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proeqtis aRwera da amocanebi 

am proeqtis mizani iyo, Segveswavla saxelmwifo sawarmoeb-
Si korufciasTan brZolis gzebi da gagveanalizebina mTeli 
rigi konkretuli faqtorebi, maT Soris, pasuxi gagveca Sem-
deg kiTxvebze:

•	 Cveulebriv, ra kriteriumebi arsebobs saxelmwifo 
sawarmos dasafuZneblad?

•	 ra tipis sawarmoebs afuZnebs saxelmwifo?

•	 marTvis ra modelebi da strategiebi gamoiyeneba am 
sawarmoebSi?

•	 ekonomikis romel seqtorebSi moqmedeben isini?

•	 rogor regulirdeba aseTi sawarmoebi?

•	 ramdenad angariSvaldebuli da gamWvirvalea maTi 
saqmianoba?

aRiarebulia, rom msoflioSi moqmedi bevri saxelmwifo 
sawarmo kerZo kompaniebisgan Zalze gansxvavebuli meTo-
diT funqcionirebs da regulirdeba, maSinac ki, roca es 
sawarmoebi erTsa da imave qveyanaSi  mdebareobs. aseve cno-
bilia, rom mTel msoflioSi, kontrolirebadi da naklebad 
ganviTarebuli ekonomikis qveynebSi, bevrad maRalia saxel-
mwifo sawarmoebis procentuli wili, vidre ufro ganvi-
Tarebul ekonomikebSi.

yvelaze mniSvnelovani sakiTxi, romelzec es angariSi 
ZiriTad aqcents akeTebs, aris is, Tu ra rols TamaSobs 
zemoxsenebuli gansxvavebuli faqtorebi saxelmwifo 
sawarmoebis nakleb gamWvirvalobasa da, Sesabamisad, metad 
korufciul bunebaze, komerciuli principebiT marTul 
organizaciebTan SedarebiT.

winamdebare kvlevis amocanaa imis garkveva, Tu rogor 
funqcionirebs da regulirdeba saxelmwifo sawarmoebi 
mTel msoflioSi da rogor SegviZlia  saukeTeso praqtikis 
yvelaze efeqturad danergva Cvens realobaSi.

kvlevis Sedegad miRebuli informacia da rekomendaciebi 
saqarTvelos SesaZleblobas miscems, kidev ufro gaaum-
jobesos saxelmwifo sawarmoebis marTva da regulireba da, 
Sedegad, Seamciros korufciis masStabebi rogorc am se-
qtorSi, ise mTel qveyanaSi.
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zogadi mimoxilva

saerTaSoriso organizaciebidan saxelmwifo sawarmoebTan 
dakavSirebuli yvelaze meti kvlevis, gaidlainisa da re-
komendaciis avtorebi arian: ekonomikuri TanamSromlo-
bisa da ganviTarebis organizacia (OECD), msoflio banki da 
„saerTaSoriso gamWvirvaloba“. amasTan, aRniSnulTan da-
kavSirebiT, wlebis ganmavlobaSi mravali kvleva Caatara 
bevrma sxva dawesebulebamac, rogoricaa „fraisvoTerku-
persi“ (PWC _ msoflios yvelaze msxvili profesiuli ser-
visebis mimwodebeli firma) da „globaluri patiosneba“. 
saerTo jamSi, saxelmwifo sawarmoebi bevri qveynis ekono-
mikaSi mniSvnelovan rols asruleben, magram isini aseve xSi-
rad saWiroeben reformirebas.

saxelmwifo sawarmoebis Sesaxeb arsebobs sami yvelaze 
avtoritetuli naSromi, romlebic zogadad am sawarmoe-
bis kvlevis safuZvels warmoadgens da sxva naSromebSic 
yvelaze xSirad aris citirebuli. aRniSnul kvlevebSi ar-
sebul monacemebs winamdebare angariSSic gamoviyenebT. es 
kvlevebia: OECD-is „saxelmwifos sakuTrebaSi arsebuli aq-
tivebis marTvis SedarebiTi angariSi“ (2005), OECD-is „sax-
elmwifos sakuTrebaSi arsebuli aqtivebis korporaciuli 
marTvis gaidlainebi“ (2005) da msoflio bankis angariSi 
„uxilav xelSi - saxelmwifo sawarmoebis korporaciuli 
marTvis gamowveva gardamavali bazrebisTvis“.

TiToeuli es kvleva periodulad nawilobriv ganaxlebas 
ganicdis (zogi maTgani TiTqmis yovelwliurad axldeba), 
rasac Sedegad sxva kvlevebis Catareba mosdevs. amis mi-
uxedavad, isini kvlav am sferoSi arsebuli codnis ZiriT-
ad birTvs da im midgomis safuZvels warmoadgens, romel-
ic mTel msoflioSi saxelmwifo sawarmoebis marTvisa 
da zedamxedvelobis saerTaSoriso saukeTeso praqtikis 
gavrcelebas ganapirobebs.

saxelmwifo sawarmoebis mflobeloba msoflioSi bevri sx-
vadasxva formatisa da struqturis meSveobiT xorcield-
eba. amis miuxedavad, arsebobs saxelmwifo sawarmos sayov-
elTaod miRebuli ganmarteba, romelic OECD-is mier aris 
SemuSavebuli:  
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„sawarmoebi, romelTa kontrols mniSvnelovanwilad 
saxelmwifo axorcielebs sruli mflobelobiT, 

sakontrolo paketis flobiT an mis gareSe _ aqciebis 
mniSvnelovani nawilis flobiT. am ganmartebaSi 

igulisxmeba  saxelmwifos sakuTrebaSi arsebuli 
sawarmoebi, romlebsac flobs centraluri an 

federaluri mTavroba, aseve, regionuli da adgilobrivi 
mTavrobebi.“  

saxelmwifo sawarmos garda, am organizaciebs xSirad bevri 
sxva saxeliTac moixsenieben, rogoricaa saxelmwifo kor-
poracia, saxelmwifo biznes organizacia, mTavrobasTan da-
kavSirebuli kompania, sajaro sawarmo, saxelmwifos wilo-
brivi monawileobiT Seqmnili sawarmo, sajaro seqtoris 
sawarmo da sxva.

oqsfordis inglisuri enis ganmartebiTi leqsikoni ko-
rufcias ase ganmartavs:

„xelisuflebaSi myof pirTa upatiosno an TaRliTuri 
saqcieli, romelic, rogorc wesi, gulisxmobs 

meqrTameobas“.    

korufciis ufro viwro ganmarteba, romelsac am angariSis 
konteqstSi viyenebT, organizacia „saerTaSoriso gamWvir-
valobas“ ekuTvnis. am ganmartebis mixedviT:

„korufcia aris miniWebuli xelisuflebis borotad 
gamoyeneba kerZo gamorCenis mizniT. is SeiZleba iyos 
msxvili, wvrili da politikuri, imis mixedviT, Tu ra 
odenobis fuli iqna miTvisebuli da romel seqtorSi 

moxda aRniSnuli faqti“.

„saerTaSoriso gamWvirvaloba“ msoflioSi aRiarebu-
li damoukidebeli saerTaSoriso organizaciaa, romel-
ic mTel msoflioSi korufciis yvela formis winaaRmdeg 
sabrZolvelad Seiqmna. organizacia mTavrobebs da organ-
izaciebs ubiZgebs, gaxdnen yovelmxriv ufro gamWvirvale. 
organizaciis misiis ganacxadSi naTqvamia Semdegi:
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„gamWvirvaloba gulisxmobs saeWvo garigebebisTvis, 
kanonebis susti aRsrulebisa da sxva ukanono 

praqtikisTvis sinaTlis mofenas, romelic safrTxes uqmnis 
keTilsindisier mTavrobebs, eTikur biznes organizaciebs 

da mTlianad sazogadoebas.“

winamdebare angariSi maqsimalurad axal da saTanado in-
formacias eyrdnoba. amis miuxedavad, sakiTxis xasiaTisa da 
kvlevisaTvis saWiro informaciis moZiebis sirTulidan ga-
momdinare, zog SemTxvevaSi, informacia SeiZleba ramdenime 
wlis winandeli iyos. ufro axali informaciis arsebobas, 
SesaZloa, Seecvala angariSSi warmodgenili cifrebi da ga-
moekveTa uaxlesi tendenciebi, magram is mniSvnelovnad ar 
imoqmedebda im mignebebsa da rekomendaciebze, romlebic 
gamWvirvalobis gazrdasa da korufciis Semcirebas exeba.

Sedarebis TvalsazrisiT, angariSSi warmodgenili konk-
retuli informacia gamosadegi iqneba saxelmwifo sawar-
moebis seqtorisTvis rogorc saqarTveloSi, ise msoflios 
sxva qveynebSi.

ratom iqmneba saxelmwifo sawarmoebi da ra 
kriteriumebs unda akmayofilebdnen isini?

saxelmwifo sawarmoebi mravali mizezis gamo iqmneba. es 
SesaZloa emsaxurebodes rogorc Tavdacvisa da prote-
qcionistul miznebs (politikuri da sazogadoebrivi mo-
sazrebebis gaTvaliswinebiT), ise strategiuli seqtore-
bis ganviTarebasa da erovnuli ekonomikis gaZlierebas. 
zogi saxelmwifo sawarmos Seqmnas mxolod politikuri 
datvirTva aqvs, zogierTis Seqmna ki, SesaZloa, mxolod 
finansuri motivebiT iyos ganpirobebuli. rasakvirvelia, 
es garemoebebi sxvadasxva qveyanaSi sxvadasxvaa da, xSir-
ad, rac ufro maRalia saxelmwifo sawarmoebis raodenoba 
mocemul qveyanaSi, miT ufro politikurad motivirebulia 
gadawyvetilebis miRebis procesi.

zogadad, saxelmwifo sawarmoebi ufro xSirad iqmneba kon-
trolirebad ekonomikebSi da gardamaval bazrebze, vidre 
ufro mewinave an ganviTarebuli kapitalisturi ekono-
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mikis mqone qveynebSi. saxelmwifos mier kompaniebis pirda-
piri kontrolis da ekonomikaze, Tundac mis konkretul 
seqtorze, dominirebis cneba komunistur suliskveTebas 
ufro Seesabameba, vidre kapitalisturs.

qveynebis umetesobaSi am sawarmoebs, ekonomikuri mizezebis 
an mTavrobis arakapitalisturi midgomebis gamo, yovelT-
vis saxelmwifo akontrolebda.  saxelmwifo sakuTrebis 
wili kvlav ufro didia saSualo da dabali Semosavlebis 
mqone qveynebSi, vidre ufro ganviTarebul ekonomikebSi, 
miuxedavad imisa, rom gardamavali ekonomikis qveynebis 
umetesobam, bolo 20-30 wlis manZilze, adre saxelmwifos 
sakuTrebaSi arsebuli sawarmoebis didi nawilis privat-
izacia moaxdina.

Sesabamisad, bevr SemTxvevaSi, SegviZlia, saxelmwifo sawar-
moebi warsulis memkvidreobad miviCnioT, radgan msoflio 
ekonomika ZiriTadad kapitalisturi modeliT viTardeba 
da is qveynebic ki, romlebic jer kidev metwilad komunis-
turi suliskveTebiT xasiaTdebian, ufro bazarze orien-
tirebul ekonomikur midgomebs irCeven. Tavad saxelmwi-
fo sawarmoebis umetesobac adre arsebuli struqturebis 
memkvidreobas warmoadgens da kerZo sakuTrebaSi, Tundac 
nawilobriv, gadasuli sawarmoebis raodenoba axlad Seqm-
nili saxelmwifo sawarmoebis ricxvs bevrad aRemateba. amis 
miuxedavad, arsebuli tendenciiT, seqtorebi kvlav nar-
Cundeba, an bolo wlebSi dafuZnebuli axali saxelmwifo 
sawarmoebis fokuss warmoadgens.

xelisuflebis ideologiasTan erTad, saxelmwifo sakuTre-
bis sawarmoebis arsebobas is mosazrebac ganapirobebs, rom, 
rigi mizezebis gamo, aucilebelia warmoebis garkveuli 
dargebis an seqtorebis dacva ucxo qveynebisgan momdinare 
gavlenebisgan. am seqtorebs saxelmwifo Tavis sakuTrebaSi 
inarCunebs da axlad dafuZnebuli saxelmwifo sawarmoebis 
ZiriTadi nawilic am seqtorebSi operirebs. aRniSnuli se-
qtorebi sam jgufad SegviZlia davyoT:

•	 TavdacvasTan dakavSirebuli dargebi. am seqtor-
Si moqmedi kompaniebi pirdapir an iribad arian Car-
Tulni Tavdacvis mrewvelobaSi da saxelmwifos 
mier maTi pirdapiri floba qveynis TavdacvisaTvis 
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aucilebel winapirobad miiCneva. Tumca, unda aRin-
iSnos, rom ufro kapitalisturi da mewinave ekono-
mikis qveynebSi saxelmwifo, Cveulebriv, arc am kom-
paniebs aRar flobs.

•	 ZiriTadi infrastruqtura da sazogadoebrivi 
servisebi. bevri qveyana, romelSic tradiciul 
komerciul an samrewvelo seqtorebSi saxelmwifo 
sawarmoebi aRar operireben, kvlav inarCunebs kom-
paniebs, romlebic, miiCneva, rom sakvanZo sazoga-
doebrivi servisebis da sxva maTTan dakavSirebuli 
servisebis miwodebas uzrunvelyofs. es servisebi, 
rogorc wesi, moicavs Semdeg seqtorebs: pirveladi 
seqtori (magaliTad, navTobisa da gazis seqtore-
bi da mineralebis mopoveba); komunaluri seqtori 
(magaliTad, energetika da wyalmomarageba); trans-
portis seqtori (magaliTad, sarkinigzo qseli da 
avtobusebis momsaxureba); media, maT Soris televi-
zia, radio da presa; telekomunikaciebi; aseve, xSir 
SemTxvevaSi, ZiriTadi bankebi da finansur seqtorSi 
CarTuli sxva kompaniebi.

•	 mrewvelobis mxardaWera da samuSao adgilebis 
SenarCuneba. saxelmwifos SeuZlia, mis mflobelo-
baSi arsebul msxvil samrewvelo kompaniebs aRmou-
Cinos finansuri mxardaWera, rac, sxva SemTxvevaSi, 
SesaZloa maTTvis xelmisawvdomi ar yofiliyo an 
gauwios sxva saxis daxmareba, rogoricaa garkveul 
saqonelze importis gadasaxadebis daweseba. am 
samrewvelo dargebis mxardaWeriT da sawarmoebis 
marTviT, mTavrobebi SesaZloa zaralzec midiod-
nen, magram didi raodenobiT xalxis dasaqmebas uz-
runvelyofen.  amgvari mflobeloba da mxardaWera 
an krizisis periodSi ganxorcielebuli droebiTi 
RonisZiebas warmoadgens, an, ubralod, mTavrobis 
strategiis nawilia. Cveulebriv, es mZime mrewve-
lobis an kapitaltevad dargebs exeba, rogorebicaa 
foladis warmoeba, gemTmSenebloba, saaviacio-ko-
smosuri mrewveloba, saavtomobilo mrewveloba, 
qsovilebis warmoeba, aseve, turizmi da garTobis 
industria.
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Tavdapirvelad, saxelmwifo sawarmoebis dafuZneba ufro 
efeqtur meTodad miiCneoda, vidre saxelmwifos mier ker-
Zo kompaniebis regulireba da kontroli. Tumca, dResdRe-
obiT mTavrobis pirdapir mflobelobaSi arsebuli saxel-
mwifo kompaniebis kontrolisa da zedamxedvelobis imdeni 
warumatebeli magaliTi arsebobs, rom aqamde arsebuli ar-
gumentebi kiTxvis niSnis qveS dgeba.              

marTlac, im qveynebis magaliTebi, sadac saxelmwifo 
sawarmoebi TiTqmis ar arsebobs, aCvenebs, rom kerZo kom-
paniebi bevrad efeqturad operireben da finansur da sxva 
resursebsac ufro efeqturad moixmaren. amasTan, mTav-
robas SeuZlia, martivad SemoiRos nebismieri saWiro regu-
lacia kompaniebis pirdapiri kontrolis gareSec.                

msoflio bankis 2006 wlis angariSSi _ „uxilav xelSi - saxel-
mwifo sawarmoebis korporaciuli marTvis gamowveva gar-
damavali bazrebisTvis“ _ naTqvamia, rom pikur periodSi 
saxelmwifo sawarmoebis wili, mTlian warmoebul produq-
ciaze, afrikaSi _ 20%-s, aziaSi _ 12%-s da laTinur ameri-
kaSi _ 10%-s Seadgenda, xolo zog seqtorSi, rogoricaa sa-
banko sfero _ 50%-s aWarbebda. 

amis miuxedavad, msoflio bankis kvleva calsaxad adas-
turebs, rom, zogadad, saxelmwifo sawarmoebis produq-
tiuloba ar iyo imedis momcemi. „saxelmwifo sawarmoebi, 
Cveulebriv, kerZo kompaniebze naklebad produqtiulia 
da maT politikosebi sakuTari momxreebis patronaJisT-
vis da dasajildoeblad iyeneben. am procesSi, saxelmwifo 
sawarmoebi Tavisken mimarTaven rogorc kerZo seqtoris, 
ise saxelmwifos sxva prioritetuli sferoebisTvis saWiro 
resursebs. araefeqturi saxelmwifo sawarmoebis dasax-
mareblad resursebis moZiebis aucilebloba, aseve, iwvevs 
safinanso sistemebisa da monetaruli politikis gamrude-
bas, rac zogjer ufro farTomasStabiani makroekonomi-
kuri krizisebis warmoqmnasac uwyobs xels,“ _ naTqvamia an-
gariSSi.

aRniSnuli respeqtabeluri organizaciis aseTi gancxadeba, 
romelic mTel msoflioSi Catarebuli farTomasStabiani 
kvlevis Semdeg gakeTda, saxelmwifo sawarmoebis seqtor-
isTvis marTlac sabraldebo daskvnasaviT JRers.
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albaT yvelaze gavrcelebuli mizezi, ris gamoc bevri mew-
inave ekonomikis qveyana arsebuli sawarmoebis nacional-
izacias axdens da maT saxelmwifo kontrolis qveS aqcevs, 
konkretuli kompaniebis an seqtorebis krizisul mdgo-
mareobas ukavSirdeba. magaliTad, 2008-09 wlebis ekono-
mikuri krizisis dros bevri qveynis mTavrobam, garkveuli 
kompaniebis gakotrebis Tavidan asacileblad, ekonomikaSi 
Careva gadawyvita. es, pirvel rigSi, Seexo safinanso ser-
visebis seqtors, radgan am seqtoris kompaniebis gakotre-
bis Sedegebi mTlian ekonomikaze negatiurad aisaxeboda. 
mTavrobebma gakotrebas bevri sxva kompaniac gadaarCines 
da es, metwilad, zemoT dasaxelebuli mizezebis gamo mox-
da. mniSvnelovania, rom mTavrobebi aseT qmedebas droebiT 
RonisZiebad miiCneven da, SeZlebisTanave, kvlav kompaniebis 
privatizebas gegmaven. aseve, mniSvnelovania, rom xSirad 
saxelmwifo sawarmos Seqmnis konkretuli kriteriumebi an 
gegma ar arsebobs, radgan es qmedeba sagangebo situaciaze 
reagirebisTvis xorcieldeba.

 
rogori organizaciuli struqturebi 
gamoiyeneba? 

saxelmwifo sawarmoebis struqturuli formebi, sxvadasx-
va qveyanasa da sxvadasxva seqtorSic ki, erTmaneTisgan Zal-
ze gansxvavebulia. es nawilobriv istoriuli, nawilobriv 
ki, praqtikuli mizezebiT aris ganpirobebuli. saxelmwifo 
sawarmoebis yvelaze srul monacemTa bazas OECD awarmoebs 
da misi bolo sajarod xelmisawvdomi versia 2012 wlis mo-
nacemebs Seicavs. aRniSnuli monacemebis analizi, konkret-
uli qveynebis magaliTze, Zalze sainteresoa, vinaidan is 
naTlad aCvenebs im mniSvnelovan gansxvavebebs, romlebic 
am mxriv qveynebs Soris arsebobs.   

rogorc winamdebare angariSis sxva TavebSic aris miTiTebu-
li, saxelmwifo sawarmoTa da maTSi dasaqmebul pirTa ra-
odenoba, iseve, rogorc saxelmwifo sawarmoebis seqtoris 
masStabebi qveynis mTlian ekonomikasTan mimarTebiT, xSir-
ad dakavSirebulia imasTan, aris Tu ara Sesabamis qveyanaSi 
kontrolirebadi ekonomika _ an yofila Tu ara SedarebiT 
axlo warsulSi _ da ramdenad ganviTarebulia am qveynis 
ekonomika.         
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OECD-is 2012 wlis monacemTa bazidan winamdebare angariSSi 
gansaxilvelad SevarCieT latviis, ungreTis, poloneTis, 
didi britaneTisa da aSS-is magaliTebi. pirveli sami qvey-
nis (latvia, ungreTi da poloneTi) ekonomika naklebad gan-
viTarebulia da bolo 25 wlis manZilze, kontrolirebadi 
ekonomikidan kapitalistur midgomebze gadasvlis proces-
Si, maT farTomasStabiani privatizaciis programebi ganax-
orcieles. bolo or qveyanas (didi britaneTi da aSS) kargad 
ganviTarebuli, myari ekonomika gaaCnia.   

qvemoT warmodgenili cxrilebi gvaCvenebs TiToeul zemox-
senebul qveyanaSi arsebuli saxelmwifo sawarmoebis ra-
odenobas mTlianad da, aseve _ mflobelobis sxvadasxva 
struqturis mixedviT. garda amisa, warmodgenilia infor-
macia mflobelobis TiToeuli struqturis mqone sawar-
moebSi dasaqmebul pirTa odenobis Sesaxeb.     

latvia

sawarmoebi dasaqmebuli 
pirebi 

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze kotirebs

0 0

saxelmwifo ar flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs 

1 32

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs

74 52 240

sxva korporaciebi 0 0

miuxedavad imisa, rom latvias mcirericxovani mosaxleoba 
hyavs, zemoT warmodgenili cxrili gvaCvenebs, rom saxel-
mwifo sawarmoebisa da maTSi dasaqmebuli pirebis raode-
noba didi ar aris, rac wlebis ganmavlobaSi ganxorciele-
buli privatizaciis programis efeqturobaze metyvelebs. 
is sawarmoebi, romlebSic saxelmwifo sakontrolo pakets 
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flobs, ZiriTadad, safinanso, telekomunikaciebis, energe-
tikis da sxva komunaluri servisebis, transportisa da uZ-
ravi qonebis sferoebSi operireben. 

ungreTi

sawarmoebi dasaqmebuli 
pirebi

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze kotirebs

1 1 920

saxelmwifo ar flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs 

2 40 401

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs

370 123 004

sxva korporaciebi 0 0

saxelmwifo sawarmoebSi dasaqmebul pirTa umetesoba pir-
velad seqtorebSi, aseve, transportis, mrewvelobis, ener-
getikis da sxva komunaluri servisebis sferoebSi muSaobs. 
saxelmwifo sakontrolo pakets flobs kompaniaSi RABA Au-
tomotive Holdings (73%-iani wiliT), romelic safondo birJeb-
ze kotirebs. es kompania avtomobilebs/avto nawilebs awar-
moebs da 2011 wels saxelmwifos mier misi Sesyidva strate-
giuli  nabiji iyo, romlis mizans am seqtorSi saxelmwifos 
CarTulobis gaZliereba warmoadgenda.   

poloneTi

sawarmoebi dasaqmebuli 
pirebi

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze kotirebs

6 36 074
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saxelmwifo ar flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs 

10 64 525

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs

295 117 738

sxva korporaciebi 25 5 918

poloneTSi saxelmwifo bevrad ufro met sawarmos flobs, 
vidre zemoT CamoTvlil danarCen qveynebSi. is kompaniebi, 
romlebSic saxelmwifo sakontrolo pakets flobs da rom-
lebic safondo birJebze kotireben, ZiriTadad, pirvelad 
seqtorebSi operireben, xolo kompaniebi, romlebSic sax-
elmwifo sakontrolo pakets ar flobs, ufro safinanso 
seqtorSi arian warmodgenilni. amis miuxedavad, saxelm-
wifo sawarmoebSi dasaqmebul pirTa umetesoba im kompa-
niebSi muSaobs, romlebSic saxelmwifo sakontrolo pakets 
flobs da aRniSnuli kompaniebi, ZiriTadad, pirvelad se-
qtorSi, aseve, transportis, mrewvelobis, energetikis da 
sxva komunaluri servisebis seqtorebSi operireben.

qvemoT CamoTvlil kompaniebSi saxelmwifo sakontrolo 
pakets flobs, magram isini safondo birJebze kotireben: 
ENEA (52%), Jastrzebska Sploka Weglowa (55%), Grupa Lotos (53%), PGE 
Polska Grupa Energetyczna (62%), Polskie Gornictwo Naftowe i Gazon-
wictwo (72%) da Zaklady Azlowe Pulawy (51%). am kompaniebidan sami 
pirvelad seqtorSi operirebs, ori _ energetikis sferoSi, 
xolo erTi _ qimiuri mrewvelobis kompaniaa. 

didi britaneTi

sawarmoebi dasaqmebuli 
pirebi

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze kotirebs   

1 137 200
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saxelmwifo ar flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs 

1 97 091

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs

11 16 804

sxva korporaciebi 5 178 597

aRsaniSnavia, rom did britaneTSi orive kotirebuli sax-
elmwifo sawarmo bankia, romlebic adre kerZo mflobe-
lobaSi iyo, magram 2009 wlis finansuri krizisis dros isini 
saxelmwifom gakotrebas gadaarCina. didi britaneTis mTav-
robam erT-erT am bankSi Tavisi wilis udidesi nawili ukve  
gayida da sajarod ganacxada, rom orive am dawesebuleba-
Si sakuTar aqciebs maSinve gayidis, rogorc ki es ekonomi-
kurad gamarTlebuli iqneba. didi britaneTis mTavroba Roy-
al Bank of Scotland Group-is aqciebis 65%-s flobda. safinanso 
seqtorSi saxelmwifos droebiT monawileobas Tu ar CavT-
vliT, saxelmwifo sawarmoebis TanamSromelTa umetesoba 
komunaluri servisebis erT kompaniaSia dasaqmebuli.          
          

aSS

sawarmoebi dasaqmebuli 
pirebi 

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze kotirebs

2 1 045

saxelmwifo ar flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs 

2 214 490

saxelmwifo flobs 
sakontrolo pakets, sawarmo 
safondo birJebze ar 
kotirebs

1 20 000

sxva korporaciebi 16 577 965
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aSS-Si saxelmwifo sawarmoebSi dasaqmebul pirTa didi um-
ravlesoba oradori kompaniis TanamSromelia. orive kom-
pania, romlebSic saxelmwifo sakontrolo pakets flobs 
da romelTa aqciebic safondo birJebze kotirebs, bankia 
_ Carver Bancorp (63%) da Independent Bank Corporation (84%). 
amasTan, erT-erTi kompania, romelSic saxelmwifo sakon-
trolo pakets ar flobs da romelic, 2009 wlis finansuri 
krizisis dros, saxelmwifos Carevam gakotrebas gadaarCina 
(General Motors), Semdgom isev kerZo mflobelis xelSi gada-
vida. meore aseTi kompania ki, komunaluri servisebis se-
qtorSi operirebs.    

safondo birJebze kotirebul saxelmwifo sawarmoebs gam-
Wvirvalobis, angariSgebisa da korporaciuli marTvis 
bevrad ufro mkacri moTxovnebis Sesruleba uwevT, mi-
uxedavad imisa, flobs Tu ara saxelmwifo maT sakontro-
lo pakets. zogadad, es moTxovnebi uzrunvelyofs, rom 
saxelmwifo sawarmoebma iseve efeqturad ifunqcioniron, 
rogorc danarCenma, arasaxelmwifo kompaniebma, romlebic 
mogebasa da komerciul miznebze arian orientirebulni da 
romlebsac kvalificiur da profesional menejerTa gundi 
marTavs. Tumca, rogorc zemoT warmodgenili cxrilebi-
danac Cans, kotirebuli saxelmwifo sawarmoebi saxelmwi-
fo kompaniebis mxolod mcire nawils Seadgenen. Sesabamis-
ad, saxelmwifo sawarmos kotireba, SesaZloa, Zalze kargi 
meTodi aRmoCndes misi sruli gamWvirvalobis misaRwevad, 
magram kvlav ismis kiTxva _ ratom unda SeinarCunos saxelm-
wifom aseTi kompaniebis wilebi, roca gamocdileba gvaCven-
ebs, rom igive Sedegebis miRweva regulirebis meSveobiTac 
SesaZlebelia.

erT-erT bolodroindel kvlevaSi, OECD-m gamoTvala, rom 
ganviTarebuli ekonomikis qveynebSi kompaniebSi saxelmwi-
fos wili mTliani bazris kapitalizaciis 6%-s Seadgens, 
xolo gardamavali ekonomikis qveynebSi is SeiZleba mTliani 
bazris kapitalizaciis meoTxeds aRwevdes. kvlevis mixed-
viT, mosalodnelia, rom es maCvenebeli gaizrdeba, radgan 
ufro meti mTavroba cdilobs, sawarmoebSi saxelmwifos 
wilebi ise gayidos, rom sakontrolo paketi daTmos, magram 
minoritaruli paketi SeinarCunos.       
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zogadad, im qveynebSi, sadac farTomasStabiani privat-
izaciis programebi ganxorcielda, axlad privatizebu-
li kompaniebi ufro efeqturad da momgebianad imarTeba, 
vidre es manamde xdeboda. rogorc wesi, mTavrobebi pirvel 
etapze kompaniaSi sakuTari aqciebis nawils yidian, danar-
Cen nawils ki, mogvianebiT asxviseben. komunaluri momsax-
urebis mimwodebeli da sxva msgavsi kompaniebis SemTxveva-
Si, romlebsac evalebaT, mosaxleobis garkveul segments 
garkveuli servisebi subsidirebis safuZvelze SesTavazon, 
mTavrobam kompaniebs alternatiuli subsidiebi unda ga-
mouyos im socialuri pasuxismgeblobisTvis, romelsac, 
komerciuli kompaniis statusis miuxedavad, maTgan moe-
lian.   

bolo wlebSi mTavrobebi aseve axdenen arsebuli saxelm-
wifo sawarmoebis privatizebis gziT Semosuli kapitalis 
„xelaxal gadamuSavebas“ da mis reinvestirebas arsebul an 
axal saxelmwifo sawarmoebSi, anda am kapitals msxvil in-
frastruqturul da sxva kapitaltevadi proeqtebis dasa-
finanseblad xarjaven.

rogorc  OECD-is, ise msoflio bankis kvlevebis mixedviT, 
saxelmwifo sawarmoebis floba da kontroli sami sxvadasx-
va formatiT xorcieldeba, kerZod: centralizebuli, de-
centralizebuli da ormagi mflobelobiT:    

•	 centralizebuli mflobeloba. am tipis mflobelo-
bis SemTxvevaSi, saxelmwifos sakuTrebaSi arsebuli 
yvela saxelmwifo sawarmos wilebze pasuxismgebe-
lia mxolod erTi samTavrobo organo _ Cveulebriv, 
saministro an holdinguri kompania.  

•	 decentralizebuli mflobeloba. am modelis mixed-
viT, sxvadasxva saxelmwifo sawarmos zedamxed-
velobas sxvadasxva saministro an holdinguri kom-
pania axorcielebs da, yvelaze gavrcelebuli for-
matiT, am organizaciebs Soris sawarmoebi seqtore-
bis mixedviT nawildeba.

•	 ormagi mflobeloba. am modelis mixedviT, erTi 
saministro, magaliTad, finansTa saministro, ax-
orcielebs yvela saxelmwifo sawarmos garkveul 
sazedamxedvelo funqcias, Tumca, sxvadasxva saxel-
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mwifo sawarmos sxva sazedamxedvelo funqciebs 
sxvadasxva saministro axorcielebs. aqac, xSirad, 
sawarmoebi saministroebs Soris seqtorebis mixed-
viT nawildeba.           

TiToeul am gansxvavebul models Tavisi Zlieri da susti 
mxareebi gaaCnia da yvela maTgani sxvadasxva dros met-nak-
lebad xelsayrelia. SeiZleba iTqvas, rom centralizebuli 
mflobelobis midgoma ukeTesia maRalkvalificiuri per-
sonalis Sesakrebad da struqturis Sesaqmnelad, romelic 
SeZlebs saxelmwifo sawarmoebis efeqturad muSaobis uz-
runvelyofas da Tavidan aicilebs potenciur konfliqts 
gansxvavebuli miznebis mqone saministroebs Soris. garda 
amisa, maT, rogorc wesi, ufro Zlieri finansuri orienta-
cia aqvT, vinaidan kvalificiuri gundis Sekreba erT uwye-
baSi gacilebiT advilia da es uwyeba yvelaze xSirad ekono-
mikis an finansTa saministroa.

centralizebuli kontrolis winaaRmdeg arsebuli mTavari 
argumenti is aris, rom es modeli ufro midrekilia koruf-
ciisken da, arakompetenturad da araefeqturad funqcion-
irebis SemTxvevaSi, yvela saxelmwifo sawarmoze axdens 
negatiur gavlenas. miuxedavad imisa, rom centralizebuli 
mmarTveli organo SeiZleba ufro efeqturi iyos saxelm-
wifo sawarmoebis finansuri aspeqtebis marTvaSi, mas, Ses-
aZloa, akldes konkretuli seqtorebis codna, romlis Cam-
oyalibebasac xels uwyobs decentralizebuli da ormagi 
mflobelobis modelebi.  

aRniSnuli SesaZlo uaryofiTi mxareebis miuxedavad, msof-
lioSi bolo dros SeimCneva centralizebuli mflobelo-
bis gamoyenebisken mimarTuli tendencia. arsebuli monace-
mebi adasturebs, rom es SeiZleba gamowveuli iyos qveynebis 
umetesobaSi saxelmwifo sawarmoebis raodenobis Semcire-
biT da, aseve, saxelmwifo sawarmoebis safondo birJebze 
kotirebis mzardi tendenciiT, rac erTi sazedamxedvelo 
uwyebis arsebobas ufro misaReb variantad warmoadgens.

saxelmwifo sawarmoebis pirdapir mflobelobasTan erTad, 
msoflioSi aseve SeimCneva organizaciebis sxva sainvesti-
cio instrumentebis meSveobiT flobis mzardi tendencia, 
rogoricaa sapensio fondebi, saprivatizacio fondebi, 
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saxelmwifo sainvesticio fondebi Tu sxva struqturebi. 
centralizebuli da decentralizebuli struqtureb-
is msgavsad, Tavisi Zlieri da susti mxareebi am modelsac 
gaaCnia.    

Zlieri mxare imaSi mdgomareobs, rom xSirad profesiona-
li sainvesticio eqspertebis gundi, saxelmwifo sawarmos 
efeqturobis, Rirebulebis da momgebianobis maqsimalurad 
gasazrdelad, gacilebiT ufro komerciuli midgomiT mo-
qmedebs. am modelis saziano aspeqtebi ki is aris, rom amiT, 
SesaZloa, marTvis process biurokratiis kidev erTi fena 
daematos, rac samuSaos dublirebas gamoiwvevs da, im SemTx-
vevebSi, rodesac mTavrobis mizans dasustebuli dargis mx-
ardaWera an samuSao adgilebis SenarCuneba warmoadgens, es 
mizani winaaRmdegobaSi movides im SedarebiT komerciul 
midgomasTan, romelic, rogorc wesi, axasiaTebs sainvesti-
cio instrumentebs.

im qveynebSi, sadac bevri saxelmwifo sawarmo arsebobs, 
isic ki SesaZlebelia, rom erTi saxelmwifo sawarmo meo-
res flobdes an saxelmwifo sawarmoebi erTmaneTTan Zal-
ze rTuli mflobelobis sqemebiT iyvnen dakavSirebulni. 
aseTi struqturis arsebobis gamarTleba ufro Znelia, 
radgan is xSirad iwvevs sawinaaRmdego miznebis arsebobas, 
samuSaos dublirebas da ufro neli da biurokratiuli 
gadawyvetilebebis miRebas. garda amisa, aseTi struqtura, 
didi albaTobiT, iqneba naklebad gamWvirvale da, Sesabam-
isad _ mTavrobis Carevis gazrdili SesaZleblobebisa da 
korufciuli riskebis Semcveli.

aseve arsebobs safrTxe, rom, Tu qveyana saxelmwifo sawar-
moebis mflobelobis sxvadasxva formas airCevs, aman, Sesa-
Zloa, gamoiwvios gamWvirvalobis Semcireba da dabneulo-
ba dainteresebul mxareebs Soris. Sesabamisad, miuxedavad 
imisa, rom mflobelobis yvela models garkveuli naklo-
vanebebi axasiaTebs, umjobesia, Tu arCevans mainc romelime 
erT maTganze gavakeTebT.  
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menejmentis rogori modelebi da strategiebi 
gamoiyeneba?

2016 wlis „edelmanis ndobis barometris“ mixedviT, evropa-
Si, CrdiloeT amerikasa da aziis wynari okeanis regionSi 
biznesisa da saxelmwifos marTvis sferoebSi lideris yve-
laze sasurvel Tvisebad sandooba dasaxelda. aseve san-
dooba daasaxeles xuT yvelaze sasurvel Tvisebebs Soris 
sxva regionebSi. am Tvisebas mosaxleoba kompetenturobasa 
da gamWvirvalobaze mniSvnelovnadac ki miiCnevs. amis mi-
uxedavad, ndobisa da patiosani adamianis reputaciis mo-
sapoveblad _ da Semdeg am reputaciis SesanarCuneblad _ 
erT-erTi aucilebeli faqtori sruli gamWvirvalobaa.   

zogadad, kerZo sakuTrebaSi arsebuli komerciuli or-
ganizaciebi ise operireben, rom yovel wels aqcionerebs 
gonivruli odenobis dividendebs uxdian. imavdroulad, 
mogebis mniSvnelovan nawils toveben kompaniaSi rein-
vestirebisTvis, raTa man saSualo da grZelvadian periodSi 
arseboba da gafarToeba SeZlos. bevri saxelmwifo sawarmo, 
maTi xasiaTidan gamomdinare, xSirad ase ar moqmedebs, Tum-
ca, maTi ukeTesi nawili, romelic efeqturi korporaciuli 
marTvis principebs iziarebs da pasuxismgeblobis mqone 
mTavrobis zedamxedvelobis qveS funqcionirebs, amgvarad 
iqceva, vinaidan maTi samoqmedo mandati amis saSualebas 
iZleva. 

Tu zemoxsenebul midgomas ganvixilavT, rogorc im speq-
tris Sualedur rgols, romlis erT boloSi axlandeli 
kargi Semosavali, meore boloSi ki saSualo da grZelva-
dian periodSi sawarmos gafarToeba moazreba, maSin dan-
arCeni saxelmwifo sawarmoebi am speqtris orive ukidures 
boloebSi aRmoCndebian. im sawarmoebs, romlebsac aqvT 
sabazro fasze dabal fasad saqonlis da momsaxurebis mi-
wodebis bevrad meti socialuri dakveTa, anda moqmedeben 
romelime dargis mxardasaWerad an samuSao adgilebis Ses-
anarCuneblad, am rolis Sesruleba namdvilad gauWirde-
baT, Sesabamisad, maTgan mogebis zrdasa da aqcionerebisT-
vis dividendebis gadaxdas ar unda velodeT. im SemTxvevaSi, 
Tu saxelmwifo sawarmos aRniSnuli funqcia pirdapir aris 
gacxadebuli, es sruliad misaRebi strategiaa, radgan ase-
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Ti midgoma, faqtobrivad, mTavrobis mier subsidiis gace-
mis erT-erT formas warmoadgens.  

speqtris meore boloSi is sawarmoebi arian, romlebsac 
mTavroba uSualod marTavs da, ufro grZelvadiani sazia-
no Sedegebis ugulebelyofiT, maqsimalurad maRali div-
idendebis misaReb instrumentad miiCnevs. am strategias, 
ZiriTadad, mxolod im qveynebSi iyeneben, sadac mTavrobebi 
xSirad icvleba da mocemul momentSi xelisuflebaSi myof 
mTavrobas ar aqvs stimuli, rom xelisuflebaSi misi yofnis 
vadis Semdgom periodzec izrunos an/da im qveynebSi, sadac 
mTavrobisTvis xelsayrelia, rom calkeul masTan dakav-
Sirebul pirebs, yvela sxva danarCeni dainteresebuli mx-
aris interesebis xarjze, arajerovnad maRali Semosavlis 
miRebis saSualeba misces.          

Sesabamisad, marTvis modelebisa da strategiebis SerCeva 
imazea damokidebuli, SeuZlia Tu ara saxelmwifo sawar-
mos mTavrobis yovelgvari Carevis gareSe operireba, ev-
aleba Tu ara mas kanoniT raime saxis socialuri funqciis 
Sesruleba da  axorcielebs Tu ara mTavroba, zedamxed-
velobasTan erTad, imgvar Carevas, romelic faqtobrivad 
menejmentis gverdis avliT marTvas gulisxmobs. iq, sad-
ac saxelmwifo arapatiosani miznebiT ereva sawarmoebis 
muSaobaSi, an uSvebs korufciul saqmianobas, marTvis mod-
elebis an strategiebis gaanalizeba SeuZlebelia, vinaidan 
sasurveli miznis misaRwevad maTi ugulebelyofa xdeba.    

rig SemTxvevebSi, aseve diametralurad gansxvavebuli md-
gomareoba arsebobs im TvalsazrisiT, gaaCnia Tu ara qvey-
anas saxelmwifo sawarmoebis Seqmnis, mflobelobis da gasx-
visebis Sesaxeb specialuri kanonmdebloba. OECD-is mier 
Catarebulma kvlevebma aCvena, rom mis angariSSi ganxiluli 
qveynebis naxevarze metSi arsebobs specialuri kanonmde-
bloba, romelic saxelmwifo sawarmoebis mflobelobis 
yvela aspeqts moicavs (am qveynebSi zemoT ganxiluli polo-
neTi da ungreTic Sedis). danarCeni qveynebis umetesobaSi, 
romlebsac aseTi kanonmdebloba ar gaaCnia, sxva saxis rel-
evanturi kanonebi moqmedebs, romlebic saxelmwifo sawar-
moebs specialuri kanonmdeblobis gareSec aregulirebs. 
erT-erTi aseTi qveyana didi britaneTia.         
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kvlevebma aseve aCvena, rom is qveynebi, sadac meti saxelm-
wifo sawarmo moqmedebs, midrekili arian, hqondeT aseTi 
sawarmoebis maregulirebeli specialuri kanonmdebloba. 
xolo qveynebSi, sadac SedarebiT cota saxelmwifo sawar-
moa, an romlebic saxelmwifo sawarmoebis mimarT naklebad 
ideologiuri da struqturirebuli midgomiT xasiaTdebi-
an, arsebuli kanonmdeblobis gamoyenebis da adaptirebis 
tendencia ufro Zlieria. im qveynebSi, romlebic bevri ax-
ali saxelmwifo sawarmos dafuZnebas ar gegmaven, pirvel 
etapze, xdeba arsebuli kanonmdeblobis Seswavla, raTa 
gairkves, SesaZlebelia Tu ara misi gamoyeneba axali spe-
cialuri kanonmdeblobis Seqmnis gareSe. Tu es SeuZlebeli 
aRmoCndeba, dRis wesrigSi dgeba specialuri kanonmdeblo-
bis SemuSaveba da SemoReba.   

romel seqtorebSia saxelmwifo sawarmoebi ufro 
gavrcelebuli?

miuxedavad imisa, rom ufro ganviTarebul ekonomikebSi, 
Cveulebriv, ufro cota saxelmwifo sawarmo arsebobs da, 
qveynis ekonomikis ganviTarebasTan erTad, maTi umetesobis 
gayidva sasurveli xdeba, bolo wlebSi mainc mniSvnelovnad 
gaizarda saxelmwifo sawarmoebis msxvili konglomer-
atebis raodenoba, romlebic msoflio masStabiT operire-
ben. es didwilad CineTis ekonomikis zrdiT aris gamowveu-
li, magram msoflios bevri sxva qveynis mTavrobac amas msx-
vili kompaniebis Seqmnis da Semdeg maTi dacvis saSualebad 
miiCnevs. Sedegad, 2005-2014 wlebSi Jurnal „Fortune“-is 500 
udidesi kompaniis siaSi Semaval kompaniebSi saxelmwifo 
sawarmoebis wili 9-dan 23 procentamde gaizarda.          

aRniSnuli umsxvilesi saxelmwifo sawarmoebi, ZiriTa-
dad, navTobis gadamamuSavebel, komunaluri da finansuri 
servisebis sferoSi operireben, magram, rogorc qvemoT 
warmodgenili 1-li diagrama gvaCvenebs, isini bevr sxva se-
qtorSic  gvxvdeba.    
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diagrama 1. ZiriTadi seqtorebi, romlebSic Jurnal „For-
tune“-is 500 udidesi kompaniis siaSi Semavali saxelmwifo 
sawarmoebi operireben, gadmoRebulia „fraisvoTerku-
persis“ 2014 wlis angariSidan.
     

axali seqtorebi, romlebSic saxelmwifo sawarmoebis wili 
yvelaze swrafad izrdeba, moicavs Semdeg sferoebs: li-
Tonebis warmoeba, avtomobilebisa da avtonawilebis war-
moeba, telekomunikaciebi, safosto servisi, SefuTvisa 
da tvirTebis gadazidvis servisebi, saaviacio-kosmosuri 
mrewveloba da Tavdacva. marTalia, zogierT am sferoSi 
saxelmwifo sawarmoebi, tradiciulad, aqtiurad operi-
rebdnen, Tumca, zog maTganSi  es axal tendencias warmoad-
genda (ix. qvemoT diagrama 2.)    
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diagrama 2. saxelmwifo sawarmoebis axali seqtorebi. gad-
moRebulia „fraisvoTerkupersis“ 2014 wlis angariSidan.   

zeda grafikSi mocemuli seqtoruli ganawileba mxolod 
Jurnal „Fortune“-is 500 udidesi kompaniis siaSi Semaval 
umsxviles saxelmwifo sawarmoebs exeba. amis miuxedavad, 
es sferoebi maRali sizustiT Seesabameba seqtorebs, rom-
lebSic operireben saxelmwifo sawarmoebi am angariSSi 
ganxilul xuT qveyanaSi, kerZod: latviaSi, ungreTSi, po-
loneTSi, did britaneTsa da aSS-Si. am qveynebSi saxelmwifo 
sawarmoebi, ZiriTadad, pirvelad seqtorebSi operireben, 
rogorebicaa mineralebis, navTobisa da gazis mopoveba; sa-
finanso sfero; mrewveloba; energetika da sxva komunaluri 
servisebi; telekomunikaciebi.        

im qveynebSi, romlebic jer kidev SedarebiT kontrolire-
badi ekonomikiTa da naklebad demokratiuli mmarTvelo-
biT xasiaTdeba, aseve gavrcelebulia saxelmwifos mier 
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televiziis, radiosa da sxva media saSualebebis, magaliT-
ad, presis kontroli. es xdeba ara raime ekonomikuri an sxva 
mosazrebebiT, aramed im mizniT, rom akontrolon da ar 
dauSvan damoukidebeli media saSualebebis arseboba. iseT 
qveynebSi, rogoricaa ruseTi da, bolo dros, ukve TurqeT-
ic, mTavrobebi am seqtoris kidev ufro mkacri kontrolis 
qveS moqcevas cdiloben.         

erT-erTi Sefasebis meTodi, romelic gvaCvenebs, zoga-
dad, saxelmwifo sawarmoebis (da ara _ mxolod umsxvilesi 
saxelmwifo sawarmoebis) seqtorul ganawilebas, ama Tu im 
seqtorSi momuSave kompaniebis mTliani Rirebulebis Se-
fasebas efuZneba. me-3 diagramaSi warmodgenilia aRniSnuli 
maCveneblebi, rogorc OECD-is kvlevaSi ganxiluli qveyneb-
is, ise msoflios mravali sxva qveynis magaliTze.     

diagrama 3. saxelmwifo sawarmoebis seqtoruli ganawileba 
kompaniebis Rirebulebis mixedviT  

wyaro: OECD-is gaTvlebi efuZneba erovnuli xelisufle-
bebis mier wardgenili Sevsebuli kiTxvarebis pasuxebs. 

ZiriTadi seqtorebis analizis es meTodic imave Sedegebs 
aCvenebs, rac Jurnal „Fortune“-is 500 udidesi kompani-
is siaSi Semavali sawarmoebisa da zemoT ganxiluli xuTi 
konkretuli qveynis analizma gvaCvena. amgvarad, arsebuli 
monacemebi cxadyofs, rom saxelmwifo sawarmoebis seqto-
ruli ganawileba ar icvleba geografiuli mdebareobisa da 
calkeuli saxelmwifo sawarmoebis moculobis miuxedavad. 
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rogor regulirdeba saxelmwifo sawarmoebi da 
ramdenad gamWvirvale da angariSvaldebulni 
arian isini?     

OECD-is, msoflio bankis, „saerTaSoriso gamWvirvalobis“, 
“globaluri patiosnebis“, „fraisvoTerkupersisa“ da mrav-
ali sxva organizaciis mier Catarebuli yvela ZiriTadi 
kvleva aCvenebs, rom saxelmwifo sawarmoebi metad xasiaT-
debian araefeqturi korporaciuli marTviTa da korufci-
is maRali doniT, vidre analogiuri arasaxelmwifo organ-
izaciebi. 

amis mTavari mizezebi SegviZlia Semdeg kategoriebad 
davyoT:  

•	 aramkafio an urTierTsawinaaRmdego miznebi. ro-
gorc ukve aRiniSna, saxelmwifo sawarmoebs, rom-
lebic romelime aracentralizebuli modeliT im-
arTebian, xSirad aramkafio da urTierTsawinaaRm-
dego miznebi aqvT, radgan xSirad TiToeuli samin-
istro cdilobs, sakuTari dRis wesrigis mixedviT 
imoqmedos. aramkafio da urTierTsawinaaRmdego 
miznebi advilad SeiZleba warmoiSvas centralize-
buli modelis SemTxvevaSic, roca mTavroba saxel-
mwifo sawarmos sxvadasxva urTierTsawinaaRmdego 
miznisTvis iyenebs, rogoricaa, erTi mxriv, susti 
dargis mxardaWera da samuSao adgilebis SenarCune-
ba da, meore mxriv, maqsimaluri mogebis miReba.       

•	 maRali rgolis menejmentis politikuri niSniT 
daniSvna. nebismier normalur _ anu yovelgvari 
politikuri gavlenisgan Tavisufal _ komerciul 
organizaciaSi maRali rgolis menejmentis daniSv-
na mxolod kandidatebis Sesabamisi gamocdilebisa 
da samuSaos Sesrulebis unaris mixedviT xdeba. amis 
sapirispirod, bevr qveyanaSi saxelmwifo sawarmoe-
bis maRali rgolis menejmenti an pirdapir mTavro-
bis mier iniSneba, an maTi daniSvnis gadawyvetile-
ba politikuri faqtorebis zegavleniT miiReba. 
yvelaze uares SemTxvevaSi, aman SeiZleba gamoiwvi-
os prezidentis an sxva umaRlesi samTavrobo fig-
urebis naTesavebisa da megobrebisTvis iseTi fun-
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qciebis miniWeba, romelTa Sesasruleblad maT ara-
nairi gamocdileba da unari ar gaaCniaT. es yvelaze 
mniSvnelovani calkeuli indikatoria imisa, rom 
saxelmwifo sawarmo sruliad gaumWvirvaled da 
korufciuli meTodiT imarTeba. samwuxarod, mTel 
msoflioSi kvlav uamravi aseTi magaliTi arsebobs.  

•	 finansuri menejmenti. araswori finansuri menej-
menti SeiZleba gamowveuli iyos rogorc saTanadod 
momzadebuli da kvalificiuri TanamSromlebis na-
klebobiT, ise winaswar ganzraxviT da TaRliTuri 
gziT araswori finansuri monacemebis miwodebiT. es 
ukanaskneli SeiZleba xdebodes konkretuli saxelm-
wifo sawarmos doneze, menejerTa piradi gamorCenis 
mizniT da ganpirobebuli iyos susti regulaciebiT, 
romlebic damnaSavis aRmoCenis da dasjis saSuale-
bas ar iZleva, an mTavroba, saxelmwifo sawarmodan 
finansuri saxsrebis sxva mimarTulebiT gadamis-
amarTebis mizniT, farul garigebaSi iyos Sesuli 
menejerebTan, rac aseve piradi gamorCenis motiv-
iT xorcieldeba. saxelmwifo sawarmos menejerebad 
axlo naTesavebisa da megobrebis politikuri niSniT 
daniSvnis msgavsad, araswori finansuri menejmentis 
praqtikac _ winaswar ganzraxuli Tu sxva saxis _ 
kvlav farTod aris gavrcelebuli.  

•	 sabuRaltro/auditis moTxovnebi. buRalteria, ra 
Tqma unda, finansuri menejmentis Semadgeneli naw-
ilia, magram msoflios nebismier qveyanaSi msxvili 
saxelmwifo sawarmoebis buRalteria „finansuri 
angariSgebis saerTaSoriso standartebis“ (IFRS) Se-
sabamisad unda warmoebdes da ara _ adgilobrivi an 
sxva naklebad mkacri moTxovnebis mixedviT. auditi 
yovelTvis unda tardebodes sruliad damoukidebe-
li gare buRaltris mier, ufro msxvili saxelmwifo 
sawarmoebis SemTxvevaSi ki, audits kargi reputa-
ciis mqone msxvili saerTaSoriso firmebi unda at-
arebdnen. aqac uaRresad mniSvnelovania adekvaturi 
sistemebis arseboba, romlebic uzrunvelyofs, rom 
saxelmwifo sawarmoebi da  auditorebi erTmaneT-
Tan farul garigebebSi ar Sevidnen da auditorebi 
ar daeqvemdebaron raime saxis politikur gavlenas.       
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•	 angariSgeba. saerTaSoriso saukeTeso praqtikisa 
da korporaciuli marTvis gaidlainebis Sesabamis-
ad saxelmwifo sawarmos samarTavad, pirvel rigSi, 
aucilebelia, maqsimalurad swrafad ganxorciel-
des: arajerovani politikuri gavlenis aRmofxvra; 
maRali rgolis menejmentSi saukeTeso kadrebis 
daniSvna; iseTi sistemebis Seqmna, romlebic uzrun-
velyofs efeqtur marTvasa da finansur angariS-
gebas; finansuri angariSebis auditis Catareba kargi 
reputaciis mqone firmis mier. am nabijebis gadadgma 
gazrdis sandoobis xarisxs, Tumca, gamWvirvalobis 
uzrunvelsayofad, aucilebelia, aseve, informaci-
is rac SeiZleba swrafad da farTod gavrceleba da 
misi advilad xelmisawvdomoba. mxolod amis Semdeg 
SegviZlia miviCnioT, rom angariSgebis kuTxiT, val-
debulebebi kargad sruldeba. Tu informaciis xe-
lmisawvdomoba mxolod mTavrobis SigniT aris uz-
runvelyofili, gamodis, rom saxelmwifo sawarmos 
namdvilma mflobelebma, anu gadasaxadis gadamx-
delebma, kvlav ar ician, ramdenad efeqturia sawar-
mo da aris Tu ara iq korufcia. imis gacnobierebac 
ki, rom angariSebi yvelasTvis advilad xelmisaw-
vdomi unda gaxdes, korufciis Semakavebel faqtors 
warmoadgens.            

•	 regulireba. nebismieri saxis regulirebis mizani 
imis uzrunvelyofaa, rom regulirebis obieqtebma 
kanonebis, gaidlainebis Tu maTTvis dawesebuli sxva 
SezRudvebis farglebSi imoqmedon da maTi efeq-
turoba konkretuli dasaxuli miznebis miRwevis 
mixedviT da sxva msgavs erTeulebTan Sedarebis gziT 
gaizomos. amis miuxedavad, gamWvirvalobis uzrun-
velyofis da korufciis Semcirebis TvalsazrisiT, 
regulireba albaT yvelaze susti rgolia, radgan 
Tavad maregulireblebis didi nawili arakompe-
tenturi kadrebiT aris dakompleqtebuli, maRali 
rgolis menejerebis mxridan arajerovan gavlenas 
ganicdis, an, ubralod, korufciaSia CarTuli. ma-
regulirebeli organos efeqturoba imiT SegviZlia 
ganvsazRvroT, Tu ramdenad axorcielebs is Semdeg 
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qmedebebs (an nawils mainc): molaparakebebis damou-
kideblad dawyeba; efeqturi gamoZiebis Catareba; 
sxva sagamoZiebo uwyebebTan TanamSromloba; yvela 
dawyebuli gamoZiebis warmatebiT dasruleba; samar-
TaldamrRvevTa gamovlena da maTTvis sanqciebis 
dakisreba. Tu aRniSnuli qmedebebi ar xorcieldeba, 
gamodis, rom maregulirebeli organo Tavis fun-
qciebsa da valdebulebebs ver asrulebs.              

•	 korufcia. SemTxvevaTa umetesobaSi, Tu organ-
izaciis struqtura, finansuri da Sidaorganizaci-
uli angariSgeba saTanado donezea da maRali rg-
olis menejmentic gamocdili da unariania, koruf-
ciis albaToba mniSvnelovnad mcirdeba, Tuki masze 
mTavrobam ar moaxdina arajerovani gavlena. Tu da-
moukidebel auditorebs miecemaT saTanado miTiTe-
bebi da, amasTan, iarsebebs efeqturi maregulirebe-
li organo, nebismieri darRveva saxelmwifo sawar-
moSi, wesiT, swrafad da advilad unda gamovlindes 
da gamoswordes. metic, Tu romelime samarTaldam-
rRvevi saTanadod daisjeba, es precedenti SeiZleba 
korufciis erT-erT yvelaze mniSvnelovan Semaka-
vebel faqtorad iqces.

`globaluri patiosneba“ maRali reputaciis mqone da-
moukidebeli saerTaSoriso organizaciaa, romelic mxars 
uWers Ria da angariSvaldebuli mmarTvelobis ganviTare-
bas mTel msoflioSi. organizacia aqveynebs periodul an-
gariSebs, romlebic korufciis konkretul aspeqtebs da 
konkretul regionebs moicavs. misi 2009 wlis angariSi saqa-
rTvelosa da ramdenime sxva qveynis samarTlebriv struq-
turebs exeboda. saqarTvelom 2009 wlis Semdgom periodSi 
mniSvnelovani progresi ganicada _ grZeldeba ekonomikis 
reformireba, ixveweba kanonmdebloba da mcirdeba koruf-
cia. amis miuxedavad, „globaluri patiosnebis“ 2009 wlis 
angariSis monacemebze dayrdnobiT da ukrainisa da ram-
denime sxva qveynis monacemebTan Sedarebis safuZvelze, 
gvsurs, ramdenime mniSvnelovan faqtors gavusvaT xazi. 

angariSSi Sefasebulia mediis, arCevnebis, mTavrobis an-
gariSvaldebulebis, administrirebis, zedamxedvelobisa 
da regulirebis uamravi aspeqti, romlebic gamWvirvalo-
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bisa da angariSvaldebulebis kuTxiT aris ganxiluli. 2009 
wels saqarTvelom am sferoebSi, kanonmdeblobis Tvalsaz-
risiT, Zalian maRali zogadi qula (89%) miiRo. miuxedavad 
imisa, rom saerTo jamSi es Zalze karg STabeWdilebas qmnis, 
kanonmdeblobis realuri aRsrulebis sferoSi miRebu-
li Sefaseba (58%) sakmaod dabali iyo. amasTan, marTalia, 
qveyanaSi kanonebi da struqturebi arsebobda, Tumca, maT 
aSkarad ugulebelyofdnen an, rogorc minimum, arasaTana-
dod asrulebdnen. imave angariSis mixedviT, saqarTvelo 
ukrainas orive am maCvenebliT uswrebda.            

saxelmwifo sawarmoebis zedamxedvelobisa da regulire-
bis TvalsazrisiT, saqarTvelos saerTo qulam mxolod 47% 
Seadgina, rac imaze miuTiTebs, rom saxelmwifo sawarmoebi, 
angariSSi ganxilul sxva aspeqtebTan SedarebiT, qveynis bev-
rad ufro sust rgols warmoadgendnen. Sesabamisad, kidev 
erTxel dadasturda mravali wlis manZilze Catarebuli 
yvela ZiriTadi kvlevis daskvna, rom saxelmwifo sawar-
moebi xSirad ekonomikis sxva seqtorebze cudad imarTeba. 
imis miuxedavad, rom ukrainas ufro dabali zogadi qulebi 
mieniWa, saxelmwifo sawarmoebis aspeqtSi misma qulam 53% 
Seadgina, xolo germaniis Sesabamisma qulam, romelic gan-
viTarebuli ekonomikis magaliTad iyo warmodgenili _ 95%. 

kidev ufro saintereso iyo saxelmwifo sawarmoeb-
is zedamxedvelobis konkretuli aspeqtebis Sefaseba. 
zedamxedvelobis efeqturobas sakmaod dabali qula _ 35% 
mieniWa. Sefasebis mixedviT, maregulirebeli organo, mi-
uxedavad srul ganakveTze momuSave profesionali kadre-
biT dakompleqtebisa, ar iyo daculi politikuri gavlen-
ebisgan. amis ZiriTad mizezs warmoadgenda is faqtori, rom 
maregulirebeli damoukideblad ar iwyebda finansuri 
darRvevebis gamoZiebas; an iwyebda, magram gamoZiebis pro-
cesi bolomde ar mihyavda; anda kanondamrRvevebis gamov-
lenas ver axerxebda. metic, maSinac ki, roca xerxdeboda 
kanondamrRvevTa gamovlena, isini realurad ar isjebod-
nen. saxelmwifo sawarmoebis zedamxedvelobis zogadi efeq-
turobis TiTqmis yvela aspeqtis SefasebaSi ukrainamac ki 
ufro maRali Sefaseba miiRo da misma reitingma 50% Seadgi-
na; es Zalian dabali Sefaseba iyo, magram saqarTvelos mier 
miRebul 35%-s mainc mniSvnelovnad aRemateboda.                     
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saxelmwifo sawarmoebis gamWvirvalobis sferoSi saqarT-
velosTvis miniWebuli qula mniSvnelovnad CamorCeboda 
zedamxedvelobis sferoSi miRebul Sefasebas da mxolod 
5%-s Seadgenda. saxelmwifo sawarmoebs kanoni finansuri 
angariSebis gasajaroebas ar avaldebulebda, finansuri 
dokumentebi regularulad ar axldeboda da „globalurma 
patiosnebam“ isini zedapirulad da Rirebulebas mokleb-
ulad miiCnia. warmodgenil finansur angariSebs ar hqonda 
gavlili saerTaSoriso standartebis Sesabamisi auditi. 
bevrma kompaniam auditi naklovani an arakeTilsindisieri 
procedurebiT Caatara, an gangeb gayalbebuli angariSebi 
warmoadgina. am SemTxvevaSic, ukrainam ufro kargi Sedege-
bi aCvena, Tumca, mainc Zalian dabali qula _ 10% miiRo.  

„saerTaSoriso gamWvirvaloba“ albaT yvelaze msxvili da 
cnobili damoukidebeli organizaciaa, romlis erTaderT 
mizans mTel msoflioSi gamWvirvalobis gazrda da ko-
rufciis Semcireba warmoadgens. organizacia yovel wels 
aqveynebs „korufciis aRqmis indeqss“, romelic msoflios 
168 qveynis monacemebs erTmaneTs adarebs da Sesabamis re-
itingebs adgens. aRniSnuli reitingebi aseve saSualebas 
gvaZlevs, SevafasoT, korufciis kuTxiT konkretuli qvey-
nis mdgomareoba, wina welTan SedarebiT, gaumjobesda Tu 
gauaresda. zemoT ganxiluli „globaluri patiosnebis“ Se-
fasebebi konkretulad saxelmwifo sawarmoebs exeba, Tum-
ca, mainc 2009 wlis monacemebs eyrdnoba, „saerTaSoriso 
gamWvirvalobis“ reitingebi ki, mTlian ekonomikas moicavs, 
magram ufro ganaxlebuli da bolodroindelia. 

saqarTvelos mier bolo wlebSi miRweul progress adas-
turebs is faqtic, rom qveyana reitingSi Semavali 168 
qveynidan korufciis dabali donis maCvenebliT 48-e adg-
ils ikavebs. am mxriv saqarTvelo evrokavSiris zogierT 
qveyanaze win aris da bevrad uswrebs ruseTs, romelic 119-e 
adgilzea. „globaluri patiosnebis“ angariSis SedarebiTi 
monacemebi exeboda aseve ukrainas, romelsac 2009 wels, as-
peqtebis umetesobis mixedviT, saqarTveloze odnav ukeTe-
si maCvenebeli hqonda. amis miuxedavad, „saerTaSoriso gam-
Wvirvalobis“ 2015 wlis angariSis mixedviT, ukraina 130-e 
adgilzea, rac imas niSnavs, rom 2009 wlis Semdeg mas saqa-
rTvelos msgavsi winsvla ar ganucdia. 
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saqarTvelos mier miRweuli winsvlis kidev erTi maCvenebe-
li is aris, rom 2015 wlisTvis qveyanaSi saxelmwifo sawar-
moebis umetesoba privatizebuli iyo. warmatebuli privat-
izaciis proeqtebi moicavda eleqtroenergiis generirebis 
da distribuciis, telekomunikaciebis, wyalmomaragebis, 
sazRvao portebisa da uZravi qonebis sferoebSi dadebul 
msxvil garigebebs.   

sxva qveynebis msgavsad, romlebic gamWvirvalobis xarisx-
is gaumjobesebas cdiloben, saqarTvelo am etapze gansa-
kuTrebiT motivirebulia, rom misma saxelmwifo sawar-
moebma daicvan „OECD-is gaidlainebi saxelmwifo sawarmoTa 
marTvis sakiTxebze“, vinaidan miiCnevs, rom es gaidlainebi 
sakmarisia saxelmwifo sawarmoebsa da kerZo seqtoris kom-
paniebs Soris Tanabari biznesgaremos uzrunvelsayofad. 
gaidlainebi aseve xels uwyobs bevri sxva aspeqtis gaum-
jobesebas, romlebic saxelmwifo sawarmoebis marTvas da 
saukeTeso saerTaSoriso praqtikis gamoyenebas exeba.           

bevr qveyanaSi maregulirebeli organo pasuxismgebelia 
saxelmwifo sawarmoebis yvela aspeqtis _ maT Soris, mwar-
moeblurobis, finansuri mdgradobisa da momavali sicocx-
lisunarianobis _ zedamxedvelobaze. Tumca, rogorc ze-
moTac aRiniSna, es damokidebulia imaze, Tu romel models 
iyenebs qveyana: centralizebuls, decentralizebuls Tu 
ormag mflobelobas.    

konkretuli qveynebis magaliTebis analizi  

saxelmwifo sawarmoebis mimarT sxvadasxva qveynis midgome-
bis erTmaneTTan Sesadareblad, aseve sasargeblo iqneba yo-
fili sabWoTa kavSiris ori qveynis _ belarusisa da ukrai-
nis _ magaliTebis gaanalizeba. miuxedavad imisa, rom es an-
alizi sakmaod gansxvavebuli midgomebis mqone or qveyanas 
exeba da monacemebis umetesobac 2009 wlis angariSebidan 
aris gadmoRebuli, mainc SegviZlia, aq ganxiluli gamoc-
dileba msoflios nebismier qveyanas mivusadagoT.
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belarusi _ magaliTis analizi

Tavdapirvelad belarusSi daaxloebiT 2 700 saxelmwifo 
sawarmo iyo, magram qveyanam gadawyvita, maTi raodenoba 
mniSvnelovnad Seemcirebina. 2009 wlis Sua periodisTvis, 
qveyanaSi daaxloebiT 800 saxelmwifo sawarmo darCa da maTi 
raodenobis Semcireba kvlavac grZeldeba. belaruss aseTi 
sawarmoebis Semcirebis Zalze mkafio kursi da strategia 
gaaCnia da amisaTvis saWiro moqmedebebisTvis Zalze konk-
retuli vadebi aqvs dadgenili, romlebic zustad srul-
deba. mxolod 2009 wels 500 saxelmwifo kompaniis saaqcio 
sazogadoebad gardaqmna iyo dagegmili, rac ganxorcielda 
da es kompaniebi sxvadasxva meTodiT gaiyida.     

belarusSi saxelmwifo sawarmoebis gaZlierebis aucile-
blobac gacnobierebuli aqvT, rac miznad isaxavs maTi Ri-
rebulebis gazrdas. es gulisxmobs, maRali dividendebis 
gacemis da sawarmoebis aqtivebisagan dacarielebis nacv-
lad, maTTvis reinvestirebis saSualebis micemas. amasTan, 
kompaniebiT ucxoeli investorebis dasaintereseblad, ac-
nobiereben gamWvirvalobisa da efeqturi korporaciuli 
marTvis aucileblobas. belarusis mTavroba ufro Sorsac 
wavida da aRniSnuli kompaniebis maqsimalurad xelsayrel 
fasad gayidvis uzrunvelsayofad, TanamSromlobs dasav-
lel mrCevlebTan, maT Soris, sainvesticio bankebTan da 
sazogadoebasTan urTierTobis specialistebTan. mTavro-
ba acnobierebs, rom mniSvnelovania mokle da saSualovadi-
an periodSi drois, fulisa da Zalisxmevis gaReba imisaT-
vis, rom saSualo da grZelvadian periodSi saxelmwifom 
maqsimaluri Semosavali miiRos.           

belarusSi „strategiuli mniSvnelobis obieqtebis“ sia Se-
darebiT moklea da am siaSi Setanilma zogma kompaniamac, sa-
survelia, gare investorebis Zieba daiwyos.  

mkafio strategiam, miznebis kargad Camoyalibebam, Ses-
rulebam da saSualovadiani xedvis arsebobam belaruss 
mniSvnelovani progresis miRwevis saSualeba misca. im 
SemTxvevaSi, Tu ukrainac msgavs strategias airCevs, Se-
Zlebs ara marto saxelmwifo sawarmoebis gayidvidan Semo-
suli fuladi saxsrebis, aramed saxelmwifos sakuTrebaSi 
darCenili sawarmoebidan miRebuli Semosavlebis gazrdas.     
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ukraina _ magaliTis analizi 

ukrainis gamocdileba belarusisgan Zalian gansxvavdeba. 
2005 wels ukrainaSi daaxloebiT 6 000 saxelmwifo sawarmo 
arsebobda, romlebsac centraluri xelisuflebis orga-
noebi flobdnen. maTi mflobeloba uamravi sxvadasxva sta-
tusisa da  zedamxedvelobis SeTanxmebebis rTuli struq-
turiT xorcieldeboda. im periodSi sazedamxedvelo da 
regulirebis sistema susti da fragmentirebuli iyo da 
es aspeqti mniSvnelovnad arc Semdgom wlebSi gaumjobese-
bula. ukrainaSi, zogadad, ormagi mflobelobis modeli 
gamoiyeneba da sawarmoTa marTvis oficialur valdebule-
bebs saxelmwifo qonebis fondi asrulebs. maTi finansuri 
maCveneblebis Sefaseba ki ekonomikis saministros kompe-
tenciaSi Sedis, Tumca, es ukanaskneli Tanmimdevrulad da 
safuZvlianad ar xorcieldeba. ekonomikis saministrom am 
xarvezebis arseboba aRiara.        

problemebi, romlebic am mxriv ukrainaSi arsebobs:  

•	 ukrainaSi jer kidev Zalian bevri saxelmwifo sawar-
mo funqcionirebs da maTi simravle, mflobelobis 
uamrav gansxvavebul struqturebTan erTad, erTian 
regulirebas da zedamxedvelobas arTulebs. gar-
damavali ekonomikebis umetesobaSi acnobiereben, 
rom aucilebelia saxelmwifo sawarmoebis Semcire-
ba samarTavad optimalur raodenobamde, rac, Ses-
aZloa, moicavdes ramdenime aTeul an aseul sawar-
mos, magram ara _ aTasobiT kompanias, rogorc es 
ukrainaSia.    

•	 saxelmwifo sawarmoebis privatizaciis samomavlo 
miznebsa an, Tundac, am aqtivebis Rirebulebis gaz-
rdasTan dakavSirebiT, mkafio samTavrobo politi-
ka ar arsebobs. amis gamo, mTavrobis sxvadasxva uw-
yeba sxvadasxva amocanis miRweviT aris dakavebuli, 
Tumca, xSir SemTxvevaSi, es amocanebi konkretulad 
maTTvis aris sasargeblo da ara _ mTlianad mTavro-
bisTvis.

•	 mTavrobis sxvadasxva uwyebas saxelmwifo sawar-
moebis dividendebis da maTi gayidviT miRebuli 
Semosavlebis gazrdasTan dakavSirebiT urTierT-
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sawinaaRmdego miznebi aqvs, ris gamoc isini diame-
tralurad gansxvavebuli strategiiT moqmedeben. 
magaliTad, saxelmwifo qonebis fonds sawarmoebis 
gayidva evaleba, sxva uwyebebi ki, rac SeiZleba meti 
sawarmos saxelmwifo sakuTrebaSi SenarCunebas 
cdiloben.           

•	 bevri saxelmwifo sawarmo „strategiuli mniSvnelo-
bis obieqtebis“ siaSia Setanili, magram am siaSi 
obieqtis Setanis kriteriumebi bundovani da ad-
vilad manipulirebadia. amis gamo iq bevri iseTi 
sawarmo moxvda, romelic strategiuli mniSvnelo-
bis obieqtis statuss ver amarTlebs. mizezi, zog 
SemTxvevaSi, kriteriumebis zedmetad farTo gage-
baa, zog SemTxvevaSi ki, sawarmos menejmentis mxri-
dan gamovlenili Zalisxmeva, samomavlod gayidvis-
gan daicvas sawarmo, rasac swored siaSi yofna uz-
runvelyofs.

•	 gaidlainebi Zalze bundovania da cudad srulde-
ba, zog SemTxvevaSi ki, xdeba maTiT manipulireba 
politikuri Tu sxva mizezebiT. aucilebelia, rom 
es gaidlainebi ufro gamkacrdes, mkafiod Camoyal-
ibdes da ukeT Sesruldes saerTo da SeTanxmebuli 
strategiis Sesabamisad. 

•	 mTavrobis survils, rom gazardos saxelmwifo 
sawarmoebis dividendebidan miRebuli Semosava-
li, ziani moaqvs mimdinare investirebis procesi-
sa da, Sesabamisad, am sawarmoebis sicocxlisuna-
rianobisTvis. am SemTxvevaSi, saqme gvaqvs farTod 
gavrcelebul problemasTan, roca saxelmwifo 
cdilobs, aRniSnuli sawarmoebisgan mokle droSi 
miiRos Semosavali da, Sedegad, saSualo an grZelva-
dian periodSi maT gakotrebas iwvevs.

•	 saxelmwifo sawarmoebis zedamxedvelobis xarisxi 
sxvadasxva SemTxvevaSi sxvadasxvaa da maTi mwarmoe-
blurobis Sefasebis kriteriumebis gamoyeneba sak-
maod subieqturad xdeba.        

•	 korporaciuli marTvis xarisxi yvela doneze gaum-
jobesebas saWiroebs. es exeba maRali rgolis menej-
mentis SerCevas, daniSvnasa da xelfasebiT uzrunve-
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lyofas, aseve, gamWvirvalobas da saxelmwifo sawar-
moebis operirebis sxva aspeqtebs.    

•	 saxelmwifo sakmaod detalur finansur informa-
cias iRebs, magram mas saTanadod ar iyenebs calke-
uli sawarmoebis efeqturobis gasaumjobeseblad an 
potenciuri problemebis Sesaxeb maTi winaswari in-
formirebisTvis. miRebuli informaciis analizisa 
da gamoyenebis aspeqtebi aSkara  gaumjobesebas saW-
iroebs.          

zemoT moyvanili magaliTebis gaTvaliswinebiT, sadac sax-
elmwifo sawarmoebis da maTi regulirebis naklovanebebzea 
saubari, arsebobs ramdenime logikuri qmedeba, romelTa 
ganxorcieleba mdgomareobas mniSvnelovnad gaaumjobeseb-
da. es qmedebebia:

•	 saxelmwifo sawarmoebis raodenobis Semcireba;  

•	 angariSgebaze pasuxismgebel pirTa raodenobis Sem-
cireba da angariSgebis struqturis mniSvnelovani 
gamartiveba; 

•	 mkafio strategiuli gaidlainebis SemuSaveba sax-
elmwifo sawarmoebis samomavlo funqcionirebisT-
vis; 

•	 sawarmoebis „strategiuli mniSvnelobis obieqteb-
is“ siaSi Sesayvanad mkafio da martivi kriteriume-
bis SemuSaveba;  

•	 korporaciuli marTvis sakiTxebis gaumjobeseba, 
pirvel rigSi, maRali rgolis menejmentis SerCevisa 
da maTi efeqturi muSaobis kuTxiT, aseve, bevr sxva 
sferoSi;      

•	 angariSgebaze pasuxismgebel pirTa miukerZoeblo-
bisa da angariSvaldebulebis amaRleba zusti Se-
fasebebis uzrunvelsayofad; 

•	 ufro siRrmiseuli finansuri analizis warmoeba, 
tendenciebis analizisa da sxva meTodebis CaTvliT;  

•	 aqtivebis ufro racionalurad gamoyenebis uzrun-
velyofa. 
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rekomendaciebi 

OECD-is, msoflio bankis da sxva organizaciebis ZiriT-
ad kvlevebze dayrdnobiT, romlebic saxelmwifo sawar-
moebs Seexeba, aseve, „saerTaSoriso gamWvirvalobisa“ da 
„globaluri patiosnebis“ angariSebisa da aRniSnuli pir-
veladi kvlevebis gamoyenebiT momzadebuli saxelmwifo 
sawarmoebis mimoxilvebis gaTvaliswinebiT, SesaZlebelia, 
ramdenime mkafio daskvnis gakeTeba. am daskvnebis safuZv-
elze ki, SesaZlebelia mTeli rigi Zalze konkretuli re-
komendaciebis gacema imis Sesaxeb, Tu rogor unda gamoi-
yenon mTavrobebma da saxelmwifo sawarmoebma saukeTeso 
saerTaSoriso praqtika korufciasTan brZolis saqmeSi. 
yvela am rekomendaciis Sesrulebas esaWiroeba mTavrobis 
politikuri neba, romelic xandaxan, ubralod, ar arsebobs. 

•	 mkafio mizani. saxelmwifo sawarmoebis bunebidan 
gamomdinare, maT SeiZleba evalebodeT maqsimalu-
rad komerciuli da mogebaze orientirebuli prin-
cipiT operireba, magram, imavdroulad, valdebulni 
iyvnen, moaxdinon saqonlisa da momsaxurebis dabali 
fasebiT mowodeba socialuri an sxva miznebisTvis. 
es, ra Tqma unda, urTierTsawinaaRmdego miznebia da, 
miuxedavad imisa, rom bevri saxelmwifo sawarmo am 
reJimSi kargad operirebs, mniSvnelovania, rom maTi 
zusti mizani da am miznis miRwevis gazomvis meTodi 
mkafiod iyos gansazRvruli.   

•	 mflobelobisa da regulirebis mkafio struqtu-
ra. miuxedavad imisa, Tu romeli modeliT imarTe-
ba saxelmwifo sawarmo _ centralizebuli, decen-
tralizebuli Tu ormagi mflobelobiT, anda saxel-
mwifo mas pirdapir flobs Tu sapensio fondis an 
saxelmwifo sainvesticio fondis meSveobiT, mniS-
vnelovania, rom mflobelobis struqtura naTlad 
ganisazRvros. Sesabamisad, aucilebelia, mkafiod 
Camoyalibdes TiToeuli mflobelis movaleobebic. 
am ori etapis ganxorcieleba SesaZlebels gaxdis, 
regulirebis struqtura iyos naTeli da gasagebi 
yvela dainteresebuli mxarisTvis. am nabijebis ga-
dadgmam unda uzrunvelyos saministroebs Soris in-
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teresTa konfliqtis Tavidan arideba da erToblivi 
konstruqciuli muSaoba saerTo miznis misaRwevad.      

•	 mkafio angariSgeba da finansuri monitoringi. 
arcerT kompanias ar SeuZlia operireba zusti da 
drouli marTvisa da maRali rgolis menejmentisT-
vis finansuri angariSebis wardgenis gareSe. saxelm-
wifo sawarmoebis SemTxvevaSi, finansuri informa-
cia maregulirebel organosac unda waredginos. 
mniSvnelovania, rom es monacemebi iyos konkretu-
li saxelmwifo sawarmos Sesabamisi. amasTan, mareg-
ulirebelma organom informacia standartizebuli 
formatiT unda miiRos, rac mas saqmes gauadvilebs. 
aseTi midgoma, Tavis mxriv, Seamcirebs Secdomebs 
da aamaRlebs efeqturobas. gardamavali ekonomikis 
qveynebSi maregulireblebs xSirad erTi xarvezi ax-
asiaTebT _ isini moTxovnil angariSebs ki ibareben, 
magram Semdgom maT srulyofil analizs ar akeTe-
ben. tendenciebis analizisa da safinanso sferoSi 
gavrcelebuli sxva meTodebis gamoyenebiT, unda 
moxdes konkretuli saxelmwifo sawarmoebis winas-
war gafrTxileba, rom maT sirTuleebi eliT. Sede-
gad, SesaZlebeli iqneba am sirTuleebis prevencia 
an, minimum, maTi efeqtis Semcireba. es bevrad ukeTe-
sia, vidre imis lodini, rodis warmoiSoba problema.

•	 politikuri gavlenisgan Tavisufleba. es erT-erTi 
yvelaze mniSvnelovani faqtoria, romelic ganap-
irobebs, Tu ramdenad kargad SeuZlia saxelmwifo 
sawarmos Tavisi valdebulebebis Sesruleba. poli-
tikuri gavlenebi uaryofiTad moqmedebs, aseve, sxva 
aspeqtebis did nawilze, rogorebicaa yoveldRiuri 
marTva, angariSgeba Tu korufcia. rogorc am anga-
riSSi aRiniSna, saxelmwifoebi sawarmoebs mravali 
sxvadasxva mizezis gamo floben da is amocanebic, 
romelTa Sesruleba saxelmwifo sawarmoebs evale-
baT, sxvadaxva qveyanasa da ekonomikis sxvadasxva 
seqtorSi sakmaod gansxvavebulia. rasakvirvelia, 
saxelmwifo sawarmoebma unda Seasrulon is fun-
qciebi, romlebsac maT mTavroba kanonis ZaliT akis-
rebs, magram isini ar unda moeqcnen iseTi arajero-
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vani politikuri gavlenis qveS _ menejerebis daniS-
vnis, angariSgebis, finansuri marTvis, gamWvirvalo-
bis an sxva TvalsazrisiT _ romelic korufciis xe-
lSemwyobi iqneba.

•	 gamWvirvaloba da angariSvaldebuleba. mflobe-
lobis struqturisa da sxva sistemebis moqmedebis 
miuxedavad, Zalze mniSvnelovania, moxdes saxelm-
wifo sawarmoebis sruli gamWvirvalobisa da maTi 
menejmentis angariSvaldebulebis uzrunvelyofa. 
sabuRaltro aRricxva, didi saxelmwifo sawarmoe-
bis SemTxvevaSi mainc, unda warmoebdes saerTaSor-
iso standartebis mixedviT. aseve, mniSvnelovania am 
procesSi damoukidebeli auditis roli da aucile-
belia, rom es da sxva saxis informacia sazogadoebi-
sTvis, rac SeiZleba mokle vadebSi, advilad xelmis-
awvdomi iyos. nebismieri xarvezis arseboba sajarod 
unda iyos aRiarebuli da mis mosagvareblad saswra-
fod gadaidgas adekvaturi nabijebi, xolo menejer-
ebi da politikuri figurebi, romlebmac arasaTana-
dod an TaRliTurad imoqmedes, unda gamovlindnen 
da saTanadod daisajon. gamWvirvalobisa da angar-
iSvaldebulebis meSveobiT, saxelmwifo sawarmos 
da, Tu ganvazogadebT, mTlianad mTavrobas SeuZlia, 
aamaRlos sawarmos mimarT sazogadoebis ndoba da 
maqsimalurad gazardos xalxis grZelvadiani fi-
nansuri sargebeli.   

•	 korufciisgan Tavisufleba. dabolos, korufcia 
msoflioSi bevri kompaniis, saxelmwifo sawarmos da 
qveynis gakotrebis mizezic ki gamxdara. magram roca 
saqme saxelmwifo sawarmoebs exeba, korufcia Sei-
Zleba, ubralod, oportunizmiT iyos nakarnaxevi, 
an warmoadgendes arsebobis gagrZelebis TiTqmis 
erTaderT saSualebas. Tu am angariSSi warmodgenil 
rekomendaciebs Sesabamisi qmedebebi mohyveba, es 
nebismier doneze mniSvnelovnad Seamcirebs koruf-
ciis SesaZleblobebs, radgan uzrunvelyofs efeq-
tur angariSgebas da gamWvirvalobas, Seqmnis nebi-
smieri TaRliTuri qmedebis gamovlenisa da dasjis 
meqanizmebs. is qveynebi, romlebic aseT meqanizmebs 
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ar qmnian da saTanadod ar iyeneben, xSirad ase im 
aSkarad gamoxatuli ganzraxviT iqcevian, rom Se-
qmnan saxelmwifo sawarmoebidan fuladi saxsrebis 
piradi sargeblis misaRebad gadamisamarTebis Sesa-
Zleblobebi. 

saxelmwifo sawarmoebs ekonomikaSi mniSvnelovani rolis 
Sesruleba SeuZliaT. ekonomikis garkveuli seqtorebi 
mTavrobis pirdapir kontrols sxva sferoebze ukeT egue-
ba, Tumca, ekonomikaSi saxelmwifo sawarmoebis raodenoba 
pirdapir kavSirSia mTavrobis ideologiasa da ekonomikis 
simwifis donesTan.  

udavoa, rom, rogorc mokle, ise ufro grZelvadian peri-
odSi,  saxelmwifo sawarmoebis Rirebulebis gasazrdelad 
da korufciis SesaZleblobebis minimumamde Sesamcireb-
lad, aucilebelia am sawarmoebis operirebis yvela aspeq-
tis sruli gamWvirvalobis uzrunvelyofa da korporaciu-
li marTvis maRali standartebis dacva.
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