara 

da gamousworebeli60 darRveva.61 
 

IV. samizne sawarmos direqtoris gulmodginebis movaleoba aSS-

is sakorporacio samarTlis mixedviT  

1. Unocal-is doqtrina _ mtruli SeZenis dros direqtoris 

gulmodginebis movaleoba 
 

direqtoris gulmodginebis movaleobis Taobaze erT-erTi 

yvelaze mniSvnelovani saqme, romelic 1985 wels ganixila 

delaveris sasamarTlom, aris unokalis saqme 62 . aRniSnuli saqme 

exeba e.w. mtruli SeZenis 63 dros direqtorebis qcevis standarts. 

                                                           
57

 grossly negligent. 
58 “a deliberate and knowledgeable way in identifying and exploring alternatives “ - Citron 

v. Fairchild Camera & Instrument Corp., 569 A. 2d 53, 66, Del. 1989, ix., Glover S. I.,  

The Fiduciary Duties of Acquiring Directors, LexisNexis, 2010, 3. 
59

 McMillan v. Intercargo Corp. 768A.2d 492 (Del.Ch.2000) 
60

 Lack of care was so egregious. 
61 ix., Arthur Fleischer Jr, Alexander R. Sussman, Directors’ Fiduciary Duties in Takeo-

vers and Mergers, 31
st
 Annual Securities Regulation Institute, January 21-23,  2004. 

62 Unocal Corp. v. Mesa Petroleum Co., 493 A.2d 946 (Del. 1985). 
63 hostile or unsolicited proposal, unwanted takeover bid. sawarmos mtrul SeZenad 

miiCneva iseTi SemTxveva, roca menejmentis nebis sawinaaRmdegod xdeba 

sawarmos yidva sxva korporaciis an sxva piris mier. ix., Wanturia l., kor-
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saqmis mokle fabula aseTia: unokalma (Unocal) mesa petroliumis-

gan (Mesa Petroleum) miiRo oretapiani SeZenis SeTavazeba64 aqciaTa 

37%-ze pirobiT – aqciis Rirebuleba iqneboda 54 dolari. im Sem-

TxvevaSi, Tu am SeTavazebas unokali miiRebda da mesa petroliumi 

misi aqciebis didi nawilis mesakuTre gaxdeboda, cnobili iyo, rom 

es ukanaskneli darCenil aqciebsac unokalis aqcionerebisTvis arax-

elsayrel fasad gamoisyidda. unokalis bordma, amgvari (mtruli) 

SeTavazebis sapasuxod, dacviT taqtikas65 mimarTa, kerZod, TviTonve 

iyida sakuTari aqcionerebisgan aqciebis 49%, pirobiT _ aqcia 72 

dolarad. mesa petroliumma sarCeliT mimarTa sasamarTlos, mi-

uTiTa ra, rom unokalis bordma daarRvia fiduciuri valde-

bulebebi da misi gadawyvetileba TavdacviTi taqtikiT ki ara, ara-

med direqtorebis mxridan samsaxuris dakargvis SiSiT iyo ganpiro-

bebuli. saboloo jamSi, mesa petroliumis sarCeli ar 

dakmayofilda. 

swored unokalis sarCelze miRebuli gadawyvetileba gaxda 

SemdgomSi saetapo mniSvnelobis delaveris sakorporacio sa-

marTalSi. sasamarTlom sakmaod farTod imsjela samewarmeo gad-

awyvetilebis miRebis wesis (Business Judgement Rule) doqtrinis 

                                                                                                                             
poraciuli marTva da xelmZRvanelTaApasuxismgebloba sakorporacio sa-

marTalSi, Tbilisi 2006, 231. 
64  oretapiania SeZenis SeTavazeba, roca myidveli akeTebs aqciebis umrav-

lesi nawilis fiqsirebul fasad SeZenis SeTavazebas da amasTan, gamiznuli 

aqvs Semdeg etapze aqciebis darCenili nawilis Serwymisa Tu sxva tranzaq-

ciis gziT mopovebac. oretapiani SeZenis SeTavazeba xasiaTdeba rogorc 

iZulebiTi im SemTxvevebSi, rodesac meore etapis SeTavazeba naklebia pi-

revli etapis SeTavazebasTan SedarebiT. aseT dros samizne sawarmos aqcion-

erebs safrTxe emuqrebaT yvela maTi aqcia, meore etapze dabal fasad iqnes 

gayiduli. ix. Loewenstein M.J., Unocal Revisited: No Tiger in the Tank, The Jour-

nal of Corporate Law, 1, 2001, 5. 
65  TavdacviTi RonisZiebebi sawarmos mtruli SeZenisas sxvadasxvaa, maT 

Soris, damcavi danawesebi sawarmos wesdebaSi mtruli SeZenis winadadebis 

sawinaaRmdegod megobruli SemZenis (friendly acquirer) winadadebis gamoyeneba, 

e.w. mowamluli abis (poison pill) taqtika, rodesac sawarmos aqcionerebs 

ufleba eZlevaT, TviTonve iyidon sawarmos aqciebi saukeTeso fasad. ix. 

Black’s Law Dictionary, Ninth Edition, USA, 2009, 1275.) _ Donnelley R.R., Fidu-

ciary Duties and Other Responsibilities of Corporate Directors and Offices, 2008, 42. 
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gamoyenebis sakiTxze am konkretul SemTxvevaSi. SevexebiT ZiriTad 

Tezebs: pirvel yovlisa, sasamarTlom dasva kiTxva: hqonda Tu ara 

bords TavdacviTi taqtikis gamoyenebis uflebamosileba? rasac 

dadebiTi pasuxi gaeca, gamomdinare iqidan, rom sasamarTlos mosaz-

rebiT, delaveris kanonmdebloba direqtorebs sawarmos marTvisas 

moqmedebis farTo areals aniWebs. amasTan, bords evaleba, daicvas 

aqcionerebi savaraudo riskisgan gonivrul farglebSi. meore _ 

sasamarTlom dadebiTad gadawyvita samewarmeo gadawyvetilebis 

miRebis wesis (Business Judgement Rule) doqtrinis gamoyenebis mi-

zanSewoniloba amgvar saqmeze, radganac miiCnia, rom mtrul 

SeTavazebaze bordis pasuxi samewarmeo gadawyvetilebaa. mesame – 

sasamarTlom imsjela samizne sawarmos direqtorebis interesTa 

konfliqtis sakiTxze, gamomdinare iqidan, rom samewarmeo gad-

awyvetilebis miRebis wesis (Business Judgement Rule) doqtrinis 

gamoyenebis erT-erTi mTavari winapiroba piradi dainteresebis 

armqone gadawyvetilebis mimRebia. sasamarTlom kidev erTxel gausva 

xazi, rom aseT dros direqtorebis bunebrivi survili (interesi), 

SeinarCunon sawarmos marTvis kontroli, xSirad konfliqtSi modis 

maT movaleobasTan _ miukerZoeblad imsaxuron (imoqmedon) sawar-

mosa da misi aqcionerebis interesebis farglebSi. iqidan gamomdi-

nare, rom aseT dros damoukidebeli (miudgomeli) samewarmeo gad-

awyvetilebis miReba garTulebulia, sasamarTlom direqtorebis pi-

radi dainteresebis gamosaricxad ornawiliani testi aamoqmeda. 

pirveli nawilis mixedviT, bordma unda daamtkicos, rom arsebobda 

gonivruli safuZveli imis safiqreblad, rom sawarmosa da mis 

politikas eqmneboda safrTxe. 66  amasTan, aRniSnuli safrTxis 

realuroba da misi gonivrulobis farglebSi dadgomis SesaZle-

bloba keTilsindisieri da gonivruli gamoZiebis Sedegi unda iyos. 

                                                           
66  aseTi varaudis safuZvels direqtorebs SeiZleba aZlevdeT Semo-

Tavazebuli fasis araadeqvaturoba, SemoTavazebis xasiaTi, sanacvlod Semo-

Tavazebuli fasiani qaRaldebis Rirebuleba aseTis arsebobis SemTxvevaSi da 

a.S.; ix., Donnelley R. R., Fiduciary Duties and Other Responsibilities of Corporate 

Directors and Offices, Chicago, 2008, 43. 
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meore nawilis mixedviT ki, unda damtkicdes gatarebuli Tav-

dacviTi RonisZiebis savaraudo safrTxesTan Sesabamisoba.67 

 

2. Revlon-is doqtrina _ saukeTeso fasis moZieba, rogorc 

direqtoris gulmodginebis movaleoba sawarmos gayidvis dros 

 

mas Semdeg, rac bordi miiRebs sawarmos gayidvis gad-

awyvetilebas, misi yuradReba/ganzraxva sawarmos, rogorc warmonaq-

mnis, SenarCunebis interesidan gadadis da fokusirdeba saukeTeso 

gasayidi SeTavazebis/fasis mopovebaze (sawarmos partniorebis in-

teresebis dacvisTvis). 68  revlonis doqtrina Semodis maSin, roca 

sawarmos marTva sxvisdeba 69 , e.i. iseTi tranzaqcia xorcieldeba, 

rodesac sawarmos marTva mesame pirze gadadis. amdenad, gadamwyveti 

mniSvneloba revlonis wesebis gamoyenebisTvis aqvs ara ubralod 

sawarmos aqciebis SeZenas, aramed am SeZeniT marTvis/kontrolis 

mopovebas. literaturaSi Camoyalibebulia is ZiriTadi sakiTxebi, 

rac revlonis wesebis gamoyenebisas direqtors evaleba gaiT-

valiswinos, 70  kerZod esaa _ saukeTeso Rirebuleba. marTalia, 

direqtorebis mxridan aseT viTarebaSi qcevis satandartis 

unikaluri recepti ar arsebobs, magram saerTo midgoma Semdegia – 

bordma SemoTavazeba unda gaaanalizos ara mxolod fulis odeno-

biT 71 , aramed tranzaqciis samomavlo strategiuli daniSnulebiTa 

da RirebulebiT, aseve, potenciuri myidvelis unariT, finansuri 

TvalsazrisiT daasrulos dawyebuli tranzaqcia. amdenad, naTelia, 

rom direqtorebs evalebaT,Yyovel konkretul situaciaSi mTli-

                                                           
67 Ritter J.F., Unocal Corp. v. Mesa Petroleum Co., Virginia Law Review, Vol.72, 

No.4, 1986, 851-877, 864-867. 
68 Donnelley R.R., Fiduciary Duties and Other Responsibilities of Corporate Directors 

and Offices, Chicago 2008, 37. 
69inglisurenovan literaturaSi gamoiyeneba cneba sale of control, misi pir-

dapiri Targmani, vfiqrobT, arazusti iqneboda, amitomac Sinaasrobrivi dat-

virTvidan gamomdinare viyenebT marTvis gasxvisebas. 
70  revlonis doqtrinis moqmedebisas bordis qcevis standarti mocemulia 

Semdegi naSromis gamoyenebiT. ix., Donnelley R.R., Fiduciary Duties and Other 

Responsibilities of Corporate Directors and Offices, Chicago, 2008, 39-40. 
71 Amount of cash. 
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anobaSi ganixilon SemoTavazebuli winadadebebis dadebiTi da uar-

yofiTi mxareebi. neitraliteti – bordi aseTi gadawyvetilebis 

miRebisas aqcionerebisTvis saukeTeso SeTavazebis mopovebisTvis 

uciloblad neitraluri unda iyos. miT umetes, rom sasamarTlo 

praqtikaSi damoukidebeli direqtorebis aqtiur CarevasTan da-

kavSirebiTac ki revlonis wesebis gamkacrebaze keTdeba aqcenti. 

garigebis dacvis saSualebebi – damkvidrebuli praqtikis mixedviT, 

samizne sawarmos ufleba aqvs, SeZenidan garkveuli vadis ganmav-

lobaSi moiZios potenciuri alternatiuli SemZeni. bazris Semowme-

ba – im SemTxvevaSi, Tu sawarmos yidvis mxolod erTi Semo-

Tavazebaa, bordi ikvlevs, arsebobs Tu ara sxva potenciuri SemZeni 

da aseTis arsebobis SemTxvevaSi, ra winadadebas warmoadgenda igi. 

yovelive zemoTqmulis miuxedavad, xazgasasmelia, rom keTilsin-

disierebis farglebSi moqmedi bordi sulac ar aris valdebuli, 

romelime SemoTavazebas daTanxmdes da sawarmo aucileblad gayidos. 

Tu direqtorebi informirebuli gadawyvetilebis safuZvelze, 

keTilsindisieri damokidebulebis farglebSi miiCneven, rom sawar-

mos marTvis gasxviseba mis interesebs ar Seesabameba, isini 

uflebamosili arian, uari Tqvan am tranzaqciaze. 72 revlonis saq-

meze msjelobisas Camoyalibebuli midgoma delaveris sasamarTlom 

ganamtkica morig saqmeebzec (maT Soris, Paramount Communications 

Inc. v. QVC Network Inc.) – marTvis gasxviseba gansakuTrebul mo-

valeobebs akisrebs direqtorebs. kerZod, maT moeTxovebaT imoqmedon 

gonivrulad, raTa iseTi tranzaqcia moipovon, romelic mis aqcion-

erebs saukeTeso fass moutans. sasamarTlo mometebulad, gan-

sakuTrebiT Seamowmebs direqtorebs aseT situaciaSi. 73  saukeTeso 

fasis, rogorc cnebis, gansazRvris drosac sasamarTlo sakmaod 

mkacrad udgeba sakiTxs da miiCnevs, rom upirobod saukeTeso fasi 

ar arsebobs im SemTxvevaSic ki, Tu is TviT korporaciis 

                                                           
72  revlonis wesebis gamoyeneba upirobod  da yvela SemTxvevaSi ar unda 

moxdes, aRniSnuli doqtrina ar gamoiyeneba Tu sawarmoTa iseT Serwymas an 

iseT kombinacia moxda, rasac marTvis gasxviseba ar mohyveba, an rodesac 

moxda TanasworTa Serwyma. ix., Donnelley R.R., Fiduciary Duties and Other Re-

sponsibilities of Corporate Directors and Offices, Chicago, 2008, 38. 
73 637 A.2d 34 (Del. 1994). 
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Rirebulebasac aRemateba. delaveris umaRlesma sasamarTlom erT-

erTi saqmis74 ganxilvisas daadgina, rom sawarmos gayidvis tranzaq-

ciaze msjelobisas direqtorebs evalebaT, daamtkicon, rom Semo-

Tavazebuli (da miRebuli, avt.) fasi uamRlesi iyo, rac ki Sesa-

Zlebeli iyo konkretuli pirobebisa da garemoebebis farglebSi.75 

 

3. Van Gorkom-is doqtrina _ samewarmeo gadawyvetilebis auC-

qareblad, Sesaferis vadaSi miReba, rogorc direqtoris gulmodg-

inebis movaleoba 

 

bordi, romelic gulmodginebis movaleobas ver akmayofilebs, 

rogorc wesi, aris bordi, romelic Cqarobs. 76  delaveris sasa-

marTlom araerTi saqmis ganxilvisas daadastura, rom mniSvnelovani 

samewarmeo gadawyvetilebis misaRebad da Sesabamisad, gulmodginebis 

movaleobis dasacavad direqtorTa mcire xangrZlivobis erTi an 

ori Sexvedra sakmarisi ar aris. 

1985 wels delaveris sasamarTlom van gorkomis saqmis 77  ganx-

ilvisas daadgina bordis mier naCqarevi samewarmeo gadawyvetilebis 

miRebis Seusabamoba direqtoris fiduciur movaleobebTan. saqmis 

garemoebebi aseTia: autsaiderma direqtorma van gorkomma bordis 

Sexvedraze gamoitana sakiTxi sawarmos sxva sawarmosTan Serwymis 

Taobaze. 20 wuTiani moxsnebis warmodgenis Semdeg direqtorebma 

orsaaTiani ganxilvis Sedegad miiRes gadawyvetileba Serwymis 

Sesaxeb. amasTan, direqtorebs winaswari informacia am tranzaqci-

asTan dakavSirebiT ar hqoniaT. delaveris umaRlesma sasamarTlom 

miiCnia, rom am SemTxvevaSi samewarmeo gadawyvetilebis miRebis 

wesis (Business Judgement Rule) doqtriniT gaTvaliswinebuli dacva 

ver gavrceldeba, radganac bordma araferi gaakeTa imisTvis, rom 

sawarmos namdvili Rirebuleba daedgina, bordi arasakmarisad iyo 

                                                           
74 Cede & Co. v. Technicolor, Inc. 634 A.2d 345 (Del. 1993). 
75 Egan B.F., Fiduciary Duty Update: Delaware and Texas, Advanced Business Law 

Course, Houston, 2007, 89. 
76 McMullin v. Beran, 765 A.2d 910, 922 (Del. 2000); Glover S. I.,  The Fiduciary 

Duties of Acquiring Directors, Lexis Nexis, 2010, 4. 
77 Smith v. Van Gorkom, 488 A.2d 872 (Del.1985) 



196 

informirebuli garigebis Taobaze, maT ar icodnen, rom korporaci-

is aqciebis gayidvis fasi van gorkomis da ara myidvelis mier iyo 

SeTavazebuli. da bolos, aseT rTul sakiTxze SeuZlebelia, 

winaswari msjelobis gareSe, or saaTSi gadawyvetilebis miReba, 78 

Tumca aRsaniSnavia isic, rom sasamarTlo mxedvelobaSi iRebs 

imasac, rom gadawyvetilebis miRebis procesi, SesaZloa, garkveuli 

garemoebebidan gamomdinare, SemWidrovebul vadebSi iyos moqceu-

li. 79  Tu bordi aseT situaciaSi aRmoCnda, man efeqturad da in-

tensiurad unda imuSavos. 

 

V. direqtoris gulmodginebis movaleoba sawarmos SeZenis dros 

`mewarmeTa Sesaxeb~ kanonis mixedviT 

 

gulmodgine xelmZRvanelobis moTxovnis samarTlebriv safuZvels 

`mewarmeTa Sesaxeb~ kanonis me-9 muxlis me-6 punqti warmoadgens. am 

muxlis Tanaxmad, sazogadoebis xelmZRvanelebi sazogadoebis saq-

meebs unda gauZRvnen keTilsindisierad; kerZod, zrunavdnen ise, 

rogorc zrunavs analogiur Tanamdebobaze da analogiur pirobebSi 

myofi Cveulebrivi, saRad moazrovne piri da moqmedebdnen im 

rwmeniT, rom maTi es moqmedeba yvelaze xelsayrelia sazoga-

doebisTvis. amasTan, mniSvnelovania isic, rom am muxlis aRniSnul 

definiciaze amerikuli gulmodginebis movaleobis gavlenas xeda-

ven.80 garda amisa, kanonis 56-e muxliT dadgenilia saaqcio sazoga-

doebis direqtorebis valdebuleba keTilsindisierad da gulmodg-

ined Seasrulon dakisrebuli amocanebi. 

direqtoris zogadi valdebulebebis Camoyalibebis ufro war-

matebul cdad miaCniaT 81  `fasiani qaRaldebis bazris Sesaxeb~ 

                                                           
78  iqve, A.2d 874 (Del.1985); Wanturia l., korporaciuli marTva da 

xelmZRvanelTaApasuxismgebloba sakorporacio samarTalSi, Tbilisi, 2006, 

2. 
79 Citron v. Fairchild Camera & Instrument Corp., 569 A.2d (Del. 1989); Glover S.I., 

The Fiduciary Duties of Acquiring Directors, LexisNexis, 2010, 4. 
80  Wanturia l., korporaciuli marTva da xelmZRvanelTaApasuxismgebloba 

sakorporacio samarTalSi, Tbilisi, 2006, 214. 
81 juReli g., kapitalis dacva saaqcio sazogadoebebSi, Tbilisi 2010, 254. 



197 

kanonis me-16 muxli, romlis pirveli punqtis mixedviTac, angariS-

valdebuli sawarmos direqtorebma da sameTvalyureo sabWos wev-

rebma TavianTi saqmianoba unda warmarTon keTilsindisierad, 

zrunavdnen ise, rogorc analogiur Tanamdebobaze da pirobebSi my-

ofi Cveulebrivi saRad moazrovne piri, moqmedebdnen im rwmeniT, 

rom maTi qmedeba sawarmosa da misi aqcionerebisTvis saukeTesoa.  

miuxedavad imisa, rom `mewarmeTa Sesaxeb~ kanoni direqtoris 

gulmodginebis movaleobis uzogades normas amkvidrebs, romelic 

moTxovnis samarTlebrivi safuZvelia, aSkaraa, rom sasamarTlo 

praqtikaSi igi iSviaTad gvxvdeba, miT umetes konkretul etapze _ 

sawarmos SeZenis dros. zogadad, miiCneven, rom derivaciuli sarCe-

lebi direqtorebis mier fiduciuri movaleobebis darRvevis 

Sesaxeb, aSS-Tan SedarebiT, kontinenturi evropis qveynebSi naklebia. 

aRniSnulis ganmapirobebel mizezebze literaturaSic msjeloben, 82 

Tumca es sulac ar niSnavs imas, rom direqtoris gulmodginebis 

movaleoba, rogorc erT-erTi wamyvani fiduciuri valdebuleba, 

azrs moklebuli an nakleb mniSvnelovania. rogorc naSromidan Cans, 

iseve, rogorc samewarmeo gadawyvetilebis miRebis wesis (Business 

Judgement Rule) doqtrina, direqtoris gulmodginebis movaleobac 

(rogorc zogadad, ise sawarmos SeZenis dros) amerikuli sasa-

marTloebis mravalwliani praqtikis Sedegia. samwuxarod, same-

warmeo gadawyvetilebis miRebis wesebi (Business Judgement Rule) 

CvenTan damkvidrebuli ar aris. 83  vfiqrob, swored direqtorTa 

gulmodginebis movaleobaze msjelobisas yvelaze relevanturi da 

miznobrivi samewarmeo gadawyvetilebis gaanalizebaa. es ori 

doqtrina erTdroulad unda ganviTardes saqarTveloSi, radganac 

gulmodginebis movaleobis detaluri analizi da misi praqtikaSi 

gadmotana imTaviTve daayenebs samewarmeo gadawyvetilebis miRebis 

                                                           
82 Latella D., Shareholder Derivative Suits: A Comparative Analysis and the Implica-

tions of the European Shareholders’ Rights Directive, ECFR, 2009.  
83  germaniis saaqcio kanonSi 2005 wlis agvistoSi Setanili cvlilebiT 

(amoqmedda 1 noembers) ganxorcielda samewarmeo gadawyvetilebis miRebis 

wesis (Business Judgement Rule) doqtrinis recefcia. kanonis $93-is pirveli 

abzaci. 



198 

wesis (Business Judgement Rule) doqtrinis damkvidrebis aucile-

blobas. 

 

VI. daskvna 

 

naSromis mizani iyo, warmoeCina direqtoris qcevis standarti, 

kerZod, gulmodginebis movaleobis kuTxiT sawarmos SeZenis, 

rogorc procesis, dros. iqidan gamomdinare, rom aRniSnuli sa-

kiTxi qarTul sakorporacio samarTalSi araa srulyofilad 

mowesrigebuli da amasTan, sasamarTlo praqtikac naklebadaa ganvi-

Tarebuli, mizanSewonili iyo amerikis sasamarTloebis (upiratesad 

delaveris) gamocdilebis warmoCena. 

miuxedavad imisa, rom saqarTveloSi direqtoris gulmodginebis 

movaleobis principi (zogadad/sawarmos SeZenis dros) praqtikulad 

iSviaTad gamoiyeneba, mizanSewonili araa delaveris sasamarTlos 

mier sxvadasxva saqmeze Camoyalibebuli uklebliv yvela 

konkretuli wesis sakanonmdeblo doneze gaTvaliswineba. sakanon-

mdeblo normiT zedmetad SeboWili (sawarmos) direqtori saqarTve-

losTvis, rogorc postsabWoTa qveynisTvis, ekonomikis ganviTarebis 

TvalsazrisiT, naklebad sasurvelia, Tumca calsaxad mniSvnelovania 

aqcionerebis uflebac _ hqondeT realurad moqmedi dacviTi saSu-

alebebi oportunistulad moqmedi direqtorebis sawinaaRmdegod. 

amitomac, aucilebelia, ucxouri gamocdilebis Sesabamisi direq-

torTa ZiriTadi movaleobebis katalogis SemoReba. amasTan, same-

warmeo gadawyvetilebis miRebis wesis (Business Judgement Rule) 

farglebSi swored rom sasamarTlo praqtikam unda ganaviTaros 

direqtoris gulmodginebis standarti rogorc sawarmos SeZenis 

dros, ise zogadad.  

 


