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rogor movizidoT kompaniaSi damatebiTi saxsrebi?  
 

kapitalis gazrda 

 
Tu Tqveni kompania warmatebuli da momgebiania, da sakuTari poziciebis 
SenarCunebaze ki ara, biznesis gafarToebasa da axali bazrebis 
dapyrobaze fiqrobT, Tavisufali saxsrebis mozidvis mizniT sawesdebo 
kapitalis gazrda erT-erT saukeTeso gamosavals warmoadgens. Tumca 
erTia Canafiqris qona, da sul sxva – ganxorcieleba. dasavleTis 
ganviTarebul qveynebSic ki kapitalis gazrda sakmaod did xarjebTan da 
mravalricxovani moTxovnebis dakmayofilebasTan aris dakavSirebuli, 
rom araferi vTqvaT saqarTveloze, sadac kanonmdeblobaSi arsebuli 
`TeTri laqebi" am process TiTqmis avantiuristul elfers aZlevs. 
 
qarTuli kanonmdeblobiT, kapitalis gazrda ramdenime xerxiT aris 
SesaZlebeli. upirveles yovlisa, es SeiZleba moxdes aqcionerTa saerTo 
krebis gadawyvetilebiT aqciaTa emisiis Sesaxeb. am xerxs is upiratesoba 
aqvs, rom zrdis odenoba limitirebuli ar aris da 20000 lari sawesdebo 
kapitalis mqone sawarmos SeuZlia erTi xelis mosmiT es Tanxa SvidniSna 
ciframdec gazardos.  
 
gadawyvetileba sawesdebo kapitalis momatebis Sesaxeb unda Seicavdes 
monacemebs aqciaTa nominaluri Rirebulebis, gasacemi aqciebis odenobis, 
maqsimaluri gasayidi fasis, aqciebis saxisa da im vadis Sesaxeb, 
romelSic gaicema aqciebi (kanoni mewarmeTa Sesaxeb, mux. 59.1).  
 
sanam kapitalis gazrdis meqanizmebis Sesaxeb saubars gavagrZelebT, 
aucileblad unda vaxsenoT aqcionerebis ufleba aqciaTa upirates 
SeZenaze. es ufleba imaSi mdgomareobs, rom saaqcio kapitalis momatebis 
dros TiTeul aqcioners unda SesTavazon axali aqciebis Sesyidva maT 
sakuTrebaSi arsebul aqciaTa nominaluri Rirebulebis proporciulad. 
anu, Tu sazogadoebis kapitali izrdeba, vTqvaT, 20 procentiT, 
aqcioners, romelsac ekuTvnis 10 aqcia, aucileblad unda mieces 
SesaZlebloba, Seisyidos 2 aqcia.  
 
upiratesi SeZenis ufleba aqcioners, upirveles yovlisa, aZlevs imis 
garantias, rom misi wili sawarmoSi, da Sesabamisad, mniSvnelovani 
gadawyvetilebis miRebaze zegavlenis moxdenis SesaZlebloba, ar 
Semcirdeba. Tu, vTqvaT, sazogadoebis sawesdebo kapitali Seadgens 20 000 
lars, aqciaTa upiratesi Sesyidvis uflebis ararsebobisas, pirs, 
romelsac ekuTvnis aqciaTa 50 procenti (10 aTasi laris Rirebulebis), 
kapitalis xuTjer gazrdis SemTxvevaSi (100 000 laramde) xmaTa mxolod 
10 procenti darCeboda.     
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aqciaTa upiratesi SeZenis uflebas aSS-Si SedarebiT nakleb 
mniSvnelobas aniWeben - did korporaciaTa umetesoba, romelTac 
milionobiT wvrili aqcioneri hyavs, mas arc iyenebs. evrokavSirSi 
aqcionerebisTvis msgavsi uflebis miniWeba savaldebuloa da masze uaris 
Tqma mxolod Tavad aqcionerebs SeuZliaT saerTo krebaze 
gadawyvetilebis miRebis gziT. msgavsi situaciaa saqarTveloSic, sadac 
aqciaTa upiratesi Sesyidvis uflebis mTlianad an nawilobriv gauqmebas 
saerTo krebaze xmaTa 3/4 -ze metis mxardaWera Wirdeba. 
 
rac Seexeba uSualod SeTavazebis proceduras, upiratesi Sesyidvis 
uflebis dacviT kapitalis gazrdisas yvela aqcioners unda mieces 
garkveuli vada am uflebis gamoyenebisTvis, raTa aqciebis SesaZenad 
saWiro saxsrebis mobilizeba da situaciis yovelmxriv Sefaseba SeZlon. 
evrokavSiris meore direqtiva kapitalis SenarCunebisa da Secvlis 
Sesaxeb (77/91/EEC) amisTvis minimum 14 dRis gamoyofas iTvaliswinebs, 
Tumca bevr qveyanaSi kanonis moTxovna ufro mkacria. magaliTad, 
inglisSi igive vada minimum 21 dRes warmoadgens.  
 
inglisuri praqtikiT, aqcionerebs SeTavazeba e.w. `winaswari ganTavsebis 
weriliT" egzavnebaT, romelSic miTiTebulia, Tu ris safuZvelze da ra 
pirobebiT xdeba aqciebis SeTavazeba. am werilis meSveobiT aqcionerebs 
SeuZliaT  

a) mTlianad isargeblon Sesyidvis uflebiT; an 
b) nawilobriv isargeblon am uflebiT da uari ganacxadon 

SeTavazebul aqciaTa nawilis Sesyidvaze; an 
g) mTlianad uari Tqvan Sesyidvis uflebis gamoyenebaze. 

 
aqcioners, romelic mTlianad sargeblobs Sesyidvis uflebiT, SeuZlia 
es ganaxorcielos Sevsebul werilTan erTad saaqcio sazogadoebisTvis 
Sesabamisi Tanxis gagzavniT. aqcioners, romelic sargeblobs b) 
variantiT, werilis dabrunebis Semdeg axali SeTavazeba egzavneba, ukve 
im odenobiT aqciebis miTiTebiT, ramdenis SeZenis survilic man gamoTqva. 
aqcioners, romelsac ar surs aqciaTa Sesyidva, SeuZlia Tavisi ufleba 
pirdapir gadaulocos mis mierve miTiTebul pirovnebas. aseTi 
`gadalocvis" ufleba SezRudulia, Tu SeTavazeba kerZoa, da ara sajaro, 
radgan mis Sedegad aqcionerTa raodenobam SesaZloa dasaSveb 
raodenobas gadaaWarbos (saqarTvelos SemTxvevaSi, 100-s) da prospeqtis 
wardgena gaxdes saWiro.     
 
rodesac saqme ukve aqciaTa gamoSvebaze (emisiaze) midgeba, mewarmeTa 
Sesaxeb kanonze aranakleb mniSvnelobas fasiani qaRaldebis bazris 
Sesaxeb kanonic iZens. Tu aqciebis SeTavazeba xdeba aranakleb 100 
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pirisTvis an pirTa dauzustebeli raodenobisTvis, es iTvleba fasiani 
qaRaldebis sajaro SeTavazebad (kanoni fasiani qaRaldebis bazris 
Sesaxeb, muxli 3.1)  da misi ganxorcieleba SeiZleba mxolod kanonis 
moTxovnaTa dacviT momzadebuli da damtkicebuli prospeqtis 
gamoqveynebisTanave an Semdeg.  
 
dasavleTis qveynebSi arsebobs garkveuli gamonaklisebi im 
SemTxvevebisTvis, rodesac fasiani qaRaldebis SeTavazeba xdeba pirTa 
sakmaod didi wrisTvis, magram prospeqtis momzadeba aucilebeli ar 
aris. magaliTad, aqciebis ufaso SeTavazeba ukve arsebuli 
aqcionerebisTvis, an sainvesticio saqmianobiT dakavebuli 
organizaciebisTvis. saqarTvelos kanoni fasiani qaRaldebis Sesaxeb am 
mxriv erTaderT gamonakliss iTvaliswinebs – SeTavazeba-miyidvas 
gaTviTcnobierebuli investorebisTvis (anu pirebisTvis, romlebic 
`icnoben investirebis Teoriisa da praqtikis sakiTxebs"), Tumca 
Sesabamisi wesi fasiani qaRaldebis erovnul komisias jerjerobiT ar 
SeumuSavebia. 
 
prospeqtis Sedgena sakmaod rTuli da Sromatevadi saqmea. masSi asaxul 
unda iqnas emitentis komerciuli saqmianobis da ZiriTadi riskebis 
daxasiaTeba, dasabuTebuli samomavlo gegmebi, auditoris mier 
damowmebuli finansuri angariSebi, aseve dawvrilebiTi informacia Tavad 
aqciebis Sesaxeb – saxeoba, maT mier miniWebuli uflebebi sazogadoebis 
sxva fasiani qaRaldebis mflobelebTan SedarebiT, odenoba, fasi, 
SeTavazebis bolo vada da sxva.  im saaqcio sazogadoebebs, romlebsac 
ukanaskneli 2 wlis ganmavlobaSi erovnuli komisiisTvis yvela 
aucilebeli angariSi aqvT Cabarebuli, SeiZleba ufleba mieceT ar 
warmoadginon prospeqti, an warmoadginon mxolod informaciis nawili, 
Tumca jerjerobiT komisias arc es wesi miuRia. 
 
aqciebis emisiis msurvelma saaqcio sazogadoebam sameTvalyureo sabWos 
Tavmjdomarisa da wevrTa umravlesobis, aseve mTavari aRmasrulebeli 
piris mier xelmowerili winaswari prospeqtis sami asli da sxva saWiro 
dokumentebi dasamtkiceblad unda warudginos erovnul komisias. komisia 
Cabarebidan 30 dRis ganmavlobaSi ganixilavs dokumentebs da, Tu 
miiCnevs, rom winaswari prospeqti akmayofilebs kanonmdeblobis 
moTxovnebs, emitents werilobiT miawvdis Tanxmobas. winaaRmdeg 
SemTxvevaSi, mas SeuZlia moiTxovos Sesworebebis Setana prospeqtSi, 
damatebiTi informaciis miwodeba, an saerTod uaris Tqma prospeqtis 
damtkicebaze. nebismier SemTxvevaSi, Tu emitenti werilobiT ar iqna 
informirebuli dokumentebis Cabarebidan 30 dRis manZilze, prospeqti 
damtkicebulad CaiTvleba.   
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prospeqtis damtkicebidan 5 dRis ganmavlobaSi emitentma komisias unda 
warudginos saboloo prospeqtis sami egzemplari aqciaTa zusti 
odenobisa da fasis miTiTebiT. Tu aqciebs emitentis saxeliT sabrokero 
kompania yidis, maSin warsadgenia maTi SeTavazebis xelSekrulebis 
pirobebi. kanonmdeblobis kidev erTi moTxovna is aris, rom saboloo 
prospeqtSi miTiTebuli finansuri monacemebi ar SeiZleba iyos 9 Tveze 
adrindeli.  
 
komisiis mier prospeqtis damtkicebamde emitentsa da mis warmomdgen 
sabrokero kompanias ufleba aqvT winaswari prospeqti miawodon 
potenciur investorebs maTi informirebis mizniT. amave dros, 
akrZalulia maTTvis iseTi monacemebis miwodeba, rasac prospeqti ar 
Seicavs, da aqciebis gayidvis SeTavazeba an Sesyidvaze Tanxmobis miReba.       
 
dasavleTis qveynebSi aqciebis emisiaSi, rogorc wesi, msxvili 
sainvesticio bankebi monawileoben, romlebic kompaniebs daxmarebas 
uweven ara marto prospeqtis momzadebasa da kanonmdeblobis sxvadasxva 
debulebis dakmayofilebaSi, aramed bazarze maTi aqciebis savaraudo 
fasis, maTze moTxovnis dadgenis da ganTavsebis saqmeSi. rac aranakleb 
mniSvnelovania, garkveuli Tanxis safasurad, romelic qveynidan qveyanaSi 
1-dan 10 procentamde meryeobs, aseTi organizaciebi deben emitentebTan 
e.w. xelmoweris xelSekrulebebs, romliTac iReben valdebulebas, 
Seisyidon is aqciebi, romlebic SeTavazebis vadis gasvlis 
momentisTvisac gauyidveli rCeba. amiT sazogadoeba faqtobrivad iRebs 
garantias, rom TavisTvis aucilebel Tanxas aucileblad moipovebs.    
 
ramdenad realuria saqarTveloSi aseTi `xelmomweris" gamoZebna 
romelime sabrokero kompaniis an bankis saxiT (am ukanasknelebs sabanko 
kanonmdeblobiT SezRuduli aqvT sxva kompaniebis aqciaTa garkveul 
odenobaze metis Sesyidva), Zneli saTqmelia. samagierod sadavo ar aris 
is, rom "xelmomweris" aryola kapitalis gazrdis msurvel saaqcio 
sazogadoebas saWiro saxsrebis vermopovebis garda kidev erT problemas 
uqmnis. saqme is aris, rom nebismieri cvlileba sawesdebo kapitalis 
odenobaSi saWiroebs samewarmeo reestrSi registrirebas. amdenad, Cndeba 
kiTxva, rodis unda moxdes amis Taobaze aqcionerTa saerTo krebis  
gadawyvetilebis wardgena sasamarTlosTvis?  
 
problema ar warmoiqmneba, Tu gadawyvetilebis Sesabamisad gamoSvebuli 
yvela aqcia gaiyideba, magram Tu es ase ar moxda, maTi gayidvis Sedegad 
realurad miRebuli Tanxa gadawyvetilebaSi miTiTebul kapitalis 
cvlilebaze gacilebiT naklebi SeiZleba aRmoCndes. savaraudo 
gamosavali unda iyos winaswari daTqmis gakeTeba, rom kapitali 
gaizrdeba im odenobiT, ramdeni aqciis ganTavsebac moxerxdeba. aseT 
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SesaZleblobas iTvaliswinebs evrokavSiris meore direqtiva kapitalis 
SenarCunebisa da Secvlis Sesaxeb, romlis 28-e muxlSi naTqvamia: 
`rodesac kapitalis gazrdisas ver moxerxdeba aqciaTa srulad 
ganTavseba, sawesdebo kapitali gaizrdeba ganTavsebul aqciaTa odenobiT 
mxolod im SemTxvevaSi, Tu amis Sesaxeb pirdapiraa miTiTebuli emisiis 
pirobebSi".  
 
Tu imas gaviTvaliswinebT, rom evrokavSiris direqtivebis implementacia 
savaldebuloa germaniisTvis, saqarTvelos kanoni mewarmeTa Sesaxeb ki, 
faqtobrivad, germanuli kanonmdeblobis Targmania, unda vivaraudoT, 
rom aseTi daTqmis gakeTeba CvenTanac unda SeiZlebodes (ramdenad 
SeZlebT amaSi qarTveli mosamarTleebis darwmunebas, sxva sakiTxia). 
amaze mowmobs `fasiani qaRaldebis bazris Sesaxeb kanonic", romlis me-8 
muxli ase ikiTxeba: `Tu emisiiT gamosaSvebi fasiani qaRaldebi srulad 
ar aris ganTavsebuli, emitenti waradgens angariSs faqtobrivad 
ganTavsebuli fasiani qaRaldebis Sesaxeb da dokumentebs realurad 
ganTavsebuli emisiis dasamtkiceblad". amdenad, aqcionerTa saerTo 
krebis mier kapitalis gazrdis Sesaxeb gadawyvetilebis miRebisTanave 
registraciis nacvlad, marTebulia, emitenti daelodos aqciaTa 
ganTavsebis Sedegebs da reestrSi savaraudo ki ara, zusti monacemebi 
iqnas Setanili.  
 
kanoni mewarmeTa Sesaxeb kapitalis gazrdis sxva SesaZleblobebsac 
iTvaliswinebs – nebadarTuli kapitalisa da pirobiTi kapitalis 
formiT. pirvel SemTxvevaSi saerTo kreba iRebs gadawyvetilebas 
kapitalis gazrdis Sesaxeb, romelic momavali xuTi sameurneo wlis 
ganmavlobaSi direqtorebs aniWebs uflebamosilebas, sameTvalyureo 
sabWos TanxmobiT, TavianTi Sexedulebisamebr, gazardon sawesdebo 
kapitali gadawyvetilebaSi miTiTebul Tanxamde. nebadarTuli kapitalis 
odenoba ar unda aRematebodes saaqcio sazogadoebis ukve arsebuli 
sawesdebo kapitalis naxevars, xolo gadawyvetilebaSi unda iyos 
miTiTebuli, Tu romeli saxis aqciebs Seexeba gazrda. am SezRudvebis 
garda direqtorebi Tavisuflebi arian, nebismier dros da zRvrul 
Tanxamde nebismieri odenobiT moaxdinon aqciebis gamoSveba.  
 
saerTo krebas SeuZlia miiRos gadawyvetileba pirobiTi kapitalis 
daSvebis Taobazec. am SemTxvevaSi kreba adgens im dros da garemoebebs, 
romelTa dadgomis SemTxvevaSi avtomaturad unda moxdes aqciaTa 
gamoSveba. kanonmdebloba pirdapir miuTiTebs, rom pirobebis dadgoma ar 
unda iyos damokidebuli direqtorebze an sameTvalyureo sabWoze. kanoni 
mewarmeTa Sesaxeb aqac iTvaliswinebs SezRudvas gasacemi aqciebis 
odenobis mxriv – pirobiTi kapitalis odenoba ar SeiZleba aRematebodes 
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arsebul sawesdebo kapitals, an, Tu is exeba aqciebSi konvertirebad 
sxva saxis fasian qaRaldebs, maSin – maT odenobas. 
 
kapitalis gazrdis gansakuTrebul SemTxvevas warmoadgens sarezervo 
fondebis gardaqmna sawesdebo kapitalad. am xerxs, rogorc wesi, 
waramatebuli saaqcio sazogadoebebi mimarTaven maSin, rodesac 
rezervebi mniSvnelovnad aris gazrdili. am dros ar xdeba damatebiTi 
saxsrebis mozidva kompaniaSi – ubralod, isedac sazogadoebis kuTvnili 
saxsrebi sawesdebo kapitalis formas iZenen, axali aqciebi ki kompaniis 
aqcionerebs usasyidlod gadaecemaT. aseT SemTxvevebSi aqcionerTa 
upiratesi Sesyidvis uflebis gauqmeba aqcionerTa saerTo krebis 3/4-is 
TanxmobiTac ar SeiZleba: mesame pirisTvis aqciebis gadacema, an arsebul 
aqcionerebze araproporciulad gadanawileba dazaralebulTa 
uflebebis uxeSi xelyofa iqneboda, isini xom zemoxsenebuli rezervebis 
mesakuTreebi arian.        
 
saqarTveloSi akrZalulia aqciebisa da aqciebSi konvertirebadi sxva 
fasiani qaRaldebis gacema maT nominalur Rirebulebaze mcire Tanxad. 
meore mxriv, namdvilad ar aris akrZaluli aqciebis nominalur 
Rirebulebaze metad gayidva, piriqiT, direqtorebis movaleobadac 
SeiZleba miviCnioT, rac SeiZleba, maRal fasad ganaTavson aqciebi da 
kompaniis aqtivebs meti Tanxa Sematon. dasavleTis qveynebSi, sadac 
safondo birJebi, Cvengan gansxvavebiT, warmatebiT funqcionirebs, 
gamosaSveb aqciaTa Rirebulebis dadgena iolia – amosaval wertilad 
yovelTvis gamodgeba kompaniis arsebul aqciaTa sabazro fasi. rogorc 
wesi, aqciaTa emisia sabazro fasTan SedarebiT garkveuli fasdaklebiT 
xdeba, romlis odenoba xSirad imazec aris damokidebuli, gaaforma Tu 
ara emitentma kompaniam xelmoweris xelSekruleba sainvesticio bankTan. 
Tu ara, aqciaTa popularobisa da sruli moculobiT gayidvis 
uzrunvelsayofad, fasdakleba sakmaod mniSvnelovanic SeiZleba iyos. 
 
saqarTveloSi, sadac aqciebiT vaWroba TiTqmis ar xdeba, da sabazro 
fasis gagebac, aqedan gamomdinare, TiTqmis SeuZlebelia, gamosaSvebi 
aqciis Rirebulebis dadgena metad rTul problemas warmoadgens. 
amosaval wertilad aq, albaT, mainc kompaniis aqtivebi gamodgeba, Tumca 
savaraudo Rirebulebis gamoTvlis mravali xerxidan romlis arCevaa 
marTebuli, gamocdili finansuri eqsperti Tu girCevT. 
 
im Tanxas, romelsac axali aqcioneri aqciis nominalze zeviT ixdis, 
dasavleTSi premia ewodeba da is sawesdebo kapitalad ar aRiricxeba. 
Rirebulebidan gacemis xarjebis gamoklebis Semdeg es Tanxa, Cveni 
kanonmdeblobis Tanaxmad, sarezervo fonds emateba. 
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aqve unda aRvniSnoT, rom kapitalis gazrdisas sazogadoebisTvis aqciis 
sazRauris gadaxda SeiZleba ara marto naRdi fuliT, aramed 
araqonebrivi obieqtebis meSveobiTac. araqonebriv obieqtebSi igulisxmeba 
ara moZrav-uZravi nivTebi, rogoricaa saxli, avtomobili da ase Semdeg, 
aramed moTxovnebi, saavtoro uflebebi da ase Semdeg. imisTvis, rom am 
uflebiT pirebma borotad ar isargeblon, kanonmdebloba iTvaliswinebs 
moTxovnas, arafuladi Sesatani damoukidebelma auditorma Sesafasos. 
 
dabolos, kapitalis gazrdis kidev erTi saSualebaa aqciebSi 
konvertirebadi fasiani qaRaldebis gamoSveba. am terminis qveS, rogorc 
wesi, igulisxmeba saaqcio sazogadoebis mier gamoSvebuli obligaciebi, 
romlebic garkveuli pirobebis dadgomis, an garkveuli vadis gasvlis 
Semdeg, mflobelis moTxovniT, SeiZleba Cveulebriv aqciebad 
`gardaisaxon". is winapirobebi, romelTa arsebobis SemTxvevaSic 
obligaciis mflobels eniWeba mis nacvlad aqciaTa miRebis ufleba, 
aseTi fasiani qaRaldebis emisiis prospeqtSivea aRwerili. 
sazRvargareTis praqtika icnobs e.w. `varantian" obligaciebsac. 
obligaciasTan erTad gacemuli `varanti" mis mflobels aniWebs 
uflebas, miiRos Cveulebrivi aqciebi, amasTan Tavad obligacia arsebobas 
ar wyvets.           
 

avTo svaniZe 

- 7 - 
 

aRniSnuli statia warmoadgens saerTaSoriso safinanso korporaciis (IFC) sakuTrebas da am masalis sruli an 

nawilobrivi gamoyeneba misi Tanxmobis gareSe akrZalulia. statiaSi gamoxatuli avtoris Tvalsazrisi SesaZloa 

ar emTxveodes saerTaSoriso safinanso korporaciis Tvalsazriss.  

 


