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ana ToxaZe 

 

riskebis menejmentis ekonomikur-samarTlebrivi 

mniSvneloba korporaciuli marTvis sistemaSi 

 

Sesavali 

 

korporaciuli marTvis sferoSi ekonomikuri dinamikis fonze, 

kapitalis bazris ganviTarebis paralelurad, mmarTvelobiT siste-

maSi araerTi institutis (gansakuTrebiT ki efeqtiani kontrolis 

uzrunvelyofis TvalsazrisiT) Camoyalibebis saWiroeba Seiqmna. 

realurad, sistemaSi monitoringis ganmaxorcielebeli meqanizmebis 

integrireba arasasurveli samarTlebrivi praqtikis sapasuxod ga-

tarebuli regulaciebis, erTi mxriv, ganuxrelad dacvis, xolo, 

meore mxriv, darRvevis dazRvevis mizans emsaxureba. amasTan, Tavad 

korporaciis, rogorc sakmaod kompleqsuri struqturuli erTeu-

lis, warmatebuli evolucia damkvidrebul principebTan Tu sauke-

Teso praqtikis safuZvelze aRiarebul standartebTan Sesabamiso-

baSi moyvanas moiTxovs. yovelive es, TviTregulirebadi instrumen-

tebis meSveobiT, organizaciis optimaluri struqturis formirebis 

SesaZleblobiTa da sawesdebo avtonomiis moqnilobiT savsebiT miR-

wevadia.  

sxvadasxva sferoSi arsebuli organizaciuli warmonaqmnebis 

saerTo maxasiaTebeli elementebis arseboba organizaciis Teoriis 

multidisciplinuri xasiaTiT1 aixsneba. magaliTad, Tuki ganvix-

ilavT Zalauflebis gamijvnis principis urTierTkavSirs saxelmwi-

fosa da korporaciaSi, sadac organoTa Soris Zalauflebis ur-

TierTTanasworobaze dayrdnobiT konfiguracia da aseve, Sekavebisa 

                                                 
1 organizaciis cnebisa da formebis Sesaxeb, ix., bregvaZe l., organizaciis 

Teoriis safuZvlebi: socialuri moZRvreba korporaciuli sistemebis Se-

saxeb wignSi: Tanamedrove sakorporacio samarTlis Teoriuli da praqti-

kuli sakiTxebi, neli elizbaraSvilis redaqtorobiT, Tbilisi, 2009, 12-

17. 
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da gawonasworebis meqanizmi2 mniSvnelovan rols asrulebs. korpo-

raciuli marTvac, rogorc moZRvreba sawarmos keTilsindisierad 

xelmZRvanelobis Sesaxeb (cnebis sakmaod lakonuri gagebiT),  

mmarTvel organoTa Soris Tanaarsebobis mizniT, erT organoSi kon-

centrirebul Zalauflebas, mis proporciulad, meoreze makontro-

lebeli uflebamosilebis delegirebiT awonasworebs. Sedegad, 

efeqtiani mmarTvelobiTi sistema yalibdeba, romelic raime ierar-

qiuli struqturiT ar xasiaTdeba da kapitalis bazarze mewarme 

subieqtis likvidurobis Tu konkurentunarianobis mopovebas 

uzrunvelyofs.  

korporaciuli marTvis problemuri sakiTxebi Tanamedrove sa-

korporacio samarTalSi sakmaod aqtualuria. gansakuTrebiT ki 

2008 wlis postkrizisul periodSi, rodesac rogorc anglo-ameri-

kuli, ise kontinentur-evropuli samarTlis sistemaSi araerTi sa-

kanonmdeblo aqti Tu sarekomendacio xasiaTis regulacia amoqmedda. 

krizisma sabanko seqtorSi moqmedi bevri korporaciisTvis fatalu-

ri Sedegi gamoiwvia, romelic korporaciul marTvaSi daSvebuli 

SecdomebiTa da xarvezebiT, upiratesad, riskebis marTvis defici-

tiT warmoiSva. yovelive aman ki, saboloo jamSi, globaluri masS-

tabiT ekonomikuri recesia ganapiroba. qarTul realobaSi, 2008 

weli depresiuli ufro sxva mxriv aRmoCnda, Tumca dResdReobiTac, 

qveynis finansuri indikatori msoflioSi arsebuli ekonomikuri 

parametrebis kvaldakval icvleba. 

winamdebare naSromi swored riskebis marTvis  mniSvnelobasa da 

momwesrigebeli meqanizmis gansazRvrazea orientirebuli, rac, Tavis 

mxriv, problemis aqtualobasac cxadyofs. saTauris amgvarad for-

mulirebiT sakiTxi rogorc iuridiul kvalifikacias, ise ekonomi-

kur WrilSi ganxilvas saWiroebs. maSasadame, statiis farglebSi 

ganixileba: a) zogadad, korporaciuli marTvis sistemaSi Sida kon-

                                                 
2 Zalauflebis gamijvnis (separation of powers) meqanizmi, e.w. “check and bal-

ance system”, rogorc konstitucionalizmis fundamenturi doqtrina. ix., 

gegenava d., qanTaria b., canava l., TevzaZe T., maWaraZe z., javaxiSvili p., 

erqvania T., papaSvili T., saqarTvelos sakonstitucio samarTali, Tbilisi, 

2013, 60-61.  
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trolis saWiroeba, misi ganxorcielebis saSualeba; b) riskebis 

marTvis samarTlebrivi da ekonomikuri komponentebi, misi mniSvne-

lobis analizi.  

 

1. Sida kontrolis ganxorcielebis mniSvneloba 

 

mcire, saSualo Tu didi biznesis warmoebisaTvis gankuTvnili 

kompaniis Tu korporaciis3 mizans myari kapitalis formireba, dama-

tebiTi investiciebis mozidva da safondo birJaze aqciebiT va-

Wrobis xangrZlivi perspeqtiviT uzrunvelyofa warmoadgens. aqedan 

gamomdinare, organizaciaSi im principebis danergva4 an sarekomenda-

cio xasiaTis samarTlebrivi aqtebis5 wesdebaSi asaxvaa saWiro, ro-

                                                 
3 organizaciul-samarTlebrivi formebis klasifikacia mcire, saSualo da 

didi biznesis warmoebis TvalsazrisiT, ZiriTadad, am sazogadoebaTa 

struqturis, kapitalis odenobis, sagadasaxado politikis gaTvaliswinebiT 

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

117, SeniSvna 35. 
4 magaliTad, amerikis samarTlis institutis mier gamocemuli korporaci-

uli marTvis principebi – ALI Principles of Corporate Governance, romelic 

rbil samarTals (Soft Law) warmoadgens da mxolod sarekomendacio xasiaTis 

mqonea. Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgeb-

loba sakorporacio samarTalSi, Tbilisi, 2006, 181. rbil samarTalze ix., 

Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 

sakorporacio samarTalSi, Tbilisi, 2006, 181-189; hopti k., korporaciuli 

marTva evropaSi: regulirebis axali modeli da `rbili samarTali~, i. 

burdulis Targmani, samarTlis Jurnali, #1, 2009, 228 da Semdgomi. 
5 igulisxmeba sarekomendacio xasiaTis aqtebi, miTiTebebi (Guidelines). gan-
sakuTrebiT aRsaniSnavia korporaciuli marTvis kodeqsi, romelic impera-

tiuli xasiaTis normebs ar Seicavs da `daemorCile an ganmartes~ princi-

pis (Comply-or-Explain principle) Tanaxmad, misi implementacia da dacva sa-

valdebulo ar aris. Wanturia l., korporaciuli marTva da xelmZRvanelTa 

pasuxismgebloba, Tbilisi, 2006, 185-189. ramdenadac TviTregulirebad prin-

cipze agebuli aqtebis tradicia, zogadad, inglisuri samarTlidan momdi-

nareobs, iqve, 186, SeniSvna 63, pirvelad Comply-or-Explain midgomis inkor-

poracia 1992 wels londonis safondo birJis moTxovnaTa katalogSi gan-

xorcielda; pirveli aqti, romelic Comply-or-Explain-is bazaze iqna age-

buli korporaciuli marTvis Sesaxeb miTiTebebis Semcveli kadberis angari-

Si (Cadbury Commission Report) gaxlavT, Study on Monitoring and Enforcement 

Practices in Corporate Governance in the Member States, ETD/2008/IM/F2/126, 
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melic miznis martivad miRwevas emsaxureba. miT umetes, maSin, ro-

desac didi xania, organizaciul-samarTlebrivi formebi, metwilad 

korporaciebi, mxolod komerciuli miznebis ganxorcielebis saSua-

lebad da materialuri dovlaTis akumulirebis meqanizmad aRar 

ganixilebian. organizaciebi qveyanaSi ekonomikisa Tu politikis 

ganviTarebis mimarTulebis gansazRvraSi mniSvnelvan rols asrule-

ben.6 swored amitom, maTi finansuri mdgomareoba, samoqmedo poli-

tika (da ara mxolod) did yuradRebas iqcevs, gansakuTrebiT ki 

postkrizisul periodSi7. 2008 wels safinanso institutebis gako-

trebis mizezi sarisko investiciebis ganxorcieleba8, kapitalis 

arasaTanado odenobiT mobilizeba, finansuri sistemis transparen-

tulobis ugulebelyofa iyo.9 sabanko seqtorSi gancdili ko-

                                                                                                         
RiskMetrics Group, 2009, 11, 22; The UK Corporate Governance Code, Financial 

Reporting Council UK, 2010, 4-5, Gola C., Roselli A., The UK Banking System and 

its Regulatory and Supervisory Framework, UK, 2009, 166. evropuli samarTlis 

sistemaSi `daemorCile an ganmartes~ principis integrireba pirvelad 2006 
wlis 24 ivnisis direqtiviT ganxorcielda. ix., 2006/46/EC, Official Journal 

of the European Union, 2006, 4. 
6 Cox D. J., Hazen L. Th., Business Organizations Law, US, 2011, 62. 
7 1987 wlis krizisi – evropis gacvliTi kursis meqanizmis valutebze 

spekulaciuri Tavdasxmebi, e.w. `Savi oTxSabaTis~ saxeliT cnobili (Black 

Wednesday), 1997 wels aziuri finansuri krizisi, 2000-iani wlebis dasa-

sruls sakredito gaRaribebis saxeliT cnobili finansuri krizisi. narma-

nia d., sabanko riskis marTvis Taviseburebebi postkrizisul periodSi, 

ekonomika da biznesi, # 3, 2011, 131-132; robaqiZe s., insaideruli infor-

maciis borotad gamoyenebiT dadebuli garigebebi da kerZo-samarTlebrivi 

Sedegi (evropis kavSiris 2003 wlis 28 ianvris bazris borotad gamoynebis 

Sesaxeb direqtivis, germanuli da qarTuli samarTlis mixedviT), wignSi: 

sakorporacio samarTlis krebuli I, i. burdulis redaqtorobiT, Tbilisi, 

2011, 168, SeniSvna 24. 
8 sarisko investiciebis Tavidan acilebis Sesaxeb ix., robaqiZe s., insaide-

ruli informaciis borotad gamoyenebiT dadebuli garigebebi da kerZo-

samarTlebrivi Sedegi (evropis kavSiris 2003 wlis 28 ianvris bazris bo-

rotad gamoynebis Sesaxeb direqtivis, germanuli da qarTuli samarTlis 

mixedviT), wignSi: sakorporacio samarTlis krebuli I, i. burdulis re-

daqtorobiT,, Tbilisi, 2011, 184-186. 
9 finansuri krizisis kvlevis komisiis (Financial Crisis Inquiry Commission) 
angariSi 2008 wlis finansuri krizisis Sesaxeb,  

<http://fcic.law.stanford.edu/report> [06.10.13]. 

http://fcic.law.stanford.edu/report
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lafsi10 riskebis Semswavleli resursis deficitsa da arasaTanado 

Sefasebas ukavSirdeba11.12 Temis miznebidan gamomdinare, winamdebare 

Tavi korporaciuli marTvis sistemaSi Sida kontrolis sxvadasxva 

meqanizmTan riskebis menejmentis kombinirebis efeqtianobas daeTmoba. 

 

2. Sida kontrolis meqanizmebi korporaciuli marTvis sistemaTa 

saxeebSi 

 

korporaciuli marTvis erTiani definicia ar arsebobs13 _ es 

aris moZRvreba keTilsindisieri, erTgulebaze dafuZnebuli, faseu-

lobebze  orientirebuli sawarmos marTvis Sesaxeb, romelic sazo-

                                                 
10 “Bear Stearns”, “Lehman Brothers”, “Merrill Lynch”, “Morgan Stanley”, “Gold-

man Sachs”, “JP Morgan Chase”.  2008 wlis krizisi SeerTebul StatebSi 

daiwyo da globaluri saxe SeiZina. saipoTeko sesxebis gamartivebuli we-

siT gacemis serias sakmaod Zlieri sainvesticio bankebis gakotreba mohyva, 

Nestor Advisors research paper 0109, Governance in Crisis: A comparative case study 

of six US investment bank, UK, 2009, 1-2. 
11 riskebis marTvis sistema korporaciuli marTvis erT-erTi komponentia, 

romelsac, rogorc wesi, specialuri organo, rogoricaa riskebis marTvis 

komiteti (“Risk Management Committee”), axorcielebs. 2008 wels gakotre-

bul sainvesticio bankebidan riskebis marTvis myari sistema, romelsac 

zedamxedvelobas specialuri, miukerZoebeli wevrebiT dakompleqtebuli 

komiteti uwevda, mxolod ramdenime maTgans hqonda SemuSavebuli. “Bear 

Stearns” – erTaderTi banki, romelsac 2007 wlamde riskebis marTvis komi-

teti ar hyavda; “Lehman Brothers”-Si riskebis marTvis komitets, romlis 

kreba 2007 wlis gamnavlobaSi mxolod orjer Sedga, 80 wels gadacile-

buli henri kaufmani (Henry Kaufman) Tavmjdomareobda; “Goldman Sachs”-sa 
da “Morgan Stanley”-Si riskebis marTvis funqcias mxolod auditis komi-

teti iTavsebda; “Merrill Lynch”-Si aqtiurad muSaobda finansuri komiteti, 
romlis kreba 2007 wels Tormetjer Sedga; Tavisuflad SeiZleba iTqvas, 

rom “JP Morgan Chase” riskebis marTvis sistemiT, komitetis struqturiTa 
da krebis Catarebis odenobiT, sxva danarCenebTan SedarebiT, aSkara upira-

tesobiT sargeblobda. ix., Nestor Advisors research paper 0109, Governance in 

Crisis: A comparative case study of six US investment bank, UK, 2009, 4-7.  
12 narmania d., sabanko riskis marTvis Taviseburebebi postkrizisul pe-

riodSi, `ekonomika da biznesi~, #3, 2011, 131-132. 
13 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 

sakorporacio samarTalSi, Tbilisi, 2006, 11. 
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gadoebis administrirebis safuZvelze xorcieldeba.14 korporaci-

uli marTvis amocana samewarmeo gadawyvetilebebis miRebaze ufle-

bamosili da pasuxismgebeli piris gansazRvra gaxlavT.15 arsebobs 

mosazreba, rom kargi korporaciuli marTva es aris danapirebis 

Sesruleba da piriqiT, cudi korporaciuli marTva16 _ nakisri va-

debulebebis darRveva.17 korporaciuli marTvis sistema kompaniis 

marTvisa da kontrolis18 process awesrigebs.19  

                                                 
14 luTeri m., saaqcio sazogadoebisa da  SezRuduli pasuxismgeblobis 

sazogadoebis mmarTvelo organoebis pasuxismgebloba, wignSi: II germanul-

qarTuli simpoziumi sakorporacio samarTalSi, Tbilisi, 2003, 13.  
15 Tsertsvadze L., Aspects of Corporate Governance Regarding Duties of Directors 

Comparative Analysis According The US (State of Delaware) Corporate Law and 

Corporate Law of Georgia, Tbilisi, 2012, 20, ix. cit., Cox D. J., How Delaware 

Law Can Support Better Corporate Governance, 335-350 in: Kief F. S., Parades A. T., 

(Editors) Perspectives on Corporate Governance, Cambridge University Press, NY, 

2010, 340-341.  
16 avtors cudi korporaciuli marTvis Sesatyvisad mohyavs “corporate de-

viance”, romelic iTargmneba rogorc devianturi, anu normebidan gadaxrili 

qceviT nakarnaxevi qmedeba. 
17 Macey R. J., Corporate Governance, NJ, 2008, 1, 274-275. 
18 korporaciuli marTvis mTavari mizani mmarTvel organoTa uflebamosi-

lebebis, Tanamdebobrivi mdgomareobis borotad gamoyenebis prevenciis mo-

tiviT kontrolis ganxorcieleba gaxlavT, Wanturia l., korporaciuli 

marTva da xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, Tbi-

lisi, 2006, 11. 
19 “Corporate governance is the system by which companies are directed and con-

trolled”, The UK Corporate Governance Code, Financial Reporting Council, UK, 

2010. saerTaSoriso safinanso organizaciis, e.w. OECD (SemdgomSi `egTo~), 
mier gamoqveynebul korporaciuli marTvis principebSi unificirebulia 

korporaciis marTvaze, kontrolze pasuxismgebel pirTa Soris arsebuli 

urTierTobebis momwesrigebeli, ucxoel da mcire aqcionerTa uflebebis 

dacvis sakiTxebi, korporaciul marTvaSi `dainteresebul pirTa~ (e.w. 
“Stakeholders”) roli, gamWvirvaleobisa da informaciis Riaobis uzrunve-

lyofis mniSvneloba, OECD Principles of Corporate Governance, 2004,  
<http://www.oecd.org/corporate/oecdprinciplesofcorporategovernance.htm> [6.10.13]. 

egTo-s korporaciuli marTvis sistemis oTx fundamentur Rirebulebas 

eqvemdebareba: samarTlianoba, pasuxismgebloba, gamWvirvaleoba da angariS-

valdebuleba. korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtem-

beri, 2010, saerTaSoriso safinanso korporaciis (IFC), 18. korporaciuli 

marTvis principebze ufro vrclad ix., Wanturia l., korporaciuli marTva 

http://www.oecd.org/corporate/oecdprinciplesofcorporategovernance.htm
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ganasxvaveben korporaciuli marTvis or ZiriTad sistemas: mo-

nistursa da dualisturs, sadac pirvels _ anglo-amerikuli, xo-

lo meores evropis ramdenime qveynis samarTali ganamtkicebs.20 Ti-

Toeuli maTgani korporaciis diferentul struqturas, mmarTve-

lobiTi da makontrolebeli funqciebis sxvadasxva organoze dele-

girebas iTvaliswinebs. qarTuli samarTali korporaciuli marTvis 

hibridul models, Sereul sistemas aRiarebs,21 romlis Tanaxmad, 

angariSvaldebul korporaciaSi22 sameTvalyureo sabWos arseboba 

savaldebulod, xolo araangariSvaldebulSi fakultaturad23 miiC-

neva24.  

                                                                                                         
da xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, Tbilisi, 

2006, 13-18. 
20 monistur, anu erTsafexurian sistemas bordis modelsac uwodeben, ro-

ca dualisturi, igive orsafexuriani sistema, sameTvalyureo sabWos mod-

elis saxeliTac aris cnobili. Wanturia l., korporaciuli marTva da 

xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, Tbilisi, 2006, 

109-110, SeniSvna 11, 12. ufro vrclad ix., iqve, 107-174. 
21 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbilisi, 2010, 96-

99; cercvaZe a., xelmZRvanelobisa da kontrolis uflebamosilebebi saaq-

cio sazogadoebaSi qarTuli sakorporacio samarTlis mixedviT, Tbilisi, 

2012, 14-15. 
22 angariSvaldebul korporaciaSi swored im iuridiul pirs vgulisxmob, 

romelsac aqciebi savaWrod birJaze aqvs gatanili, anu ganekuTvneba Ria 

tipis saaqcio sazogadoebas. angariSvaldebuli sawarmos cnebas `fasiani 

qaRaldebis bazris Sesaxeb~ saqarTvelos kanonis me-9 muxlis 1-li punqti 

ganmartavs. moqmedi kanonmdeblobiT mxolod saaqcio sazogadoeba warmoad-

gens im organizaciul-samarTlebriv formas, romelsac SeuZlia fasiani 

qaRaldebis safondo birJaze kotireba. amasTan, termini `korporacia~ `me-

warmeTa Sesaxeb~ saqarTvelos kanonis me-2 muxlis 1-li punqtiT saaqcio 

sazogadoebas Seesatyviseba. aqedan gamomdinare, `angariSvaldebuli sawar-

mos~ nacvlad `angariSvaldebuli korporaciis~ gamoyeneba daSvebulad mi-

maCnia. saaqcio sazogadoebis cnebaze vrclad ix., burduli i., saaqcio sa-

marTlis safuZvlebi, tomi I, Tbilisi, 2010, 93-96, 110-117; jibuti n., 

korporaciis cneba samarTlebrivi sistemebis mixedviT, samarTlis Jurnali 

`sarCevi~, #1-2(3-4), 2012, 40-58. 
23 Chechelashvili Z., Introduction to the Georgian Business Law, Tbilisi, 2013, 354. 

Tuki sameTvalyureo sabWo ar aris warmodgenili, maSin misi kompetencia 

danarCen or organoze nawildeba, iqve 354. 
24 `mewarmeTa Sesaxeb~ saqarTvelos kanonis 55-e muxlis 1-li punqti. anga-

riSvaldebul da araangariSvaldebul kompaniaTa Sedarebis Sesaxeb, ix., 
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kontrolis uzrunvelsayofad organizaciis dispoziciaSi araer-

Ti meqanizmia moqceuli25 _ rogorc Sida26, is gare27 tipis. Sida 

kontroli korporacias, Sedegis TvalsazrisiT, dadebiTi max-

asiaTeblebis sakmaod farTo speqtrs sTavazobs.28 monisturi siste-

mis birTvs direqtorTa bordi warmoadgens, romelic, erTi mxriv, 

gadawyvetilebebs rogorc erTi gundi29 iRebs, xolo, meore mxriv, 

kontrolis funqcias axorcielebs30. amerikis advokatTa asociaciam, 

                                                                                                         
korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtemberi, 2010, 

saerTaSoriso safinanso korporaciis (IFC), 33-36. 
25 Price Water House Coopers, The Internal Control System: a rapidly changing 

management instrument, Switzerland, 2007, 3. 
26 aqcionerTa mier Sida kontroli maTTvis miniWebuli uflebebis ganxor-

cielebiT, xolo gare kontroli _ bankebis, birJebis da a.S. mxridan xor-

cieldeba. Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxism-

gebloba sakorporacio samarTalSi, Tbilisi, 2006, 12.  
27 sakmaod aqtualuri Temaa saxelmwifos monawileoba korporaciis marT-

vis, kontrolis sakiTxSi. saxelmwifoebrivi zemoqmedeba registraciis sa-

valdebulo xasiaTSi, licenziebis dawesebaSi, sagadasaxado politikis ga-

tarebaSi vlindeba. qoqraSvili q., samewarmeo samarTali, Tbilisi, 2005, 

103; Srami h., sazogadoebis organoTa kontroli saxelmwifos mier, II ger-

manul-qarTuli simpoziumi sakorporacio samarTalSi, Tbilisi, 2003, 151 

da Semdgomi; saxelmwifos mier finansuri kontrolis ganxorcielebis 

xelSewyobaSi saerTaSoriso organizaciebi, gansakuTrebiT auditoruli 

institutebi, aqtiurad monawileoben. mesxia i., saxelmwifo finansuri kon-

trolis saerTaSoriso samarTlebrivi safuZvlebi, Jurnali `ekonomikuri 

profili~, #3, 2007, 6-7. 
28 rogoricaa, biznesis efeqtianobis, moqmed sakanonmdeblo normebTan da 

regulaciebTan SesabamisobaSi moyvanis, sawarmos qonebis dacvis, Secdomis 

daSvebis minimumade dayvanis uzrunvelyofa. Price Water House Coopers, The 

Internal Control System: a rapidly changing management instrument, Switzerland, 

2007, 4. 
29 Hamilton W.R., Freer D.R., The Law of Corporations, 6th ed., 2011, US, 122. 
30 Marcey R. J., Corporate Governance, 2011, NJ, 51, 53-55. direqtorTa bordis 

funqciaTa dualizmi kritikis sagani ara erTxel gamxdara. swored amitom, 

miukerZoeblobisa da obieqturobis uzrunvelyofis mizniT, monitoringis 

funqciis gansaxorcieleblad, komitetebis dakompleqteba damoukidebeli 

dirqtorebis mowveviT xdeba, Bainbridge M.S., The New Corporate Governance in 

Theory and Practice, NY, 2008, 117; Tsertsvadze L., Aspects of Corporate Gover-

nance Regarding Duties of Directors Comparative Analysis According The US (State 

of Delaware) Corporate Law and Corporate Law of Georgia, Tbilisi, 2012, 31-32; 
Marcey R. J., Corporate Governance, 2011, NJ, 54; ISCA guideline on Terms of Ref-
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saukeTeso praqtikis gaTvaliswinebiT, direqtorTa saxelmZRvanelo 

Seqmna, romlis mixedviT, monitoringis modeli rig funqciebs aer-

Tinebs, maT Soris, riskebis menejments, finansuri mdgomareobis 

Sefasebas, anazRaurebis politikis SemuSavebas da sxv.31 rac Seexeba, 

dualisturi korporaciuli marTvis sistemaSi gamgeobaze32 sazedam-

xedvelo funqcias, mas sameTvalyureo sabWo asrulebs.33  

TiToeuli korporaciis gansxvavebuli struqturiT, saqmianobis 

Sinaarsis specifikiT sxvadasxva makontrolebeli meqanizmis arsebo-

bis saWiroeba aixsneba,34 anu universaluri formulis Tu meTodis 

gamogoneba, romelic yvela tipis organizaciaSi efeqtian monitor-

ings uzrunvelyofs, warmoudgenelia. arsebobs Sida kontrolis 

Semdegi saSualebebi: salaroSi fuladi brunvis aRwera (“Cash Re-

ceipts” da “Cash Disbursements”), sabanko angariSebis Semowmebis 

                                                                                                         
erence Risk Committee, guidance note 101018, October 2010, 4. `damoukideblo-

bis~ definicia ix., Wanturia l., korporaciuli marTva da xelmZRvanelTa 

pasuxismgebloba korporaciuli marTvis sistemaSi, Tbilisi, 2006, 23-24. 

damoukidebel direqtorTa instituti saTaves amerikuli samarTlidan 

iRebs da dRemde erTsafexuriani marTvis sistemaSi mniSvnelovan rols 

asrulebs. iqve, 115; Marcey R. J., Corporate Governance, 2011, NJ, 160, ix. 
cit., Eisenberg M. A., The Structure  of the Corporation, 1976, 139-141. zogadad, 
xelmZRvanelobiT da makontrolebel organoTa kompenteciaTa Soris sade-

markacio zRvris dadgena savaldebuloa, rac maTi uflebemosilebebis aRre-

vis albaTobas maqsimalurad SezRudavs. burduli i., saaqcio samarTlis 

safuZvlebi, tomi I, Tbilisi, 2010, 96-99. 
31 Bainbridge M.S., The New Corporate Governance in Theory and Practice, NY, 

2008, 163. 
32 germanul samarTalSi “Der Vorstand” (gamgeoba) Seesatyviseba (terminis 
Sinaarsobrivi gagebiT) amerikul samarTalSi arsebul “Board of Directors”-s 
(bordi), Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxism-

gebloba korporaciuli marTvis sistemaSi, Tbilisi, 2006, 127; burduli 

i., qonebrivi urTierToba saaqcio sazogadoebaSi, Tbilisi, 2008, 79, Se-

niSnva 219; burduli i., Tanamedrove qarTuli sakorporacio samarTali 

(mokled mimoxilva), roman Sengeliasadmi miZRvnil saiubileo krebulSi: 

samarTlis problemebi, Tbilisi, 2012, 235, SeniSvna 23; Schulz M., Wasmeier 

O., The Law of Business Organizations, Berlin, 2012, 41-45. 
33 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 

korporaciuli marTvis sistemaSi, Tbilisi, 2006, 71, 131-132. 
34 Price Water House Coopers, The Internal Control System: A Rapidly Changing 

Management Instrument, Switzerland, 2007, 5. 
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procedura (“Bank Accounts and Bank Reconciliation Procedures”), samu-

Sao anazRaurebis aRricxva (“Payroll”), gare resursidan servisuli 

momsaxureba (“Outsourced Services”) da sxv.35 kontrolis alternati-

uli meqanizmebis ramdenime jgufs gamoyofen, rogoricaa: informa-

ciis xelmisawvdomoba36, `sawarmos organoebis organizaciuli da 

institucionaluri cvlilebebi~, finansuri bazrebisa da sasamar-

Tloebis mxridan kontroli.37 aseve, meqanizmTa am jgufs pasuxism-

geblobis prevenciuli xasiaTi ganekuTvneba.38 

 

3. riskis39 ekonomikuri da samarTlebrivi kategoriebis identi-

ficireba 

 

saqarTveloSi safinanso, sabanko, sainvesticio seqtoris ganvi-

Tarebam korporaciul marTvasTan dakavSirebuli sakiTxebi ufro 

metad sensitiuri gaxada.40 2008 wlis Semdgom sabanko seqtorSi 

                                                 
35 Division of Local Government and School Accountability, The Practice of internal 

controls, Local Government Management Guide, NY, 2010, 1. 
36 Pettet B., Company Law, 2nd ed., UK, 2005, 185. 
37 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 

korporaciuli marTvis sistemaSi, Tbilisi, 2006, 72. 
38 iqve 72. 
39 mosalodneli mogebis, Semosavlis, materialuri aqtivis dakargvis saSi-

Sroeba, romelic ekonomikuri saqmianobis Secvlis, araxelsayreli garemos 

arsebobis pirobebSi warmoiSoba. ix., ekonomikis enciklopediuri leqsikoni, 

a. silagaZis saerTo redaqciiT, Tbilisi, 2005, 544. ganasxvaveben sistema-

tur da arasistematur riskebs, sadac pirveli ufro farTomasStaburia, 

vidre meore da marTvis politika maTive specifikidan gamomdinareobs, 
Bainbridge M.S., The New Corporate Governance in Theory and Practice, NY, 2008, 
115. dasaxelebul literaturaSi `sistematuri~ ganimarteba, rogorc, zo-

gadad, ekonomikuri mdgomareobiT ganpirobebuli riski, romelic zegavlenas 

safondo birjebis funqcionirebaze axdens. sistematiurisagan gansxvavebiT, 

arasistematiuris menejmenti ufro martivia, igi konkretul firmas exeba 

da makontrolebeli berketebi aqcionerebs xelewifebaT. Tumca maT siste-

muris Tmenis valdebuleba akisriaT. ix., iqve, 115-116. 
40 Tsertsvadze L., Aspects of Corporate Governance Regarding Duties of Directors 

Comparative Analysis According The US (State of Delaware) Corporate Law and 

Corporate Law of Georgia, Tbilisi, 2012, 21. 
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riskebis41 marTva prioritetul miznad iqca.42 swori identificire-

bisa da Sefasebis Sedegad maT menejmentze koncentrirebuli Ronis-

Ziebebis gatareba43 kompaniis warmatebis winapirobas warmoadgens44.  

sityva `riski~ ori mniSvnelobiT ixmareba: cvalebadi riski (“vo-

latility risk”) da gadauxdelobis Sedegad gamowveuli riski (“default 

risk”), sadac pirveli samomavlo finansuri Semosavlebis cvlilebe-

bisa indikatoria45, xolo meore valdebulebaTa Seusruleblobis an 

arajerovnad Sesrulebis, gadauxdelobis kvalobazea warmoSobili46. 

Sesabamisad, SesaZlebelia riskis ori kategoriis, ekonomikurisa da 

samarTlebrivis, urTierTgamijvna. mis ekonomikur aspeqts SesaZlo 

danakargi, potenciuri zarali, samewarmeo Semosavlis naklebi ode-

nobiT miRebis albaToba47 warmoadgens, rodesac samarTlebrivSi 

pasuxismgeblobis sakiTxi igulisxmeba. riskebis klasifikaciiT misi 

                                                 
41 zogadad, riskis klasifikacia araerTi kriterimiuT aris SesaZlebeli. 

gamoyofen sabanko, valutis, kreditis, politikur, sargeblis da sxva sax-

is riskebs, ix., ekonomikis enciklopediuri leqsikoni, a. silagaZis saerTo 

redaqciiT, Tbilisi, 2005, 544. 
42 narmania d., sabanko riskis marTvis Taviseburebebi postkrizisul pe-

riodSi, `ekonomika da biznesi~, #3, 2011, 131. 
43 AIRMIC, Alarm, IRM, A structured approach to Enterprise Risk Management 

(ERM) and requirements of ISO 31000, London, 6. 
44 Price Water House Coopers, The Internal Control System: a rapidly changing 

management instrument, Switzerland, 2007, 3. 
45 <http://www.investorwords.com/5257/volatility_risk.html> [24.11.2013]. aqciis fasis 

meryeobis Sesaxeb: “…the volatility of a stock price is a measure of how uncertain 

we are about future stock price movements. As volatility increases, the chance that the 

stock will do very well or very poorly increases.” sxva sityvebiT, “volatility” aris 

aqciiT uzrunvelyofili Semosavlis aramdgradobis sazomi, ganmsazRvreli, 
Hull J.C., Options, Futures and Other Derivatives, 5th ed., US, 2002, 168, 238; “vola-

tility”-is qarTuli Sesatyvisi `meryeoba~, `arastabiluroba~ gaxlavT, Oxford 

Advanced Learner’s Dictionary, China, 2004, 1449; McCutcheon M., Roget’s Super-

thesaurus, 2nd ed., US, 640.  
46 Matthews K., Thompson J., The Economics of Banking, UK, 2005, 35. 
47 ekonomikuri riski investiciis sferoSi, saxsrebis dabandebisas, danakar-

gis daSvebis SesaZleblobas gulisxmobs, romelis gamomwvevi mizezi gadawy-

vetilebis an qmedebis Sedegis SemTxveviTi xasiaTi gaxlavT. ix., ekonomikis 

enciklopediuri leqsikoni, a. silagaZis saerTo redaqciiT, Tbilisi, 2005, 
545. 

http://www.investorwords.com/5257/volatility_risk.html
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wyaros identificireba xdeba, rac samoqmedo taqtikis, gansaxor-

cielebeli operaciebis gonivrulad SerCevis saSualebas iZleva.48  

  

3.1. riskebis marTvis49 sistemaze pasuxismgebeli organos ganmar-

teba 

 

korporacia, rogorc abstraqtuli piri50, konkretul pirebze51 

uflebamosilebis delegirebis gziT, kerZosamarTlebriv urTierTo-

bebSi iRebs monawileobas.52 swored am pirebis meSveobiT imarTeba 

sawarmo, romelic xelmZRvanelobiTi da makontrolebeli funqcie-

                                                 
48 AIRMIC, Alarm, IRM, A structured approach to Enterprise Risk Management 

(ERM) and requirements of ISO 31000, London, 5. 
49 riskis menejmenti garkveuli Rirebulebis, es iqneba, socialuri, ekono-

mikuri Tu samarTlebrivi, dacvas emsaxureba, ix., ISO 31000, Risk Manage-

ment – Principles and Guidelines, me-3 principi, <http://imeny.comyr.com/file/pdf/ISO-

31000.pdf> [8.10.13] “ISO”, igive “International Standardization for Organization” 

saerTaSoriso standartebis damkvidrebas araerTi mimarTulebiT axorcie-

lebs, vrclad ix., < http://www.iso.org/iso/home/about.htm> [8.10.13].     
50 “Arificial Person”. korporaciis samarTlebriv bunebasa da ekonomikur 

funqciaze ix., burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tbili-

si, 2010, 109-126; qiria a., sakorporacio samarTlis sistema saqarTveloSi 

wignSi: sakorporacio samarTlis krebuli I, i. burdulis redaqtorobiT, 

Tbilisi, 2011, 42-55; Armour J., Kraakman H., Hansmann R., The Anatomy of 

Corporate Law, US, 2009, 5-14; Bainbridge M.S., The New Corporate Governance in 

the Theory and Practice, US, 2008, 25-35; Mantysaari P., Organising the Firm: Theo-

ries of Commercial Law, Corporate Governance and Corporate Law, Berlin, 2012, 40-

44, 61-73; Blair M. M., Corporate Personhood and the Corporate Persona, University 

of Illinois Law Review, Vol. 3, 2013, 785-820. 
51 agentebze, e.w. “Agents”. Wild Ch., Weinstein S., Smith & Keenan's Company 

Law, 14th ed., London, 2009, 302, 306. agent-principalis Teoriis Sesaxeb ix., 

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; Hamilton 

W. R., The Law of Corporations in a Nut Shell, 6th ed., 2011, 23; robaqiZe s., insai-

deruli informaciis borotad gamoyenebiT dadebuli garigebebi da kerZo-

samarTlebrivi Sedegi (evropis kavSiris 2003 wlis 28 ianvris bazris bo-

rotad gamoynebis Sesaxeb direqtivis, germanuli da qarTuli samarTlis 

mixedviT), wignSi: sakorporacio samarTlis krebuli I, i. burdulis re-

daqtorobiT, Tbilisi, 2011, 184, SeniSvna 109, 185-186. 
52 Ashcroft J.D., Ashcroft J.E., Law for Business, US, 2008, 405. 

http://imeny.comyr.com/file/pdf/ISO-31000.pdf
http://imeny.comyr.com/file/pdf/ISO-31000.pdf
http://www.iso.org/iso/home/about.htm
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bis mqone organoTa formirebiT xorcieldeba.53 aqedan gamomdinare, 

rac ufro did organizaciasTan gvaqvs saqme, misi struqtura miT 

ufro kompleqsur xasiaTs iZens, rac formalur moTxovnaTa dac-

vasTan54, mZlavri makontrolebeli meqanizmebis integrirebis saWi-

roebasTan igivdeba.  

orsafexurian korporaciul marTvaSi monitoringis funqcias sa-

meTvalyureo sabWo55 uzrunvelyofs. germanuli kanoni `sawarmos 

kontrolisa da gamWvirvaleobis Sesaxeb~ kapitaluri tipis sazo-

gadoebaTa xelmZRvanelebs riskebis menejmentis sistemis Seqmnis 

movaleobas akisrebs.56 aqedan gamomdinare, sameTvalyureo sabWos 

daniSnuleba Sida kontrolis, riskebis marTvis politikis Sefaseba 

da Semdgom aqcionerTa winaSe moxsenebiT wardgena gaxlavT.57 erT-

safexurian modelSi es kompetencia araaRmasrulebel direqtorebs 

aqvT58, romlebic uflebamosilebebs, rogorc wesi, komitetebis59 

saxiT axorcieleben. korporaciuli marTvis saukeTeso praqtikis 

mixedviT (“The best Practice”) mmarTvelobiTi politika, riskebis 

menejmenti da Sida kontrolis sistema bordma unda Camoayalibos.60  

                                                 
53 Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., London, 2009, 
286-287. 
54 Schneeman A., The Law of Corporations and other Business Organizations, 5th 

ed., NY, 2010, 253. 
55 ganakuTrebiT yuradReba direqtorTa kontrols eqceva, Pettet B., Company 

Law, 2nd ed., UK, 2005, 184. 
56 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 

sakorporacio samarTalSi, Tbilisi, 2006, 273-274. 
57 korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtemberi, 2010, 

saerTaSoriso safinanso korporaciis (IFC), 14, 16. 
58 Schulz M., Wasmeier O., The law of Business Organizations, Berlin, 2012, 41-42.  
59 korporaciaSi arsebobs mudmivi komitetebic, maTi Seqmna SesaZlebelia 

wesdebiT, Marcey R. J., Corporate Governance, NJ, 201153, 135;  Bainbridge M. S., 

The New Corporate Governance in Theory and Practice, NY, 2008, 160-161. Zveli 

regulaciebis Tanaxmad, komitets mxolod rutinuli, yoveldRiuri saqmia-

nobis ganxorcielebis funqcia hqonda, TandaTanobiT ki sakmaod farTo 

uflebamosilebi mieniWa. Hamilton W.R., Freer D.R., The Law of Corporations, 6th 

ed., 2011, US, 133-134. komitetebis Sesaxeb ix., Wanturia l., korporaciuli 

marTva da xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, Tbi-

lisi, 2006, 116-117, 123, 135, 175. 
60 HM TREASURY, Audit and Risk Assurance Committee Handbook, UK, 2013, 5. 
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did organizaciebSi monitorings, rogorc wesi, Sida auditis 

komitetic axorcielebs.61 korporaciis saqmianobis, biznes gegmebis, 

finansuri informaciis sisrulis sistemuri Semowmeba komitetis 

kompetenciaTa erT-erT segments62 ganekuTvneba.63 igi xels uwyobs 

gamWvirvale, jansaRi finansuri angariSgebis ganxorcielebas, bu-

Raltruli aRricxvis Canawerebis kontrols, mokled, orientire-

bulia Semdeg ZiriTad sferoze: finansuri angariSgeba, riskebis 

marTva.64 “NACD”-is65 “Blue Ribbon Commission”-is mier gacemuli 

rekomendaciebis safuZvelze, niu-iorkis safondo birJam axali moT-

xovnebi gansazRvra, romlis mixedviT, saaudito komitetebis ori 

fundamenturi funqcia finansuri angariSebis warmoeba da meneje-

ruli riskebis marTva gaxlavT.66 xolo is angariSvaldebuli kor-

poracia, romelic niu-iorkis safondo birJazea registrirebuli, 

                                                 
61 ALI-is mixedviT, auditis komitetis odenoba ar unda iyos sam interesis 

armqone wevrze naklebi, Marcey R. J., Corporate Governance, NJ, 2011, 187.Price 

Water House Coopers, The Internal Control System: a rapidly changing management 

instrument, Switzerland, 2007, 4. auditorTa roli gansakuTrebiT `sarbanes-

oqslei aqtis~ (“Sarbanes-Oxley Act”, SemdgomSi “SOX”) Semdeg gaizarda. 
Bainbridge M.S., The New Corporate Governance in Theory and Practice, NY, 2008, 

177. “SOX”-is Sesaxeb vrclad ix., Wanturia l., korporaciuli marTva da 

xelmZRvanelTa pasuxismgebloba sakorporacio samrTalSi, Tbilisi, 2006, 
32-35. 
62 komiteti gare auditis SerCevaSi, maTi damoukideblobisa da obieqtu-

robis SefasebaSi aqtiurad monawileobs, aseve, direqtorTa bords rCevebsa 

da rekomendaciebs aZlevs. Gola C., Roselli A., The UK Banking System and its 

Regulatory and Supervisory Framework, UK, 2009, 166. germanuli samarTlis 

sistemaSi rekomendaciebis gacemisaTvis, SesaZlebelia, calke organo Seiqm-

nas, e.w.  “Beirt”, Schulz M., Wasmeier O., The Law of Business Organizations, Ber-

lin, 2012, 47. 
63 zedamxedvelobs korporaciis menejments, aqcionerTa uflebebis dacvis 

garantiebs qmnis, Pettet B., Company Law, 2nd ed., UK, 2005, 189. 
64 korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtemberi, 2010, 

saerTaSoriso safinanso korporaciis (IFC), 202-203, 211. 
65 “The National Association of Corporate Directors”, arakomerciuli miznebis 

mqone organizacia, romelic 1977 wels dafuZnda. 
66 Report of The NACD Blue Ribbon Commission, Directors Professionalism, Wash-

ington, D.C., 2005, 3. 
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valdebulia auditis komitetebi dainteresebis armqone, da-

moukidebeli pirebisgan (sul cota sami67) daakompleqtos68.69  

SesaZloa, korporaciaSi riskebis marTvisTvis specialuri or-

gano, rogoricaa riskebis marTvis komiteti, Seiqmnas70, romlis 

Tavjdomare finansur menejerTan erTad riskebis albaTobisa da xa-

risxobrivi maCveneblebiT Sefasebas71;72 axorcielebs.73 auditis ko-

mitetisgan damoukideblad riskebis marTvis komitetis Seqmna, rom-

lis obieqturobas damoukidebeli direqtorebiT formireba da 

araaRmasrulebeli direqtoris Tavjdomareobis qveS funqcionireba 

uzrunvelyofs74, saukeTeso praqtikis safuZvelze, sarekomendacio 

xasiaTs atarebs75. aucilebelia riskebis komitetis Sesabamisi in-

                                                 
67 romelTagan erT-erTs safinanso sferoSi gamocdileba da buRaltruli 

ganaTleba unda hqondes miRebuli, Gola C., Roselli A., The UK Banking System 

and its Regulatory and Supervisory Framework, UK, 2009, 166. 
68 Steinberg I. M., Understanding Securties Law, 5th ed., NJ, CA, 2009, 161, Donald 

D.C., Approaching Comparative Company Law, Frankfurt, 2008, 48. 
69 Steinberg I. M., Understanding Securties Law, 5th ed., NJ, CA, 2009, 4. 
70 riskebis marTvis komiteti ufro aqtiurad sabanko seqtorSi iqmneba da 

sistemis gaumjobesebis mizniT, araerTi RonisZieba tardeba. TvalsaCinoebi-

saTvis, ix. `Tibisi~ bankis yovelwliuri angariSi riskebis marTvis Sesaxeb:  

<http://tbcbank.ge/data/file_db/gqNz1rZap_Annual%20Report%202012_Geo.pdf> 
[07.10.13].  
71 riskebis SefasebaSi albaTobis identificireba, anu dakonkreteba, anali-

zi da xarixsis dadgena igulisxmeba, ISO 31000, Risk Management – Principles 

and Guidelines, sec. 5.4.1., xelmisawvdomia Semdeg internet misamarTze:  

< http://imeny.comyr.com/file/pdf/ISO-31000.pdf> [8.10.13]. 
72 debuleba `komerciul bankebSi riskebis marTvis Taobaze~, 1-li muxli, 

ix., <http://www.nbg.gov.ge/uploads/legalacts/supervision/debulebariskebis_martva.pdf> 

[7.10.13]. 
73 TeTruaSvili m., TeTruaSvili i., finansuri menejeri, gori, 2007, 33. 
74 ISCA guideline on Terms of Reference Risk Committee, guidance note 101018, 

October 2010, 2, 3, 4. 
75 sabanko seqtorSi riskebis marTvis komitetis Taobaze “Sir David Walk-

er”-is 2009 wlis rekomendacia. 

ix., <http://www.webarchive.nationalarchives.gov.uk/+/http:/www.hm-treasury.gov.uk/walker_ 

review_information.htm> [7.10.13]. “Walker”-is rekomendaciis mixedviT, riskebis 

marTvis komitetma unda moaxdinos arsebuli da samomavlo riskebis iden-

tificireba, rogorc sawarmos likvidurobis, ise kapitalis swori marTvis 

konteqsSi. amave rekomendaciiT gawerilia riskebis komitetis valdebuleba, 

romelTagan erT-erTi angariSis wardgena gaxlavT. 

http://tbcbank.ge/data/file_db/gqNz1rZap_Annual%20Report%202012_Geo.pdf
http://imeny.comyr.com/file/pdf/ISO-31000.pdf
http://www.nbg.gov.ge/uploads/legalacts/supervision/debulebariskebis_martva.pdf
http://www.webarchive.nationalarchives.gov.uk/+/http:/www.hm-treasury.gov.uk/walker_%20review_information.htm
http://www.webarchive.nationalarchives.gov.uk/+/http:/www.hm-treasury.gov.uk/walker_%20review_information.htm
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formaciiTa da dokumentaciiT aRWurva76, romelic dasmuli skiTxis 

swori gadaWrisaTvis aris saWiro, xolo komitetis sxdoma, reko-

mendebulia, rom weliwadSi samjer Catardes.77 2008 wlis mdgo-

mareobiT, riskebis marTvis komiteti bankebis mxolod 52%-s hyav-

da,78 rac, saboloo jamSi, globaluri problemis erT-erT gamomw-

vev faqtorad dasaxelda. 

riskebis marTvaze pasuxismgebeli organos dadgena79 mmarTvelo-

biTi politikis erT-erT mimarTulebas ganekuTvneba, romelic Tavad 

sawarmos ekonomikur-samarTlebrivi maCveneblebiT, saqmianobis spe-

cifikiTa da sxva pirobebis gaTvaliswinebiT ganisazRvreba. zogadad, 

komitetis an calkeuli organos Seqmna da konkretuli funქciis 

dakisreba, menejmentis raime TvalsazrisiT daqsaqsvas ar gulisx-

mobs; piriqiT, komitetebsa da bords Soris unda arsebobdes mud-

mivi kavSiri.80 es ki organoTa erTian funqcionirebas udevs safuZ-

vlad. 

 

 

                                                 
76 Sida kontrolisa da riskebis marTvis Sesaxeb ix., saqarTvelos bankebis 

asociaciisa da saerTaSoriso safinanso korporaciis mier 2009 wels Seqm-

nili aqti `korporaciuli marTvis kodeqsi komerciuli bankebisaTvis~.  
77 ISCA guideline on Terms of Reference Risk Committee, guidance note 101018, 

October 2010, 3. 
78 Ladipo D., Stilpon N., Bank Boards and the Financial Crisis, A corporate gover-

nance study of 25 largest European banks, UK, 2009, 10. 
79 nebismieri organos pasuxismgeblobis dayenebis safuZveli nakisri valde-

bulebis arajerovani Sesruleba an Seusrulebloba, movaleobaTa darRveva 

gaxlavT. auditis pasuxismgeblobis Sesaxeb vrclad ix., Wild Ch., Weinstein 

S., Smith & Keenan's Company Law, 14th ed., London, 2009, 461-464. 
80 aRniSnuli “Basel”-is principebidanac gamomdinareobs. SeiZleba es mosa-

zreba sameTvalyureo sabWoSi direqtoris arsebobis momxreTa poziciis 

erT-erT gamamarTlebel argumentad ganvixiloT, Tumca, meore mxriv, kom-

petenciaTa aRrevis, zemoqmedebis ganxorcielebis, araobieqturobis saSi-

Sroebas vawydebiT, rac sameTvalyureo sabWos damoukideblobasa da miuke-

ZoebaSi eWvis Setanis aSkara safuZvels iZleva. 
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3.2. dadebiT Sedegze orientirebuli qmedebis ganxorcieleba 

 

riskebis menejmentis teqnika, meqanizmi uSualod korporaciuli 

marTvis aspeqts ar ganekuTvneba. Sesabamisad, winamdebare qveTavi 

riskebis menejmentis procedurul sakiTxebs naklebad Seexeba. am 

nawilSi im RonisZiebaTa efeqtianoba ganixileba, romelTa gatareba 

riskebis analizsa da sakiTxis mokle droSi gadaWras emsaxureba. 

`mogebis Cveulebrivi norma yovelTvis met-naklebad maRla iwevs 

riskTan erTad. magram es aweva, rogorc etyoba, araa riskis matebis 

proporciuli anu araa misi savsebiT gamwonasworebeli.~81 rogorc 

samomavlo finansuri mdgomareobis prognozirebaa rTuli, ise sa-

marTlebrivi riskis konteqstSi, SesaZlo pasuxismgeblobis dadge-

nac ar aris martivi. finansuri menejmenti yvela im moqmedebas aer-

Tianebs, romelic korporaciis kapitalis maqsimizaciisa82 da anga-

riSgebis monitoringisken aris mimarTuli.83 SesaZlebelia, kon-

kretuli tranzaqciebis dazRvevis mizniT, kapitalrezervebis84 an 

fondebis akumulirebac moxdes. riskebis kompensacia iseTi Semosav-

lis arsebobas gulisxmobs, romelic ara mxolod SemTxveviT 

xarjs, aramed damatebiT mogebasac warmoSobs.85 finansuri angariS-

geba, aseve, mniSvnelovan rols asrulebs.86 es ukanaskneli poten-

ciur investorTaTvis (kapitalis dabandebisa da dividendis gadax-

disunarianobis TvalsazrisiT), momuSave personalisTvis (anazRau-

                                                 
81 smiti a., gamokvleva xalxTa simdidris bunebisa da mizezebis Sesaxeb, f. 

gogiCaiSvilis Targmani, Tbilisi, 1938, 83. 
82 magaliTad, 2004 wels SemuSavebuli bazel II-is rekomendaciis Tanaxmad, 

komerculi bankebis mier Sesaqmneli sarezervo kapitalis odenoba aris 

gawerili, romelic, Tavis mxriv, riskebis Semcirebas emsaxureba. ix., narma-

nia d., sabanko riskis marTvis Taviseburebebi postkrizisul periodSi, 

ekonomika da biznesi, #3, Tbilisi, 2011, 134-135. 
83 Schneeman A., The Law of Corporations and other Business Organizations, 5th 

ed., NY, 2010, 395. 
84 kapitalrezervze ufro vrclad ix., burduli i., saaqcio samarTlis 

safuZvlebi, tomi I, Tbilisi, 2010, 233-245. 
85 smiti a., gamokvleva xalxTa simdidris bunebisa da mizezebis Sesaxeb, f. 

gogiCaiSvilis Targmani, Tbilisi, 1938, 83. 
86 Wild Ch., Weinstein S., Smith & Keenan's Company Law, 14th ed., London, 2009, 

552. 
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rebisa da finansuri stabilurobis mxriv), sakredito organizacie-

bisTvis,  zogadad, dainteresebul pirTaTvis informaciis xelmi-

sawvdomoobasa da sajaroobas uzrunvelyofs.87 organizaciis mate-

rialuri mdgomareobis Sefasebisa da qonebis inventarizaciis Cata-

rebis gareSe, SesaZlebelia, araerTi problema wamoiWras. `fiska-

luri janmrTelobis~ garantirebisaTvis savaldebuloa sami Ziri-

Tadi finansuri dokumentis warmoeba: Semosavlebis angariSi88, lik-

vidurobis angariSi89 da sabalanso uwyisi.90 pirveli ori sazo-

gadoebis finansuri mdgomareobis, aqtivebis likvidurobis indika-

toria, romelic gansazRvrul periodSi dgindeba91, mesame ki (e.i. 

sabalanso uwyisi) konkretuli drois monakveTSi, sam ZiriTad kom-

ponentze92 dayrdnobiT, pasivebisa da aqtivebis urTierTmimarTebas 

gviCvenebs.93 saimedo finansuri angariSebis momzadeba, resursebis 

dakargvis prevenciis mizniT, rigi RonisZiebebis gatareba, efeqtiani 

operaciebis warmoeba _ yovelive, Sida kontrolis daniSnulebaa, 

                                                 
87 informacia sazogadoebis aqtivebisa da pasivebis, sakuTari kapitalis, 

Semosavlianobis, aqciebis mosapoveblad ganxorcielebuli Senatanebis, fu-

ladi nakadebis Sesaxeb. informacia, romelic sawamos finansur mdgomaroe-

bas exeba, buRaltrul balansSi aris mocemuli, informacia sawarmos efeq-

tianobis Sesaxeb _ mogebisa da zaralis angariSgebaSi, xolo mewarme sub-

ieqtis finansuri mdgomareobis cvlilebis Sesaxeb _ angariSgebaSi. ix., 

maisuraZe m., finansuri angariSgebis momzadebis da wardgenis ZiriTadi as-

peqtebi, ekonomika da biznesi, #2, Tbilisi, 2011, 169-172, 174. 
88 e.w. “The Income Statement” _ gamoiTvleba korporaciis wliuri Semosava-

li.  
89 igive fuladi saSualebebis brunvis angariSi, “The Cash Flow Statement”, 
romelic wlis dasawyisSi da wlis bolos arsebuli kapitalis sxvaobas, 

urTierTmimarTebas gviCvenebs. 
90 Hamilton W. R., The Law of Corporations in a Nut Shell, 6th ed., 2011, 291. 
91 rogorc wesi, am periodSi erTi weliwadi miiReba mxedvelobaSi, iqve, 

291-295; 296. 
92 pirveli _ korporaciis mTliani aqtivi, uZravi an moZravi qoneba; meore 

_ korporaciis pasivebi, yvela is Tanxa, romlis gadaxdac sazogadoebas 

evaleba da mesame _ sawesdebo kapitali, romelic pasivis mxares dgas da 

aqcionerTa mier ganxorcielebuli investiciebiT aris formirebuli.  
93 Hamilton W. R., The Law of Corporations in a Nut Shell, 6th ed., 2011, 295-296. 
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romelsac direqtorebi, sameTvalyureo sabWo da kompaniis Tanam-

Sromlebi erToblivad axorcieleben.94 

samarTlebriv riskSi Sesabamisi uflebamosilebis armqone an ga-

daxdisuunaro xelSemkvreli piris mier valdebulebis ganuxorcie-

leblobiT damdgari zarali igulisxmeba.95 aqedan gamomdinare, mas-

Tan erTad sanqciis, pasuxismgeblobis dakisrebis TvalsazrisiT,  

Sefardeba rogorc garesamarTlebriv, iseve SidasamarTlebriv ur-

TierTobaSi96 ganixileba. samarTlebrivi riskis aridebas SedarebiT 

axali instituti – “Corporate Compliance”97, sakmaod kargad um-

klavdeba. riskebis menejmentis mizniT, `Compliance~-iT sargebloba, 

romlis warmatebuli arseboba saTanado monitorings, Sesabamis 

kontrols eqvemdebareba, biznesis yvela segmentSia SesaZlebeli.98 

                                                 
94 korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtemberi, 2010, 

saerTaSoriso safinanso korporaciis (IFC), 215. 
95 Matthews K., Thompson J., The Economics of Banking, UK, 2005, 185. 
96 SidasamarTlebriv urTierTobaSi partniorTa urTierTdamokidebuleba, 

maTi da sawarmos kavSiri igulisxmeba, xolo garesamarTlebrivSi, rogorc 

partniorTa, ise uSualod sawarmos mesame, dainteresebul pirebTan arse-

buli urTierTobebi ganixileba. profesori irakli burduli sazogadoebis 

qonebrivi urTierTkavSiris jgufebad klasifikaciis bazaze, SidasamarTle-

briv urTierTobas garesamarTlebrivisgan mijnavs, ix., burduli i., qonebri-

vi urTierToba saaqcio sazogadoebaSi, Tbilisi, 2008, 41-42. nebismieri 

saxis urTierTobis arsebobisas, am urTierTobidan warmoSobili valdebu-

lebis darRvevis safuZvelze warmoSobili (Tundac potenciuri) pasuxism-

geblobis sakiTxze saubari, vfiqrob, yovelTvis relevanturia. 
97 “Compliance” `Sesabamisobas~ niSnavs, ix., The Oxford Dictionary and The-

saurus, NY, 1996, 285. aqedan gamomdinare, “Corporate Compliance”-is qarTuli 

Sesatyvisi `korporaciuli Sesabamisoba~ iqneba. 
98 Biegelman M. T., Building a World-Class Compliance Programm: Best Practices 

and Strategies for Success, NJ, 2008, 43-42; makontrolebel meqanizmSi, “Whis-

tleblower”-is institutic mniSvnelovan rols TamaSobs, rac TanamSromelTa 

mier daSvebul xarvezebze menejerTaTvis ananonimurad informaciis miwode-

bas gulisxmobs. ix., Bainbridge M.S., The New Corporate Governance in Theory 

and Practice, NY, 2008, 178, 185, Biegelman M. T., Building a World-Class Com-

pliance Programm: Best Practices and Strategies for Success, NJ, 2008, 78, 207. 

Whistleblower es aris piri, romelic xelmZRvanelebs organizaciaSi darRve-

vis Sesaxeb informacias awvdis, ix., The Oxford Dictionary and Thesaurus, NY, 

1996, 1754. “Whistleblower“-is qarTuli Sesayvisia `mamxilebeli~, ix., A 

Comprehensive Georgian-English Dictionary, Vol. II, UK, 2006, 861. SesaZlebelia 
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korporaciuli Sesabamisobis meSveobiT dgindeba, Tu ramdenad Seesa-

bameba kompaniaSi moqmedi regulaciebi, aseve, mmarTvel organoTa 

qmedebebi qveyanaSi arsebul normebs, sakanonmdeblo sistemas.99 Se-

sabamisad, korporaciaSi Sesasruleblad savaldebulo qcevis wese-

bis Sedgena da damkvidreba xdeba, romelic xelmZRvanelTa, momuSave 

personalis pasuxismgeblobis Tavidan aridebas emsaxureba.100  

korporaciis warmatebuli arsebobisa da garesamarTlebriv ur-

TierTobaSi mesame pirTa uflebebis dacvisaTvis, korporaciuli 

marTvis Taobaze angariSis gamoqveyneba, rogorc riskebis marTvis, 

ise sxva meqanizmebis Sesaxeb informaciis gamWvirvaleoba, savalde-

bulo xasiaTs atarebs.101 

 

daskvna 

 

myari ekonomikuri niadagis, efeqtianad moqmedi sabazro garemos 

Sesaqmnelad samewarmeo saqmianobis ganxorcielebis kulturis arse-

boba da misi sakanonmdeblo doneze Sesabamisad daxvewaa saWiro, 

gansakuTrebiT ki gardamavali ekonomikis mqone qveynis arsebobis 

pirobaSi.102 kanonis uzenaesoba, sxva garemoebebTan erTad,103 ekono-

mikuri aRmavlobis winapirobaa.104 aRsaniSnavia saerTaSoriso orga-

nizaciaTa (magaliTad, msoflio savaluto fondi, msoflio banki, 

                                                                                                         
Whistleblower-is instituti qarTulad Semdegi terminiT aRiniSnos: `mamxi-

lebelTa anonimuri sistema~. am institutis korporaciul marTvaSi damk-

vidrebasa da mamxilebelTa uflebebis dacvaze araerTi organizacia zru-

navs, magaliTad, DOL, igive, Department Of Labour.  
99 Biegelman M. T., Building a World-Class Compliance Programm: Best Practices 

and Strategies for Success, NJ, 2008, 8. 
100 iqve, 181, 254. 
101 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 

sakorporacio samarTalSi, Tbilisi, 2006, 21, 36, 54,  
102 heine p., ekonomikuri azrovneba, tomi I, Tbilisi, 2009, 212-213. 
103 rogoricaa: qveynis istoriuli monacemi, geografiuli mdebareoba, Kohn 

M., Economic Development and Growth: Survey, Cato Journal, Vol. 29, No. 2, 2009, 
1. aseve, qveynis sagareo urTierTobebi, qoqraSvili q., samewarmeo samarTa-

li, Tbilisi, 2005, 132-133. 
104 heine p., ekonomikuri azrovneba, tomi I, Tbilisi, 2009, 160. 
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vaWrobis msoflio organizacia da sxv.) wvlili TviTregulirebadi 

bazris ganviTarebis, krizisuli movlenebis prevenciis uzrunvel-

sayofad105 samarTlebrivi rekomendaciebis SeqmnaSi. ekonomistebis 

mosazrebiT, `biznesis mkeTebelTaTvis~ kanoniT gansazRvruli impe-

ratiuli wesebi ar unda arsebobdes, aramed dispoziciuri normebis 

meSveobiT, samewarmeo saqmianobis survilisamebr struqturirebis 

Tavisufleba unda damkvidrdes.106 Tumca isev organizaciis ekonomi-

kuri keTildReobis uzrunvelsayofad, imperatiuli normebi, libe-

ralizaciis pirobebSic ki, dRemde ganagrZnoben samarTlebriv arse-

bobas.  

ekonomikur sivrceSi, gadawyvetilebis miRebisas, samewarmeo 

riskis gaweva ucxo ar aris, rac, Tavis mxriv, piris anazRaurebis 

moculobazec pirdapirproporciulad aisaxeba.107 maRali anazRau-

reba ki imperatiuli normebiT ganmtkicebul valdebulebaTa dacvis 

sawindari, ufro metic, `iZulebiTi meqanizmi~ gaxlavT. finansuri 

dokumentaciis warmoeba amgvar valdebulebaTa erT-erTi kategoriaa 

(magaliTad, germaniis saaqcio kanonis 91-e muxli, romelic gamgeo-

bas buRaltruli dokumentebis Seqmnasa108 da makontrolebeli sis-

temis formirebas avaldebulebs109, Tundac 2003 wlis maisSi aSS-

is fasiani qaRaldebisa da safondo birJis komisiis mier damt-

kicebuli wesi 2002 wlis `sarbanes oqslei aqtis~110 404-e punq-

tis moTxovnaTa Sesaxeb, romelic kompaniis yovelwliur angariSs 

exeba111).  

                                                 
105 mesxia i., saerTaSoriso sareitingo biznesi da finansuri krizisi, biz-

nesi da ekonomika, #5, Tbilisi, 2011, 13.  
106 Hamilton W. R., The Law of Corporations in a Nut Shell, 6th ed., 2011, 37-38. 
107 “They are willing to accept risk only if they are paid to do so”,  Klein A. W., John 

C. C., Jr., Partnoy F., Business Organizations and Finance, NY, 2010, 45.  
108 saaqcio kanonis 91-e paragrafi, Торговое Уложение Германии, Москва, 

2005, 309. 
109 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 

sakorporacio samarTalSi, Tbilisi, 2006, 273, SeniSvna 374. 
110 ufro vrclad ix. iqve, 32-35. 
111 korporaciuli marTvis saxelmZRvanelo, saqarTvelo, seqtemberi, 2010, 

saerTaSoriso safinanso korporaciis (IFC), 220. 
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naSromi sawarmoSi riskebis menejmentis meqanizmisa da srtate-

giuli gegmis SemuSavebis mniSvnelobis gansazRvras daeTmo. post-

krizisul periodSi dRis wesrigSi riskebis marTvis swori meTodis 

SemuSavebis saWiroeba dadga. Sida kontrolis meqanizmi sazogadoe-

bis kapitalis optimizacias, investiciebis stimulirebas uzrunve-

lyofs. aqedan gamomdinare, monitoringisa da riskebis marTvis myari 

sistemis Seqmna, rogorc samarTlebrivi, iseve ekonomikuri kuTxiT, 

Tavad mmarTvel organoTa interess warmoadgens. riskebis Sefasebisa 

da menejmentis funqciis damoukidebeli organosaTvis miniWeba 

problemis swrafad gadaWris SesaZleblobas iZleva. Sesabamisad, 

mizanSewonilia am kompetenciiT damoukidebeli organos aRWurva.  

qarTuli korporaciuli marTvis sistemaSi problemurobiT 

araerTi sakiTxi gamoirCeva, romelTa gadaWra praqtikis gaumjobese-

bisa da ganviTarebis Sedegad ganxorcieldeba. amisTvis ki organiza-

ciebSi korporaciuli marTvis kulturis danergva, sarekomendacio 

xasiaTis miTiTebebisa da saerTaSoriso standartebis gaTvaliswine-

baa saWiro. Tumca sakanonmdeblo normebis deregulirebisa da rere-

gulirebis dilemis winaSe arsebobis etapze, albaT, liberalizmsa 

da imperativizms Soris arCevanis gakeTeba ufro metad iZens mniSv-

nelobas, rac ramdenime kiTxvas, minimum, argumentirebul pasuxs 

mainc gascems. 

 


