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I. Sesavali 

 
qarTuli sakorporacio samarTali albaT Tavisi ganviTarebis 

erTerT yvelaze ufro saintereso etapze imyofeba, rodesac erTis 
mxriv vxvewT arsebul kanonmdeblobas, xolo meores mxriv 
vcdilobT maqsimalurad xeli SevuwyoT cvlilebebis da siaxleebis 
danergvas.  

sakorporacio samarTalma mniSvnelovani roli unda 
Seasrulos saqarTvelos, rogorc ganviTarebadi qveynis, ekonomikis 
ganviTarebaSi. mowinave qveynebis sakorporacio samarTlis normebis 
recefcia, sakorporacio samarTlis ganviTarebis Tanamedrove 
tendenciebis gaziareba, SedarebiTsamarTlebrivi analizi da qarTul 
sakorporacio samarTlis sistemaSi Semdgomi impelementacia aris 
qarTuli sakorporacio samarTlis ganviTarebis erTerTi yvelaze 
ufro xelsayreli gza. ,,transnacionalur korporaciaTa epoqaSi 
sakorporacio samarTlis mniSvneloba fasdaudebelia. SeiZleba 
iTqvas, Tanamedrove cxovrebis tendencia iseTia, rom yvelafris 
amosavals organizaciuli gaerTianebebi warmoadgens”.1 

sakorporacio samarTalSi yvelaze ufro mniSvnelovan 
organizaciul gaerTianebebs saaqcio sazogadoebebi, korporaciebi, 
warmoadgenen, ufro zustad ki Ria tipis saaqcio sazogadoebebi. Ria 
tipis saaqcio sazogadoebebs aqciebi safondo birJebze aqvT 
savaWrod daSvebuli da daxuruli tipis saaqcio sazogadoebebisagan 
gansxvavebiT, aqcionerTa raodenobac rogorc wesi ufro meti hyavT, 
aseve gansxvavebulia maTi mmarTvelobis organoTa struqturac.2 
gamorCeuli mniSvneloba eniWeba korporaciis marTva-funqcionirebaSi 
aqcionerebis da mmarTvelobis organoebis CarTulobas.  

korporaciuli urTierTobebis mniSvnelovan rgols Seadgens 
sazogadoebis reorganizaciis procesi. reorganizaciis procesis 
mTavari monawileebi arian korporaciebi. reorganizaciis procesSi 
CarTuli korporaciebis saukeTeso interesebs icaven mmarTvelobis 
organoTa warmomadgenlebi gamoxataven. qarTuli sakorporacio 
samarTlis mixedviT ,,reorganizaciis” ganmarteba ar moicavs 
sakorporacio samarTalSi aRiarebul tranzaqciaTa mniSvnelovan 
nawils, razec naSromis meore nawilis SesavalSi gveqneba saubari. 

reorganizaciis process Tan axlavs 
korporaciulsamarTlebrivi urTierTobebis jaWvi, romlis sawyisi 
rgoli SeiZleba warmovidginoT korporaciis saukeTeso interesis 
saxiT, xolo ukanskneli rgoli reorganizaciis ganxorcielebiT – 
tranzaqciis Semdgomi mdgomareobiT. Tumca aRsaniSnavia isic, rom 
korporaciis saukeTeso interesi SeiZleba ar gulisxmobdes 
reorganizaciis ganxorcielebas anu korporaciisTvis mniSvnelovani 
iyos TviTmyofadobis SenarCuneba da damoukidebeli ganviTareba. 
aqedan gamomdinare, korporaciulsamarTlebrivi urTierTobebis 

                                                
1 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 25. 
2 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 78-79. 
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sawyisi etapi aris korporaciis saukeTeso interesis gamomxatveli, 
xolo korporaciis saukeTeso interesebis ganxorcielebam SeiZleba 
migviyvanos an SeiZleba ar migviyvanos tranzaqciamde.  

disertaciis kvlevis mizani da sagani aris 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebi, romelic Tan 
axlavs tranzaqciebis procesSi warmoSobil 
korporaciulsamarTlebriv urTierTobebs. 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebi SeiZleba 
mogvevlinos rogorc korporaciis saukeTeso interesebis 
gamomxatveli. korporaciis saukeTeso interesi rig SemTxvevaSi 
mimarTulia tranzaqciis ganxorcielebisaken, xolo sxva SemTxvevaSi 
cdilobs gaataros tranzaqciis sawinaaRmdego politika. 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebi sakorporacio 
samarTlis sakmaod rTuli da mravalferovani nawilia, romelic 
gansakuTrebulad mWidro kavSirSia tranzaqciebTan, aqcionerebis 
ufleba-movaleobebTan, mmarTvelobis organoebis xelmZRvanelobis 
movaleobebTan, sazogadoebebis wesdebebTan, reorganizaciis 
xelSekrulebebTan da sxva sakorporacio samarTlis elementebTan. 
Sesabamisad, SeuZlebelia korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebis ganyenebul cnebad warmodgena da damoukideblad 
ganxilva. aucilebelia, aRniSnuli RonisZiebebis kompleqsuri 
Seswavla.  

kvlevis aqtualuroba momdinareobs sakuTriv disertaciis 
sagnis srulyofil SeswavlaSi. korporaciulsamarTlebrivi 
TavdacviTi RonisZiebebis Seswavla, Tanmdevi movlenebis ganxilva, 
problemuri sakiTxebis gamovlena da amerikul sakorporacio 
samarTalTan, gansakuTrebiT delaveris sakorporacio samarTalTan 
SedarebiTsamarTlebrivi analizis ganxorcieleba, saSualebas 
mogvcems, rom qarTul sakorporacio samarTals SevmatoT saintereso 
da mniSvnelovani naSromi.  

delaveris sakoporacio samarTalTan SedarebiTsamarTlebrivi 
analizis ganxorcieleba ar aris gasakviri, radgan delaveris 
sakorporacio samarTali da delaveris sasamarTlo praqtika 
msoflios masStabiT iTvleba, rogorc gamorCeuli da erTerTi 
saukeTeso.3 amavdroulad, delaveris sasamarTlo gadawyvetilebebma 
gansakuTrebuli roli iTamaSes korporaciulsamarTlebrivi 
TavdacviTi RonisZiebebis ganviTarebasa da Zalmosilebis 
safuZvlebis daxvewaSi.  

naSromi Sedgeba xuTi nawilisagan. pirveli nawili aris 
Sesavali, romelic zogadad aRwers disertacias da kvlevis sagans. 
naSromis meore nawili swavlobs im biznes tranzaqciebs, ra drosac 
xdeba korporaciulsamarTlebrivi TavdacviTi RonisZiebebis 
gamoyeneba; aanalizebs reorganizaciis da zogadad tranzaqciebis 
samarTlebriv bunebas. aseve naSromis meore nawilSi ganixileba 

                                                
3 Black S. L. Jr., Why Corporations Choose Delaware, Delaware Department of State, Del., 2007. 

xelmisawvdomia: <http://corp.delaware.gov/pdfs/whycorporations_english.pdf>. 

http://corp.delaware.gov/pdfs/whycorporations_english.pdf
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aqcionerebis da mmarTvelobis organoebis roli tranzaqciebis 
ganxorcielebisas.  

naSromis mesame nawili ikvlevs korporaciulsamarTlebrivi 
TavdacviTi RonisZiebebis gamoyenebis materialur safuZvlebs. 
gansakuTrebuli yuradReba eTmoba reorganizaciis xelSekrulebis 
da sazogadoebis wesdebis da saregistracio ganacxadis ganxilvas. 
detalurad iqneba ganxiluli reorganizaciis xelSekrulebis 
dadebis procesi, radgan reorganizaciis xelSekruleba aris 
rogorc korporaciulsamarTlebrivi TavdacviTi RonisZiebebis 
gamoyenebis materialuri safuZveli, aseve aRniSnuli RonisZiebebis 
ganxorcieleba erTerTi yvelaze ufro aqtualuri swored 
reorganizaciis xelSekrulebis dadebis dros aris. 

disertaciis meoTxe nawili warmoadgens kompilacias, romelic 
marTalia uSualod swavlobs korporaciulsamarTlebriv TavdacviT 
RonisZiebebs magram korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebis ganxilva xdeba biznes tranzaqciebsa da TavdacviTi 
RonisZiebebis gamoyenebis materialur safuZvlebTan erTad. 
gansakuTrebiT mniSvnelovania naSromis am nawilSi ganxiluli 
delaveris sasamarTlo praqtika, romelmac Camoayaliba TavdacviTi 
RonisZiebebis Zalmosilebis safuZvlebi. meoTxe nawilSi ganixileba 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis 
ganmaxorcielebli subieqtebi da korporaciisaTvis mosalodneli 
safrTxe, risganac TavdacviTi RonisZieba icavs korporacias. aseve, 
naSromis meoTxe nawili ikvlevs korporaciulsamarTlebrivi 
TavdacviTi RonisZiebis cnebas da aRniSnuli RonisZiebebis gavlenas 
aqcionerTa Tanasworuflebianobis sakiTxze. 

naSromis mexuTe nawili aris disertaciis daskvniTi nawili, 
romelic ajamebs kvlevis Sedegebs. naSromis mexuTe nawili zogadad 
aRwers kvlevis mimdinareobas da xazs usvams am procesSi 
gamovlenil problemebs da gadawyvetebs.  
 
 

II. biznes tranzaqciebis struqturuli Taviseburebani 

 

1. Sesavali 

 
uSualod korporaciulsamarTlebrivi TavdacviTi 

RonisZiebebis ganxilvamde mniSvnelovania sakuTriv sazogadoebis 
reorganizaciis procesis ganxilva. naSromis meore nawili aRwers 
kapitaluri tipis sazogadoebebis SeZenisa da Serwymis process, 
SeZenisa da Serwymis sxvadasxva saxes, ganixilavs kapitaluri tipis 
sazogadoebebs, saubrobs SeZenis da Serwymis procesSi direqtorebis 
da aqcionerebis monawileobasa da rolze. 

mniSvnelovania Sedarebis gakeTeba SeZenasa da Serwymasa da 
qarTuli kanonmdeblobiT gaTvaliswinebul reorganizacias Soris. 
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,,mewarmeTa Sesaxeb” kanonis me-144 1-li punqtis Tanaxmad, sawarmos 
reorganizaciis saxeebia: gardaqmna, Serwyma da gayofa.4 amerikul 
sakorporacio samarTalSi ganxiluli ,,Serwyma” ar aris qarTuli 
kanonmdeblobiT moxseniebuli ,,Serwymis” analogi. kerZod, amerikul 
sakorporacio samarTalSi ,,Serwymad” ganixileba ori Tanabari zomis 
korporaciis gaerTianeba, xolo im SemTxvevaSi Tu a kompania 
miuerTda b kompanias da gaerTianebul sawarmoSi b kompaniis 
aqcionerebi Seadgenen umravlesobas, gamova, rom b kompaniam SeiZina a 
kompania.5 xolo ,,mewarmeTa Sesaxeb” kanonis dasaxelebuli muxlis 
Tanaxmad, sawarmos mierTeba an sawarmos gaerTianeba miuxedavad 
samizne korporaciaSi arsebuli aqciebis reorganizaciis Semdgomi 
ganawilebisa, mainc CaiTvleba sawarmoebis Serwymad.6 aseve, amerikul 
sakorporacio samarTalSi SeZenad ganixileba erTi sawarmos mier 
meore sawarmos aqciebis da/an qonebis Sesyidva.7 qarTuli 
sakorporacio samarTali aRniSnuli saxis tranzaqcias ar 
ganixilavs rogorc reorganizacias magram tranzaqciis am saxes 
iTvaliswinebs da misi gadawyvetis uflebamosilebas saerTo krebas 
akuTvnebs.8 reorganizaciis saintereso definiciaa kaliforniis 
sakorporacio samarTalSi, kerZod, sazogadoebis aqciebis, aseve, 
sazogadoebis qonebis SeZenac ganixileba, rogorc reorganizacia.9 

radgan naSromis ganxilva xdeba SedarebiTsamarTlebriv 
WrilSi delaveris da zogadad amerikuli sakorporacio samarTlis 
da sasamarTlo praqtikis safuZvelze, mniSvnelovania tranzaqciebis 
im saxeebis ganxilva, ra drosac yvelaze ufro xSirad xdeba 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis gamoyeneba. 
tranzaqciebis aseT saxeebs warmoadgens SeZena da Serwyma. 
Sesabamisad, sazogadoebis reorganizacia, upirveles yovlisa 
naSromis miznidan gamomdinare, ganixileba swored sazogadoebis 
SeZenis da Serwymis tranzaqciebis safuZvelze. rac, ra Tqma unda, 
cdeba qarTuli sakorporacio samarTliT gaTvaliswinebuli 
sazogadoebis reorganizaciis farglebs, Tumca Tavsebadia amerikuli 
sakorporacio samarTlis tranzaqciebis farglebTan da naSromis 
srulyofilad Seswavlis SesaZleblobas iZleva.  

naSromis meore nawili sainteresoa aseve im kuTxiTac, rom 
ganvixilavT sazogadoebis SeZenis ara mxolod Teoriul aramed 
praqtikul mxaresac. SevexebiT iseT sakiTxebs, rogoric aris 
sazogadoebis mier aqciaTa gamosyidvis ufleba, aqcioneris xmis 
ufleba an tranzaqciis Semdgomi samarTalmemkvidreobis sakiTxi. 
sazogadoebis SeZenis da Serwymis erTerTi aqtualuri sakiTxi aris 
sazogadoebis daufleba, rac SeiZleba gamoixatos korporaciis 
aqciebis xelSi CagdebiT. aqciebis daufleba SeiZleba 
ganxorcieldes rogorc samizne korporaciis menejmentTan 
                                                
4 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 144.1.  
5 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 3.  
6 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 144.4. 
7 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 2. 
8 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
9 California Corporate Code, § 181. 
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SeTanxmebiT, aseve, am SeTanxmebis gareSe. naSromis meore nawili 
ganixilavs aqciaTa ra raodenoba aris saWiro imisaTvis, SemZeni 
korporacia daeuflos samizne korporacias.  

sazogadoebis SeZenis da Serwymis sakiTxebis ganxilvis dros 
gamoyenebuli iqneba delaveris sakorporacio samarTlis da 
delaveris sasamarTlos praqtikis magaliTebi. qarTuli 
sakorporacio samarTlis praqtika ar gamoirCeva sazogadoebis 
SeZenis mravalferovnebiT magram delaveris sakorporacio 
samarTalTan SedarebiTsamarTlebrivi analizis ganxorcielebis 
dros, SesaZlebloba gveqneba maqsimalurad movZebnoT da 
gamovavlinoT sazogadoebis SeZenis samarTlebrivi SesaZleblobebi 
qarTuli sakorporacio samarTlis mixedviT. 
SedarebiTsamarTlebrivi analizisaTvis gamoyenebul iqneba, aseve 
korporaciebis Sesaxeb modeluri kanoni.  

sazogadoebis SeZena da Serwyma ar SeiZleba ganvixiloT 
rogorc sakorporacio samarTlis sxva institutebisgan 
damoukideblad ganxorcielebadi da ganyenebuli cnebebi. piriqiT 
sazogadoebis SeZena da Serwyma dakavSirebulia rogorc zemoT 
aRiniSna aqcionerebis xmis uflebis sakiTxTan, xelmZRvanelobis 
movaleobebis ganxorcielebasTan, direqtorebis da aqcionerebis 
monawileobasTan da rac naSromidan gamomdinare CvenTvis yvelaze 
mniSvnelovania – Tavdacvis korporaciulsamarTlebriv 
RonisZiebebTan. swored sazogadoebebis Serwymisa da SeZenis 
procesSi vlindeba Tavdacvis RonisZiebebis gamoyenebis aqtualoba, 
kerZod, erTis mxriv SeZenis mowinaaRmdege samizne korporacia 
axorcielebs aseTi tipis RonisZiebebs Semsyidveli sawarmos 
winaaRmdeg da meores mxriv, Serwymis procesis monawile kompaniebi 
cdiloben daicvan reorganizaciis xelSekruleba sxva kompaniebis 
Carevisgan da am mizniT axorcieleben Tavdacvis RonisZiebebs.  

rogorc zemoT aRiniSna, sazogadoebis SeZenisa da Serwymis 
dros erTerTi mniSvnelovani sakiTxia – samarTalmemkvidreoba, 
kerZod, ra SemTxvevaSi aris da ra SemTxvevaSi ar aris Semsyidveli 
kompania samizne kompaniis uflebamonacvle da aris Tu ara 
SesaZlebeli, rom pasivi darCes samizne korporacias da SemZen 
korporacias gadaeces mxolod aqtivi. 

Tanamedrove sakorporacio samarTalSi sazogadoebis SeZena da 
Serwyma SeiZleba gamovyoT, rogorc erTerTi yvelaze ufro 
saintereso da mniSvnelovani sakiTxi, rogorc Teoriuli, aseve 
praqtikuli kuTxiT. naSromis meore nawili, naSromis miznebidan 
gamomdinare, maqsimalurad cdilobs asaxos am biznes tranzaqciebis 
rogorc Teoriuli, aseve, praqtikuli mxareebi.  

uSualod sazogadoebis SeZenis da Serwymis sakiTxebis 
ganxilvamde, zogadad davaxasiaToT kapitaluri tipis sazogadoebebi, 
rogorc reorganizaciis mxareebi. 
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2. kapitaluri sazogadoeba delaverisa da qarTuli 
sakorporacio samarTlis urTierTSedarebis konteqstSi 

 
,,kapitaluri sazogadoeba” aRniSnavs kapitalze dafuZnebul 

sazogadoebas.10 sazogadoebis SeZenis da Serwymis sakiTxs 
ganvixilavT kapitaluri sazogadoebebis safuZvelze, kerZod, 
Tavdacvis korporaciuli RonisZiebebis gamoyenebis magaliTebi 
dakavSirebulia saqcio sazogadoebebTan, ufro zustad ki Ria tipis 
saaqcio sazogadoebebTan. 

naSromis miznebidan gamomdinare SevexoT kapitaluri tipis 
sazogadoebebs delaveris sakorporacio samarTalsa da qarTul 
sakorporaco samarTalSi. 
 

2.1. kapitaluri sazogadoeba delaveris sakorporacio 
samarTlis magaliTze 

 
amerikul sakorporacio samarTalSi kapitaluri sazogadoebis 

erTaderT formad aRiarebulia saaqcio sazogadoeba anu korporacia. 
saaqcio sazogadoeba SeiZleba iyos Ria an daxuruli es 
damokidebulia aqcionerTa raodenobaze. Tu aqcionerTa raodenoba 
aRemateba 30-s da aqciebi aris savaWrod daSvebuli safondo birJaze, 
maSin saxeze iqneba Ria tipis saaqcio sazogadoeba, sxva SemTxvevaSi 
saxeze gveqneba daxuruli tipis korporacia.11 

,,amerikuli samarTali icnobs kapitaluro sazogadoebebis 
mxolod erT formas – korporacias. korporaciis im formas, 
romelic samewarmeo saqmianobaSi gamoiyeneba, ewodeba samewarmeo 
korporacia. amerikul samarTalSi arsebul sxva samewarmeo 
sazogadoebebTan SedarebiT igi samewarmeo gaerTianebebis yvelaze 
mniSvnelovani formaa. garda amisa, korporacia mTels msoflioSi 
erT-erT yvelaze gavrcelebul formad miiCneva.   

aseTi korporaciis xuT ZiriTad niSans gamoyofen: 1. iuridiul 
pirad aRiareba; 2. SezRuduli pasuxismgebloba; 3. wilebis (aqciebis) 
gasxvisebadoba; 4. centralizebuli menejmenti sabWos tipis organos 
– bordis – xelmZRvanelobiT; 5. kapitalis wilebad (aqciebad) 
dayofa.  

marTalia amerikuli samarTali ar ganasxvavebs erTmaneTisgan 
saaqcio sazogadoebebsa da SezRuduli pasuxismgeblobis 
sazogadoebebs, rogorc es qarTul an germanul samarTalSia magram 
korporaciebis ori nairsaxeoba – Ria korporacia da daxuruli 
korporacia – garkveulwilad Seesabameba saaqcio Tu SezRuduli 
pasuxismgeblobis sazogadoebebs da literaturaSic amgvari dayofis 
ekvivalentad miiCneva. Tumca postsabWoTa qveynebis samarTalSi, 

                                                
10 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 110. 
11 DGCL, § 342.  
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rogorc wesi, daxuruli tipis saaqcio sazogadoebebis gverdiT 
SezRuduli pasuxismgeblobis sazogadoebebi mainc gamoiyeneba”.12 

daxuruli tipis saaqcio sazogadoebebSi aqcionerebi aqtiurad 
monawileoben korporaciis marTvaSi, xolo Ria tipis saaqcio 
sazogadoebaSi aqcionerTa mravalricxovnobis gamo, aqcionerebi ver 
axerxeben aqtiuri monawileobis miRebas korporaciis 
mmarTvelobaSi.13 Cven gansakuTrebiT dainteresebuli varT iseTi 
tipis saaqcio sazogadoebebiT, sadac sazogadoebis menejments 
axorcieleben daqiravebuli TanamSromlebi - direqtorebi14 da 
aqcionerebi CamoSorebulebi arian sazogadoebis marTvas.15 
aRiarebulia, rom sazogadoebis SeZenis da Serwymis procesis 
mTavari warmmarTvelebi, aseve, Tavdacvis korporaciuli RonisZiebis 
implemenataciis iniciatorebi swored menejmentis warmomadgenlebi 
arian. korporaciis damoukideblobisaTvis an korporaciebs Soris 
dadebuli reorganizaciis xelSekrulebis ganxorcielebisaTvis 
safrTxis Seqmna swored ERia tipis saaqcio sazogadoebis dros 
xdeba, sadac bevria aqcionerTa raodenoba da aqcionerebi ar 
monawileoben korporaciis yoveldRiur marTvaSi. aseve, rogorc 
aRvniSneT da rogorc SemdgomSi ganxiluli sasamarTlo praqtikis 
magaliTebidan gamoCndeba, korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebi Ria tipis saaqcio sazogadoebebis SeZenis da Serwymis 
dros gamoiyeneba. 

delaveris kapitaluri sazogadoebebis ganxilvisas, Tavdacvis 
korporaciuli RonisZiebebis gamoyenebis mniSvnelobidan da 
aqtualobidan gamomdinare, yuradRebas gavamaxvilebT mxolod Ria 
tipis saaqcio sazogadoebebze.  

 

2.2. kapitaluri sazogadoeba qarTuli sakorporacio samarTlis 
magaliTze 

 
qarTul sakorporacio samarTalSi kapitaluri sazogadoebis 

ori ZiriTadi formaa miRebuli: saaqcio sazogadoeba da SezRuduli 
pasuxismgeblos sazogadoeba.  

                                                
12 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 78. 
13 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 79. 
14 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 141 – 

142, “By statute, all the corporate powers are exercised by, or under the authority of, a centralized group – the 
board of directors. In addition, day-to-day management operations are delegated to the corporation’s officers 

and other agents. No direct management role is left to the shareholders.”  
15 Butler N. H. & S. McChesney S. F., Why They Give at the Office: Shareholder Welfare and Corporate 

Philantropy in the Contractual Theory of the Corporation, Corporate Governance, Law, Theory and Policy, 

Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 6, “Thus, in the publicly traded 

corporation characterized by the separation of ownership and control, decision management (initiation and 

implementation) is the responsibility of senior management, and decision control (ratification and monitoring) 

is the responsibility of the board of directors”. 
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SezRuduli pasuxismgeblobis sazogadoeba aris kapitalze 
dafuZnebuli sazogadoeba, romelic gamoricxavs wevrTa piradi 
qonebiT pasuxismgeblobas. SezRuduli pasuxismgeblobis 
sazogadoeba Tavisi valdebulebebisaTvis pasuxs agebs sazogadoebis 
qonebiT.16 rogorc zemoT aRvniSneT, batoni lado Wanturia ambobs, 
rom ,,marTalia amerikul sakorporacio samarTalSi ar gxvdeba 
SezRuduli pasuxismgeblobis sazogadoeba magram Ria da daxuruli 
tipis saaqcio sazogadoebebi SeiZleba SevadaroT qarTul 
sakorporacio samarTalSi saaqcio sazogadoebas da SezRuduli 
pasuxismgeblobis sazogadoebas”.17 

rogorc zemoT aRvniSneT, yvela sasamarTlo saqme, romelSic 
gvxvdeba Tavdacvis korporaciuli RonisZiebebi, dakavSirebulia 
saaqcio sazogadoebebTan, kerZod, Ria tipis saaqcio 
sazogadoebebTan.  

,,mewarmeTa Sesaxeb” kanonis da ,,fasiani qaRaldebis bazris 
Sesaxeb” kanonis safuZvelze, Ria tipis saaqcio sazogadoebad 
SeiZleba miviCnioT saaqcio sazogadoeba, romlis fasiani qaRaldebi 
aris fasiani qaRaldebis birJaze savaWrod daSvebuli.18 aseve, 
sainteresoa ,,mewarmeTa Sesaxeb” kanonis 55-e muxlis 1-li punqti, 
romlis Tanaxmadac aseTi tipis saaqcio sazogadoebisTvis 
savaldebuloa sameTvalyureo sabWos arsebobac.19 amave muxlis me-2 
punqtis Tanaxmad, saaqcio sazogadoebis direqtorebi SeiZleba 
amavdroulad iyvnen am sazogadoebis sameTvalyureo sabWos wevrebic, 
xolo im SemTxvevaSi Tu sazogadoeba aris angariSvaldebuli 
sawarmo anu Ria tipis saaqcio sazogadoeba, direqtorebis raodenoba 
sameTvalyureo sabWoSi ar unda Seadgendes umravlesobas.20 

amerikuli kapitaluri tipis sazogadoebebis ganxilvisas 
aRiniSna, rom kapitaluri sazogadoebis erTaderTi forma delaveris 
da zogadad amerikul samarTalSi aris korporacia, Sesabamisad 
radgan winamdebare naSromi SedarebiTisamarTlebrivi analizis 
safuZvelze ganixileba, yvelaze ufro upriani iqneba Tu amerikul 
korporaciasTan Sedarebas qarTul Ria tipis saaqcio sazogadoebis 
meSveobiT gavakeTebT. aseve, gasaTvaliswinebelia is faqti, rom 
Tavdacvis korporaciuli RonisZiebebis gamoyeneba swored Ria tipis 
saaqcio sazogadoebebis dros gxvdeba. 

rac Seexeba qarTul samewarmeo samarTalSi kapitalze 
dafuZnebuli sazogadoebis kidev erT formas kooperativs, Cveni 
naSromis miznebidan gamomdinare mas ar ganvixilavT. kooperativi, 
rogorc ,,mewarmeTa Sesaxeb” kanonis me-60 muxlis 1-li punqtidan Cans 
ar aris upiratesad mimarTuli mogebis miRebaze da emsaxureba 

                                                
16 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 44. 
17 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 78. 
18 saqarTvelos kanoni ,,fasiani qaRaldebis bazris Sesaxeb”, 1998, muxli 9.1.  
19 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 55.1. 
20 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 55.2.  
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wevrTa interesebis dakmayofilebas21 anu sxva mogebaze 
orientirebul samewarmeo sazogadoebebs Soris aqvs mkveTrad 
gamoxatuli socialuri aspeqti da kapitaluri sazogadoebebis 
ganxilvis dros mas ver movixseniebT, rogorc kapitalur 
sazogadoebas.22  

Sesabamisad, kapitaluri sazogadoebebis ganxilvis Sedegad 
CamovayalibeT, rom naSromis miznebidan gamomdinare ganvixilavT 
Tavdacvis korporaciulsamarTlebriv RonisZiebebs Ria tipis 
saaqcio sazogadoebebis reorganizaciisas (SeZenisa da Serwymis 
dros). 

axla uSualod gadavideT sazogadoebis SeZenis da Serwymis 
sakiTxebis ganxilvaze. 

 

3. sazogadoebis SeZenis da Serwymis formebi23  

 
meore nawilis SesavalSi zogadad aRiniSna Tu ras niSnavs da 

rogor SeiZleba gamoixatos sazogadoebis SeZena. aseve, aRvniSneT, 
rom sawarmos direqtorebi, rogorc sawarmos mmarTvelobiTi 
rgolis warmomadgenlebi, monawileobas iReben sazogadoebis SeZenis 
da Serwymis procesis warmarTvaSi. Tumca sazogadoebis SeZenis da 
Serwymis procesSi aqtiurad arian CarTuli aqcionerebic. magaliTad, 
,,mewarmeTa Sesaxeb” kanonis Tanaxmad, sawarmoTa Serwymis dros 
aucilebelia erTis mxriv direqtorebis monawileoba da meores 
mxriv reorganizaciis gansaxorcieleblad saWiroa aqcionerebis 
Tanxmoba anu proceduruli TvalsazrisiT Serwymis xelSekrulebis 
ratificirebaSi monawileobs – saerTo kreba da direqtorati.24 

reorganizaciis xelSekruleba sazogadoebis aqcionerebTan 
midis direqtorebis meSveobiT. direqtorebi arian sazogadoebis 
aqcionerebis mier xelmZRvanelobis uflebamosilebiT aRWurvili 
pirebi, romlebic sazogadoebis saxeliT iReben gadawyvetilebas da 
rac mTavaria iTvlebian sazogadoebis aqcionerebis daqiravebul 
pirebad, romlebic iReben gasamrjelos sawarmos saukeTeso 
interesebis ganxorcielebisaTvis.25 reorganizaciis xelSekruleba 
pirvel rigSi ganixileba direqtoratis mier, romelic iRebs 
gadawyvetilebas garigebis samomavlo pirobebTan dakavSirebiT da 
sakuTar gadawyvetilebas amcnobs aqcionerebs. Tu direqtorats 

                                                
21 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 60.1. 
22 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 103. 
23 maxarobliSvili g., kapitalur sazogadoebaTa struqturaSi fundamenturi 
cvlilebebis ganxorcieleba korporaciul-samarTlebriv qmedebaTa (SeZena, Serwyma) 
safuZvelze (SedarebiT-samarTlebrivi analizi), Tb., 2014, 87-241. xelmisawvdomia: 
<http://press.tsu.edu.ge/data/image_db_innova/disertaciebi_samartali/giorgi_maxaroblishvili.pdf>.      
24 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994.  
25 Butler N. H. & S. McChesney S. F., Why They Give at the Office: Shareholder Welfare and Corporate 

Philantropy in the Contractual Theory of the Corporation, Corporate Governance, Law, Theory and Policy, 

Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 4-7. 

http://press.tsu.edu.ge/data/image_db_innova/disertaciebi_samartali/giorgi_maxaroblishvili.pdf
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moewona garigebis pirobebi da CaTvlis, rom es aris korporaciis 
saukeTeso interesebis Sesabamisi, sakuTar pozicias gauziarebs 
aqcionerebs da mouwodebs, rom daeTanxmon garigebas. xolo im 
SemTxvevaSi Tu bordi ar daeTanxma garigebis pirobebs, uaryofiT 
rekomendacias gauwevs dasadeb xelSekrulebas. direqtoratis mier 
aqcionerebisaTvis gaziarebuli pozicia aris sarekomendacio 
xasiaTis, aqcionerebma SeiZleba imoqmedon menejmentis rCevis 
Sesabamisad an SeiZleba daikavon gansxvavebuli pozicia.  

radgan direqtorati warmoadgens mmarTvelobiT rgols, 
romelic movalea gauwios rekomendacia aqcionerebs korporaciis 
saukeTeso interesebidan gamomdinare, aqedan gamomdinare SeiZleba 
ganvasxvavoT sazogadoebis ,,mtruli” da ,,megobruli” dauflebis 
formebi. aseve, Serwymisa da SeZenis struqturuli maxasiaTeblebis 
da Taviseburebebis Sesabamisad SeiZleba gamovyoT sazogadoebis 
SeZenis da Serwymis pirdapiri da arapirdapiri, aseve orsafexurovani 
da samsafexurovani formebi. 
 

3.1. ,,megobruli” daufleba 

 
zemoT aRvniSneT, direqtorebis rolze reorganizaciis 

xelSekrulebis ganxorcielebis da molaparakebebis warmarTvis 
procesSi, aseve, direqtorebis rolze, rogorc aqcionerebisaTvis 
profesiuli da kvalificiuri rCevis mimwodeblze. rodesac ori 
sazogadoeba erTmaneTTan Sedis molaparakebaSi SesaZlo 
gaerTianebis Sesaxeb, molaparakebis warmmarTvelebi arian 
sazogadoebis xelmZRvanelebi pirebi, romlebic cdiloben 
sazogadoebisaTvis momgebiani garigebis pirobebis SemuSavebas. 
garigebis aseTi pirobebis arsebobis SemTxvevaSi, sawarmos 
xelmZRvanelebi iwveven saerTo krebas da mimarTaven rekomendaciiT 
aqcionerebs, rom gaiziaron xelSekrulebis pirobebi.  

aRniSnulidan gamomdinare ,,megobrulia” iseTi tipis daufleba, 
rodesac molaparakebis process warmarTaven mxareTa direqtorebi da 
maTi rekomendaciis safuZvelze xdeba reorganizaciis 
xelSekrulebis gaformeba.26 garigebis pirobebi jer menejerebTan 
gadis Semowmebas, xolo  Semdeg midis aqcionerebTan 
ratificirebisTvis.  

sazogadoebis daufleba SesaZlebelia sazogadoebis SerwymaSic 
gamoixatos. magaliTad, erTi sawarmos mier meore sawarmos mierTeba. 
es aris SemTxveva, rodesac erTi sawarmo wyvets arsebobas da 
saqmianobas agrZelebs meore sawarmo, romelSic aris Tavmoyrili 
pirveli sawarmos aqtivic da pasivic. iTvleba Tu ara ori sawarmos 
gaerTianeba axal sawarmod - sazogadoebis dauflebad? es 
damokidebuli unda iyos aqciaTa procentuli ganawilebis 
maCvenebelze axal sawarmoSi, kerZod, romeli Serwymis monawile 
sazogadoebebis ZirZveli aqcionerebi floben xmis uflebis mqone 

                                                
26

 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 619.  
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ufro met aqciebs axal korporaciaSi. magram Tu gaerTianebis 
monawile kompaniebSi ar iyo warmodgenili xmis uflebis mqone 
aqciaTa sakontrolo paketis mflobeli aqcioneri (aramed iyo fluid 

aggregation of unffilated stockholders27) da gaerTianebis Semdegac ar gvxvdeba 
aseTi aqcioneri, aRniSnuli tranzaqcia ar CaiTvleba dauflebad.28  

,,mewarmeTa Sesaxeb” kanonis Tanaxmad, xmaTa ra raodenobis 
floba CaiTvleba korporaciis dauflebad? xmaTa ubralo 
umravlesobaa sakmarisi Tu 3/4-is flobaa aucilebeli? unda 
davukavSiroT Tu ara sazogadoebis floba, sazogadoebis mmarTveli 
rgolis arCevis uflebas? ,,mewarmeTa Sesaxeb” kanoniT pirdapir ar 
aris aRniSnuli magram kanonis 54-e muxlidan gamomdinareobs, rom 
direqtorTa gadarCevisaTvis saWiroa damswre xmis uflebis mqone 
aqcionerTa 75%-ze metis Tanxmoba29 (wesdebaSi cvlilebis Sesatanad 
Tu wesdebiT sxva ram ar aris gaTvaliswinebuli aucilebelia 
damswre xmis uflebis mqone aqcionerTa 75%-ze metis Tanxmoba mainc. 
radgan xelmZRvanelobaze uflebamosili pirebi miTiTebulia 
saregistracio ganacxadSi, xolo saregistracio ganacxadi aris 
wesdebis nawili, Sesabamisad saWiroa damswre xmis uflebis mqone 
aqcionerTa 75%-ze meti imisaTvis, rom movaxdinoT direqtorebis 
gadarCeva). gasaTvaliswinebelia aseve is faqti, rom ,,fasiani 
qaRaldebis bazris Sesaxeb” kanoniT Svilobil kompaniad iTvleba 
kompania, sadac meore mxare flobs xmis uflebis mqone aqciaTa 50%-s 
an mets.30 dauflebis sakiTxis gansazRvrisTvis Svilobili kompaniis 
cnebidan unda amovideT. Tu erTi kompania moipovebs meore kompaniaSi 
xmis uflebis mqone aqciaTa 50%-s an mets, Sesabamisad gamova, rom 
Semsyidveli kompania daeufla samizne kompanias anu samizne kompania 
ukve Semsyidvelis Svilobili kompaniaa. 

ra saxis Tavdacvis korporaciuli RonisZieba SeiZleba 
gatardes ,,megobruli” dauflebisas? Tavdacvis 
korporaciulsamarTlebrivi RonisZieba SeiZleba mimarTuli iyos, 
ara imdenad korporaciis damoukideblobis dasacavad, aramed 
mxareebs Soris dasadebi reorganizaciis xelSekrulebis dasacavad, 
rom nebismierma sxva kompaniam ver moaxerxos garigebis msvlelobaSi 
Careva.31  
 

3.2.  ,,mtruli” daufleba  

 
gansxvavebiT sazogadoebis ,,megobruli” dauflebisgan, 

sazogadoebis ,,mtruli” SeZenis dros, tranzaqcia xorcieldeba ara 

                                                
27 Paramount Communications v. Time, Inc. Delaware Supreme Court, 1990, 571 A.2d 1140. aRniSnul 
saqmes ganvixilavT naSromis meoTxe nawilSi.  
28 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 3. 
29 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54. 
30 saqarTvelos kanoni ,,fasiani qaRaldebis bazris Sesaxeb”, “saqarTvelos 
sakanonmdeblo macne”, 1998, muxli 2. 
31 garigebis Tavdacvis korporaciusamarTlebriv RonisZiebebze visaubrebT 
uSualod, Tavdacvis korporaciulisamarTlebrivi RonisZiebebis ganxilvis dros. 
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orive sazogadoebis direqtoratis meSveobiT, aramed samizne 
korporaciis direqtoratis gverdis avliT, uSualod samizne 
korporaciis aqcionerebisaTvis mimarTvis gziT.32 zogadad 
aRirebulia, rom direqtori aris gamocdili da saTanado 
kvalifikaciis mqone piri, romelic valdebulia gonivruli rCevebiT 
moamaragos sawarmos aqcionerebi. Sesabamisad, rodesc samizne 
koporaciis direqtorebs ar moswonT SeTavazebuli garigebis 
pirobebi, radgan Tvlian, rom es ewinaaRmdegeba samizne korporaciis 
saukeTeso interesebs, myidveli korporacia cdilobs samizne 
korporaciis menejmentis gverdis avliT ,,gavides” uSualod samizne 
korporaciis aqcionerebze da daarwmunos isini, rom miuxedavad 
direqtoratis uaryofiTi rekomendaciisa garigebis pirobebi mainc 
aris korporaciis saukeTeso interesebis Sesabamisi.33 aseT dros, 
samizne korporaciis menejerebis rekomendaciam SeiZleba gadamwyveti 
roli iTamaSos sawarmos momavlis gansazRvraSi. 

swored amaSi gamoixateba sawarmos ,,mtruli” SeZenis buneba – 
es aris samizne sawarmos SeZena samizne sawarmos xelmZRvanelebTan 
SeTanxmebis gareSe uSualod aqcionerebTan mimarTvis gziT. 
,,mtruli” dauflebisas, SemZeni kompania SeiZleba movixsenioT 
rogorc ,,agresorad”, xolo kompania, romelsac unda daeuflos 
SemZeni ,,samizne kompaniad”.34 rogorc aRvniSneT, sazogadoebis 
,,megobrul” dauflebad miiCneva reorganizacia, romelic xdeba 
SemZeni da samizne korporaciebis direqtorebis monawileobiT, xolo 
sazogadoebis ,,mtrul” dauflebad miiCneva reorganizacia, rodesac 
SemZeni kompania samizne kompaniis direqtorebis gverdis avliT da 
mis sawinaaRmdegod cdilobs aqciebis SeZenas.35 Tu sazogadoebis 
,,megobruli” daufleba SeiZleba rogorc SerwymiT, aseve SeZeniT 
gamovxatoT, sazogadoebis ,,mtruli” daufleba yovelTvis SeZeniT 
xorcieldeba da Serwyma aseT SemTxvevaSi SeiZleba mogvevlinos 
rogorc SeZenis procesis erTerTi etapi. 

ra saxis Tavdacvis korporaciulsamarTlebrivi RonisZiebebi 
SeiZleba gatardes sazogadoebis ,,mtruli” dauflebisagan 
dasacavad? 

sazogadoebis mtruli SeZenis dros Tavdacvis korporaciuli 
RonisZiebebis mTavari daniSnuleba iqneba sawarmos damoukideblobis 
SenarCuneba an SeTavazebis ukeTesi pirobebis moZebna, vidre es 
Semsyidvel korporacias aqvs wamoyenebuli. Tavis mxriv korporaciis 
damoukideblobis SenarCunebis mcdelobas an myidveli 
korporaciisTvis winaaRmdegobis gawevas safuZvlad udevs 
sazogadoebis da Sesabamisad aqcionerebis saukeTeso interesebis 
dacva. 

                                                
32 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 755. 
33 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 125-126. 
34 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 762. 
35 lado Wanturia, korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 231-232.  
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3.3. ,,pirdapiri” da ,,arapirdapiri” SeZena 

 
biznes tranzaqciebis ganxilvis dros sainteresoa 

davaxasiaToT ,,pirdapiri” da ,,arapirdapiri” SeZenis iuridiuli 
buneba.  

,,pirdapiri” SeZenis dros Semsyidveli kompania gvevlineba 
myidveli kompaniis rolSi, xolo samizne korporacia, romelic yidis 
sakuTar qonebas an aqciebs, gamodis gamyidveli kompaniis rolSi. 
magaliTad, a kompania yidulobs b kompaniis qonebas, xolo 
kompensaciis saxiT gadascems sakuTari aqciebis 10%-s. aseT 
SemTxvevaSi, orive kompaniis roli saxezea – a kompania aris 
myidveli, xolo b kompania aris gamyidveli. 

,,arapirdapiri” SeZenis dros movlenebi viTardeba 
gansxvavebulad: Semsyidveli kompania gamodis samizne korporaciis 
rolSi, xolo samizne korporacia Semsyidvelis rolSi. davuSvaT a 
kompania yidulobs b kompaniisgan qonebas, xolo kompensaciis saxiT 
gadascems sakuTari aqciebis 51%-s; b kompania gamova a kompaniis 
aqciaTa umravlesobis mflobeli, Sesabamisad a kompania 
Camoyalibdeba rogorc b kompaniis Svilobili kompania, xolo b 
kompaniisgan gayiduli qoneba, isev b kompaniis arapirdapir 
daqvemdebarebaSi iqneba.36  
 

3.4. ,,orsafexurovani” SeZena37 

 
sazogadoebis SeZenis procesi SeiZleba ramdenime safexurisgan 

Sedgebodes. naSromSi ganxiluli sazogadoebis SeZenis magaliTebi 
ZiriTad orsafexurovani da samsafexurovani tranzaqciis saxiT 
gamoixateba. tranzaqciis mimdinareobis TiToeul safexuri (etapi) 
SeiZleba gamoixatos sxvadasxva samarTlebrivad mboWavi 
saxelSekrulebo procesis ganxorcielebis gziT. magaliTad, SeZenis 
pirvel safexurze, a kompania iZens b kompaniis aqciebis nawils, 
xolo tranzaqciis meore safexurze iZens b kompaniis Tavdapirveli 
aqcionerebis mflobelobaSi arsebuli aqciebis danarCen nawils.  

SesaZlebelia ganvixiloT orsafexurovani SeZenis 
gansxvavebuli magaliTi. Atranzaqciis pirvel safexurze a kompania 
yidulobs b kompaniis aqciaTa sakontrolo pakets, xolo 
tranzaqciis meore safexurze a kompania ierTebs b kompanias da 
samizne korporaciidan ,,aZevebs” b kompaniis Tavdapirveli 
aqcionerebis darCenil nawils. Tumca Semsyidveli korporaciis 
samizne korporaciaSi gaerTianeba gamoiwvevs Semsyidveli da samizne 
korporaciis valdebulebebis gaerTianebasac erT kompaniaSi. samizne 
korporaciis pasiviT uSualod datvirTvisgan Tavis aridebis mizniT, 

                                                
36

 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 74-75, 

dasaxelebul naSromSi pirdapiri da arapirdapiri SeZena ganxilulia 
samsafexurovani SeZenis dros.  
37 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 74-75, 80-81. 
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aqtiurad gamoiyeneba  ,,samsafexurovani” SeZenis meqanizmi, radgan 
aseT SemTxvevaSi fuladi valdebulebebis akumulireba xdeba 
uSualod samizne kompaniaSi.38 
 

3.5. ,,samsafexurovani” SeZena 

 
SeZenis procesis sam safexurad dayofis SemTxvevaSi, 

tranzaqciis pirvel safexurze a kompania moipovebs b kompaniaze 
kontrols anu daeufleba aqciaTa minimum 51%-s. tranzaqciis meore 
safexurze a kompania qmnis 100% aqciebis mflobel Svilobil 
kompanias da axdens b kompaniis Serwymas Tavis Svilobil kompaniaSi 

anu faqtobrivad Serwყmis orive mxares dgas TviTon a kompania. 
Serwymis mesame safexurze samsafexurovani SeZena iRebs 
Camoyalibebul xasiaTs da Sedegad miviRebT a kompanias da mis 
Svilobil kompanias (romelSic aris gaerTianebulia b kompania). 
samsafexurovani Serwymis dros, radgan Svilobili kompania aris 
SeZenis xelSemkvreli mxare da deda kompania ar monawileobs 
uSualod b kompaniis da 100% aqciebis mflobeli Svilobili 
kompaniis SerwymaSi, Sesabamisad gaerTianebul kompaniaSi moiyris 
Tavs b kompaniis pasivic.39  

radgan samsafexurovani SeZenisas samizne korporacia 
kontrolis mopovebis Semdeg damoukideblad ganagrZobs arsebobas 
(anu daqvemdebarebuli kompaniis valdebulebebi Tavs iyris 
Svilobil kompaniaSi da ar exeba Semsyidvel kompanias) 
samsafexurovani SeZenebi gaxda tranzaqciebis metad gavrcelebuli 
saxe. rodesac samsafexurovani SeZenis dros samizne kompania 
gaerTiandeba Svilobil kompaniaSi, maSin aseTi tranzaqcia CaiTvleba 
pirdapir samsafexurovan SeZenad, xolo rodesac Svilobili kompania 
erTiandeba samizne kompaniaSi, maSin aseTi tranzaqcia CaiTvleba 
arapirdapir samsafexurovan SeZenad.40 

rogorc sazogadoebis SeZenisa da Serwymis procesis zogadi 
ganxilvidan Cans, sazogadoebis direqtorebi asruleben wamyvan da 
xSir SemTxvevaSi kritikul rols reorganizaciisas sazogadoebis 
saukeTeso interesebis gatarebis kuTxiT. sazogadoebis SeZenisa da 
Serwymis procesSi aqtiurad arian CarTuli aqcionerebic. 
Sesabamisad, mniSvnelovania sworad ganvsazRvroT, tranzaqciebis 
ganxorcielebis dros, direqtorebis da aqcionerebis monawileobis 
samarTlebrivi mxare. 

                                                
38 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 80-81.  
39 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 74-75. 
40 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 74-75. 
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4. direqtoratis41 roli sazogadoebis SeZenis da Serwymis 
dros  

 

sazogadoebis SeZenis da Serwymis procesSi gansakuTrebiT 

mniSvnelovania korporaciis direqtoratis roli. gansxvavebuli 

korporaciuli marTvis modelebis arsebobis gamo amerikul 

sakorporacio samarTalSi direqtorats movixseniebT rogorc 

bordad, romelSic gaerTianebulia menejmentis (direqtoratis) da 

monitoringis (sameTvalyureo sabWos) funqciebi.42  

direqtorati, bordi aris swored mmarTvelobis is organo, 

romelic gvevlineba sazogadoebis SeZenis da Serwymis procesis 

warmmarTvel Zalad43 da romelmac korporaciis saukeTeso 

interesebidan gamomdinare unda gauwios rekomendacia aqcionerebs. 

Tumca ar aris dadasturebuli kavSiri kompaniis warmatebasa da 

bordis wevrTa umravlesobis gare direqtorebiT (anu 

zedamxedvelobis ganmaxorcielebeli direqtorebiT) 

dakompeleqtebas44 Soris, aRiarebulia, rom gare direqtorebis 

umravlesobis arseboba bordSi xels uwyobs direqtorebis 

informirebulobis zrdas45 da Sesabamisad sazogadoebis da 

aqcionerebis interesebis ukeTesad ganxorcielebas.46 korporaciis 

saxelSekrulebo Teoriis Tanaxmad, direqtorebi warmoadgenen 

aqcionerebis anu mesakuTreebis daqiravebul pirebs, romlebmac 

yvela ganxorcielebuli qmedeba unda dauqvemdebaron 

damqiraveblebis saukeTeso interesebs.47  

direqtorTa monawileobis kuTxiT, aseve, sainteresoa imis 

aRniSvna, rom ,,mewarmeTa Sesaxeb“ kanonis 54-e muxlis me-6 punqtis 

                                                
41 saqarTvelos kanoni ,,komerciuli bankebis saqmianobis Sesaxeb”, 1996, muxli 15. 
terimini ,,direqtorati” aviRe dasaxelebuli kanonidan. 
42 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 111.  
43 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 57. 
44 Fisch E. J., Taking Boards Seriously, Corporate Governance, Law, Theory and Policy, Edited By Joo W. 

T., Carolina Academic Press, 2nd ed., Durham, 2010, 429.  
45 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). aRniSnul saqmeSi, 
airgasis bordma SeTavazebis sawinaaRmdegod gaatara Tavdacvis RonisZiebebi. 
sasamarTlom aRniSna, rom bordis direqtorTa umravlesoba dakompleqtebuli iyo 
gare direqtorebiT da gadawyvetilebis miRebis dros bordi daeyrdno 
damoukidebel finasur da samarTlebriv mrCevlebs, Sesabamisad bordis mier 
miRebuli gadawyvetileba Tavdacvis RonisZiebebis gatarebis Sesaxeb warmoadgenda 
,,a prima facie showing of good faith and reasonable investigation” (Selectica Inc. v. Versata Enters., Inc., 

2010 WL 703062, at 12 (Del.Ch. Feb.26, 2010).  
46 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 121–124. 
47 Butler N. H. & S. McChesney S. F., Why They Give at the Office: Shareholder Welfare and Corporate 

Philantropy in the Contractual Theory of the Corporation, Corporate Governance, Law, Theory and Policy, 

Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 6.  



 22 

Tanaxmad, wesdebiT SesaZlebelia saerTo krebis uflebamosilebas 

mikuTvnebuli - sakiTxebis sameTvalyureo sabWoze an/da 

direqtorebze gadanawileba.48 Sesabamisad, es gulisxmobs, rom 

sazogadoebis reorganizaciis gadawyveta, romelic saerTo krebis 

uflebamosilebis nawilia, gadaeces direqtorats. analogiurad 

SesaZlebelia 54-e muxlis me-6 punqtis ,,l)“ qvepunqtSi gansazRvruli 

sakiTxis - sazogadoebis qonebis, romlis Rirebuleba Seadgens 

sazogadoebis aqtivebis Rirebulebis naxevarze mets, SeZenis, 

gasxvisebis an datvirTvis Sesaxeb gadawyetilebis miReba – romelic 

saerTo krebis uflebamosilebis nawilia, gadaeces sameTvalyureo 

sabWos an/da direqtorebs. aRniSnul sakiTxs ufro vrclad 

SevexebiT momdevno TavSi - sazogadoebis SeZenisa da Serwymis dros 

aqcionerTa monawileobis ganxilvisas.  

bords aqcionerebis winaSe uflebamosilebis ganxorcielebisas 

ekisreba valdebuleba, rom bordis yvela gadawyvetileba iyos 

xelmZRvanelobis movaleobaTa Sesabamisi. momdevno qveTavSi swored 

xelmZRvanelobis movaleobaTa zogad standarts SevexebiT.  

 

4.1. xelmZRvanelobis movaleobaTa zogadi standarti 

 

delaveris uzenaesma sasamarTlom xelmZRvanelobis 

movaleobani sam nawilad dayo: gulmodginebis, erTgulebis da 

keTilsindisierebis.49 gulmodginebis movaleoba gulisxmobs 

direqtoris mier iseTi gadawyvetilebis miRebas, romelsac miiRebda 

analogiur Tanamdebobaze da analogiur pirobebSi myofi 

Cveulebrivi saRad moazrovne piri50; erTgulebis movaleoba moicavs 

korporaciis saukeTeso interesebidan gamomdinare gadawyvetilebis 

miRebas;51 rac Seexeba keTilsindisierebis princips igive sasamarTlo 

mas ar ganmartavs, Tumca SemdgomSi sxva sasamarTlo 

gadawyvetilebebma nawilobriv gansazRvres keTilsindisierebis 

                                                
48 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
49 Cede & Co. v. Technicolor, Inc. Del. Supr., 634 A.2d 345, 361 (1993).  
50 ,,Cveulebrivi saRad moazrovne piris” (ordinarily prudent person) cnebac 
problematuria, radgan iTvleba, rom direqtorma gadawyvetilebis miRebis 
procesSi SeiZleba ver imoqmedos rogorc ,,Cveulebrivma saRad moazrovne pirma”, 
radgan gadawyvetilebis miRebis procesi moicavs riksac Sesabamisi biznes 
gadawyvetilebidan gamomdinare,” - Wanturia l., korporaciuli marTva da 
xelmZRvanelTa pasuxismgebloba sakorporacio samarTalSi, gamomcemloba Tb., 2006, 
203.  
51 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 113-117.  
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principis moqmedebis sivrce.52 zogadad keTilsindisierebis 

principTan mimarTebaSi arsebobs azrTa sxvadasxvaoba, magaliTad, 

delaveris raionuli sasamarTlo ar cnobs am principis arsebobas 

da xelmZRvanelobis movaleobebs marto gulmodginebad da 

erTgulebad hyofs da keTilsindisierebis movaleobas erTgulebis 

movaleobis qveS aTavsebs.53 

amerikis samarTlis institutis korporaciuli marTvis 

principebis54 Tanaxmad, ,,direqtors an menejers korporaciis winaSe 

akisria movaleoba, rom direqtoris an menejeris funqciebi 

ganaxorcielos keTilsindisierad (in good faith), imgvarad (in a manner), 

rom mas gonivrulad swams (reasonably believes), rom moqmedebs 

korporaciis saukeTeso interesebidan gamomdinare (in the best interests of 

the corporation) da iseTi gulmodginebiT, rogorsac gonivrulad 

moelian analogiur Tanamdebobaze da analogiur pirobebSi myofi 

Cveulebrivi windaxeduli pirisgan (ordinarily prudent person)“.55 

,,mewarmeTa Sesaxeb“ kanonis zogad nawilSi Camoyalibebulia 

xelmZRvanelobis movaleobaTa zogadi standarti, kerZod, me-9 

muxlis me-6 punqtis Tanaxmad direqtorebis da ,,sameTvalyureo 

sabWos wevrebi sazogadoebis saqmeebs unda gauZRvnen 

keTilsindisierad; kerZod, zrunavdnen ise, rogorc zrunavs 

analogiur Tanamdebobaze da analogiur pirobebSi myofi 

Cveulebrivi, saRad moazrovne piri, da moqmedebdnen im rwmeniT, rom 

maTi es moqmedeba yvelaze xelsayrelia sazogadoebisaTvis“.56  

,,fasiani qaRaldebis bazris Sesaxeb“ Sesaxeb kanonis me-16 

muxlis Tanaxmad, ,,angariSvaldebuli sawarmos mmarTveli organos 

wevrebi TavianTi ufleba-movaleobebis ganxorcielebisas: a) unda 

moqmedebdnen keTilsindisierad; b) zrunavdnen ise, rogorc zrunavs 

analogiur Tanamdebobaze da analogiur pirobebSi myofi 

Cveulebrivi saRad moazrovne piri; g) moqmedebdnen im rwmeniT, rom 

maTi es moqmedeba yvelaze ukeTesia sawarmosa da misi fasiani 

qaRaldebis mflobelTa interesebisaTvis“.57   

orive kanonis dasaxelebuli muxlebis safuZvelze SegviZlia 

vTqvaT, rom qarTuli sakorporacio samarTali Sinaarsobrivi 

TvalsazrisiTi identurad aregulirebs xelmZRvanelobis 

                                                
52 Malone v. Brincat 722 A.2d 5 (Del.Supr. 1998).  
53Rossi F., Making Sense of the Delaware Supreme Court’s Triad of Fiduciary Duties, 2005, 17. 

xelmisawvdomia: <http://papers.ssrn.com/sol3/papers.cfm?abstract_id=755784> . 
54 ALI Principles of Corporate Governance.  
55 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 202. 
56 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 9.6.  
57 saqarTvelos kanoni ,,fasiani qaRaldebis bazris Sesaxeb”, “saqarTvelos 
sakanonmdeblo macne”, 1998, muxli 16.1.  

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=755784
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movaleobaTa sakiTxs, im gansxvavebiT, rom ,,mewarmeTa Sesaxeb“ kanoni 

xelmZRvanelobis movaleobebs aerTianebs keTilsindisierebis qveS, 

Tumca ,,fasiani qaRaldebis bazris Sesaxeb“ kanoni hyofs maT sam 

nawilad, rac delaveris uzenaesi sasamarTlos mier 

xelmZRvanelobis movaleobebis dayofis analogiuria.  

aseve, unda aRiniSnos, rom gulmodginebis movaleobis 

safuZvelze aRmocenda da ganviTarda samewarmeo gansjis wesi,58 

romelic erTerTi saqmis ganxilvis dros delaveris sasamarTlom 

Semdegnairad ganmarta: ,,prezumfcia, romlis mixedviTac direqtorebi 

informirebulni iyvnen biznes gadawyvetilebis miRebis dros, 

moqmedebdnen keTilsindisierebis principze dayrdnobiT da 

gonivrulad swamdaT, rom maTi es moqmedeba korporaciis saukeTeso 

interesebidan gamomdinareobda“.59 samewarmeo gansjis wesi 

gulisxmobs, rom direqtorebi moqmedebdnen korporaciis saukeTeso 

interesebidan gamomdinare, keTilsindisierebisa da 

informirebulobis principis dacviT. samewarmeo gansjis wesi aris 

prezumfcia, rom direqtorebma gadawyvetilebis miRebis dros 

daicves xelmZRvanelobis gulmodginebis movaleoba. Sesabamisad 

direqtorebis winaaRmdeg sarCelis Setanis SemTxvevaSi, mosarCele 

mxare valdebulia, rom gadalaxos aRniSnuli prezumfcia.60 

samewarmeo gansjis wesis moqmedeba avtomaturad efardeba bordis 

mier miRebul gadawyvetilebas. Tumca im SemTxvevaSi, rodesac 

bordma miiRo gadawyvetileba Tavdacvis korporaciulsamarTlebrivi 

RonisZiebebis gatarebis Sesaxeb, rogorc naSromis msvlelobisas 

vnaxavT, bordis mier miRebuli gadawyvetileba Semowmdeba delaveris 

sasamarTloebis mier Tavdacvis RonisZiebis Semowmebis 

samarTlebrivi kriteriumebis safuZvelze. Tavdacvis 

korporaciulsamarTlebrivi RonisZiebebis Zalmosilebis Semowmebis 

samarTlebriv standartebze samewarmeo gansjis wesis mimarTebas 

naSromis meoTxe nawilSi SevexebiT.  

 

4.2. informirebuli gadawyvetilebis miRebis movaleoba 

 

samewarmeo gansjis wesis definiciis ganxilvis dros, 

samewarmeo gansjis wesis prezumfciis nawilad movixsenieT 

                                                
58 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 119.  
59 Aronson v. Lewis, 473 A.2d 805 (Del. 1984). 
60 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 122-123. 



 25 

informirebulobis sakiTxi, kerZod, direqtorebis mier miRebuli 

gadawyvetileba aucileblad unda iyos informirebulobis dacviT 

miRebuli. Tumca mecnierTa nawili aRniSnavs (rasac Cvenc 

veTanxmebiT), rom miuxedavad samewarmeo gansjis wesis 

gulmodginebis movaleobis safuZvelze aRmocenebisa, sazogadoebis 

SeZenis da Serwymis dros informirebulobis dacva ar unda gavigoT 

mxolod gulmodginebis movaleobasTan mimarTebaSi, aramed 

erTgulebis movaleobis konteqstSic da gamovavlinoT interesTa 

konfliqtis arsebobis SemTxvevebic.61 

gadawyvetilebis miRebis dros mniSvnelovania misaRebi 

gadawyvetilebis safuZvlad arsebuli faqtebis srulyofili 

Seswavla, konsultaciebis gavla, gansxvavebuli mosazrebebis 

mosmena, bazarze im dros arsebuli mdgomareobis codna, 

direqtorebis mier xelT arsebuli informaciis erTmaneTisTvis 

gaziareba62 da sxva. aseve, rogorc zemoT aRiniSna, gare 

direqtorebis umravlesobis arseboba bordSi xels uwyobs bordis 

informirebulobis zrdas. sasamarTlo saqmeebis ganxilvisas 

gamoCndeba, rom mowveuli direqtorebis umravlesobis arseboba 

bordSi, aris bordis mier miRebuli gadawyvetilebis korporaciis 

saukeTeso interesebis Sesabamisobis gansazRvris umniSvnelovanesi 

katalizatori. 

Tu dadasturda direqtorebis mier informirebulobis 

principis darRveva, mosarCele mxare gadalaxavs samewarmeo gansjis 

wesis moqmedebas da ukve direqtorebi iqnebian valdebuli, rom 

daicvan sakuTari pozicia ,,samarTlianobis testis“ farglebSi.63  

mowveuli direqtorebiT bordis dakompleqteba, 

gadawyvetilebis momzadeba da gadawyvetilebis miRebisaTvis 

aucilebeli informaciis gaziareba aris informirebulobis 

principis dacvis safuZveli. 

 

                                                
61 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 62-63. 
62 Smith v. Van Gorkom, 488 A.2d 872 (Del. 1985). aRniSnul sasamarTlo saqmeSi samewarmeo 
gansjis wesma ver daicva direqtorebis mier miRebuli gadawyvetileba, radgan 
darRveuli iyo direqtorTa informirebulis principi. sasamarTlom aRniSna, rom 
bordis xelmZRvanelma martom awarmoa xelSekrulebis mxaresTan molaparakebebi 
da garigebis detalebi bords uSualod gadawyvetilebis miRebis win gauziara. 
Tavis mxriv bordis mier misaReb gadawyvetilebaze ori saaTis ganmavlobaSi 
msjeloba, rasTan dakavSirebiTac maT manamde arasodes umsjeliaT, ar iyo 
sakmarisi dro informirebuli gadawyvetilebis misaRebad. 
63 maisuraZe d., samewarmeo gansjis wesis ganmartebisaTvis, samarTlis Jurnali #1-2, 
Tb., 2010, 116.   
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4.3. sazogadoebis saukeTeso interesebidan gamomdinare 
gadawyvetilebis miRebis movaleoba 

 

sazogadoebis SeZenisa da Serwymisas, direqtorebis rolze 

saubris dros, aucileblad unda aRiniSnos direqtorebis 

movaleobis Sesaxeb, rom miiRon gadawyvetileba sazogadoebis 

saukeTeso interesebidan gamomdinare. aq ori sakiTxi figurirebs, 

pirveli, es aris erTgulebis movaleoba, romelic, rogorc zemoT 

aRvniSneT, gulixsmobs korporaciis da aqcionerebis saukeTeso 

interesebidan gamomdinare gadawyvetilebis miRebis movaleobas64 da 

meore, sakuTriv sazogadoebis saukeTeso interesebis gansazRvris 

sakiTxi. radgan pirvel sakiTxs, xelmZRvanelobis movaleobaTa 

zogadi standartis ganxilvis dros metnaklebad SevexeT, 

ganvixiloT Tu ra aris aqcionerebis da korporaciis saukeTeso 

interesi anu rogorc ,,mewarmeTa Sesaxeb“ kanoni moixseniebs 

,,yvelaze xelsayreli sazogadoebisaTvis“65 da rogorc ,,fasiani 

qaRaldebis bazris Sesaxeb“ kanonis uwodebs ,,yvelaze ukeTesi 

sawarmosa da fasiani qaRaldebis mflobelTa interesebisaTvis“.66 

Tavdacvis korporaciulsamarTlebrivi RonisZiebebis 

ganxorcielebisas, bordi gvevlineba, rogorc mmarTvelobis 

organod, romelic iRebs gadawyvetilebas da xels uwyobs mis 

implementacias. Sesabamisad, swored bordma unda gansazRvros Tu ra 

Sedis korporaciis da aqcionerebis saukeTeso interesebSi da imis 

mixedviT miiRos gadawyvetileba. erT SemTxvevaSi, korporaciis 

saukeTeso interess SeiZleba Seadgendes korporaciis dacva da 

Sesabamisad, Tavdacvis korporaciulsamarTlebrivi RonisZiebebis 

gatareba, xolo meore SemTxvevaSi korporaciis gasxviseba. 

aqcionerebisa da korporaciis saukeTeso interesebis pirdapiri 

gansazRvra SeuZlebelia. magram SesaZlebelia TiToeul SemTxvevaSi, 

saqmeSi arsebul sxvadasxva faqtebze dayrdnobiT ganvsazRvroT - 

direqtorebis mier miRebuli romeli gadawyvetileba iqneba 

sazogadoebisa da aqcionerebis interesebisaTvis ,,yvelaze 

xelsayreli“. sasamarTlo saqmeebis ganxilvisas, am sasamarTlo 

gadawyvetilebebis safuZvlebis ganzogadebiT, delaveris 

                                                
64 Tumca rogorc informirebulobis principis SemTxvevaSi aRiniSna, rodesac xazi 
gavusviT informirebulobis principis erTgulebis movaleobis konteqstSi 
gamoyenebis SesaZleblobasac (miuxedavad imisa, rom informirebulobis principi 
gulmodginebis movaleobas ukavSirdeba), am SemTxvevaSic SesaZleblad mimaCnia 
gulmodginebis movaleobis dakavSireba korporaciis da aqcionerebis saukeTeso 
interesebTan (miuxedavad imisa, rom korporaciis da aqcionerebis interesebi ufro 
metad erTgulebis movaleobidan gamomdinareobs). 
65 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 9.6.  
66 saqarTvelos kanoni ,,fasiani qaRaldebis bazris Sesaxeb”, 1998, muxli 16.1. 
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sasamarTlom Camoayaliba moqmedebis sxvadasxva wesebi, romelic 

direqtorebs exmareba, identuri safuZvlebis arsebobis SemTxvevaSi, 

gansazRvros korporaciis da aqcionerebis saukeTeso interesebi. 

aRniSvnis Rirsia iseTi SemTxveva, rodesac samizne 

korporaciaSi warmodgenili arian erTi mxriv, samizne korporaciis 

Tavdapirveli aqcionerebi, aseve, samizne korporaciis aqciebis 

nawili Semsyidveli korporaciis mflobelobaSia da samizne 

korporaciis bordi moqmedebs samizne korporaciis interesebidan 

gamomdinare anu samizne korporaciis Tavdapirveli aqcionerebis 

interesebidan gamomdinare. sakorporacio samarTalSi aRiarebulia 

aqcionerTa ,,Tanabari mopyrobis“ principi67 magram sasamarTlo 

sazogadoebis interesebidan gamomdinare, SesaZleblad miiCnevs 

aqcionerTa ,,Tanabari mopyrobis“ principidan gadaxvevas. aRniSnuli 

sakiTxs detalurad SevexebiT naSromis meoTxe nawilis ganxilvisas.  

bolos, unda aRvniSnoT, rom direqtorebis mier miRebuli 

gadawyvetileba ar unda iyos marto aqcionerebis interesebis 

Sesabamisi. aqcionerebis interess, ra Tqma unda, eniWeba primati 

yvela sxva steiqholderis interesTan mimarTebaSi magram 

aqcionerebisa da sazogadoebis interesi ar aris erTmaneTis 

identuri, radgan sazogadoebis interesi moicavs ,,aqcionerebisa da 

sxva steiqholderebis interess“.68  

,,korporaciis saukeTeso interesebis cneba ar aris 

erTgvarovani da amerikuli sasamarTloebi mas sxvadasxva dros 

gansxvavebulad ganmartavdnen. magaliTad, adreuli wlebis 

gadawyvetilebebSi sazogadoebis interesebis gaigivebuli iyo 

aqcionerTa interesebTan. bolo periodis kanonmdebloba 

direqtorebs avaldebulebs, rom maT aseve gaiTvaliswinon sxva 

jgufebis, e.w. stakeholder-ebis interesebi. am ukanasknels ganekuTvnebian 

korporaciis TanamSromlebi, kreditorebi, mimwodeblebi da 

klientebi, aseve adgilobrivi TviTmmarTvelobebi, romelTa 

teritoriazec aqvT korporaciebs Tavisi iuridiuli misamarTi“.69 

bordi ar aris erTaderTi mmarTvelobis rgoli an 

korporaciis interesebis ganmaxorcielebeli eraderTi organo. 

sazogadoebis SeZenis da Serwymis procesSi aqtiur monawileobas 

iReben aqcionerebic. momdevno TavSi ganvixilavT aqcionerTa, maT 

                                                
67 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 330.  
68 Stakeholders – are persons interested in the corporation’s success, among them are: shareholders, 

employees, local community and etc. Greenfield K., There’s a Forest in Those Trees: Teaching About the 

Role of Corporations in Society, Corporate Governance, Law, Theory and Policy, Edited By Joo W. T., 

Carolina Academic Press, 2nd ed., Durham, 2010, 12-17. 
69 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 302.  
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Soris umravlesobis da umciresobis mqone aqcionerTa, ufleba-

movaleobebs sazogadoebis SeZenisa da Serwymis dros. 

 

5. aqcionerTa ufleba-movaleobani sazogadoebis SeZenis da 
Serwymis dros  

 
sazogadoebis SeZenisa da Serwymis procesSi gamorCeulad 

mniSvnelovania aqcionerebis monawileobis sakiTxi, kerZod, 
Semsyidveli da samizne korporaciis SemadgenlobaSi arsebuli 
rogorc umravlesobis, aseve, umciresobis mqone aqcionerebis roli. 
gansaxilvel TavSi SevexebiT aqcionerebis xmis uflebas, aqcioneris 
uflebas, rom kanoniT dadgenili safuZvlebis arsebobis SemTxvevaSi 
mosTxovos sazogadoebas aqciebis gamosyidva, umciresobis mqone 
aqcioneris CarTulobas sazogadoebis Serwymisa da SeZenis dros da 
umravlesobis mqone aqcioneris valdebulebas, rom mis xelT 
arsebuli xmis ufleba warmarTos korporaciis saukeTeso 
interesebidan gamomdinare.  

sazogadoebis SeZenisa da Serwymis dros sainteresoa 
gansxvavebul aqciaTa klasebis uflebrivi mdgomareobis sakiTxi, 
gansakuTrebiT iseT SemTxvevebSi, rodesac privilegirebuli aqciebis 
mflobelebi, romelTac Cveulebriv SemTxvevaSi ar aqvT xmis ufleba, 
sargebloben SezRuduli an igive xmis uflebiT rogorc Cveulebrivi 
klasis aqciebis mflobeli aqcionerebi.70  
 

5.1. aqcionerTa uflebani sazogadoebis SeZenis da Serwymis dros 

 

sazogadoebis SeZenis da Serwymis procesSi erTerTi 

fundamentaluri ufleba, riTic gamoixateba aqcionerebis 

monawileobis sakiTxi, aris xmis ufleba. ,,aqcioneri xmis uflebas 

aqcionerTa saerTo krebaze axorcielebs. xmis uflebis gamoyenebiT 

mas SesaZlebloba aqvs sakuTari wvlili Seitanos sazogadoebis 

nebis formirebis procesSi”.71 ,,mewarmeTa Sesaxeb” kanonis 54-e muxlis 

me-6 punqtis ,,b)” qvepunqti iTvaliswinebs sazogadoebis 

reorganizaciasTan mimarTebaSi saerTo krebis monawileobas da amave 

muxlis me-7 punqtis Tanaxmad, reorganizaciasTan dakavSirebiT 

gadawyvetilebis misaRebad aucilebelia damswre xmis uflebis mqone 

aqcionerTa 75%-ze metis Tanxmoba. Sesabamisad, aRniSnuli muxli 

gulisxmobs, rom sazogadoebis reorganizaciisas aucilebelia 

saerTo krebis Tanxmoba. aseve, igive muxlis me-6 punqtis ,,l)” 

                                                
70 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 52.1., ,,mewarmeTa Sesaxeb” 
kanonis Tanaxmad, SesaZlebelia xmis da dividendis miRebis uflebis wesdebiT 
gansxvavebulad daregulireba.  
71 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 362.  
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qvepunqti aRniSnavs, rom saerTo krebis uflebamosilebis nawils 

Seadgens sazogadoebis qonebis, romlis Rirebuleba Seadgens 

sazogadoebis aqtivebis Rirebulebis naxevarze mets, SeZenis, 

gasxvisebis an datvirTvis Sesaxeb gadawyetilebis miReba. xolo am 

sakiTxTan dakavSirebiT gadawyvetilebis misaRebad saWiroa damswre 

xmis uflebis mqone partniorTa 50%-ze metis Tanxmoba.72 ,,xmis 

ufleba aqcioners SesaZleblobas aZlevs monawileoba miiRos 

sazogadoebis ZiriTadi sakiTxebis gadawyvetaSi: marTvis organoebis 

Seqmna, sawesdebo kapitalis Secvla, wliuri angariSis damtkiceba da 

a.S.”.73  

,,mewarmeTa Sesaxeb” kanoni gvaZlevs saerTo krebas 

mikuTvnebuli uflebamosilebebis direqtorebze an/da sameTvalyureo 

sabWoze gadacemis uflebamosilebas. ramdenad marTebuli iqneba 

wesdebiT am uflebamosilebebis gadacema direqtorebze? iqneba Tu 

ara aseTi gadacema aqcionerebis xmis uflebis gamoyenebaSi Careva? 

kerZod, es niSnavs, rom aqcioners aqvs xmis ufleba magram ar 

SeuZlia sazogadoebasTan dakavSirebul umniSvnelovanesi sakiTxebis 

gadawyvetaSi monawileobis miReba. wesdebiT direqtorebisaTvis aseTi 

sakiTxebis gadacemis uflebamosileba unda warmoadgendes 

gamonaklis SemTxvevebs, romelic SeiZleba gamarTldes mxolod 

sazogadoebis interesebidan gamomdinare. swored es SemTxveva 

SeiZleba iyos Tavdacvis korporaciulsamarTlebrivi RonisZiebis 

gamoyeneba. Tumca rogorc SemdgomSi vnaxavT, Tavdacvis 

korporaciulsamarTlebrivi RonisZiebebis gamoyeneba mTel rig 

samarTlebriv kriteriumebs unda akmayofilebdes.  

aqcionerebis monawileobis kuTxiT mniSvnelovania maTi 

qonebrivi interesebis dacvis sakiTxi. ,,aqcioneris korporaciul 

qonebriv uflebebs ganekuTvneba: dividendis miRebis ufleba, 

sazogadoebis likvidaciis procesSi monawileobis ufleba, axali 

aqciebis ganTavsebisas maTi upiratesi Sesyidvis ufleba da 

sazogadoebidan gandevnisas sapasuxo samarTliani anazRaurebis 

miRebis ufleba.”74 reorganizaciis dros, direqtorebma unda 

gaiTvaliswinon aqcionerebis, rogorc korporaciis mesakuTreebis 

interesi. sazogadoebis da SeZenis da Serwymis procesSi arsebobs 

mTeli rigi ,,safrTxeebi”,75 romelic sazogadoebis saukeTeso 

interesebidan gamomdinare unda gaiTvaliswinon direqtorebma. 

                                                
72 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.7.  
73 Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, mesame gamocema, Tb., 
2002, 348.  
74 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 366.  
75 korporaciisTvis mosalodnel safrTxeebze ufro vrclad naSromis meoTxe 
nawilSi visaubrebT. 
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Tavdacvis korporaciulsamarTlebrivi RonisZiebebis gatarebis 

mizani korporaciis am safrTxeebisgan dacvaa. magaliTad, 

Semsyidveli sazogadoebis SeTavazeba SeiZleba iyos samizne 

korporaciis aqciebis sabazro Rirebulebaze ufro naklebi an 

sabazro Rirebulebis Sesabamisi magram bordi Tvlides, rom 

safondo birJaze arsebuli fasi ar asaxavs samizne korporaciis 

aqciaTa realur Rirebulebas. aqcionerebis qonebrivi interesebis 

dacvis kuTxiT mniSvnelovania Tavdacvis korporaciulsamarTlebrivi 

RonisZiebebis gatareba, romelic erTis mxriv xels Seuwyobs 

arsebul aqciebze fasis zrdas da meores mxriv miscems dros 

kompanias, rom am ukanasknelma moiZios sxva ukeTesi SeTavazeba.  

aqcionerebi, sazogadoebis SeZenisa da Serwymis procesSi, ar 

sargebloben mxolod uflebrivi kategoriiT. kerZod, maT aqvT 

movaleoba, rom maT xelT arsebuli xmebis raodenoba gamoiyenon 

korporaciis saukeTeso interesebis Sesabamisad. es moTxovna 

gansakuTrebiT vrceldeba umravlesobisa da dominanti aqcionerebis 

mimarT. 

 

 5.2. aqcionerTa movaleobani sazogadoebis SeZenis da Serwymis dros 
– uflebaTa borotad ar gamoyenebis movaleoba da Tanmdevi Sedegi 

 

rogorc aRvniSneT, aqcioners ufleba aqvs, rom aqtiurad 

miiRos monawileoba sazogadoebis reorganizaciis procesSi. 

reorganizacia, romelic rig SemTxvevaSi, mTlianad cvlis 

sazogadoebis arsebul mdgomareobas da samomavlo ganviTarebas, 

pirdapir aris dakavSirebul aqcioneris qonebriv interesebTan da 

Sesabamisad aqcioneric uflebamosilia, rom xmis uflebis 

gamoyenebiT gavlena moaxdinos korporaciis samomavlo 

ganviTarebaze. SesaZlebelia Tu ara xmis uflebis borotad 

gamoyeneba, korporaciis da sxva aqcionerTa interesebis sazianod? 

,,mewarmeTa Sesaxeb” kanonis me-3 muxlis me-8 punqtis Tanaxmad, 

,,Tu sawarmos dominantma partniorma ganzrax gamoiyena Tavisi 

dominanturi mdgomareoba am sazogadoebis sazianod, man danarCen 

partniorebs unda gadauxados Sesabamisi kompensacia. dominantad 

iTvleba partniori an erTad moqmed partniorTa jgufi, romelsac 

aqvs praqtikuli SesaZlebloba, gadamwyveti zegavlena moaxdinos 

partniorTa krebis kenWisyris Sedegze”.76 rogorc vxedavT wina 

planze aris wamoweuli sazogadoebis interesi anu dominanti 

partniori dominantur mdgomareobas borotad gamoiyenebs Tu es 

                                                
76 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 3.8.  
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iqneba ,,sazogadoebis sazianod”. rogorc ,,mewarmeTa Sesaxeb” kanonSi 

aris aRniSnuli, dominanti partniori aris partniori an erTad 

moqmed partniorTa jgufi, romelsac aqvs praqtikuli SesaZlebloba, 

gadamwyveti zegavlena moaxdinos partniorTa krebis kenWisyris 

Sedegze anu dominanti partniori dominantia kenWisyris Sedegis 

mimarT. dominanti partniori xmebis raodenobas iyenebs kenWisyris 

Sedegze gavlenis mosaxdenad. radgan dominant partniors aqvs 

SesaZlebloba gavlena moaxdinos partniorTa krebis kenWisyris 

Sedegze, Sesabamisad masve ekisreba movaleoba, rom dominanturi 

mdgomareobis gamoyenebisas daicvas sazogadoebis interesi. 

dominantma partniorma unda moaxdinos umciresobaSi myofi 

aqcionerebis informireba misaReb gadawyvetilebasTan dakavSirebiT, 

imoqmedos sazogadoebis da Sesabamisad umciresobis mqone 

aqcionerTa interesebis Sesabamisad. aqedan gamomdinare, 

SesaZlebelia, rom xelmZRvanelobis movaleobaTa zogadi standarti, 

kerZod, erTgulebis movaleoba dominant partniorzec gavavrceloT. 

,,sakorporacio samarTali icnobs aqcioneris erTgulebis 

movaleobas da mas gamorCeul adgils uTmobs. aqcioneris 

korporaciul movaleobaTa Soris iuridiuli Teoria asxvavebda 

aqcionerTa erTgulebis movaleobas erTmaneTisa da sazogadoebis 

mimarT. Tumca es gansxvaveba moklebulia praqtikul mniSvnelobas. 

erTgulebis movaleobis sazoms warmoadgens is garemoeba, Tu ra 

qmedebebs axorcielebs aqcioneri. dgas igi mxolod piradi 

interesebis sadarajoze da amiT zians ayenebs mis Tanapartniorebs 

da/an sazogadoebas, Tu misTvis upiratesi sawarmos interesia. am 

dros mniSvnelovania Tanafardoba aqcioneris interessa da 

sazogadoebis interess Soris”.77  

dominanti aqcioneris cnebas iTvaliswinebs ,,mewarmeTa Sesaxeb” 

kanonis 53-e muxlis me-4 punqtic, romlis Tanaxmad Tu ,,dominantma 

aqcionerma ganzrax gamoiyena Tavisi dominanturi mdgomareoba 

saaqcio sazogadoebis sazianod, man danarCen aqcionerebs unda 

gadauxados Sesabamisi kompensacia. dominantad iTvleba aqcioneri an 

erTad moqmed aqcionerTa jgufi, romelTac aqvT praqtikuli 

SesaZlebloba, gadamwyveti zegavlena moaxdinon saaqcio 

sazogadoebis saerTo krebis kenWisyris Sedegze”.78 rogorc vxedavT 

53-e muxlis me-4 punqti dominanti aqcioneris sakiTxs, ,,mewarmeTa 

Sesaxeb” kanonis me-3 muxlis me-8 punqtis identurad aregulirebs. 

dominant aqcioneri valdebulia ar imoqmedos korporaciis 

interesebis sazianod. 

                                                
77 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 371.  
78 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 53.4.  



 32 

,,sazogadoebis xelSekrulebaze dafuZnebuli erTgulebis 

movaleoba orgvari moqmedebiT xasiaTdeba: erTi mxriv, igi 

mimarTulia sazogadoebis wevrTa urTierTdamokidebulebisaken, 

xolo meore mxriv, wevrebsa da sazogadoebas Soris 

damokidebulebisaken. amitom igi arsebobs rogorc 

TanapartniorebTan, ise sazogadoebasTan damokidebulebaSi. 

erTgulebis movaleoba, garkveulwilad, misi intensiurobiT 

xasiaTdeba, romlis meSveobiTac Sesacnobi xdeba misi moqmedebis 

sazomi da masStabi”.79 

sakorporacio samarTalSi umravlesoba gvevlineba, rogorc 

gadawyvetilebis mimRebi warmmarTveli Zala, magaliTad, ,,mewarmeTa 

Sesaxeb” kanonis 91-e muxlis me-2 punqtis Tanaxmad, ,,kreba 

gadawyvetilebaunariania, Tu mas eswreba (eswrebian) xmebis 

umravlesobis mqone partniori (partniorebi)”.80 aseve, ,,mewarmeTa 

Sesaxeb” kanonis 54-e muxlis me-6 punqtSi CamoTvlilia saerTo krebas 

mikuTvnebuli sakiTxebi, xolo am sakiTxebze gadawyvetilebis 

misaRebad arsebuli xmebis raodenoba gaTvaliswinebulia amave 

muxlis me-7 punqtSi, kerZod, garkveul sakiTxebze gadawyvetilebis 

misaRebad saWiroa xmaTa 75%-ze metis Tanxmoba, xolo sakiTxTa 

nawilze - xmaTa 50%-ze metis Tanxmoba.81 Sesabamisad, 50%-ze da rig 

SemTxvevaSi 3/4-ze metis TanxmobiT xdeba sakiTxebis gadawyveta 

aqcionerTa saerTo krebaze. umravlesobis mqone aqcionerma Tavs ar 

unda moaxvios misaRebi gadawyvetileba umciresobis mqone aqcioners. 

umciresobis mqone aqcioneri CarTuli unda iyos gadawyvetilebis 

momzadebis procesSi da saerTo krebis gadawyvetileba ar unda iyos 

ganxiluli rogorc winaswar cnobili faqti da Sedegi.82  

sainteresoa aqcionerebis movaleobaTa borotad ar gamoyenebis 

sakiTxi Semsyidveli da samizne korporaciis aqcionerTa mimarTebaSi. 

,,mewarmeTa Sesaxeb” kanonis dasaxelebuli muxlebi aRniSnaven 

dominanturi mdgomareobis ,,sazogadoebis sazianod” ar gamoyenebis 

valdebulebas. magram sazogadoebis ,,mtruli” dauflebisas, rodesac 

Semsyidvelma korporaciam xelSi Caigdo samizne korporaciis 

aqciebis nawili da gamoTqvams danarCeni aqciebis dauflebis 

survilsac, sazogadoebis interesi gulisxmobs samizne korporaciis 

Tavdapirveli, ZirZveli aqcionerebis interesebis dacvas, im 

SemTxvevaSic ki Tu samizne korporaciis aqciebis nawili ukve 

Semsyidveli korporaciis xelSia. Tu Cveulebriv SemTxvevaSi, 

                                                
79 burduli i., saaqcio samarTlis safuZvlebi, II tomi, Tb., 2013, 158. 
80 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 91.2. 
81 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6 da 54.7. 
82 uSualod sasamarTlo saqmeebis ganxilvis dros kargad warmoCindeba dominantis, 
umravlesobisa da umciresobis mqone aqcionerebis urTierTmimarTebis sakiTxi. 
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mniSvnelovania umciresobis CarTuloba gadawyvetilebis misaRebad, 

korporaciis mier Tavdacvis RonisZiebis ganxorcielebis dros 

SesaZlebelia iseTi saxis Tavdacvis RonisZiebis ganxorcieleba, 

romelic gansxvavebul uflebriv mdgomareobas ayalibebs samizne 

kompaniaSi - samizne da Semsyidveli korporaciis aqcionerebs Soris. 

gamodis, rom Semsyidveli korporaciis (rogorc samizne 

sazogadoebis aqcioneris) ,,dazianeba” ar CaiTvleba samizne 

sazogadoebisaTvis sazianod. Sesabamisad, aseT SemTxvevaSi samizne 

sazogadoebis interesi ar aris Semsyidveli korporaciis, rogorc 

umciresobaSi myofi aqcioneris interesis Sesabamisi.83  

amerikul samarTalSi, kerZod, amerikuli samarTlis 

institutis korporaciuli marTvis principebis Tanaxmad, aqciaTa 

sakontrolo paketis mflobelad iTvleba aqcioneri, romelic 

akontrolebs xmis uflebis mqone aqciebis 25%-s.84 Tumca 

aRiarebulia, rom aqciaTa ufro mcire paketis mflobelebmac 

SeiZleba efeqturi gavlena moaxdinon aqcionerTa krebis 

mimdinareobaze.85 delaveris sakorporacio samarTlis Tanaxmad, 

sakontrolo paketis mflobel aqcionerad iTvleba xmis uflebis 

mqone aqciaTa umravlesobis mflobeli aqcioneri.86 im SemTxvevaSi Tu 

aqcioneri akontrolebs xmis uflebis mqone aqciaTa 50%-ze naklebs, 

mosarCelem unda warmoadginos mtkicebuleba, rom sinamdvileSi mainc 

es aqcioneri aris xmaTa sakontrolo paketis mflobeli.87 

sakontrolo paketis mflobel aqcionerebze vrceldeba 

xelmZRvanelobis movaleobaTa standarti, kerZod, korporaciaSi, 

sadac aris sakontrolo paketis mflobeli aqcioneri, iTvleba, rom 

bordi aris damokidebuli aseT aqcionerze, Sesabamisad, bordis 

xelmZRvanelobis movaleobebi vrceldeba sakontrolo paketis 

mflobel aqcionerzec.88 korporaciaSi sakontrolo paketis 

mflobeli aqcioneris arsebobis SemTxvevaSi, bordis 

damoukideblobis sakiTxi yoveli konkretuli sasamarTlo saqmis 

safuZvelze unda dadgindes.  

rogorc ganxilulidan Cans, mTavari aqcenti sakontrolo 

paketis mflobeli aqcioneris SemTxvevaSi keTdeba mainc erTgulebis 

                                                
83 aRniSnul sakiTxs ufro detalurad SevexebiT Tavdacvis RonisZiebebis 
ganxilvis dros. 
84Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 119. 
85 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 119. avtors 
magaliTad moyvanili hyavs rokfeleri, romelmac gadaayena indiana standart 
oilis sameTvalyureo sabWos Tavmjdomare, miuxedavad imisa, rom rokfelers, 
kompaniis xmis uflebis mqone aqciaTa, mxolod 14.9% hqonda.  
86 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 119. 
87 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 119. 
88 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 118.  
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movaleobaze (bordis wevris damoukidebloba erTgulebis 

movaleobis kategoriaa). aseve, aqciaTa sakontrolo paketis arseboba 

ar gulisxmobs aucileblad umravlesobis mqone aqcioneris 

arsebobas. mTavaria aqcioneri mis gankargulebaSi arsebuli xmebis 

raodenobis meSveobiT axorcielebdes kontrols kompaniaze. 

Sesabamisad, SegviZlia paralelis gavleba sakontrolo paketis 

mflobel da dominant aqcioners Soris. rogorc ganxilvam gviCvena 

orive daaxloebiT identuri cnebebia. 

sazogadoebis SeZenis da Serwymis procesis ganxilvis dros 

mniSvnelovania SevexoT umciresobis mqone aqcioneris uflebriv 

mdgomareobas. marTalia umravlesoba gvevlineba, rogorc 

warmmarTvel da gadawyvetilebis mimReb Zalad magram mniSvnelovania 

umciresobis mqone aqcioneris monawileoba gadawyvetilebis miRebis 

procesSi da maTi qonebrivi interesebis gaTvaliswineba. Tumca sanam 

umciresobis mqone aqcioneris uflebrivi mdgomareobis ganxilvaze 

gadavalT, unda aRvniSnoT, rom umciresobis mqone aqcionersac aqvs 

movaleoba ar gamoiyenos mis gankargulebaSi arsebuli xmebi 

korporaciis sazianod. aRniSnuli sakiTxze saubrobs batoni irakli 

burduli, rodesac ganixilavs umciresobaSi myofi aqcioneris 

mxridan e.w. ,,Camketi” umciresobis Seqmnas, rodesac ,,Camketi” 

umciresoba xels uSlis korporaciis arseboba-funqcionirebisaTvis 

mniSvnelovani gadawyvetilebis miRebas da arRvevs erTgulebis 

movaleobas korporaciis da danarCeni aqcionerebis winaSe. 

Sesabamisad, Tu es umciresoba gamoiyenebs Tavis mdgomareobas 

korporaciis sazianod danarCen aqcionerebs unda gadauxados 

kompensacia.89  

 

5.3. umciresobis mqone aqcioneri  

 

sazogadoebis SeZenis da Serwymis dros gansakuTrebiT 

mniSvnelovania umciresobis mqone aqcionerTa aqtiuri monawileobis 

uzrunvelyofa. umravlesobis mqone aqcioneri ayalibebs korporaciis 

marTvis rgols da sxva aqcionerebs aqciTa mcire procentuli 

raodenobis gamo uWirT korporaciis marTvaSi aqtiuri monawileobis 

miReba. Sesabamisad ,,mewarmeTa Sesaxeb” kanoni iTvaliswinebs maTTvis 

sxvadasxva garantiebs, romelic uzrunvelyofs aqcionerebis 

korporaciis marTvaSi monawileobis miRebas. magaliTad, 53-e muxlis 

31 punqtis Tanaxmad, ,,aqcioners ufleba aqvs, saerTo krebaze dRis 

wesrigis TiToeuli punqtis gamo mosTxovos ganmartebebi 

                                                
89 burduli i., saaqcio samarTlis safuZvlebi, II tomi, Tb., 2013, 174-187. 
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direqtorebsa da sameTvalyureo sabWos da gamoTqvas Tavisi azri. 

Tu moTxovna werilobiT iqneba wardgenili saerTo krebamde 10 dRiT 

adre, maSin igi unda Sesruldes an ganxilul iqnes dRis wesrigis 

erTerT sakiTxad. informaciis gacemaze uaris Tqma SeiZleba mxolod 

sazogadoebis arsebiTi interesebis safuZvelze, rac werilobiT unda 

iqnes dasabuTebuli”.90 ,,mewarmeTa Sesaxeb” kanonis dasaxelebuli 

muxlis 33 punqtis Tanaxmad, ,,nebismieri klasis aqciebis 5%-is 

mflobel aqcionerebs an aqcionerTa jgufs ufleba aqvT, sawarmos 

wesdebiT gansazRvrul organos (sameTvalyureo sabWos an 

direqtorebs) mosTxovon sawarmos aqcionerTa riggareSe krebis 

Catareba”.91 53-e muxlSi CamoTvlilia aqcionerebisaTvis miniWebuli 

sxva uflebebic Tumca naSromis miznebidan gamomdinare 

mniSvnelovania yuradReba gavamaxviloT umciresobis mqone 

aqcionerebisaTvis sazogadoebis SeZenisa da Serwymis procesSi 

arsebul uflebebze.  

sazogadoebis SeZenasa da Serwymaze saubrisas mniSvnelovania 

gamovyoT orsafexurovani tranzaqciis ew. ,,iZulebiTi” xasiaTi, 

razec SemdgomSic gveqneba saubari. kerZod, Tu Semsyidveli 

korporaciis SeTavazeba atarebs orsafexurovan xasiaTs anu pirvel 

etapze unda samizne korporaciaze kontrolis mopoveba da 

SeTavazebis meore etapze gegmavs samizne korporaciaSi darCenili 

ZirZveli aqcionerebisgan aqciebis Sesyidvas, samizne korporaciis 

aqcionerebi cdiloben, rom maT mflobelobaSi arsebuli aqciebi 

gaasxvison tranzaqciis pirvelive safexurze, radgan maT ar ician 

Tu ra gadawyvetilebis miRebas apirebs maTi kolega aqcioneri 

Semsyidvelis SeTavazebasTan mimarTebaSi da maT aseve ar undaT, 

korporaciis gasxvisebis SemTxvevaSi, umciresobaSi darCena, radgan 

eSiniaT tranzaqciis meore safexurze aqciebze fasebis dawevis. 

amitom samizne korporaciis aqcionerebi cdiloben aqciebi gayidon 

SeTavazebis pirvelive safexurze, im SemTxvevaSic Tu maT ar undaT 

aqciebis gasxviseba. Sesabamisad korporacia im SemTxvevaSic ki 

SeiZleba gaiyidos Tu korporaciis aqcionerebs ar undaT 

korporaciis gasxviseba.92  

sazogadoebis SeZenis da Serwymis procesSi gamorCeulad 

mniSvnelovania tranzaqciis meore safexurze darCenili umciresobis 

mqone aqcioneris uflebebis dacva. zogadad naSromis ganmavlobaSi 

aqtiurad iqneba warmoCenili umciresobis mqone aqcionerTan 

dakavSirebuli sakiTxebi. 

                                                
90 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 53.31. 
91 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 53.33.  
92 Lipton M., Pills, Polls, and Professors Redux, Corporate Governance, Law, Theory and Policy, Edited By 

Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 575. 
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5.3.1. aqcioneris ,,gandevnis” ufleba (Freeze out)  

 
,,2008 wlis damatebebis Semdeg ,,mewarmeTa Sesaxeb” kanonSi 

gaCnda specialuri norma, romelic umravlesobis mqone aqcioners 
aZlevs umciresobis ss-dan gandevnis, garicxvis SesaZleblobas. 
Sesabamisad, aqcioneris uflebas kidev erTi kategoria daemata – 
sazogadoebis umciresobaSi myofi partnioris garicxvis ufleba”.93 
saaqcio sazogadoebidan umciresobis mqone aqcioneris gandevna (anu 
,,aqciaTa savaldebulo miyidvis wesi”) yovelTvis problemuri da 
aqtualuri Tema iyo qarTul sakorporacio samarTalSi da 
sakonstitucio sasamarTlosTvis mimarTvis safuZvelic gaxda.  

,,mewarmeTa Sesaxeb” kanonis 534-e muxli iTvaliswinebs ,,aqciaTa 
savaldebulo miyidvis wess”, romlis 1-li punqtis Tanaxmad, ,,Tu 
aqciebis SeZenis Sedegad aqcioners sakuTrebaSi aqvs saaqcio 
sazogadoebis xmebis 95%-ze meti, maSin am aqcioners (am muxlis 
miznebisaTvis - ,,myidvels”) ufleba aqvs, samarTlian fasad 
gamoisyidos sxva aqcionerTa aqciebi”.94 rogorc zemoT aRvniSneT, 
dasaxlebuli muxli gansazRvravs, rom aqcioneris ,,gandevnis” 
ufleba aris umravlesobis mqone aqcioneris, kerZod, aqcioneris, 
romelic akontrolebs xmebis 95%-ze mets, prerogativa.95 aqciaTa 
savaldebulo miyidvis procedurul sakiTxebs gansazRvravs 
saqarTvelos samoqalaqo saproceso kodeqsi.96 ,,mewarmeTa Sesaxeb” 
kanonis dasaxelebuli muxlis Tanaxmad, aqciaTa savaldebulo 
miyidva unda ganxorcieldes samarTliani fasis safuZvelze.97 
saqarTvelos samoqalaqo saproceso kodeqsi gansazRvravs 
sasamarTlos mier aqciaTa gamosyidvis samarTliani fasis dadgenis 
safuZvlebs, kerZod, ,,sasamarTlom aqciaTa gamosyidvis samarTliani 
fasis dadgenisas unda gaiTvaliswinos: a) am aqciebis Rirebuleba 
fasiani qaRaldebis bazarze; b) sazogadoebis mier momavalSi 
misaRebi savaraudo Semosavlebi; g) sazogadoebis aqtivebi (maT 
Soris, sawarmos rezervebi, sawarmos saqmiani reputacia, 
gamocdileba, perspeqtivebi da saqmiani kavSirebi) da pasivebi”.98 

sainteresoa umciresobis mqone aqcioneris ,,gandevnis” sakiTxis 
ganxilva amerikuli sakorporacio samarTlis Tanaxmad. qarTuli 
sakorporacio samarTliT gaTvaliswinebuli aqciebis savaldebulo 
miyidvis wesi gansxvavdeba amerikuli sakorporacio samarTliT 
umciresobaSi myofi aqcioneris korporaciidan ,,gaZevebis” wesisgan. 
amerikul samarTalSi umciresobis mqone aqcionerebis ,,gaZevebis” 

                                                
93 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 365. 
94 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 534.1.  
95 Tbilisis saqalaqo sasamarTlos samoqalaqo saqmeTa kolegiis 2013 wlis 15 
noembris gadawyvetileba #2/1889-13. xelmisawvdomia: 
<http://info.court.ge/DecisionBarcodeDocs.aspx>. 
96 saqarTvelos samoqalaqo saproceso kodeqsi, 1997, muxlebi 3098-30915. 
97 Tbilisis saqalaqo sasamarTlos samoqalaqo saqmeTa kolegiis 2012 wlis 10 
seqtembris gadawyvetileba #2/7147-12. xelmisawvdomia: 
<http://info.court.ge/DecisionBarcodeDocs.aspx>. 
98 saqarTvelos samoqalaqo saproceso kodeqsi, 1997, muxli 30914.3.  

http://info.court.ge/DecisionBarcodeDocs.aspx
http://info.court.ge/DecisionBarcodeDocs.aspx
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meTodad gamoiyeneba orsafexurovani da samsafexurovani 
tranzaqciebi.99 a kompaniis mier b kompaniis Sesyidvisas, a kompania 
cdilobs SeiZinos b kompania mTlianad, ise, rom b kompaniis 
umciresobis mqone aqcionerebs aRar darCeT xmis uflebis mqone 
aqciebi. dasaxelebuli SesaZlebelia tranzaqciis pirvelive 
safexurze ver ganxorcieldes da Semsyidvelma kompaniam samizne 
kompaniis aqcionerebi tranzaqciis Semdgomi safexurebidan 
,,gaaZevos”.  

magaliTad, tranzaqciis pirvel safexurze b kompania gaxdeba a 
kompaniis mier kontrolirebuli kompania, xolo meore etapze a 
kompania Seisyidis b kompaniis darCenil, Tavdapirveli aqcionerebis 
mflobelobaSi arsebul, aqciebs, romlebic tranzaqciis meore 
etapze arian umciresobaSi. meore etapi SeiZleba ganviTardes a 
kompaniis mier axali Svilobili kompaniis SeqmniT, romelsac Semdeg 
uerTeben a kompaniis kontrols qveS myof b kompanias, ris Sedegadac 
b kompaniis umciresobaSi myofi aqcionerebi kargaven b kompaniis 
aqciebs.100 

gaerTianebis Semdeg umravlesobaSi myofi aqcionerebi iReben 
aqciebs deda da Svilobili kompaniis Serwymis Sedegad warmoqmnil 
memkvidre kompaniaSi, xolo umciresobaSi myofi aqcionerebi aqciebis 
sanacvlod iReben fuls.101  

delaveris sakorporacio samarTlis 253-e muxli iTvaliswinebs 
deda kompaniis gaerTianebas Svilobil kompaniasTan, romelic 
rogorc aRvniSneT, SeiZleba umciresobis mqone aqcioneris 
korporaciidan ,,gaZevebis” erTerT meTodad iqnes gamoyenebuli.102 im 
SemTxvevaSi Tu deda kompaniis xelSi aris Svilobili kompaniis 
TiToeuli xmis uflebis mqone klasis aqciaTa 90% mainc, Serwymisas 
deda da Svilobili kompaniis aqcionerebs xmis ufleba ar aqvT, aseve 
gadawyvetilebis miRebaSi monawileobas ar iRebs Svilobili 
kompaniis bordi. tranzaqciasTn dakavSirebiT gadawyvetilebas iRebs 
marto deda kompaniis bordi. modeluri kanonis korporaciebis 
Sesaxeb 8.04 da 8.05 muxlebis Tanaxmad, deda kompaniis aqcionerebs im 
SemTxvevaSi aqvT xmis ufleba Tu tranzaqciis Sedegad icvleba deda 
kompaniis saregistracio ganacxadi an deda kompania tranzaqciis 
ganxorcielebisaTvis damatebiT uSvebs savaWrod daSvebuli aqciebis 
20%-ze mets.103 delaveris sakorporacio samarTalic da modeluri 
kanonic Tanxmdebian, rom Svilobili kompaniis bordi ar iRebs 
gadawyvetilebas tranzaqciasTan dakavSirebiT, radgan ivaraudeba, 
rom Svilobili kompaniis, romelic 90%-ian daqvemdebarebaSia, bordi 
ver iqneba damoukidebeli. miuxedavad imisa, rom Svilobili kompaniis 
aqcionerebs ar aqvT xmis ufleba, maT aqvT sazogadoebis mier 

                                                
99 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 132.  
100 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 69. 
101 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 69. 
102 DGCL § 253.  
103 MBCA § 8.04 da § 8.05.  
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aqciaTa gamosyidvis ufleba da SeuZliaT mimarTon sasamarTlos 
gamosasyidi aqciebis samarTliani Rirebulebis gansazRvrisaTvis.104 

umciresobaSi myofi aqcionerebis korporaciidan ,,gaZevebis” 
saintereso magaliTia saqme rauqi er-si-ei korporaciis winaaRmdeg105. 

jeneral eleqtrik kompanim Seisyida er-si-ei korporaciis 
aqciebis umravlesoba. aqciebis Sesyidvis Semdeg gaformda Serwymis 
xelSekruleba106, romelSic monawileobdnen er-si-ei korporacia, 
jeneral eleqtrik kompani da jeneral eleqtrik kompanis 100% 
mflobelobaSi myofi Svilobili kompania gesubi. anu tranzaqciis 
meore etapze jeneral eleqtrik kompanis undoda umciresobaSi myofi 
er-si-ei korporaciis ZirZveli aqcionerebis mflobelobaSi arsebuli 
aqciebis SeZena Serwymis meSveobiT. kerZod, er-si-ei korporacia unda 
gaerTianebuliyo jeneral eleqtrik kompanis 100%-ian 
daqvemdebarebaSi myof Svilobil kompania gesubSi. Serwymis 
xelSekrulebis Tanaxmad er-si-ei korporaciis yvela Cveulebrivi da 
privilegirebuli aqcia unda gardaqmniliyo fulad, gesubi unda 
mierTeboda er-si-ei korporacias da gesubis Cveulebrivi aqciebi 
gaxdebodnen er-si-ei korporaciis Cveulebrivi aqciebi.  

sasamarTloSi sarCeli Seitanes er-si-ei korporaciis 
umciresobaSi myofma privilegirebulma aqcionerebma. kerZod, 
mosarCelis gancxadebiT er-si-ei korporaciis saregistracio 
ganacxadiT privilegirebul aqcionerebs miniWebuli hqondaT 
TiToeuli aqciis 100 dolarad gamosyidvis ufleba (oRond 
korporaciis arCevnebTan mimarTebaSi), xolo Serwymis xelSekruleba 
avaldebulebda er-si-ei korporaciis aqcionerebs sakuTari aqciebis 
40 dolarad gayidvas. mosarCele moiTxovda erTi aqciis 100 
dolarad gamosyidvas, xolo gesubi (jeneral eleqtrik kompanis 
daqvemdebarebaSi myofi Svilobili kompania) Serwymis xelSekrulebis 
pirobebis Tanaxmad, mzad iyo gadaexada mxolod 40 dolari.  

dasaxelebul saqmeSi ori sakiTxi daupirispirda erTmaneTs - 
sazogadoebis mier aqciaTa gamosyidvis ufleba107 da aqciebis 
Sesyidva Serwymis dros. mosarCele cdilobda win wamoewia aqciebis 
gamosyidva, xolo mopasuxeebi cdilobdnen win wamoewiaT Serwymis 
dros aqciebis Sesyidva. sasamarTlom daikava mopasuxeebis pozicia, 
radgan marTalia saregistracio ganacxadiT aqcionerebs hqondaT 
gamosyidvis ufleba magram maTi gamosyidvis uflebis ganxorcieleba 
dakavSirebuli iyo er-si-ei korporaciis arCevnebTan. radgan 
dasaxelebul saqmeSi saxeze aris Serwyma da ara korporaciis SigniT 
arCevnebi, Sesabamisad mosarCeleebs ar eqnebodaT aqciebis 100 
dolarad gamosyidvis ufleba da maTze gavrceldeboda Serwymis 
xelSekrulebis pirobebi.  

                                                
104 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 19. deda kompaniis 
xmaTa am raodenobis floba Svilobil kompaniaSi da Semdeg masTan Serwyma, 
moxseniebulia rogorc Short-form Merger. 
105Rauch v. RCA Corp., United States Court of Appeals, Second Circuit, 1988, 861 F.2d 29. 
106 orsafexurovani tranzaqciaa, pirvel safexurze, moxda aqciebis Sesyidva, meore 
safexurze xorcieldeba Serwyma. 
107 aqciebis gamosyidvis Temaze detalurad visaubrebT naSromis momdevno TavSi. 
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praqtikaSi SesaZlebelia, rom ganxiluli magaliTis 
Sesabamisad qarTul sakorporacio samarTalSi, ganvaxorcieloT 
analogiuri saxis tranzaqcia, kerZod, SevqmnaT Svilobili kompania, 
romelic gauerTiandeba deda kompanias an deda kompaniis 
daqvemdebarebaSi arsebul Svilobil kompanias da Serwymis Sedegad 
umravlesobis mqone aqcionerebi ,,gaZeveben” umciresobaSi myof 
aqcionerebs. 
 

5.4. sazogadoebis mier aqciaTa gamosyidvis ufleba (appraisal rights) 

 

sazogadoebis SeZenisa da Serwymis sakiTxebis ganxilvis dros, 

aqcionerebis rolis warmosaCenad, maTi uflebebis dacvis kuTxiT, 

mniSvnelovania sazogadoebis mier aqciaTa gamosyidvis institutis 

arseboba. kerZod, vsaubrobT, sazogadoebis mier aqciaTa gamosyidvis 

wesze, rogorc ,,protestanti” aqcioneris uflebebis dacvis 

saSualebaze.  

,,mewarmeTa Sesaxeb” kanoni aregulirebs sazogadoebis mier 

aqciaTa gamosyidvis materialur da procesualur mxareebs. naSromis 

miznebidan gamomdinare ganvixiloT sazogadoebis mier aqciaTa 

gamosyidvis, rogorc materialuri, aseve, procesualuri mxare. 

 

5.4.1. materialuri normebi 

 
sazogadoebis mier aqciaTa gamosyidvas aregulirebs ,,mewarmeTa 

Sesaxeb” kanonis 531, kerZod, dasaxelebuli muxlis 1-li punqtis 
Tanaxmad, ,,aqcioners ufleba aqvs, am muxliT dadgenili wesiT 
sazogadoebas mosTxovos Tavisi aqciebis Sefaseba da gamosyidva, Tu 
man saerTo krebaze mxari ar dauWira iseT gadawyvetilebas, romelic 
arsebiTad laxavs aqcioneris uflebebs, an exeba sawarmos 
reorganizacias”.108  

rogorc vxedavT, aqcioneris ufleba, rom mosTxovos 
sazogadoebas sakuTari aqciebis gamosyidva arsebobs mxolod or 
SemTxvevaSi: pirveli, rodesac saerTo krebis mier xdeba iseTi 
gadawyvetilebis miReba, romelic ,,arsebiTad laxavs aqcioneris 
uflebebs”, ra SeiZleba aq igulisxmebodes?109 sazogadoebis saerTo 
kreba ar miiRebs iseTi gadawyvetilebas, romelic xelyofs 
aqcioneris kanonier interess, aseT SemTxvevaSi aqcioners SeuZlia 
sasamarTlos mimarTos sakuTari uflebebis dasacavad da 
sazogadoebis mier aqciaTa gamosyidva ar SeiZleba kanonieri 
uflebebis xelyofis kompensaciad miviCnioT. aqcioneris uflebebis 

                                                
108 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531.1.  
109 Tbilisis saqalaqo sasamarTlos 2012 wlis 27 aprilis gadawyvetileba #2/7228-
2011. xelmisawvdomia: <http://info.court.ge/DecisionBarcodeDocs.aspx>. 

http://info.court.ge/DecisionBarcodeDocs.aspx
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,,arsebiT SelaxvaSi” igulisxmeba iseTi samewarmeo gadawyvetilebis 
miReba, romelmac SeiZleba Seucvalos sawarmos saqmianobis mizani, 
sawarmom Seicvalos Cveulebrivi samewarmeo saqmianobis saxe, 
miRebuli gadawyvetileba uaryofiT zegavlenas axdendes aqcioneris 
qonebriv interesze, aseve, sxva iseTi sakiTxebic, rasTan 
dakavSirebiTac aqcionerebs sakuTari pozicia hqondaT, xolo saerTo 
krebis gadawyvetileba ar iyo maTi poziciis Tanxvedri. 
dasaxelebuli muxli iyenebs termins ,,mxari ar dauWira”, rac 
migvaniSnebs aqcioneris xmis uflebaze, kerZod, mxolod im aqcioners 
SeiZleba hqondes sazogadoebis mier aqciaTa gamosyidvis ufleba, 
romelsac aqvs xmis ufleba. aseve, aRniSnuli formulirebaSi Zalian 
sainteresoa sityva ,,arsebiTad”, magaliTad, Tu sawarmo icvlis 
samewarmeo saqmianobis saxes, rogor SeiZleba gansazRvra Tu ra 
saxis gavlenas moaxdens es cvlileba aqcioneris uflebebze. 
aRniSnuli cvlilebas unda hqondes aucilebelad uaryofiTi 
zegavlena, rom ,,Selaxos” aqcioneris uflebebi. Sesabamisad, 
aqcioneris protesti uaryofiTi gavlenis momxden arsebiT 
cvlilebas unda ukavSirdebodes.110 meore SemTxveva, rodesac 
aqcioners aqvs sazogadoebis mier aqciaTa gamosyidvis ufleba 
arsebobs maSin, Tu saerTo krebaze aqcionerma mxari ar dauWira iseT 
gadawyvetilebas, romelic exeba sawarmos reorganizacias. Cveni 
kanonmdeblobis Tanaxmad, reorganizacia niSnavs Serwymas, gayofas an 
gardaqmnas. Sesabamisad, Tu saxezea sawarmos mier qonebis gayidva, 
sawarmos mier sakuTari aqciebis nawilis gayidva an damatebiT 
aqciebis gamoSveba aqcioners ar eqneba sazogadoebis mier aqciaTa 
gamosyidvis ufleba. aRniSnuli SesaZlebeli iqneba mxolod im 
SemTxvevaSi Tu saerTo krebaze mxari ar dauWira sawarmos 
reorganizaciis an rogorc zemoT avRniSneT, iseTi gadawyvetilebas, 
romelic arsebiTad laxavda mis uflebebs.  

,,am TvalsazrisiT, SeiZleba, moyvanil iqnes konkretuli 
magaliTi saqarTvelos uzenaesi sasamarTlos praqtikidan da 
ganimartos kidec es gadawyvetileba. kompania ,,X” iyo erTerTi 
qarTuli bankis ss ,,Y”-is aqcioneri da flobda am sazogadoebaSi 
2127 Cveulebriv aqcias. 2000 wels Catarda bankis aqcionerTa saerTo 
kreba, romelmac miiRo gadawyvetileba sazogadoebis wesdebaSi 
mTeli rigi cvlilebebis Setanis Taobaze. umciresobaSi myofi 
aqcioneri, kompania ,,X” ar daeTanxma da mxari ar dauWira am krebaze 
garkveuli gadawyvetilebebis miRebas, radganac miiCnia, rom isini 
arsebiTad laxavdnen aRniSnuli kompaniis interesebs. upirveles 
yovlisa, es gadawyvetilebebi laxavdnen kompaniis, rogorc ss ,,Y”-is 
aqcioneris interesebs. saboloo jamSi, krebam mainc miiRo 
gadawyvetileba (igi uflebamosili iyo) wesdebaSi garkveuli 
cvlilebebis Setanis Taobaze. Tavis mxriv winamdebare cvlilebebi 

                                                
110 naSromSi ganxiluli gvaqvs sasamarTlo saqme - IBP, Inc. v. Tyson Foods, Inc, Delaware 

Court of Chancery, 2001, 789 A.2d 14 – sadac ganmartebulia ,,mniSvnelovani (arsebiTi) 
cvlilebis” SemTxvevebi, romelic SeiZleba gaxdes xelSemkvreli mxaris 
reorganizaciidan gasvlis safuZveli. 
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(upirveles yovlisa, kompania ,,X”-is interesebidan gamomdinare) 
awesebda SezRudvebs aqciaTa gasxvisebasTan dakavSirebiT. amitom 
aqcionerma (kompania ,,X”-ma) miiCnia, rom es cvlileba uSualod 
exeboda misi aqciidan gamomdinare qonebriv uflebas. misi mosazrebis 
Tanaxmad, aqciaTa gadacemaze SezRudvebis dawesebiT kompaniis 
(aqcioneris) ufleba, Tavisuflad ganekarga mis kanonier sakuTrebaSi 
arsebuli aqciebi, aSkarad ilaxeboda da misi qonebrivi interesebi 
umravlesobaSi myofi aqcionerebis mier srulad iqna ignorirebuli. 
aqedan gamomdinare, umciresobaSi myof aqcioners, ,,mewarmeTa Sesaxeb” 
kanonis 531-li muxlis Tanaxmad, ufleba hqonda sazogadoebisaTvis 
moeTxova misi kuTvnili aqciebis Sefaseba da gamosyidva”.111 

qarTuli kanonmdeblobiT gaTvaliswinebuli sazogadoebis mier 
aqciaTa gamosyidvis ufleba SeiZleba SevadaroT amerikul 
sakorporacio samarTliT gaTvaliswinebul analogiur instituts. 
kerZod, delaveris sakorporacio samarTlis 262-e muxlis Tanaxmad, 
im aqcioners, romelmac uaryofiTi pozicia daafiqsira saerTo 
krebis mier gadawyvetilebis miRebis dros an ar miiRo monawileoba 
kenWisyraSi, romelic exeboda sawarmoTa Serwymas da romelsac 
ekuTvnis aqciebi gamosyidvis moTxovnis dros da es aqciebi Serwymis 
ganxorcielebis drosac aqcioneris sakuTreba iyo, aseT aqcioners 
SeuZlia aqciis samarTliani Rirebulebis safuZvelze moiTxovos 
sakuTari aqciebis gamosyidva sazogadoebisgan.112 delaveris 
sakorporacio samarTali aseve iTvaliswinebs sxvadasxva 
gamonaklisebs aqcioneris am uflebasTan dakavSirebiT, Tumca Cveni 
Temis interesebidan gamomdinare gamonaklisebis ganxilvas ar 
daviwyebT. CvenTvis mTavar interess warmoadgens, is rom, delaveris 
sakorporacio samarTliT aqcioners SeuZlia mosTxovos 
sazogadoebas aqciaTa gamosyidva Tu saxezea sawarmoTa Serwyma da 
aqcioneri saerTo krebis gadawyvetilebis winaaRmdeg wavida an 
monawileoba ar miiRo kenWisyraSi; aseve, delaveris sakorporacio 
samarTlis Tanaxmad, mxolod Serwymis dros da mxolod im 
aqcioners aqvs ufleba mosTxovos sazogadoebas aqciaTa gamosyidva, 
romelsac aqvs xmis ufleba anu Tu aqcioners xmis ufleba ar aqvs, 
Sesabamisad mas gamosyidvis uflebac ar aqvs.113  

                                                
111 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 373-374. 
112

 DGCL, § 262 (a): ,,Any stockholder of a corporation of this state who holds shares of stock on the date of 

the making of a demand pursuant to subsection (d) of this section with respect to such shares, who 

continuously holds such shares through the effective date of the merger or consolidation, who has otherwise 
complied with subsection (d) of this section and hwo has neither voted in favor of the merger or consolidation 

nor consented thereto in writing pursuant to § 228 of this title shall be entitled to an appraisal by the Court of 

Chancery of the fair value of the stockholder’s shares of stock under the circumstances described in 

subsections (b) and (c).” dasaxelebuli muxli sakmaod didia, Sesabamisad mxolod 
nawilis citireba momyavs.  
113 Tumca erTerTi gamonaklisia Cvens mier zemoT ganxiluli Short-form Merger, 
rodesac Svilobili kompaniis aqcionerebs ar aqvT xmis ufleba magram maT mainc 
aqvT sazogadoebis mier aqciaTa gamosyidvis ufleba.  
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modeluri kanoni korporaciebis Sesaxeb aseve gansazRvravs 

sazogadoebis mier aqciaTa gamosyidvis wess114, kerZod, aqcioners aqvs 
sazogadoebis mier aqciaTa gamosyidvis ufleba samarTliani 
Rirebulebis safuZvelze, Tu saxezea Serwyma, (1) sadac misi kompania 
aris garigebis monawile mxare da TviTon aqvs xmis ufleba, aseve im 
SemTxvevaSi, rodesac ZiriTadi kompaniis mier xdeba Svilobili 
kompaniis SeZena, sadac deda kompania flobs aqciaTa 90%-ze mets; (2) 
aqciebis SesyidvasTan dakavSirebiT, Tu kompania aris monawile mxare, 
am konkretul SemTxvevaSi gamosyidvis ufleba eqnebaT im aqcionerebs 
visi aqciebic SeiZleba gaxdes Sesyidvis obieqti; (3) xdeba kompaniis 
saregistracio monacemebis cvlileba, ramac SeiZleba Seamciros 
aqcioneris mflobelobaSi arsebuli aqciebis raodenoba; (4) aseve, 
Tu saregistracio monacemebis cvlileba xdeba Serwymis, aqciebis 
Sesyidvis an sawarmos qonebis sxvagvarad (Tu iyideba sazogadoebis 
mTeli qoneba an sazogadoebis qonebis ZiriTadi nawili – 75% da 
meti) gankargvis Sedegad; (5) aseve, im SemTxvevaSi Tu xdeba kompaniis 
gardaqmna arakomerciul iuridiul pirad.115 

 

5.4.2. procesualuri normebi 

 
rogorc ganxilvis Sedegad vnaxeT, sazogadoebis mier aqciaTa 

gamosyidvis ufleba aris gansxvavebuli poziciis mqone aqcioneris 
ufleba, damoukidebeli mosazrebis arsebobis SemTxvevaSi iqonios 
sakuTari uflebebis Tavdacvis saSualeba, im SemTxvevaSi Tu misi 
mosazreba mowonebuli ar iqneba da sabolood kompaniis mier 
miRebuli iqneba alternatiuli gadawyvetileba. sazogadoebis mier 
aqciaTa gamosyidvis ufleba arsebobs mxolod saerTo krebis mier 
misaReb gadawyvetilebasTan mimarTebaSi da aseve im SemTxvevaSi Tu 
aqcioneri saerTo krebis mier miRebul gadawyvetilebas ar dauWers 
mxars.  

,,mewarmeTa Sesaxeb” kanonis Tanaxmad, 531–e muxlis pirveli 
punqtis bolo winadadebis Tanaxmad, ,,sazogadoebis wesdeba SeiZleba 
detalurad awesrigebdes aqciebis Sefaseba da gamosyidvasTan 
dakavSirebul procedurebs”.116 aRniSnuli gulisxmobs sawarmos 
uflebas wesdebiT damoukideblad daareguliros aqciebis Sefasebasa 
da gamosyidvasTan dakavSirebuli procedurebi da ara sazogadoebis 
mier aqciaTa gamosyidvis materialuri safuZvlebi.  

sazogadoeba, romelic apirebs sawarmos reorganizacias an 
iseTi gadawyvetilebis miRebas, romelmac SeiZleba arsebiTad 

                                                
114 MBCA, § 13.02. naSromSi moyvanilia dasaxelebuli muxliT gaTvaliswinebuli 
sazogadoebis mier aqciaTa gamosyidvis safuZvlebis arasruli CamonaTvali.  
115 aseve, sainteresoa is faqti, rom ,,mewarmeTa Sesaxeb” kanoni, 531 muxliT 
gaTvaliswinebuli gamonaklisi SemTxvevebis garda, saubrobs aqciebis ,,sabazro 
RirebulebiT” gamosyidvaze, xolo delaveris sakorporacio samarTali da 
modeluri kanoni korporaciebis Sesaxeb saubroben aqciebis ,,samarTlian 
RirebulebiT” gamosyidvaze.  
116 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531.1. 
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Selaxos aqcioneris uflebebi, valdebulia aqcionerebisTvis 
gagzavnil SetyobinebaSi saerTo krebis mowvevis Sesaxeb detalurad 
aRweros gadasawyveti sakiTxi, masTan dakavSirebuli gamosyidvis 
moTxovnis ufleba da misi ganxorcielebis wesi.117 iarsebebs Tu ara 
aqciaTa gamosyidvis ufleba, im SemTxvevaSi Tu dagzavnil 
SetyobinebaSi ar iqneba aRwerili aseTi uflebis arseboba an misi 
ganxorcielebis wesi? ra Tqma unda iarsebebs. arasakmarisi 
informaciis asaxva dagzavnil SetyobinebaSi korporaciis 
xelmZRvanelebis mier sakuTari movaleobebis aqcionerebis winaSe 
srulyofilad Seusruleblobaze da Sesabamisad aqcionerisTvis 
kanoniT miniWebuli uflebis xelyofaze metyvelebs, rac SeiZleba 
zianis anazRaurebis safuZveli gaxdes. saerTo krebis mowveva ise, 
rom dagzavnil SetyobinebaSi arasakmarisad iyos asaxuli, 
sazogadoebis mier aqciaTa gamosyidvis ufleba, SeiZleba ganxilul 
iqnes krebis, kanonis normaTa uxeSi darRveviT, mowveva, rac, 
,,mewarmeTa Sesaxeb” kanonis me-15 muxlis me-2 punqtis Tanaxmad, erT 
wlamde gazrdis krebis mier miRebuli gadawyvetilebis gasaCivrebis 
xandazmulobis vadas.118  

sazogadoebis mier aqciaTa gamosyidvis ufleba ar arsebobs Tu 
aqcioneris mier srulad ar aris Setanili am aqciebis Sesabamisi 
Sesatani an aqcionerma aqciebi SeiZina saerTo krebis daniSvnis 
Sesaxeb Setyobinebis dagzavnis Semdeg anu aqciebis mflobeli gaxda 
mas Semdeg, rac aqcionerebs ukve daegzavnaT Setyobineba saerTo 
krebis Catarebis Sesaxeb.119  

aqciebi gamosyidul unda iqnes sabazro RirebulebiT, romelic 
arsebobda saerTo krebis daniSvnis Sesaxeb Setyobinebis dagzavnis 
wina dRes, garda im SemTxvevebisa, rodesac aqciaTa dabali 
likvidurobis gamo gaTvaliswinebulia aqciebis samarTliani 
Rirebulebis gansazRvris wesi.120  

gadawyvetilebas, gamosasyidi aqciebis raodenobisa da 
gamosyidvis fasis Sesaxeb, iRebs sameTvalyureo sabWo. aqcioners 
ufleba aqvs sazogadoebis mier gadawyvetilebis miRebidan 45 dRis 
ganmavlobaSi mimarTos sazogadoebas werilobiT aqciaTa gamosyidvis 
moTxovniT, xolo Tavis mxriv sameTvalyureo sabWos mier 
gadawyvetilebis miReba unda moxdes dasaxelebuli 45 dRis 
gasvlidan 30 dRis ganmavlobaSi, xolo aqciebis gamosyidvis Tanxa 
gadaxdil unda iqnes sameTvalyureo sabWos mier gadawyvetilebis 
miRebidan araugvianes 30 dRisa.121  

,,mewarmeTa Sesaxeb” kanonis 531–e muxlis me-7 punqtis Tanaxmad, 
aqciebis gamosyidva ar daiSveba Tu aqciebis gamosyidvisTvis 
gadasaxdeli Tanxa aRemateba kompaniis kapitalis 25%-s an aqcioneris 
mxridan sazogadoebis mier aqciaTa gamosyidvis uflebis 

                                                
117 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531.2.  
118 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 15.2. 
119 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531.3. 
120 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531.4.  
121 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531.5. 
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ganxorcielebis dros, sawarmo akmayofilebda ,,gadaxdisuunarobis 
saqmis warmoebis Sesaxeb” saqarTvelos kanoniT dadgenil pirobebs, 
an aseTi pirobebi SeiZleba warmoiSvas aqciaTa gamosyidvis Sedegad. 
Sesabamisad, dasaxelebul SemTxvevebSi marTalia aqcioners ufleba 
aqvs mosTxovos sawarmos aqciaTa gamosyidva magram am oridan 
erTerTi mizezis arsebobac sakmarisia imisaTvis, rom mas kanoniT 
gaTvaliswinebuli safuZvliT uari eTqvas sazogadoebis mier aqciaTa 
gamosyidvis uflebis ganxorcielebaze. aseT SemTxvevaSi aqcioneris 
uflebebis dacvis alternativad SeiZleba miviCnioT aqciebis 
proporciulad Sesyidva (im SemTxvevaSi Tu moTxovnilia imaze meti 
raodenobis aqciis Sesyidva, vidre aseTi Sesyidva SesaZlebelia am 
muxlis meSvide punqtiT gaTvaliswinebuli wesiT).122 

delaveris sakorporacio samarTlis Tanaxmad, aqcioners aqvs 
sazogadoebis mier aqciaTa gamosyidvis ufleba, Tu materialuri 
safuZvlis (rac zemoT ganvixileT) gaTvaliswinebiT, sazogadoebis 
mier aqciaTa gamosyidvis uflebis ganxorcielebisaTvis werilobiT 
mimarTavs korporacias aqcionerTa krebis Catarebamde. kanoni xazs 
usvams, rom aqcioneris mxridan mxolod uaryofiTi poziciis 
dafiqsireba an mxaris ar daWera ar aris sakmarisi sazogadoebis 
mier aqciaTa gamosyidvis uflebis asamoqmedeblad. Tavis mxriv, 
korporaciam aqcionerTa krebis Catarebamde aranakleb 20 dRiT adre 
unda Seatyobinos sazogadoebis mier aqciaTa gamosyidvis uflebis 
matarebel yvela aqcioners aseTi uflebis arsebobis da 
ganxorcielebis SesaZleblobis Sesaxeb.123 kompaniebis Serwymis 
xelSekrulebis ZalaSi Sesvlidan 120 dRis ganmavlobaSi, memkvidre 
kompanias an sazogadoebis mier aqciaTa gamosyidvis uflebis 
matarebel aqcioners ufleba aqvs aqciebis gamosyidvis proceduris 
dasawyebad Seitanos gancxadeba sasamarTloSi, rom sasamarTlom 
gansazRvros yvela sazogadoebis mier aqciaTa gamosyidvis uflebis 
matarebeli aqcioneris aqciebis samarTliani Rirebuleba. delaveris 
sakorporacio samarTali aseve iTvaliswinebs, rom aqciebis 
gamosyidvis msurvel aqcionerebs, Tu maT ar aqvT sasamarTloSi 
Setanili saqme gamosyidvis dawyebis Taobaze, Serwymis 
xelSekrulebis ZalaSi Sesvlidan 60 dRis  ganmavlobaSi ufleba 
aqvT gamoiTxovon aqciebis gamosyidvis ufleba da miiRon Serwymis 
xelSekrulebiT gaTvaliswinebuli pirobebi.124 qarTuli 
kanonmdeblobisagan gansxvavebiT, romelic aqciebis gamosyidvis 
gansaxorcieleblad jer sazogadoebisaTvis mimarTvas iTvaliswinebs, 
delaveris sakorporacio samarTlis Tanaxmad, aqcionerma aqciebis 
gamosyidvis ganxorcielebisaTvis pirdapir sasamarTlos unda 
mimarTos, radgan am ukanasknelma unda daadginos aqciebis 
gamosyidvis fasis samarTliani Rirebuleba. modeluri kanoni 

                                                
122 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxlebi 531.7-531.8. 
123 DGCL, § 262 (d). 
124 DGCL, § 262 (e). 
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korporaciebis Sesaxeb Sinaarsobrivi TvalsazrisiT aqciebis 
gamosyidvis125 delaveriseul proceduras iTvaliswinebs.126 

rogorc ganxilvidan Cans, aqcionerebi mniSvnelovan rols 
TamaSoben sazogadoebis SeZenisa da Serwymis dros, xolo Tavis 
mxriv tranzaqciebis ganxorcielebis procesi ,,provocirebas” uwevs 
maT gaaqtiurebas da gavlenas axdens maT uflebebze. gansakuTrebiT 
mniSvnelovania umciresobis da umravlesobis mqone aqcioneris 
rolis swori warmoCena sazogadoebis SeZenis da Serwymis procesSi. 
sazogadoebis SeZenis da Serwymis saxeebze saubrisas aqcionerebis 
uflebebs TiToeuli tranzaqciis mixedviT ganvixilavT. 
 

6. sazogadoebis SeZenis da Serwymis saxeebi127  

 
rogorc naSromis ganmavlobaSi aRvniSneT, Tavdacvis 

korporaciuli RonisZiebebis srulyofili SeswavlisTvis 
mniSvnelovania ganvsazRvroT sazogadoebis SeZenis da Serwymis 
saxeebi. swored sazogadoebis SeZenisa da Serwymis procesSi xdeba 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis gamoyeneba. 
sazogadoebis SeZenis da Serwymis saxeebs ganvixilavT qarTul da 
delaveris sakorporacio samarTalze dayrdnobiT, aseve, 
sazogadoebis SeZenis da Serwymis sakiTxebis ukeT warmosaCenad 
gamoviyenebT delaveris sasamarTlo praqtikis magaliTebs. 

naSromis Sesaval nawilSi aRiniSna, rom SeZenis da Serwymis 
saxeebis ganxilva ar gulisxmobs korporaciuli tranzaqciebis 
mxolod im saxeebs, romelsac qarTuli ,,mewarmeTa Sesaxeb” kanoni 
reorganizaciis qveS icnobs. delaveris sakorporacio samarTali 
iTvaliswinebs tranzaqciebis sxvadasxva saxeebs, sadac erTi sawarmo 
ierTebs meore sawarmos an ori korporacia erTiandeba an agresori 
kompania eufleba samizne korporacias. amaTgan mxolod Serwymaa 
,,mewarmeTa Sesaxeb” kanonis Tanaxmad reorganizaciis erTerT saxe.128 
aRniSnul TavSi SevexebiT tranzaqciebis iseT saxeebs, rogoricaa 
sazogadoebis Serwyma, qonebis SeZena, aqciebis SeZena, ,,de-faqto” 
Serwyma. aseve, xazs gavusvamT tranzaqciis Semdgomi 
uflebamonacvleobis sakiTxs. 

 
 
 

                                                
125 MBCA, § 13.21. 
126 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 198.  
127 maxarobliSvili g., kapitalur sazogadoebaTa struqturaSi fundamenturi 
cvlilebebis ganxorcieleba korporaciul-samarTlebriv qmedebaTa (SeZena, Serwyma) 
safuZvelze (SedarebiT-samarTlebrivi analizi), Tb., 2014, 87-241. xelmisawvdomia: 
<http://press.tsu.edu.ge/data/image_db_innova/disertaciebi_samartali/giorgi_maxaroblishvili.pdf>.      
128 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxlebi 144.1. 

http://press.tsu.edu.ge/data/image_db_innova/disertaciebi_samartali/giorgi_maxaroblishvili.pdf
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6.1. sazogadoebis Serwyma da misi Tanmdevi iuridiuli Sedegi 

 
Serwyma miiRweva ori kompaniis gaerTianebiT an erTi kompaniis 

meore kompaniasTan mierTebiT. Serwymis dros b korporacia uerTdeba 
a-s da wyvets arsebobas. korporacia a ganagrZobs arsebobas. 
Serwymis dros aseve SeiZleba sxva alternativebis gamoyeneba 
rogoricaa a korporaciis Serwyma b korporaciasTan, sadac b 
ganagrZobs arsebobas an orive maTgani erTad qmnis axal g 
korporacias. aRniSnuli Serwyma SeiZleba ganxorcieldes ori 
korporaciis mier aqciebis gacvliT anu a korporacia miiRebs b 
korporaciis aqciebs, sanacvlod b korporaciis aqcionerebs miscems 
a korporaciis aqciebs. sabolood viRebT mxolod a korporacias, 
romelSic gaerTianebuli arian a da b korporaciis aqcionerebi. ori 
korporaciis Serwymis Sedegad a korporaciaze gadmodis b 
korporaciis aqtivebic da pasivebic. analogiurad Serwymis 
ganxorcielebisaTvis SeiZleba gamoviyenoT fulic, kerZod, nacvlad 
a korporaciis aqciebisa, b korporaciis aqcionerebi miiReben fuls 
sakuTari aqciebis sanacvlod.129 

dasaxelebuli Serwymis ganxorcielebisaTvis aucilebelia 
mmarTvelobis organoebis – direqtorebis da saerTo krebis - 
Tanxmoba.  

delaveris sakorporacio samarTlis 251-e muxlis (b) qvepunqti 
iTxovs Serwymis procesis monawile orive korporaciis 
direqtorebis Tanxmobas SerwymasTan dakavSirebiT.130 251-e muxlis (g) 
qvepunqtze dayrdnobiT orive korporaciis aqcionerebma (xmis 
uflebis mqone umravlesobiT)131 unda miiRon gadawyvetileba 
aRniSnul SerwymasTan dakavSirebiT.132  

zogadad aqcionerebis CarTuloba korporaciebis Serwymis 
dros sakmaod problemurad iTvleba, radgan erTis mxriv Serwymis 
monawile korporaciebma unda daarwmunon aqcionerebi gaerTianebis 
aucileblobaSi, aseve, aqcioneris mier Serwymis dros xmis uflebis 
gamoyeneba delaveris sakorporacio samarTlis Tanaxmad 

                                                
129 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 35.  
130 DGCL, § 251 (b), ,,The board of directors of each corporation which desires to merge or consolidate shall 

adopt a resolution approving an agreement of merger or consolidation and declaring its advisability”. 
131 delaveris sakorporacio samarTali da modeluri kanoni korporaciebis Sesaxeb 
gansxvavebulad aregulireben SerwymasTan dakavSirebiT gadawyvetilebis misaRebad 
aucilebeli aqcionerebis raodenobis sakiTxs. delaveris samarTali 
gadawyvetilebis misaRebad moiTxovs korporaciis aqcionerTa xmis uflebis mqone 
umravlesobis Tanxmobas, xolo modeluri kanonis Tanaxmad saWiroa jer qvorumis 
Sekreba aqcionerTa krebaze, kerZod, krebaze warmodgenili unda iyos xmis 
uflebis mqone aqcionerTa naxevarze meti (saregistracio ganacxadiT da 
direqtoratis moTxovniT SesaZlebelia ufro maRali qvorumis gaTvaliswinebac) 
da qvorumis Sekrebis Semdeg, krebaze warmodgenili pirebis umravlesobis 
Tanxmobaa saWiro gadawyvetilebis misaRebad. aRniSnuli daregulirebulia 
modeluri kanonis § 11.04(e)  da § 11.04(f) muxlebiT da delaveris sakorporacio 
samarTlis § 251 (c) muxliT, - Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 

3rd ed., Ohio, 2005, 50. 
132 DGCL, § 251 (c). 
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dakavSirebulia sazogadoebis mier aqciaTa gamosyidvis uflebis 
ganxorcielebasTan da amasTanave aqcionerTa krebis mowveva da 
maTTvis rekomendaciebis SemuSaveba finansur xarjebTanac aris 
dakavSirebuli. amitom korporaciebi maqsimalurad cdiloben gverdi 
auron aqcionerebis CarTulobis sakiTxs da ganaxorcielon sxva 
iseTi saxis tranzaqciebi, romlebic ar iTvaliswineben aqcionerebis 
mier xmis uflebis gamoyenebas.133  

rogorc aRvniSneT, SerwymaSi aqcionerebis monawileoba 
savaldebuloa magram miuxedavad amisa, delaveris sakorporacio 
samarTali iTvaliswinebs saerTo wesidan ramdenime gamonakliss.134  

pirveli gamonaklisis Tanaxmad, delaveris sakorporacio 
samarTlis 251-e muxlis (v punqtis) Tanaxmad a korporaciis (anu 
korporacia, romelic gaagrZelebs arsebobas reorganizaciis Semdeg) 
aqcionerebs ar eqnebaT xmis micemis ufleba Tu tranzaqciis Semdeg a 
korporaciis Tavdapirvel aqcionerebs kvlav eqnebaT igive uflebebi 
da privilegiebi, rac hqondaT tranzaqciamde, ar moxdeba a 
korporaciis saregistracio ganacxadis Secvla da tranzaqciis 
Semdeg a korporaciis ZirZveli aqcionerebis mflobelobaSi iqneba 
xmis uflebis mqone aqciaTa 5/6 anu minimum 83% mainc.135 

meore gamonaklisis Tanaxmad, rodesac sazogadoeba ierTebs 
Tavis Svilobil kompanias, sadac sazogadoeba flobs Svilobili 
kompaniis yvela klasis xmis uflebis mqone aqciaTa 90%-s mainc, 
delaveris sakorporacio samarTlis 253-e muxlis safuZvelze 
SerwymasTan dakavSirebiT gadawyvetilebas iRebs marto deda 
kompaniis direqtorati.136  

mesame gamonaklisi dadgenilia delaveris sakorporacio 
samarTlis 251-e muxlis (z punqtis) safuZvelze, kerZod, holdinguri 
kompaniis reorganizaciis SemTxvevaSi ar moiTxoveba sawarmos 
aqcionerTa Tanxmoba. magaliTad, a korporacia qmnis Svilobil 
kompanias a1, romelic Tavis mxriv aseve qmnis Svilobil kompanias a2. 
a korporacia erwymis a2 korporacias da a korporaciis (deda 
kompaniis) aqcionerebi inarCuneben igive privilegiebs da uflebebs, 
rac hqondaT Serwymamde. dasaxelebul SemTxvevaSi ar moiTxoveba 
tranzaqciis monawile kompaniis aqcionerebis Tanxmoba.137  

                                                
133 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 17, ,,The requirement 

of shareholder approval can be a significant disadvantage to the merger in comparison to some other 

acquisition devices. Where public corporations are involved the process of obtaining shareholder approval is 

cumbersome and expensive. One must hire accountants to prepare the financial statements and to give an 

accounting opinion. Lawyers must be paid to prepare opinion letters on corporate, securities, and tax law 
questions. The lawyers will also draft, or at least review the proxy statement that must be disseminated to 

shareholders in order to solicit their votes. A proxy solicitation firm usually will be retained to run the 

shareholder meeting and to solicit the proxies. Finally, senior corporate officers must expand considerable 

time and effort. As a result, the cost of the shareholder approval process easily can run into seven figures”. 
134 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 37-39. 
135 DGCL, § 251 (f). 
136 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 38. 
dasaxelebul sakiTxze visaubreT umciresobis mqone aqcioneris korporaciidan 
,,gaZevebis” dros. 
137 DGCL, § 251 (g). 
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delaveris msgavsad modeluri kanoni korporaciebis Sesaxeb 
iTvaliswinebs aqcionerebis138 da direqtoratis monawileobas 
Serwymis139 tranzaqciaSi. kerZod, modeluri kanonis Tanaxmad, 
Serwymis dros, saWiroa rogorc direqtoratis, aseve aqcionerebis 
Tanxmoba.140 modeluri kanonis mixedviTac dadgenilia gamonaklisebi 
aqcionerebis TanxmobasTan dakavSirebiT, kerZod: aqcionerebis 
Tanxmoba ar aris saWiro: 1) Tu kompania ganagrZobs arsebobas 
Serwymis Semdeg; saregistracio ganacxadi rCeba igive; kompaniis, 
romelic ganagrZobs arsebobas, aqcionerebi iqnebian igive uflebebis 
da privilegiebis mflobelebi, rogorc iyvnen tranzaqciamde an 
Serwymis gansaxorcieleblad gamoSvebuli aqciebis raodenoba ar 
aRemateba arsebuli aqciebis 20%-s;141 2) Tu erTiandeba deda kompania 
da Svilobili kompania, romelSic deda kompania flobs aqciaTa 90%-
s mainc.142 

                                                
138 modeluri kanonis (§11.04(f)) Tanaxmad xmis uflebiT, aseve, sargebloben is 
aqcionerebi, romelTac Cveulebriv SemTxvevaSi xmis ufleba ar aqvT, kerZod, Tu 
Serwymis Sedegad maTi aqciebi gardaiqmneba sxva klasis aqciebad an fulad an 
qonebad an kompensaciis sxva saSualebad an Tu mosalodneli tranzaqciiT icvleba 
korporaciis saregistracio ganacxadiT regulirebuli aqcionerebis uflebrivi 
mdgomareoba. im SemTxvevaSic ki Tu aseTi aqcionerebi axal kompaniaSi miiReben 
igive saxis uflebebsa da privilegiebs, rac amJamindel kompaniaSi aqvT, maTi 
kenWisyraSi monawileoba mainc aucilebelia. gadawyvetilebis misaRebad saWiroa 
aseT aqcionerTa TiToeuli klasis Tanxmoba (class voting). aqcionerebis uari 
Serwymas blokavs, im SemTxvevaSic ki Tu Cveulebrivi aqciebis mflobel 
aqcionerebs Tanxmoba aqvT naTqvami. delaveris sakorporacio samarTali 
analogiur regulirebas ar iTvaliswinebs, - Oesterle A. D., The Law of Mergers and 

Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 50-51.   
139 modeluri kanoni korporaciebis Sesaxeb aseve iTvaliswinebs ,,Serwymis msgavs” 
tranzaqcias, romelic cnobilia Compulsory Share Exchange-is saxelwodebiT. kerZod, 
modeluri kanonis korporaciebis Sesaxeb §11.03 da §11.04 muxlebis Tanaxmad, 
Semsyidvel korporacias SeuZlia SeiZinos samizne korporaciis erTi an meti 
klasis gamoSvebuli yvela aqcia, risTvisac saWiroa samizne klasis aqcionerTa 
umravlesobis Tanxmoba. es procedura gansxvavdeba uSualod aqcionerebze fulis 
SeTavazebisgan, sadac TiToeuli maTgani TviTon wyvets SeTavazebis miRebis da 
aqciebis gasxvisebis sakiTxs. rac Seexeba Semsyidvel korporacias Tu am garigebis 
Sedegad Semsyidveli korporacia ar gamouSvebs arsebuli savaWrod daSvebuli 
aqciebis 20%-ze mets, garigebis gansaxorcieleblad myidveli korporaciis 
aqcionerTa Tanxmoba ar aris saWiro. sxva SemTxvevaSi myidveli korporaciis 
aqcionerTa umravlesobis Tanxmobaa saWiro. modeluri kanonis Tanaxmad, Tu 
aRniSnul tranzaqcias, gamyidvel korporaciaSi, gamouCnda mowinaaRmdege 
aqcionerebi, romlebmac uaryofiTi pozicia daafiqsires krebaze, isinic 
valdebulni arian gaasxvison sakuTari aqciebi Semsyidveli korporaciis 
sasargeblod. swored amitom hqvia aRniSnuli saxis garigebas - ,,aqciebis 
iZulebiTi gacvla” (compulsory share exchange). miuxedavad imisa, rom modeluri 
kanoniT gaTvaliswinebuli es tranzaqcia implementirebulia amerikis SeerTebuli 
Statebis 40-ze met StatSi, delaveris sakorporacio samarTali mas ar 
iTvaliswinebs, - Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 18. 
140 MBCA § 11.04 (a), § 11.04 (b). 
141 MBCA § 11.04 (g). 
142 MBCA § 11.05 (a).  
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qarTul sakorporacio samarTalSi SerwymasTan dakavSirebuli 
sakiTxi unda gadawydes direqtoratis143 da aqcionerebis 
monawileobiT.144 reorganizaciasTan, kerZod, reorganizaciis 
Setyobinebisa da gamoqveynebis wessTan dakavSirebiT, ,,mewarmeTa 
Sesaxeb” kanoni iTvaliswinebs gamonakliss Tu sawarmos uerTdeba 
misi 100% aqciebis mflobeli Svilobili kompania an Tu SezRuduli 
pasuxismgeblobis sazogadoeba gardaiqmneba saaqcio sazogadoebad an 
saaqcio sazogadoeba gardaiqmneba SezRuduli pasuxismgeblobis 
sazogadoebad. aseT SemTxvevaSi aucilebeli ar iqneba 
reorganizaciis procesSi Setyobinebis da gamoqveynebis wesis 
ganxorcieleba.145 qarTuli kanonmdeblobiT aqcionerebis 
monawileoba SerwymaSi savaldebuloa,146 Tu, ra Tqma unda, saerTo 
krebam Tavis uflebamosilebaTa nawili da maT Soris 
reorganizaciasTan dakavSirebiT gadawyvetilebis miRebis ufleba, ar 
gadasca sameTvalyureo sabWos an/da direqtorats.147 
 

6.2.  sazogadoebis qonebis SeZena fulis sanacvlod da misi 
Tanmdevi iuridiuli Sedegi 

 
sazogadoebis qonebis SeZena fulis sanacvlod - erTi 

korporaciis mier fulis sanacvlod meore korporaciis qonebis 
SeZenaSi gamoixateba. magaliTad, a korporacia uxdis fuls b 
korporacias da b korporacia asxvisebs qonebas fulis sanacvlod. a 
korporacia itovebs arCevans gaxdes Tu ara b korporaciis 
uflebamonacvle.148  

samizne korporaciis mier qonebis gasxvisebis tranzaqciis 
delaveriseuli saxelwodebaa ,,qonebis gasxviseba, datvirTva an 
gacvla”.149 Tumca gasaTvaliswinebelia, rom qonebis gasxvisebis dros 
samizne korporacia SeiZleba darCes biznes saqmianobis 
gagrZelebisaTvis aucilebeli qonebis gareSe.150 dasaxelebuli 
tranzaqciis qarTuli saxelwodebaa ,,qonebis SeZena, gasxviseba an 
datvirTva”.151 modeluri kanoni tranzaqciis am saxeobas ,,qonebis 
gankargvas” uwodebs.152 kaliforniis sakorporacio samarTali 

                                                
143 marTalia direqtoratis Tanxmobaze ,,mewarmeTa Sesaxeb” kanonSi miTiTebuli ar 
aris magram radgan direqtorati axorcielebs xelmZRvanelobis da 
warmomadgenlobis uflebamosilebasac, Sesabamisad pirvel rigSi gadawyvetilebas 
swored isini iReben da SeTavazebis pirobebidan gamomdinare gadawyveten gauwion 
mas dadebiTi Tu uaryofiTi rekomendacia aqcionerebis winaSe. 
144 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 144.4. 
145 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 144.6. 
146 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
147 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
148 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 39-41. 
149 DGCL § 271. 
150 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 2-3. 
151 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxlebi 54.6.l). 
152 MBCA § 12.01, § 12.02. 
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(rogorc zemoT aRiniSna) aseTi tipis tranzaqcias ,,qonebis 
gasxvisebis reorganizaciad” moixseniebs (sale-of-assets reorganization).153 

delaveris sakorporacio samarTlis 271-e muxli aregulirebs 
sazogadoebis qonebis gasxvisebis sakiTxs.154 Cveulebriv SemTxvevaSi 
aqcionerebs korporaciis mier qonebis gayidvasTan mimarTebaSi xmis 
ufleba ar aqvT, xmis ufleba aqvT mxolod im SemTxvevaSi Tu b 
korporaciis direqtorati gadawyvets gayidos b korporaciis ,,mTeli 
an TiTqmis mTeli qoneba”.155 ,,mTeli an TiTqmis mTeli qonebis” cnebas 
ufro detalurad SevexebiT sasamarTlo saqmis ganxilvisas. 

modeluri kanoni korporaciebis Sesaxeb aseve saubrobs 
aqcioneris monawileobis savaldebuloobaze sazogadoebis mier 
qonebis im nawilis gasxvisebis SemTxvevaSi, romlis gayidvis 
Semdegac sawarmo darCeba ZiriTadi biznes saqmianobis gareSe. 
modeluri kanonis Tanaxmad ZiriTad biznes saqmianobad iTvleba 
saqmianoba, sadac kompania inarCunebs mTeli qonebis 25%-s mainc da 
mimdinare saqmianobidan Semosavlis 25%-s.156 Sesabamisad, modeluri 
kanoni iZleva SesaZleblobas, rom aqcionerebis monawileobis gareSe 
gaiyidos qonebis 75%.  

rac Seexeba qarTul sakorporacio samarTals, ,,mewarmeTa 
Sesaxeb” kanonis 54-e muxlis me-6 punqtis ,,l)” qvepunqtis Tanaxmad, 
saerTo kreba uflebamosilia: ,,miiRos gadawyvetilebebi 
sazogadoebis qonebis SeZenis, gasxvisebis (an erTmaneTTan 
dakavSirebuli aseTi garigebebis) an datvirTvis Sesaxeb, romelTa 
Rirebuleba Seadgens sazogadoebis aqtivebis Rirebulebis naxevarze 
mets, Tu wesdebiT sxva ram ar aris gansazRvruli, garda iseTi 
garigebebisa, romlebic warmoadgens Cveul samewarmeo saqmianobas”.157 
rogorc vxedavT ,,mewarmeTa Sesaxeb” kanoni avlebs 50%-ian zRvars 
qonebis gasxvisebis tranzaqciaSi aqcionerebis monawileobasTan 
dakavSirebiT. aseve, aucilebelia, rom gasayidi qoneba warmoadgendes 
sazogadoebis aqtivebis naxevarze mets, garda im SemTxvevisa, 
rodesac aseTi tipis garigeba aris sawarmos Cveulebrivi samewarmeo 
saqmianobis nawili. damatebiT unda aRiniSnos, rom ,,mewarmeTa 
Sesaxeb” kanonis dasaxelebuli muxlis Tanaxmad, aqcionerebis 
monawileoba savaldebuloa maSinac, rodesac korporacia yidulobs 
qonebas, Tu es qoneba warmoadgens sazogadoebis aqtivebis naxevarze 
mets. 

                                                
153 California Corporate Code, § 181 (c). 
154 DGCL, § 271. 
155 DGCL, § 271, ,,all or substantially all” – aRniSnuli termini gamoiyeneba delaveris 
sakorporacio samarTlis mier da gulisxmobs ,,mTel an TiTqmis mTel qonebas” anu 
kompaniis arsebobisaTvis sasicocxlod aucilebeli qonebis raodenobas.  
156 MBCA, § 12.02 (a), ,,a sale, lease, exchange, or other disposition of assets, other than a disposition 
described in section12.01, requires approval of the corporation’s shareholders if  the disposition would leave 

the corporation without a significant continuing business activity. If  a corporation retains a business activity 

that represented at least 25 percent of total assets at the end of the most recently completed fiscal year, and 25 

percent of  either income from continuing operations before taxes or revenues from continuing operations fro 

that fiscal year, in each case of the corporation and its subsidiaries on a consolidated basis, the corporation 

will conclusively be deemed to have retained a significant business activity”.  
157 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
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fulis sanacvlod sazogadoebis qonebis SeZenis ufro 
detaluri ganxilvisaTvis saintereso iqneba delaveris 
sakorporacios sasamarTlos erTerTi magaliTis ganxilva. 
aRsaniSnavia saqme holingeri holinger inTerneiSanalis 
winaaRmdeg158

, romelic swored aseTi tipis tranzaqcias exeba.  
aRniSnul saqmeSi kompania holingeri cdilobda xeli SeeSala 

kompania holinger inTernaiSenalisTvis, rom am ukanasknels ar 
gaeyida mis daqvemdebarebaSi myofi kompania telegraf grupi. 
telegraf grupi iyo holinger inTernaiSenalis daqvmdebarebaSi 
myofi Svilobili kompania da uSvebs gazeT telegrafsa da Jurnal 
speqtators. gazeTi telegrafi iyo didi britaneTis wamyvani gazeTi, 
rogorc brunvis, ise Jurnalisturi reputaciis TvalsazrisiT. 
mosarCelis gancxadebiT telegraf grupi iyo holinger 
inTernaiSenalis samoqmedo qonebis yvelaze mniSvnelovani nawili, 
romlis gayidvis Semdegac holinger inTernaiSenali gardaiqmneboda 
meorexarisxovan kompaniad da darCeboda mxolod gazeTi Cikago-san-
taimsi, romelic iyo Cikagos mxolod nomer meore gazeTi. 

mosarCele iTxovda, rom sasamarTlos Svilobili kompania 
CaeTvala rogorc sazogadoebis ,,TiTqmis mTeli qoneba”. im 
SemTxvevaSi Tu sasamarTlo CaTvlida telegraf grups holinger 
inTernaiSenalis ,,TiTqmis mTel qonebad”, aqcionerebis miecemodaT 
SesaZlebloba monawileoba mieRoT kenWisyraSi da maTi xmebis 
safuZvelze momxdariyo telegraf grupis gayidva.159  

rogorc zemoT avRniSne delaveris sakorporacio samarTliT 
aqcionerebs xmis ufleba aqvT mxolod im SemTxvevaSi Tu sawarmo 
yidis ,,mTel an TiTqmis mTel qonebas” anu sawarmos saqmianobisTvis 
da sawarmos arsebobisaTvis sasicocxlod aucilebel qonebas. 
dasaxelebul saqmeSi sasamarTlom kompaniis arsebobisTvis 
aucilebeli qonebis gayidva ori ZiriTadi maxasiaTebliT gansazRvra: 
xarisxobrivi da raodenobrivi maCvenebliT. 

raodenobrivi maCveneblis Sefasebisas sasamarTlom 
gaiTvaliswina, rom telegraf grupis brunva bolo sami wlis 
ganmavlobaSi iyo kompaniis mTliani Semosavlis naxevarze naklebi da 
ar aRemateboda Cikago grupis Semosavals. sasamarTlom erTmaneTs 
Seadara aqcionerebis amJamindeli Semosavali da Semosavali qonebis 
gayidvis Semdeg da mxolod amis Semdeg mivida daskvnamde, rom 
gasayidi qonebis raodenobrivi maCvenebli ar iqneboda TiTqmis mTeli 
qonebis Sesabamisi. 

xarisxobrivi maCveneblis mixedviT sasamarTlom daadgina, rom 
telegraf grupis gasxvisebis Semdeg holinger inTernaiSenalis 
aqcionerebs kvlav eqnebodaT ramdenime sxva gazeTi maT Soris Cikago 
grupis da aseve israelSi gamomavali kargi reputaciis mqone gazeTi. 

sasamarTlos gadawyvetilebiT sawarmom SeiZleba gayidos 
Tavisi biznesis erTerTi mxare ise, rom aqcionerebis Tanxmoba ar 
iyos saWiro, im SemTxvevaSi Tu kompania itovebs arsebobisaTvis 

                                                
158 Hollinger Inc. v. Hollinger International Inc 858 A.2d 342 (Del. Ch. 2004).  
159 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 42-47. 
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aucilebel bizness. sasamarTlos gadawyvetilebiT dasaxelebul 
saqmeSi telegraf grupis gayidva ar CaiTvala sawarmos ,,TiTqmis 
mTeli qonebis” gayidvad da Sesabamisad aqcionerebis Tanxmoba ar 
iyo saWiro.  

savsebiT SesaZlebelad migvaCnia qarTul sakorporacio 
samarTalSi, sazogadoebis qonebis gasxvisebis sakiTxebis 
ganxilvisas, delaveris sakorporacio samarTlis xarisxobrivi da 
raodenobrivi Sefasebis meTodebis gamoyeneba.  

aRniSnuli tranzaqcia gamorCeulad sainteresoa aseve 
samarTalmemkvidreobis kuTxiTac. kerZod, Tu b korporaciam miyida a 
korporacias ,,mTeli an TiTqmis mTeli qoneba” da TviTon daitova 
pasivi, xom ar Seeqmneba safrTxe b korporaciis valdebulebebis 
dakmayofilebas? aRniSnul sakiTxs naSromis momdevno qveTavi exeba. 

 

6.2.1. samarTalmemkvidreobis sakiTxi sazogadoebis qonebis 
SeZenis dros 

 
rogorc aRiniSna, sazogadoebis SeZenis (aseve Serwymis) 

process mudmivad Tan sdevs samarTalmemkvidreobis sakiTxi. kerZod, 
rogor unda ganawildes SeZenis Semdeg samizne kompaniis aqtivebi da 
pasivebi. Semsyidvel kompanias yovelTvis urCevnia, rac SeiZleba meti 
aqtivis da rac SeiZleba naklebi pasivis miReba. pasivebis miRebisgan 
Tavis aridebis erTerTi saSualebaa swored Svilobili kompaniis 
meSveobiT tranzaqciis ganxorcieleba. kerZod, rodesac a kompania 
qmnis Svilobil kompanias da Svilobili kompaniis meSveobiT axdens 
b kompaniis SeZenas. aseTi tipis SeZena gansakuTrebiT momgebiania a 
kompaniisTvis, radgan garda imisa, rom daeufla b kompanias, ar 
mouwevs b kompaniis valdebulebebis gastumreba b kompaniis 
kreditorebis winaSe.  

,,mewarmeTa Sesaxeb” kanonis Tanaxmad, uflebamonacvleoba 
arsebobs reorganizaciis SemTxvevaSi anu sazogadoebebis Serwymis, 
gardaqmnis da gayofis dros.160 xolo im SemTxvevaSi Tu b kompaniaSi 
vyidulobT aqciebis nawils da Cvens daqvemdebarebaSi gadmodis b 
kompania, ise, rom es ukanaskneli ar wyvets arsebobas, b kompaniaSive 
rCeba misi aqtivebic da pasivebic.  

samarTalmemkvidreobis kuTxiT gansakuTrebiT sainteresoa 
iseTi SemTxveva, rodesac a kompania yidulobs b kompaniis ,,mTel an 
TiTqmis mTel qonebas” anu qonebis im nawils ris gareSec b 
kompanias funqcionireba ar SeuZlia. a kompanias darCeba b kompaniis 
qoneba da rogorc aRiniSna itovebs uflebamosilebas aiRos an ar 
aiRos b kompaniis pasivis gastumrebis valdebuleba. unda 
gavrceldes Tu ara samarTalmemkvidreoba a kompaniaze b kompaniis 
pasivTan mimarTebaSi, maSin rodesac a kompanias gadaeca b kompaniis 
,,mTeli an TiTqmis mTeli qoneba” da a kompaniam uari Tqva b 
kompaniis uflebamonacvleobaze? ,,mewarmeTa Sesaxeb” kanonSi ar Cans 

                                                
160 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 144.  
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qonebis gasxvisebasTan dakavSirebuli uflebamonacvleobis Sesaxeb, 
Sesabamisad unda vivaraudoT, rom qonebis gasxvisebis dros pasivi, 
qonebis Semsyidvel kompaniaze ar gadadis.  

aSS-s sasamarTloebma,161 romlebic ixilavdnen qonebis 
gasxvisebidan gamomdinare samarTalmemkvidreobis sakiTxebs, 
SeimuSaves samarTlebrivi kriteriumebi, romelTa arsebobis 
SemTxvevaSic Semsyidveli kompania SeiZleba gaxdes gamyidveli 
kompaniis garkveuli valdebulebebis uflebamonacvle. kerZod, 
valdebulebebis iseTi saxeebi, rogoricaa SromiTi urTierTobebidan 
momdinare davebi, gansakuTrebiT muSa-mosamsaxureebis diskriminaciis 
sakiTxi (employement discrimination), valdebulebebi profesiuli 
gaerTianebebis sapensio fondebis (union pension funds) winaSe da 
moTxovnebi, romelic SeiZleba warmoiSvas garemos dacviTi 
sakiTxebidan (environmental claims) gadadis myidvel kompaniaze Tu 
myidveli kompania ,,agrZelebs samizne korporaciis saqmianobas”162 da 
Semsyidvelma kompaniam icoda an unda scodnoda aseTi 
valdebulebebis arsebobis Sesaxeb.163 Sesabamisad, orive faqtori -
samizne korporaciis ,,saqmianobis gagrZeleba” da Semsyidveli 
korporaciis mier aseTi valdebulebebis arsebobis Sesaxeb 
informaciis floba – unda iyos saxeze. 

sasamarTlom Semsyidveli korporaciis mxridan samizne 
korporaciis ,,saqmianobis gagrZelebaze” msjelobis dros 
mxedvelobaSi unda miiRos Semdegi garemoebebi: 

1) Zveli TanamSromlebis SenarCuneba; 

2) Zveli zedamxedvelobis ganmaxorcielebeli personalis 

(supervisory personnel)164 SenarCuneba; 

3) Zveli samrewvelo (qarxnebis da sxva kompleqsebis) 

dawesebulebebis SenarCuneba Zveli mdebareobiT;  

4) Zveli produqciis gamoSvebis gagrZeleba; 

5) Zveli saxelis SenarCuneba; 

6) Zveli qonebis SenarCuneba; 

7) Zveli biznes operaciebis gagrZeleba da 

8) Tvlis Tu ara Semsyidveli kompania Tavs samizne kompaniis 

saqmianobis gamagrZeleblad.165 

sasamarTlom saqmis ganxilvis dros aseve unda imsjelos iyo 

Tu ara qonebis gasxviseba samizne korporaciis saqmianobis 

gagrZelebis da amavdroulad valdebulebebisagan Tavis aridebis 

                                                
161 magaliTad, The Ninth Avenue Remedial Group v. Allis-Chalmers Corp., United States District Court, 

N.D. Indiana, April 19, 1996. 195 Bank. Rep. 716. 
162 Substantial continuity an continuity of enterprise – anu sawarmos saqmianobis gagrZeleba. 
163 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 281-288. 
164 Supervisory personnel ar gulisxmobs sazogadoebis menejments, savaraudod es 
gulisxmobs TanamSromlebis im kategorias, romelic sawarmos mier 
ganxorcielebuli samewarmeo saqmianobis, sxvadasxva samuSaoebis monitoringis 
axorcieleben.  
165 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 282-283. 
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mcdeloba.166 Uunda aRiniSnos, rom Zveli aqciebis, aqcionerebis da 

menejmentis SenarCuneba ar aris ,,sawarmos saqmianobis gagrZelebis” 

gansazRvris ganmapirobebeli faqtori.167  

Tu saxezea SromiTi urTierTobidan momdinare dava, 

mosarCeleebs SeuZliaT valdebulebulebis dakmayofileba 

mosTxovon Semsyidvel kompanias, im SemTxvevaSic ki Tu gamyidvel 

kompanias aqvs maTi moTxovnebis dakmayofilebis SesaZlebloba.168 

garemosdacviTi sakiTxebidan momdinare davebis dros, mosarCeleebma 

valdebulebebis Sesruleba jer unda mosTxovon qonebis 

gamsxvisebel kompanias da im SemTxvevaSi Tu am ukanasknels aqvs  

dasaxelebuli valdebulebebis Sesrulebis SesaZlebloba, maSin 

mosarCeleebi valdebulebebis Sesrulebas moiTxoven Semsyidveli 

kompaniisgan.169 

zogadad SeZenasTan dakavSirebiT uflebamonacvleobis sakiTxi 

yovelTvis sainteresoa magram qonebis SeZenasTan dakavSirebuli 

uflebamonacvloebis sakiTxi yovelTvis ufro rTulad dasadgenia, 

radgan TiToeuli saqmis magaliTze unda moxdes pasivis gadacemis 

ganxilva. 

 

6.3. sazogadoebis aqciebis SeZena fulis sanacvlod  da misi 
Tanmdevi iuridiuli Sedegi  

 
sazogadoebis dauflebis erTerTi yvelaze ufro 

gavrcelebuli SemTxveva aris sawarmos aqciebis SeZena fulis 
sanacvlod, romlis mixedviTac a korporacia yidulobs b 
korporaciis aqciebs, xolo sanacvlod b korporaciis aqcionerebi 
iReben fuls. a korporaciis aqcionerebs da b koporaciis 
aqcionerebs xmis ufleba ar aqvT da aRniSnuli garigebiT b 
korporaciis aqcionerebi Tavisi surviliT yidian b korporaciis 

                                                
166

 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3
rd

 ed., Ohio, 2005, 283. 
167 The Ninth Avenue Remedial Group v. Allis-Chalmers Corp., United States District Court, N.D. Indiana, 

April 19, 1996. 195 Bank. Rep. 716., Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 

3rd ed., Ohio, 2005, 282. ,,sawarmos saqmianobis gagrZelebis” testis Tavdapirveli 
redaqciebi sakmarisad miiCnevdnen samarTlamemkvidreobis sakiTxis 
gansazRvrisaTvis erTi da igive direqtorebis da aqcionerebis arsebobas 
gamyidvel da SemZen korporaciebSi, Tumca DdReisaTvis sasamarTloebma am testis 
kriteriumebi ganavrces da rogorc aRiniSna, direqtorebis da aqcionerebis 
identuroba orive korporaciaSi ar aris ,,sawarmos saqmianobis gagrZelebis” 
aucilebeli winapiroba.  
168 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 283., Golden 

State Botling Co., Inc. v. N.L.R.B., 414 U.S. 168, 94 S. Ct. 414, 38 L.Ed.2d 388 (1973)., ,,when the plaintiff is 

seeking reinstatement or enforcement of a labor agreement, the plaintiff will receive adequate compensation 

only by holding the successor liable.”  
169 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 283., The Ninth 

Avenue Remedial Group v. Allis-Chalmers Corp., United States District Court, N.D. Indiana, April 19, 1996. 

195 Bank. Rep. 716. 
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aqciebs. garigebis Semdeg b korporacia iqneba a korporaciis 
Svilobili kompania.170 

zemoT Cven SevexeT sazogadoebis ,,megobrul” da ,,mtrul” 
dauflebas. fulis sanacvlod aqciebis SeZena ,,mtruli” SeZenis da 
Sesabamisad menejmentis gverdis avlis erTerTi yvelaze ufro 
gavrcelebuli formaa. Tavdacvis korporaciulsamarTlebrivi 
RonisZiebebis gamoyenebis aqtualuroba swored aseT dros 
mJRavndeba. 

aRniSnuli tranzaqciis SemTxvevaSi SesaZlebelia, rom aqciebi 
gasxvisdes rogorc srulad, aseve nawilobriv. Sesabamisad 
sabolood SegviZlia miviRoT 100% aqciebis mqone Svilobili 
kompania an Svilobili kompania, romlis aqciebis nawili aris deda 
kompaniis mflobelobaSi. es damokidebulia imaze Tu b korporaciis 
aqcionerebis ra raodenoba gadawyvets aqciebis gasxivsebas. sxva 
kompaniis aqciebis Sesyidvis da kontrolis ufleba ganmtkicebulia 
delaveris sakorporacio samarTlis 122-e muxlis me-4 da me-11 
punqtebSi (aRniSnuli muxlis Tanaxmad, nebimier delaveris 
sakorporacio samarTlis mixedviT daregistrirebul kompanias aqvs 
ufleba Seisyidos sxva kompaniis aqciebi da aseve monawileoba 
miiRos sxva korporaciis marTvaSi),171 xolo 122-e muxlis me-10 punqti, 
aseve, aZlevs uflebas korporacias, rom uxelmZRvanelobis sxva 
korporaciis saqmianobas.172 rogorc zemoT aRiniSna delaveris 
sakorporacio samarTali arc a da arc b korporaciis aqcionerebs 
xmis uflebas ar aZlevs. b korporaciis aqcionerebs aseT SemTxvevaSi 
xmis ufleba ar sWirdebaT, radgan TiToeuli maTgani damoukideblad 
wyvets gayidos Tu ara sakuTari aqciebi.   

fuliT aqciebis dauflebisas xSirad viTardeba 
orsafexurovani SeZenis forma, romlis meore safexuric 
umciresobaSi myofi aqcionerebis gaZevebaSi gamoixateba, razec 
gvqonda zemoT saubari.  

 

6.4.  sazogadoebis qonebis SeZena aqciebis sanacvlod da misi 
Tanmdevi iuridiuli Sedegi 

 
zemoT dasaxelebuli sazogadoebis SeZenis saxeebis garda aseve 

gvxvdeba sazogadoebis qonebis SeZena aqciebis sanacvlod.  
magaliTad, a kompania yidulobs b kompaniis qonebas, xolo 

sanacvlod b kompaniis aqcionerebs sTavazobs a kompaniis aqciebs. 
qonebis Sesyidvis Semdeg a kompania itovebs uflebas gaxdes an ar 
gaxdes b kompaniis valdebulebebis uflebamonacvle.173 b kompania 
wyvets arsebobas. gansxvavebiT iseTi Sesyidvisgan, sadac a kompania 

                                                
170 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 48-51. 
171 DGCL, § 122 (4), § 122 (11). 
172 DGCL, § 122 (10). 
173 Tumca am tranzaqciis SemTxvevaSic samarTalmemkvidreobis kuTxiT igive 
mdgomareoba iqneba, rogorc fuliT sazogadoebis qonebis SeZenis dros.  
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yidulobda b kompaniis qonebas fulis sanacvlod, b kompaniis 
aqcionerebs SeeZloT aRniSnuli fulis sxvagan dabandeba da 
kompania ar wyvetda arsebobas, am SemTxvevaSi kompania wyvets 
arsebobas, radgan rCeba aqcionerebisa da qonebis gareSe.174 

delaveris sakorporacio samarTlis Tanaxmad, a kompaniis 
aqcionerebs ar aqvT xmis ufleba da arc aqciaTa gamosyidvis 
uflebiT sargebloben. xolo b kompaniis aqcionerebs aqvT, rogorc 
xmis, aseve gamosyidvis ufleba. aRniSnuli moiazreba rogorc 
delaveris sakorporacio samarTlis upiratesobad, radgan a 
kompaniis aqcionerebs anu Semsyidveli korporaciis aqcionerebs, b 
kompaniis qonebis an aqciebis SeZenis dros xmis ufleba ara aqvT. 
gansxvavebiT modeluri kanonisgan korporaciebis Sesaxeb, romelic a 
kompaniis aqcionerebs xmis uflebas aZlevs orive SemTxvevaSi.175  

aqcionerebi, romelTa kompaniebic misdeven delaveris 
samarTlis principebs, cdiloben daamtkicon, rom sazogadoebis 
qonebis SeZena aqciebis sanacvlod sxva araferia Tu ara sawarmoTa 
Serwyma. rogorc aRiniSna, delaveris samarTliT gaTvaliswinebulia 
Serwymis dros a kompaniis aqcionerTaTvis xmis ufleba da a 
kompaniis aqcionerebi (mosarCeleebis rangSi) cdiloben daamtkicon, 
rom a kompania gaerTianda b kompaniasTan da maT aqvT xmis ufleba 
da Sesabamisad sazogadoebis mier aqciaTa gamosyidvis uflebac.176 
aRniSnuli sakiTxi ufro detalurad SegviZlia ganvixiloT 
delaveris sasamarTlo praqtikis safuZvelze, kerZod, erTerTi 
gamorCeuli sasamarTlo saqme aris heilbrani san qemikalis 
winaaRmdeg.177  

norman aleqsanderi iyo kompania san qemikalis direqtori. san 
qemikali eweoda biznes saqmianobas saRebavebis sferoSi, iyo 
delaveris sakorporacio samarTliT daregistrirebuli sawarmo; 
hqonda 19.000 privilegirebuli da 1.196.283 Cveulebrivi aqcia. misi 
qoneba Sefasebuli iyo 24.000.000 milion dolarad. norman 
aleqsanderi amavdroulad flobda san qemikalis Cveulebrivi 
aqciebis 2.8%-s. 

                                                
174 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 57. 
175 ,,upiratesobaSi” igulisxmeba tranzaqciis naklebi danaxarjiTa da proceduriT 
ganxorcieleba, rac tranzaqciis ganmaxorcieleblebis interesebSi Sedis, Tumca es 
SeiZleba ar Sediodes aqcionerebis interesebSi. kerZod, Tu xdeba aqciebisa da 
qonebis SeZena samizne kompaniaSi an deda kompania erTiandeba Svilobil 
kompaniasTan da SemZeni kompania an deda kompania tranzaqciis ganxorcielebisaTvis 
damatebiT uSveben xmis uflebis mqone aqciaTa 20%-ze mets, aseT SemTxvevaSi 
SemZeni kompaniis da deda kompaniis aqcionerebs eqnebaT xmis ufleba, rac 
ganmtkicebulia korporaciebis Sesaxeb modeluri kanonis muxlSi 6.21 (f)(1), Oesterle 

A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 54-55. 
176 damatebiT unda aRiniSnos, rom tranzaqciis am safexurze SeZena xorcieldeba 
Sesyidvis formiT da am SemTxvevaSi, radgan samizne korporacia tranzaqciis 
Semdeg wyvets arsebobas, Sesyidva Zalian hgavs Serwymas. Sesyidvasa da Serwymas 
Soris msgavsebis da gansxvavebis sakiTxs SevexebiT korporaciebis ,,de-faqto” 
Serwymis ganxilvis drosac.   
177 Heilbrunn v. Sun Chemical Corporation, Supreme Court of Delaware, 1959, 150 A.2d 755. 
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norman aleqsanderis sakuTrebaSi iyo aseve kompania ansbaxeri, 
romlis aqciebis 100% mas ekuTvnoda. ansbaxeric san qemikalis 
msgavsad saRebavebis sferoSi biznes saqmianobiT iyo dakavebuli. san 
qemikali warmoebis gafarToebiT iyo dainteresebuli, Sesabamisad 
aleqsanderma SesTavaza direqtorats ansbaxeris Sesyidvis da san 
qemikalis Zveli qarxnis garemontebis gegma. bordis gadawyvetilebiT 
Seiqmna specialuri komisia, romelmac imuSava aRniSnul sakiTxze, 
kerZod, romeli ufro momgebiani iqneboda Zveli qarxnis garemonteba 
Tu ansbaxeris Sesyidva. specialurma komisiam muSaobis Catarebis 
Semdeg rekomendacia gauwia ansbaxeris Sesyidvis ideas, rogorc 
ufro momgebian proeqts.  

ansbaxersa da san qemikals Soris gaformda xelSekruleba, 
romelic sxva pirobebTan erTad iTvaliswinebda Semdegs: 

1. ansbaxeri gadascemda san qemikals mTel Tavis qonebas, 

moZravsac da uZravsac; 

2. san qemikali iqneboda ansbaxeris uflebamonacvle da sakuTar 

Tavze aiRebda ansbaxeris garigebamde arsebul valdebulebebs; 

3. san qemikali gamouSvebda ansbaxerisTvis 225.000 Cveulebriv 

aqcias; 

4. garigebis ganxorcielebis Semdeg ansbaxeri gadaunawilebda san 

qemikalis aqciebs ansbaxeris aqcionerebs (anu norman 

aleqsanders) da moxdeboda ansbaxeris likvidacia; 

5. ansbaxeri gaakeTebda yvelafers imisTvis, rom masTan momuSave 

pirebi gamxdariyvnen san qemikalis TanamSoromlebi; 

6. san qemikalis krebaze myofi aqcionerebs, aleqsanderis xmebis 

gamoklebiT, kenWi unda eyaraT garigebisTvis da umravlesobiT 

mieRoT gadawyvetileba.178 

garigebas, orive kompaniis bordma dauWira mxari. san qemikalis 
aqcionerebi xmaTa umravlesobiT daeTanxmnen aRniSnul 
xelSekrulebas. gadawyvetilebas aseve mxari dauWira aleqsanderma, 
rogorc ansbaxeris mflobelma aqcionerma. miuxedvad imisa, rom san 
qemikalis bordma moiwvia aqcionerTa kreba da ansbaxeri SeiZina 
aqcionerebis Tanxmobis miRebis Semdeg, aqcionerebs ar hqondaT 
aqciebis gamosyidvis ufleba. rogorc zemoT aRiniSna, delaveris 
sakorporacio samarTlis Tanaxmad, Serwymis dros xmis uflebis 
mqone aqcionerebs aqvT sazogadoebis mier aqciaTa gamosyidvis 
ufleba. 

aRniSnul saqmeSi garda qonebis sanacvlod aqciebis SeZenisa, 
aseve Cans, rom garigebis orive mxares imyofeba erTi da igive piri, 
kerZod, norman aleqsanderi. kompania san qemikalis winaaRmdeg 
sarCeli Seitana misive aqcionerma. 

mosarCelis gancxadebiT, realurad saxeze iyo ara aqciebis 
sanacvlod qonebis Sesyidva, aramed ,,de-faqto” Serwyma179 da 

                                                
178 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 59. 
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Sesabamisad dairRva aqcionerebis ufleba, rom moeTxovaT 
sazogadoebisgan aqciebis gamosyidva.  

mosarCeleebis gancxadebiT, maTi ufleba darRveuli iyo, 
radgan miuxedavad imisa, rom garigebas erqva ansbaxeris qonebis 
SeZena san qemikalis aqciebis sanacvlod, es iyo faqtobrivad ori 
kompaniis Serwyma da san qemikalis aqcionerebs ar misces aqciebis 
gamosyidvis ufleba. mosarCeleebis TqmiT saxeze iyo ,,de-faqto” 
Serwyma, razec mowmobda aseve garigebis pirobebi, sadac 
uflebamonacvleobis sakiTxis garda, gaTvaliswinebuli iyo san 
qemikalis aqciebis ansbaxeris aqcionerebisaTvis ganawileba, aseve 
ansbaxeris mxridan garigebis dadebis Semdeg likvidacia. 

sasamarTlos TqmiT, saqmis garemoebebidan gamomdinare ar 
mtkicdeboda san qemikalisaTvis zianis miyenebis faqti. san qemikalma 
Seisyida ansbaxeris qoneba da damatebiTi qonebiT da 
SesaZleblobebiT agrZelebda saqmianobas. rac Seexeba san qemikalis 
mier aqciebis damatebiT gamoSvebas, aRniSnuli sasamarTlom miiCnia 
SeZenis procesis nawilad.  

mosarCeleebma aseve ganacxades, rom bordis mier aqcionerTa 
krebis mowveva iyo Serwymis gamomsaxveli, radgan rogorc wesi 
sazogadoebis mier meore sawarmos qonebis SeZenis dros Semsyidveli 
kompaniis aqcionerebs xmis ufleba ara aqvT. magram sasamarTlom 
aRniSnuli CaTvala interesTa konfliqtis nawilad anu radgan 
garigebis orive mxares iyo dainteresebuli piri, norman 
aleqsanderis saxiT, swored amitom saWiro gaxda aqcionerTa krebis 
mowveva da dauinteresebeli aqcionerTa umravlesobis Tanxmoba. 
Sesabamisad, sasamarTlom uaryo mosarCeleebis mosazrebebi.180 M 
 

6.5. sazogadoebis aqciebis SeZena aqciebis sanacvlod da misi 
Tanmdevi iuridiuli Sedegi 

 
sazogadoebis SeZenis saxeebs Soris aseve SegviZlia 

gamovarCioT sazogadoebis aqciebis SeZena aqciebis sanacvlod. 
tranzaqcia, rodesac erTi kompania cdilobs daeuflos meore 
kompanias sakuTari aqciebis sanacvlod, ise, rom meore kompanias, 
aqciebis sakontrolo paketis SeZenis sanacvlod SesTavazos 
sakuTari aqciebi, warmoadgens aqciebis sanacvlod samizne 
sazogadoebis aqciebis SeZenas. magaliTad, a kompaniis mier aqciebis 
sanacvlod b kompaniis aqciebis SeZenisas, b kompania gardaiqmneba a 
kompaniis Svilobil kompaniad, romelsac kvlav darCeba is qoneba da 
valdebulebani, romelic hqonda tranzaqciamde. anu dasaxelebuli 

                                                                                                                                               
179 ,,de-faqto” Serwymaze ufro detalur visaubrebT qvemoT. 
180 amerikuli sasamarTloebis umravlesoba iziarebs, sazogadoebis qonebis aqciebis 
sanacvlod SeZenis tranzaqciebis ganxilvis dros, Cvens mier moyvanil saqmeze 
gamotanili gadawyvetilebis suliskveTebas, ,,Most of all state courts follow Heilbrunn and will 

not reclassify assets sales to be statutory mergers in response to the complaints of shareholders of the 

purchasing firm who want a right to vote and seek to assert their appraisal rights,” - Oesterle A. D., The Law 

of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 62. 
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tranzaqciis Sedegad a kompania gamouSvebs damatebiT aqciebs, rasac 
gaucvlis b kompaniis aqcionerebs b kompaniis aqciebSi. b kompaniis 
aqcionerebi sakuTari aqciebis sanacvlod miiReben a kompaniis 
aqciebs. tranzaqciis ganxorcielebisaTvis a kompaniis da b kompaniis 
saerTo krebebis Tanxmoba saWiro ar aris. aucilebelia mxolod a 
kompaniis direqtoratis Tanxmoba damatebiTi aqciebis gamoSvebasTan 
dakavSirebiT.   

dasaxelebuli tranzaqcia SeiZleba gamoixatos, rogorc 
orsafexurovani, aseve samsafexurovani saxiT. pirvel etapze xdeba 
damatebiTi aqciebis gamoSveba a kompaniis mxridan, xolo meore 
etapze ori kompaniis aqcionerebi cvlian aqciebs, ris Sedegadac 
viRebT Svilobil kompanias b kompaniis saxiT. SesaZlebelia am or 
etaps mohyves aseve mesame safexuri, rac gamoixateba b kompaniis a 
kompaniasTan mierTebiT an a kompaniis mier Svilobili kompaniis 
SeqmniT, romelic Semdeg SeurTdeba b kompanias.  

aqciebis sanacvlod aqciebis SeZenis saintereso magaliTia 
saqme equiTi grup holding di-em-ji-s winaaRmdeg.181 aRniSnul saqmeSi 
mopasuxe mxares warmoadgenda di-em-ji, romlis Svilobili kompaniac 
iyo di-em-ai. di-em-ji-s ar hqonda arc aqtivebi da arc axorcielebda 
raime saqmianobas, is iyo specialurad Seqmnili di-em-ai-s mier da di-
em-ai-s aqcionerebi amavdroulad iyvnen di-em-ji-s aqcionerebi. di-em-
ji-s winaaRmdeg sarCeli Seitanes misive aqcionerebma, kerZod, 
aqcionerebi aprotestebdnen tranzaqcias karlsbergsa da di-em-ji-s 
Soris da iTxovdnen, rom aRniSnuli tranzaqcia CaTvliliyo 
rogorc ,,de-faqto” Serwyma.182 

tranzaqciis pirobebis Tanaxmad di-em-ji gamoscemda 2 milion 
privilegirebul xmis uflebis mqone aqcias karlsbergis 44.444 
privilegirebuli aqciis sanacvlod. aseve, di-em-ji karlsbergis 
aqcionerebis sasargeblod gamouSvebda damatebiT 12.5 milioni 
Cveulebrivi klasis xmis uflebis mqone aqcias. tranzaqciis Sedegad 
karlsbergi miuerTdeboda di-em-ai-s da Sewyvetda arsebobas, 
karlsbergis aqciebi gardaiqmneboda di-em-ji-s aqciebad; Sedegad di-
em-ji-s xmis uflebis mqone aqciaTa 64% gadavidoda karlsbergis 
aqcionerTa xelSi. direqtorTa Svidkaciani bordidan 4 kacs 
daakompleqtebdnen karlsbergis aqcionerebi. sakuTriv karlsbergi 
tranzaqciis Semdeg moaxdenda likvidacias.  

rogorc vxedavT saxezea aqciebis sanacvlod aqciebis SeZena da 
Serwyma mierTebis saSualebiT. Tumca karlsbergi uerTdeba di-em-ai-s 
anu di-em-ji-s Svilobil kompanias, mis daqvemdebarebaSi gadmodis 
deda kompaniac, radgan misi aqcionerebi gaxdebian di-em-ji-s aqciebis 
umravlesobis mflobelebic. miuxedavad imisa, rom deda kompania 
tranzaqciis ganxorcielebaSi CarTulia mxolod aqciebis gamoSvebis 
kuTxiT, xolo karlsbergi uerTdeba di-em-ai-s. 

                                                
181

 Equity Group Holdings v. DMG, Inc, United States District Court, Southern District of Florida, 1983, 576 

F.Supp. 1197. 
182 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 76-80. 
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di-em-ji iyo niu iorkis safondo birJaze daregistrirebuli 
kompania da axali aqciebis gamosaSvebad daicva niu iuorkis safondo 
birJaze arsebuli wesebi, kerZod, damswre aqcionerTa xmis uflebis 
mqone umravlesobiT miiRo gadawyvetileba aqciebis gamoSvebis 
Sesaxeb.  

mosarCelis gancxadebiT, saxeze iyo ara ubralod aqciebis 
gamoSveba deda kompaniis mxridan, aramed ,,de-faqto” Serwyma 
(rogorc zemoT aRiniSna, aqcionerebi moiTxovdnen, rom di-em-ji-s 
tranzaqciaSi monawileoba CaTvliliyo ,,de-faqto” Serwymad) da 
aqcionerTa gadawyvetilebac da maTi xmebis raodenobac unda 
yofiliyo Serwymis dros saWiro xmebis raodenobis Sesabamisi – 
aucilebeli iyo yvela aqcioneris monawileobiT Catarebul 
aqcionerTa krebaze umravlesobis Tanxmoba (radgan di-em-ji iyo 
floridaSi daregistrirebuli kompania, xmebis aseT raodenobas 
iTxovs floridis sakorporacio samarTali kompaniebis Serwymis 
dros). mosarCelem Tavisi moTxovna Semdeg garemoebebs daafuZna: 1. 
di-em-ji-is 2 milioni privilegirebuli xmis uflebis mqone aqciis 
karlsbergis aqcionerebisaTvis gamoSveba 2. di-em-ji-is 12.5 milioni 
Cveulebrivi aqciis karlsbergis aqcionerebisaTvis gamoSveba. 
mosarCeles gancxadebiT, SerwymaSi monawileobas iRebda ara ori 
mxare di-em-ai da karlsbergi, aramed sami  - di-em-ai, di-em-ji da 
karlsbergi. marTalia garigebis Sedegad karlsbergi unda 
gaerTianebuliyo di-em-ai-Si, romelic aris di-em-ji-is Svilobili 
kompania magram garigebis Sedegad karlsbergis aqcionerebi 
miiRebdnen kontrolis uflebas, di-em-ji-izec da Sesabamisad di-em-
ai-zec. Serwymis momentisaTvis karlsbergi daaxloebiT samjer ufro 
didi iyo vidre di-em-ji da Tumca garigebis Sedegad karlsbergi 
wyvetda arsbeobas, ralurad di-em-ji gadadioda karlsbergis 
aqcionerebis xelSi. amasTan, bordis umravlesoba warmodgenil 
iqneboda karlsbergis direqtorebiT da TviT karlsbergis 
prezidenti gaxdeboda di-em-ji-is prezidenti.183  

sasamarTlom ar gaiziara mosarCeleebis mtkiceba. sasamarTlos 
TqmiT, Serwymis dros SeiZleba deda kompaniis aqciebi gamoyenebul 
iqnes rogorc garigebis nawili, aseve floridis kanoniT ar 
ikrZaleba ,,patara Tevzis mier veSapis STanTqma” anu garigebas 
SeiZleboda SesZenoda iseTi saxe da mimarTuleba, sadac kompania, 
romelsac unda Seewyvita arseboba da mierTeboda deda kompaniis 
Svilobil kompanias, sinamdvileSi Serwymis Sedegad xelSi Caegdo, 
rogorc Svilobili kompania, aseve deda kompania.  

aRsaniSnavia, rom aRniSnul tranzaqciaSi monawileobda sami 
korporacia da gamoyenebuli iyo rogorc aqciebis SeZena aqciebis 
sanacvlod, aseve, Serwyma. saxezea samsafexurovani tranzaqcia, 
romelic xorcieldeba arapirdapiri SeZeniT. 
 

                                                
183 mosarCelis TqmiT: the minnow is swallowing the whale anu patara Tevzi STanTqavda 
veSaps. 
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6.6. sazogadoebis rekapitalizacia da reinkorporacia da misi 
Tanmdevi iuridiuli Sedegi  

 
tranzaqciis saintereso magaliTi SeiZleba iyos sazogadoebis 

rekapitalizacia da reinkorporacia.184 rekapitalizacia da 
reinkorporacia pirdapiri mniSvnelobiT ar gulisxmobs erTi 
sawarmos mier meore sawarmos SeZenas, aramed saxezea aqcionerebis 
uflebebis da privilegiebis cvlileba da sazogadoebis 
registraciis adgilis Secvla. kerZod, rekapitalizaciis dros xdeba 
aqcionerebis uflebebis cvlileba, wesdebaSi cvlilebis Setana, 
korporaciis samewarmeo saqmianobis saxis Secvla185, risTvisac 
aucilebelia aqcionerTa krebaze gadawyvetilebis miReba anu 
aqcionerebis mier xmis uflebis gamoyeneba, maT Soris im 
aqcionerebisa, romelTac Cveulebriv SemTxvevaSi xmis ufleba ar 
aqvT (magaliTad, Serwymis dros). delaveris sakorporacio 
samarTlis 102-e da 242-e muxlebi aregulireben sazogadoebis 
rekapitalizaciis process. rogorc aRiniSna, sazogadoebis 
rekapitalizaciis Sedegad icvleba registraciis monacemebi, 
magaliTad, aqcionerebs uflebebi da privilegiebi SeiZleba 
gardaeqmnaT, SeezRudoT an CamoerTvaT. aseve registraciis 
monacemebSi cvlileba SeiZleba Seexos aqciaTa gamoSvebis uflebas, 
rac ZiriTadad Serwymis win xdeba xolme. aRniSnuli procedura 
saWiroebs bordis da aqcionerTa Tanxmobas. Tu misaRebi 
gadawyvetileba cvlis xmis uflebis armqone aqcionerebis uflebebs 
da privilegiebs, aseT SemTxvevaSi maTac eqnebaT xmis ufleba. 
rekapitalizaciis dasawyebad TiToeuli xmis uflebis mqone 
aqcionerTa klasis umravlesobis Tanxmoba saWiro. TiToeuli klasi 
xmas aZlevs individualurad.186  

Tu korporacias rekapitalizaciis dros unda aqcionerebis 
mier xmis uflebis gamoyenebisaTvis Tavis arideba, mimarTavs 
Serwymas. sawarmo qmnis 100% aqciebis mflobel Svilobil kompanias 
da masTan erTiandeba. aseT SemTxvevaSi SeiZleba adgili hqondes 
rogorc ,,daRmaval”, aseve ,,aRmaval” Serwymas.187 pirvel SemTxvevaSi 
deda kompania miuerTdeba Tavis Svilobil kompanias, xolo meore 
SemTxvevaSi Svilobili kompania miuerTdeba deda kompanias. mizani 
aris rekapitalizacia – sawarmos registraciis monacemebis Secvla, 
romlis ganxorcielebis meTodi aris ori sazogadoebis Serwyma. 

                                                
184 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 84-86. 
185 swored aqedan modis tranzaqciis saxelwodeba ,,rekapitalizacia” anu 
korporaciis finansuri struqturis Secvla. rekapitalizaciis dros vcvliT 
wesdebis da saregistracio ganacxadis iseT monacemebs, romelic garda 
CamoTvlilisa exeba garda aqcionerebis sxvadasxva uflebebs da privilegiebs, 
aseve, korporaciis mier damatebiTi aqciebis gamoSvebis uflebas, Oesterle A. D., The 

Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 84. 
186 DGCL §102; §242. 
187 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 85, ,,a 

downstream merger”, ,,an upstream merger”. 
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sawarmoTa reinkorporaciac daaxloebiT igive gzebiT miiRweva, 
ra gziTac sawarmoTa rekapitalizacia. reinkorporacia gulisxmobs 
sawarmos registraciis adgilis Secvlas erTi Statidan meore 
StatSi da Sesabamisad samarTlebrivi sistemis Secvlas, romelic 
aregulirebs sawarmosTan dakavSirebul urTierTobebs. magaliTad, 
Tu sawarmo aris daregistrirebuli floridaSi da unda, rom 
delaverSi gadmoitanos registraciis adgili, Seqmnis delaverSi 
daregistrirebuli Svilobil kompanias da sakuTar Tavs Serwymis 
gziT gauerTianebs Svilobil kompanias. Sawarmo amiT Seicvlis 
registraciis adgils anu gaxdeba delaveris kompania. xolo 
gaerTianebis Semdeg memkvidre kompania dairqmevs deda kompaniis 
saxels.  

rekapitalizaciis da reinkorporaciis SerwymiT 
ganxorcielebis dros, mxolod im aqcionerebs eqnebaT xmis ufleba, 
romlebic monawileobas iReben Serwymis tranzaqciis 
ganxorcielebaSi.  

rekapitalizaciis saintereso magaliTia saqme elioti avateqsis 
winaaRmdeg.188 mopasuxe avateqsi iyo delaveris StatSi dafuZnebuli 
korporacia, romelsac hqonda rogorc Cveulebrivi, aseve 
privilegirebili aqciebi. kompaniis privilegirebuli aqciebi iyo ori 
saxis: pirveli klasis da a klasis privilegirebuli aqciebi. 
mosarCele mxares avateqsis privilegirebuli aqcionerebi 
warmoadgenen.  

avateqsma Seqmna 100% aqciebis mqone Svilobili kompania 
qsetava, romelTanac unda gaerTianebuliyo. kerZod, TviTon unda 
mierTeboda qsetavas. garigebis pirobebis Tanaxmad qsetava iqneboda 
memkvidre kompania, romelic gaerTianebis Semdeg saxels Seicvlida 
avateqsad. garigebis Sedegad cvlileba Sevidoda avateqsis 
registraciis monacemebSi da privilegirebuli aqciebi 
gardaiqmneboda Cveulebriv aqciebad. Serwymis pirobebis Tanaxmad ar 
moiTxoveboda privilegirebuli aqciebis mier xmis uflebis 
gamoyeneba.  

mosarCele aqcionerebma sakuTari moTxovna daafuZnes avateqsis 
registraciis monacemebs, sadac privilegirebuli pirveli klasis 
aqcionerebisaTvis gaTvaliswinebuli iyo xmis ufleba im SemTxvevaSi, 
Tu pirveli, ,,saxeze iyo registraciis monacemebis nebismieri 
cvlileba, Secvla an anulireba Serwymis, konsolidaciis an sxva 
gziT” da meore, ,,aRniSnuli cvlileba mniSvnelovan da uaryofiT 
zegavlenas axdenda aqcionerebis uflebebsa da privilegiebze.”  

sasamarTlos yuradReba miipyro im faqtma, rom registraciis 
monacemebi iTvaliswinebdnen aqcionerebis xmis uflebas, maSin 
rodesac xdeboda garigebis gziT aqcionerebis uflebebis Secvla da 
es cvlileba mniSvnelovan da uaryofiT zegavlenas axdenda 
aqcionerebis uflebebze.  

mopasuxe avateqsi daeTanxma mosarCeleebs oRond im 
gansxvavebiT, rom privilegirebul aqcionerebs registraciis 
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 Elliott Assoc. v. Avatex Corp., Supreme Court of Delaware, 1998, 715 A.2d 843. 
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monacemebiT aseTi uflebebi miniWebuli hqondaT mxolod im 
SemTxvevaSi Tu avateqsi iqneboda Serwymis Sedegad darCenili 
memkvidre kompania, xolo am tranzaqciis Sedegad avateqsi wyvetda 
arsebobas. sasamarTlos gancxadebiT, korporaciis registraciis 
monacemebi pirdapir da aSkarad miuTiTebdnen privilegirebuli 
aqcionerebisaTvis xmis uflebis miniWebas, Tu cvlileba 
mniSvnelovan da uaryofiT gavlenas moaxdenda aqcionerTa 
uflebebze, risi magaliTic gvaqvs dasaxelebul saqmeSi. aqedan 
gamomdinare, sasamarTlos gancxadebiT privilegirebuli pirveli 
klasis aqcionerebs hqondaT dasaxelebul tranzaqciaSi xmis 
ufleba.189  

ganxilul saqmeSi, korporaciam ver ganaxorciela Serwyma 
privilegirebuli aqcionerebis monawileobis gareSe, radgan am 
ukanasknelebs wesdebiT pirdapir hqondaT miniWebuli xmis ufleba 
Tu garigeba gavlenas moaxdenda maT uflebebze. Sesabamisad, am 
SemTxvevaSi korporaciis rekapitalizaciisaTvis aucilebelia 
dasaxelebuli klasis aqcionerebis monawileobac.  
 

6.7. sazogadoebis SeZena moziduli kapitalis meSveobiT da misi 
Tanmdevi iuridiuli Sedegi (LBO)190  

 
sazogadoebis SeZenis erTerTi gavrcelebuli saxea moziduli 

kapitalis meSveobiT sazogadoebis daufleba.191 aRniSnuli 
dauflebis arsi mdgomareobs moziduli kapitalis meSveobiT samizne 
korporaciis SeZenaSi. magaliTad, a korporacia, imisaTvis, rom 
SeiZinos b korporacia Seqmnis Tavis Svilobil a1 kompanias, 
romelic institucionaluri investorebisgan192 sesxulobs didi 
odenobiT fuls anu axdens kapitalis mozidvas tranzaqciis 
gansaxorcieleblad.  moziduli fulis meSveobiTYa1 kompania 
yidulobs b kompaniis aqciaTa 51%, xolo Semdeg a1 kompania da b 
kompania erTiandeba anu maT Soris xdeba Serwyma. Sedegad a1 

kompaniaSi Tavs iyros b kompaniis aqtivebi da pasivebi, aseve a1 

kompaniaSi rCeba is valdebulebani, romelic man b kompaniis aqciaTa 
Sesyidvis dasawyisSi aiRo anu moziduli kapitali, riTac pirvel 
etapze moxerxda b kompaniis aqciaTa 51% procentis yidva, xolo 
Semdeg b kompaniis mierTeba. a1 kompaniaSi dagrovili valdebulebebis 

                                                
189 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 89-93. 
190 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 273. 
191 Garner A. B., Black’s Law Dictionary, Thomson/West, 3rd ed., Tex., 2006, 84, ,,leveraged buyout – the 
purchase of a publicly held corporation’s outstanding stock by its management of outside investors, financed 

mainly with funds borrowed from investment bankers or brokers and usu. Secured by the corporation’s 

assets.” 
192 maxarobliSvili g., kapitalur sazogadoebaTa struqturaSi fundamenturi 
cvlilebebis ganxorcieleba korporaciul-samarTlebriv qmedebaTa (SeZena, Serwyma) 
safuZvelze (SedarebiT-samarTlebrivi analizi), Tb., 2014, 101-103. xelmisawvdomia: 
<http://press.tsu.edu.ge/data/image_db_innova/disertaciebi_samartali/giorgi_maxaroblishvili.pdf>.      

http://press.tsu.edu.ge/data/image_db_innova/disertaciebi_samartali/giorgi_maxaroblishvili.pdf
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gadaxdis yvelaze gavrcelebuli saSualebaa aqtivebis gasxviseba.193 
aqtivebSi ZiriTadad igulisxmeba SemoerTebuli kompaniis aqtivebi. 
faqtobrivad gamodis, rom b kompania sakuTari nasyidobis fass 
Tavisive aqtivebiT faravs.194  

moziduli kapitalis meSveobiT sawarmos SeZenis meTodis ukeT 
gasagebad ganvixiloT siTiqorfTan dakavSirebuli sasamarTlo 
saqme.195 kompania siTiqorfma Tavisi ramdenime Svilobili kompaniis 
meSveobiT SeiZina kompania fei en feqi. Sesyidvidan oTxnaxevari wlis 
Semdeg, fei en feqi gakotrda da ganxorcielda misi likvidacia. fei 
en feqi-is kreditorTa nawilma Seitana sarCeli siTiqorfis 
winaaRmdeg da moiTxoves zaralis anazRaureba, romelic maT 
danakargebis saxiT miadgaT. 

siTiqorfma fei en feqi moziduli kapitalis meSveobiT SeiZina 
anu Sesyidvis ganxorcielebamde Seqmna Svilobili kompaniebi, 
romlebmac aiRes fuladi valdebulebebi da am gziT moaxerxes fei 
en feqi-s aqciaTa sakontrolo paketis SeZena. fei en feqi fuladi 
valdebulebebis gadaxdis Semdeg gaxda gadaxdisuunaro, riTac 
kreditorTa nawilma izarala. mosarCeleebis mtkicebiT siTiqorfis 
qmedebebma gakotrebamde miiyvana fei en feqi. 

siTiqorfis mtkicebiT aRniSnuli Sesyidva sasargeblo iyo fei 
en feqi-sTvis, radgan aqciebis SeZenis Semdeg fei en feqma ganagrZo 
Tavisi Zveli saqmianoba da misi gakotreba fuladi valdebulebebis 
gadaxdasTan ar iyo kavSirSi aramed, zogadad biznes garemos 
gauaresebasTan. fei en feqma SeinarCuna menejmenti da ganagrZo 
biznes saqmianoba ramdenime wlis ganmavlobaSi. kompania 
damokidebuli iyo adgilobrvi samSeneblo saqmianobaze da 
samSeneblo biznes garemos gafuWebam moaxdina mis biznesze 
gadamwyveti gavlena da miiyvana gakotrebamde.  

mosarCeleebs unda daemtkicebinaT, rom fei en feqma aseTi 
tranzaqciis Semdeg ver miiRo samarTliani Rirebulebis Sesabamisi 
mogeba anu ganxorcielebuli tranzaqcia da miRebuli Sedegi 
erTmaneTTan ar iyo SesabamisobaSi. sasamarTlos gancxadebiT, 
mxedvelobaSi miRebuli unda yofiliyo ara mxolod tranzaqcia da 
misi Sedegebi, aramed masTan dakavSirebuli yvela garemoeba. 
kreditorebis mtkicebiT, fei en feqma daaxloebiT meoTxedi 
miliardiT izarala da veranair mogeba ver naxa.  

                                                
193 tranzaqciis es safexuri, rodesac Semsyidveli dauflebulia samizne 
korporacias da cdilobs Sesyidvis procesSi aRebuli valdebulebebis dafarvas 
SeZeneli korporaciis aqtivebis meSveobiT, moixsenieba rogorc Bust-up takeover anu 
,,ganadgurebiTi SeZena” (faqtobrivad gamodis, rom SemZeni korporacia ,,anadgurebs” 
samizne kompanias). moziduli kapitalis meSveobiT sazogadoebis SeZenas SeiZleba 
axldes an SeiZleba ar axldes ganadgurebiTi SeZena tranzaqciis daskvniT 
safexurad. ,,Bust-up takeover: any acquisition in which the successful acquirer sells off target subsidiaries 

or other assets in order to repay debt incurred in the acquisition”, - Bainbridge M. S., Mergers and 

Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 26. 
194 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 273. 
195 IN RE PNP HOLDINGS CORP. United States Court of Appeals, Ninth Circuit, 1998. 141 F.3s 1178, 1998 

WL 133560 (unpublished  memorandum opinion).  
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sasamarTlom Tavis gadawyvetilebaSi aRniSna, rom moziduli 
kapitalis meSveobiT ganxorcielebulma tranzaqciam miiyvana fei en 
feqi am mdgomareobamde magram fei en feqi-saTvis aRniSnuli 
situacia Seqmnili mdgomareobidan mainc saukeTeso gamosavali iyo. 
radgan SeinarCuna biznesi da menejmenti ramdenime wlis 
ganamavlobaSi. sasamarTlom gaiTvaliswina is garemoebac, rom fei en 
feqi-s SeZenis procesSi CarTuli iyo aseve sxva korporaciac, 
romelic fei en feqi-s dauflebas cdilobda da iyo Zalian didi 
albaToba, rom sxva kompaniis mier fei en feqi-s dauflebis 
SemTxvevaSi ufro male moxdeboda fei en feqi-s ramdenime nawilad 
daSla da likvidacia. siTiqorfis ZiriTadi argumentaciac swored 
amaze iyo dayrdnobili, rom siTiqorfis mier fei n feqis Sesyidva 
iyo fei en feqi-saTvis saukeTeso gamosavali da sxva kompaniis mier 
SeZenis SemTxvevaSi uaresi moxdeboda.  

sasamarTlom mxari dauWira siTiqorfs. sasamarTlos 
gancxadebiT uSualod Sesyidvis Semdeg fei en feqi iyo 
gadaxdisunariani, SeinarCuna menejmenti da ganagrZo saqmianoba da 
saqmianoba gauresda mas Semdeg, rac gaZlierda konkurencia da 
gauaresda biznes garemo.196  
 

6.8. ,,de-faqto” Serwyma197 da misi Tanmdevi iuridiuli Sedegi 

 
zemoT ramdenjerme SevexeT ,,de-faqto” Serwymis sakiTxs, Tumca 

aucilebelia aRniSnuli sakiTxis ufro detaluri ganxilva. 
Serwymis dros orive mxaris aqcionerebs dasaxelebuli gamonaklisi 
SemTxvevebis garda aqvT xmis ufleba. imisaTvis, rom sazogadoebebma, 
aqcionerebis xmis uflebis gamoyenebis gareSe, moaxerxon Serwymis 
ganxorcieleba, mimarTaven sxvadasxva meTodebs, romlis saboloo 
Sedegi aris kompaniebis faqtobrivi gaerTianeba magram 
ganxorcielebuli tranzaqcia mainc ar iwodeba Serwymad. Sedegad 
ver xerxdeba aqcionerebis mier xmis uflebis gamoyeneba, romlis 
gamoyenebis SemTxvevaSi gansxvavebuli realoba SeiZleba miviRoT. 
,,de-faqto” Serwymis erTerTi gavrcelebuli magaliTia aqciebis 
SeZena aqciebis sanacvlod. magaliTad, rogorc zemoT ganxiluli 
karlsbergisa da di-em-ji-s saqme, sadac di-em-ji aris Semsyidveli 
magram uSvebs damatebiTi aqciebis im raodenobas, rom realurad 
TviTon gadadis meore kompaniis daqvemdebareSi. rogorc aRiniSna es 
procesi ar gaxlavT Serwyma, es aris axali aqciebis gamoSveba. im 
SemTxvevaSi Tu Cven davuSvebT, rom saxezea ,,de-faqto” Serwyma es 
niSnavs, rom aqcionerebs unda mivaniWoT xmis ufleba da procesi 
SeiZleba mxolod saerTo krebis Tanxmobis SemTxvevaSi gagrZeldes. 

                                                
196 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 274-276. 
197 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 26, ,,De facto merger: 

Any acquisition that has the same substantive results as a merger but which is structured in some other form 

(such as an asset sale). The de facto merger doctrine is an equitable remedy pursuant to which courts may 

recharacterize such transactions, treating them as statutory mergers for such purposes as deciding whther 

shareholders are entitled to vote or to excerise appraisal rights”. 
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aqcionerebis interesSi Sedis tranzaqciisTvis ,,de-faqto” Serwymis 
statusis miniWeba, radgan maT SesaZlebloba eqnebaT kenWisyraze 
gaitanon mimdinare tranzaqcia da gamoxaton sakuTari neba masTan 
mimarTebaSi.  

,,de-faqto” Serwymis saintereso magaliTia korporacia irving 
banki korporacia niu iork bankis winaaRmdeg.198 sakiTxi 
mdgomareobda SemdegSi, kerZod, niu iork bankma SesTavaza irving 
banks gaerTianeba da Serwymis xelSekrulebis gaformeba, razedac 
irving bankis direqtoratisgan uari miiRo. amis Semdeg niu iorkis 
bankma sakuTari SeTavazeba agresiuli gaxada anu direqtorebis 
gverdis avliT SesTavaza irving bankis aqcionerebs niu iork bankis 
aqciebis SeZena irving bankis aqciebis sanacvlod. niu iork banki 
irving bankis mimarT ganxorcielebul Sesyidvas 2 safexurze 
afuZnebda: pirveli, sakuTari aqciebis sanacvlod unda SeeZina irving 
bankis aqciebis umravlesoba da meore, niu iork banki apirebda 
irving bankis Tavis Svilobil kompaniasTan gaerTianebas. 

irving bankma sasamarTlos meSveobiT moiTxova, rom miecaT 
saerTo krebisTvis kenWisyris ufleba, radgan saxeze iyo ,,de-faqto” 
Serwyma. irving bankis mizans warmoadgenda sasamarTlo 
daerwmunebina, rom tranzaqciis pirvel safexurze iyo ,,de-faqto” 
Serwyma da irving bankis aqcionerebs hqondaT xmis ufleba 
tranzaqciis pirvel safexurTan mimarTebaSi. xolo niu iork bankis 
gancxadebiT tranzaqciis pirveli safexuri warmoadgenda aqciebis 
sanacvlod aqciebis Sesyidvas da ara Serwymas. niu iork bankis 
gancxadebiT tranzaqciis pirveli safexuris ganxorcielebisaTvis 
direqtoratma gamouSva aqciebis damatebiTi raodenoba, risi 
uflebac maT gaaCndaT saregistracio ganacxadiT. kerZod, 
saregistracio ganacxadiT garantirebuli iyo direqtoratis ufleba 
gamoeSvaT 125 milioni aqcia, xolo direqtoratma gamouSva mxolod 
40 milioni aqcia.  

aqciebis sanacvlod aqciebis SeZenis SemTxvevaSi yvela 
aqcioneri individualurad iRebs gadawyvetilebas da ar arsebobs 
aqcionerTa Tanxmobis saWiroeba, xolo Serwymis gansaxorcieleblad 
aucilebelia aqcionerebis kenWisyra. Tu irving banki moaxerxebda 
sasamarTlos darwmunebas, rom saxeze iyo ,,de-faqto” Serwyma da ara 
aqciebis sanacvlod aqciebis SeZena, maSin aucilebeli iqneboda 
irving bankis aqcionerebis Tanxmoba. aRniSnuli saqmis ganmxilvelma 
sasamarTlom SeimuSava ,,de-faqto” Serwymis arsebobis ori ZiriTadi 
kriteriumi: pirveli kriteriumis Tanaxmad, sakuTriv Semsyidvel da 
samizne korporaciebs Soris Serwyma unda ganxorcieldes Sesyidvis 
tranzaqciidan (anu am SemTxvevaSi aqciebis sanacvlod aqciebis 
Sesyidvidan) Zalian male; meore kriteriumis Tanaxmad, gamyidvelma 
kompaniam, am SemTxvevaSi irving bankma, Sesyidvis ganxorcielebidan 
maleve unda Sewyvitos arseboba. sasamarTlos gancxadebiT ,,de-
faqto” Serwymis arsebobisaTvis orive kriteriumis Tanxvedra iyo 

                                                
198

 Irving Bank Corp. v. Bank of New York Co. Inc., Supreme Court, New York County, 1988, 530 N.Y.S.2d 

757.  
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aucilebeli. tranzaqciis pirveli safexuri warmodgenili iyo 
mxolod aqciebis SesyidviT da ara ori kompaniis gaerTianebiT, 
radgan niu iork bankma SeiZina irving bankis aqciebi, xolo Tavad 
irving banki calke myof subieqtad darCa, Tumca rogorc niu iork 
bankis Svilobili kompania. sasamarTlos gancxadebiT momavalSi am 
or kompanias Soris ar iyo gamoricxuli Serwyma, raSic kanoniT 
dadgenili safuZvlis arsebobis SemTxvevaSi monawileobas miiRebda 
saerTo krebac.199 sasamarTlom mxari dauWira mopasuxeebs da aRniSna, 
rom tranzaqciis pirveli safeuri ar warmoadgenda ,,de-faqto” 
Serwymas, aramed es iyo mxolod aqciebis SeZena aqciebis sanacvlod.  

,,de-faqto” Serwymis doqtrina aris aRiarebuli delaveris 
sakorporacio samarTlis mier200, ra drosac delaveris 
sakorporacio samarTali cdilobs daicvas aqcioneri, romelmac 
dakarga sazogadoebis mier aqciebis gamosyidvis ufleba.201 radgan 
rogorc ukve aRvniSneT, rigi gamonaklisebis garda, delaveris 
sakorporacio samarTliT mxolod Serwymis dros da mxolod im 
aqcioners aqvs sazogadoebis mier aqciaTa gamosyidvis ufleba, 
romelsac aqvs xmis ufleba. delaveris sasamarTlo cdilobs 
daicvas aseTi aqcioneri im SemTxvevaSi, Tu garigebis Sedegad 
kompania, romlis wevric iyo aqcioneri, Seisyides da aseTi aqcioneri 
dazaralda. aseve, Tu saqmis viTarebidan irkveva, rom aqcionerebis 
nebis sawinaaRmdegod moaxdines garigebis ratificireba da Tavi 
aarides aqciaTa gamosyidvis uflebis ganxorcielebas.  

sazogadoebis Serwymisa da SeZenis ganxiluli magaliTebi 
warmoadgens Tavdacvis korporaciulsamarTlebrivi RonisZiebebis 
gamoyenebis areals. swored dauflebisgan Tavdacvis mizniT an 
Serwymis xelSekrulebis bolomde gansaxorcieleblad iyeneben 
Tavdacvis korporaciulsamarTlebriv RonisZiebebs, rasac naSromis 
momdevno nawilebis ganxilvisas gavecnobiT.  
 

7. I Sualeduri daskvna 

 
zogadi TvalsazriT SeiZleba iTqvas, rom sakorporacio 

samarTalSi sazogadoebis SeZenasa da SerwymasTan dakavSirebuli 
bevri sakiTxi arsebobs magram Cveni naSromis miznebidan gamomdinare 
mniSvnelovani iyo im sakiTxebis ganxilva, romelic uSualod 
Tavdacvis korporaciulsamarTlebrivi RonisZiebebis ukeT 
gansaxilvelad iqneboda mizanSewonili.  

korporaciebis biznes tranzaqciebis struqturuli 
Taviseburebani moicavs rogorc sazogadoebis SeZenis da Serwymis 
saxeebs, aseve, sakuTriv SeZenis da Serwymis ganxorcielebis 
meTodebs, Semsyidveli korporaciis strategias samizne 
korporaciasTan mimarTebaSi da samarTalmemkvidreobis sakiTxs. 

                                                
199 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 66-68. 
200 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 68. 
201 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 60.  
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mniSvnelovani roli tranzaqciebis ganxorcielebis dros ekuTvniT 
sazogadoebis direqtorats da aqcionerTa krebas, Sesabamisad 
mniSvnelovania sworad ganisazRvros direqtorebis da aqcionerebis 
monawileobis sakiTxi. mniSvnelovania xelmZRvanelobis movaleobaTa 
sakiTxi, romelic vrceldeba rogorc direqtorze, aseve, aqcionerze 
da rogorc ganxilvis dros aRiniSna, aseve mniSvnelovania 
umciresobis mqone aqcioneris statusi. sazogadoebis SeZenisa da 
Serwymis dros gamovyaviT aqcionerebis xmis da sazogadoebis mier 
aqciaTa gamosyidvis ufleba, rogorc aqcionerebis uflebebis 
ganxorcielebis saSualebebi. qarTuli sakorporacio samarTali 
detalurad ar ganixilavs SeZenis sakiTxebs, rac Sesabamisad farTo 
SesaZleblobebs aZlevs sawarmoebs, rom wesdebebiT daareguliron 
aqcionerebis monawileobis sakiTxi. 

sazogadoebebis SeZenis da Serwymis monawile kompaniebi 
Tavdacvis RonisZiebebs iyeneben sakuTari korporaciis miznebis 
gansaxorcieleblad. erT SemTxvevaSi korporaciis saukeTeso 
interesi SeiZleba gamoixatebodes korporaciis dacvaSi, xolo meore 
SemTxvevaSi Serwymis tranzaqciis ganxorcielebaSi.  

naSromis meore nawilSi gansakuTrebiT aRsaniSnavia 
teriminologiuri sxvaobebi qarTul da amerikul tranzaqciebs 
Soris, igulisxmeba reorganizacia da sazogadoebis SeZena da 
Serwyma. ,,Serwyma” rogorc aRiniSna warmoadgens reorganizaciis 
nawils, Tumca SeZena cdeba qarTuli sakorporacio samarTliT 
gaTvaliswinebuli reorganizaciis farglebs. Sesabamisad biznes 
tranzaqciebis ganxilvis dros, gansaxilveli Temebi ar 
SemoisazRvreboda mxolod reorganizaciis TematikiT. uSualod 
reorganiziis kuTxiT ganvixileT sazogadoebebis Serwyma da ar 
SevexeT sazogadoebebis gayofas da gardaqmnas. radgan amerikul da 
am SemTxvevaSi delaveris sakorporacio samarTalSi 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebi swored 
sazogadoebebis SeZenis da Serwymis dros gamoiyeneba, Cveni mizani 
iyo sazogadoebis SeZenis da Serwymis tranzaqciebis procesis da 
masSi monawile pirebis ufleba-movaleobebis aRwera.  

iqamde, sanam uSualod daviwyebT Tavdacvis 
korporaciulsamarTlebrivi RonisZiebebis ganxilvas, mniSvnelovania 
ganvixiloT am RonisZiebebis Seqmnis, ganviTarebis da gamoyenebis 
materialuri safuZvlebi. kerZod, ris safuZvelze da ra 
samarTlebrivi garemoebebis arsebobisas SeuZlia korporacias 
Tavdacvis RonisZiebebiT sargebloba. naSromis momdevno nawili 
swored dasaxelebul sakiTxs exeba. 
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III. korporaciulsamarTlebrivi TavdacviTi RonisZiebebis gamoyenebis 
materialuri safuZvlebi 

 

1. Sesavali 

 
naSromis meore nawilSi ganvixileT biznes tranzaqciebis 

struqturuli Taviseburebani da aRvniSneT, rom 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis gamoyeneba 
sazogadoebis SeZenis da Serwymis dros xdeba. aseve, xazi gavusviT 
sazogadoebis SeZenis da Serwymis procesSi CarTuli monawileebis 
(magaliTad, xelSekrulebis mxareebi, direqtorati, aqcionerebi) 
rols. aRiniSna, rom korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebi or nawilad iyofa: Tavdacvis RonisZiebebis pirveli 
jgufi mimarTulia dauflebis winaaRmdeg korporaciis 
TviTmyofadobis SenarCunebisaTvis, xolo meore jgufis mizania 
daicvas or an met kompanias Soris dadebuli reorganizaciis 
xelSekruleba mesame kompaniis mxridan Carevisgan.  

mniSvnelovania korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebis materialuri safuZvlebis ganxilva. kerZod, upirveles 
yovlisa unda aRiniSnos, sakorporacio samarTlis muxlebi, sadac 
pirdapir aris gaTvaliswinebuli Tavdacvis RonisZiebebis gamoyenebis 
sakiTxi, aseve, korporaciebis wesdebebi da reorganizaciis 
xelSekrulebebi, sadac kompaniebi iTvaliswineben TavdacviT 
RonisZiebebs. wesdebaSi gaTvaliswinebis SemTxvevaSi Tavdacvis 
RonisZiebebi mimarTulia korporaciis dacvisken, xolo 
reorganizaciis xelSekrulebaSi - miznad isaxaven sakuTriv 
reorganizaciis xelSekrulebis dacvas da ganxorcielebas. 
damatebiT aRsaniSnavia, aseve, korporaciis saregistracio ganacxadis 
mniSvnelobac Tavdacvis RonisZiebebis gamoyenebis dros. 
gasaTvaliswinebelia is faqtic, rom saregistracio ganacxadis 
regulirebis qarTuli da delaveris wesebi gansxvavdeba 
erTmaneTisgan, Sesabamisad, aucilebelia ganvixiloT korporaciis 
saregistracio ganacxadi, rogorc qarTuli, aseve, delaveris 
kanonmdeblobis Sesabamisad. 

Tavdacvis korporaciulsamarTlebrivi RonisZiebebis SeqmnaSi, 
ganviTarebaSi da daxvewaSi gadamwyveti roli iTamaSa delaveris 
sasamarTlom, romelmac mTeli rigi sasamarTlo saqmeebis 
gadawyvetis dros SeimuSava Tavdacvis korporaciuli RonisZiebebis 
Zalmosilebis Semowmebis safuZvlebi, gansazRvra Tavdacvis 
RonisZiebebis gamoyenebis Sesabamisoba korporaciis saukeTeso 
interesebTan. mxareebi delaveris sasamarTlo gadawyvetilebebis 
safuZvelze iyeneben Tavdacvis RonisZiebebs - xelSekrulebaSi da 
korporaciis wesdebaSi. naSromis am nawilSi, zogadad mimovixilavT 
delaveris sasamarTlo saqmeebs, maTze ufro detalurad saubari 
gveqneba naSromis meoTxe nawilis ganxilvis dros, rodesac 
uSualod SevexebiT Tavdacvis RonisZiebebs.  
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naSromis mimdinare nawilis ganxilvis dros aqtiurad 
gamoviyenebT SedarebiTsamarTlebrivi kvlevis meTods, kerZod, 
erTmaneTs SevadarebT delaveris da qarTul sakorporacio 
samarTals. SedarebiT samarTlebriv WrilSi ganvixilavT 
korporaciebis wesdebebis da saregistracio ganacxadebis 
maregulirebel normebs. SevexebiT aSS-s samarTliT daregulirebul 
reorganizaciis xelSekrulebas da misi dadebis mosamzadebel 
etapebs. aseve, ganxiluli iqneba delaveris sasamarTlo praqtikis 
magaliTebi. 

korporaciulsamarTlebrivi TavdacviTi RonisZiebebis 
gamoyenebis materialuri safuZvlebi am RonisZiebebis implementaciis 
erTerTi yvelaze ufro mniSvnelovani mxarea.  
 

2. sakorporacio samarTlis normebi, rogorc 
korporaciulsamarTlebrivi TavdacviTi RonisZiebis 
gamoyenebis safuZveli 

 

Tavdacvis RonisZiebebis implementaciis safuZvlebze saubrisas 

upirveles yovlisa xazi unda gavusvaT sakorporacio samarTlis 

normebs, romlebic aZleven korporaciebs Tavdacvis RonisZiebebis 

gamoyenebis SesaZleblobas.  

Tavdacvis RonisZiebebis praqtikaSi gamoyeneba swored 

sakorporacio samarTlis normebze aris damyarebuli. magaliTad, 

delaveris sakorporacio samarTlis 141-e muxli gansazRvravs 

direqtorebis uflebamosilebas. kerZod, aRniSnuli muxlis Tanaxmad, 

korporaciis marTvisa da saqmianobis menejments axorcieleben 

direqtorebi.202 aRniSnuli uflebamosileba ganamtkicebs 

direqtorebis mier Tavdacvis korporaciulsamarTlebrivi 

RonisZiebebis gamoyenebasac, rac aRiarebulia delaveris 

sasamarTloebis mierac.203 aseve, unda aRiniSnos, rom dasaxelebuli 

muxli iTvaliswinebs iseTi Tavdacvis RonisZiebis arsebobas 

rogoric aris bordis rotaciis principiT (Staggered Board) 

dakompleqteba.204 aRniSnuli Tavdacvis RonisZiebis mizans 

warmoadgens samizne korporaciis bordis Tavdapirveli 

wevrebisaTvis, rogorc tranzaqciis dawyebamde arCeuli 

mmarTvelobis organoebis warmomadgenlebisaTvis, adgilebis 

SenarCuneba. radgan es ukanasknelni iqnebian samizne korporaciis 

ZirZveli aqcionerebis interesebis gamomxatvelebi. ufro vrclad 

rotaciis principze da Tavdacvis RonisZiebebis ganmaxorcielebel 

subieqtebze visaubrebT naSromis bolo nawilis ganxilvis dros. 

                                                
202 DGCL, § 141 (a).  
203 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). 
204 DGCL, § 141 (d). 



 71 

Tavdacvis korporaciulsamarTlebrivi RonisZiebebis erTerTi 

yvelaze ufro popularuli saxe – damatebiTi ufleba (Poison Pills),205 

aseve sakorporacio samarTlis normebze dayrdnobiT ganviTarda. 

aRniSnuli Tavdacvis RonisZiebis Tanaxmad, samizne korporaciis 

aqcionerebs SeiZleba mieniWos samizne korporaciis mier 

gamoSvebuli aqciebis sabazro Rirebulebaze iafad da Semsyidveli 

korporaciis aqcionerebze upiratesad Sesyidvis ufleba. damatebiTi 

uflebis sxva forma iTvaliswinebs samizne korporaciis 

aqcionerebisaTvis Semsyidveli korporaciis aqciebTan mimarTebaSi 

damatebiTi uflebis miniWebas. Tavdacvis RonisZiebis es forma 

ganviTarda delaveris sakorporacio samarTlis 151 (e)206 da 157 (a)207 

muxlebze dayrdnobiT. kerZod, 151 (e) muxlis Sesabamisad aqciaTa 

nebismier klass SeiZleba mieniWos ufleba, rom gardaiqmnas an 

gaicvalos konkretuli movlenis safuZvelze, aqciis mflobelis 

mier igive an sxva klasis aqciebSi saregistracio ganacxadis an 

bordis mier miRebuli gadawyvetilebis safuZvelze dadgenil fasad 

da wesiT. xolo 157 (a) muxlis Tanaxmad, sazogadoebis 

saregistracio ganacxadis Sesabamisad korporaciis bordis 

gadawyvetilebis safuZvelze, yvela korporacias SeuZlia Seqmnas da 

gamouSvas, aqciasTan da sxva fasiani qaRaldis gamoSvebasa da 

gayidvasTan dakavSirebuli an masTan kavSiris gareSe arsebuli 

ufleba, romelic mflobels aniWebs korporaciis aqciebis Sesyidvis 

uflebas. rogorc vxedavT dasaxelebuli muxlebi aseve miuTiTeben 

saregistracio ganacxadze, rogorc Tavdacvis RonisZiebebis 

implementaciis safuZvelze. ,,damatebiT uflebaze” rogorc Tavdacvis 

korporaciulsamarTlebriv RonisZiebaze ufro detalurad 

visaubrebT uSualod am RonisZiebis ganxilvis dros. 

rogorc ganxilulidan Cans da SemdgomSi naSromis 

msvlelobisas ufro kargad iqneba asaxuli, sakorporacio samarTlis 

normebi TamaSoben umniSvnelovanes rols Tavdacvis RonisZiebebis 

gamoyenebis da ganxorcielebis kuTxiT. qarTuli sakorporacio 

samarTlis normebs, romelTa safuZvelze SeiZleba moviazroT 

Tavdacvis RonisZiebebis gamoyeneba, ganvixilavT individualurad 

Tavdacvis RonisZiebebis ganxilvis dros. 

 

                                                
205 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, NY, 2006, 779.  
206 DGCL, § 151 (e). 
207 DGCL, § 157 (a).  
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3. delaveris sasamarTlo praqtika, rogorc 
korporaciulsamarTlebrivi TavdacviTi RonisZiebis 
gamoyenebis da ganviTarebis safuZveli 

 

korporaciulsamarTlebrivi TavdacviTi RonisZiebebis 

ganxorcielebis erTerT safuZvels, aseve, warmoadgens delaveris 

sasamarTlo praqtika. delaveris sasamarTlo saqmeebma gadamwyveti 

roli iTamaSes Tavdacvis RonisZiebebis gamoyenebis samarTlebrivad 

ganmtkicebis sakiTxSi. delaveris sasamarTloebma moaxdines 

Tavdacvis RonisZiebebis gamoyenebis legitimacia.208  

gansakuTrebiT aRsaniSnavia iseTi sasamarTlo saqme, rogoric 

aris iunikali mesa petroliumis winaaRmdeg.209 aRniSnul saqmeSi 

delaveris sasamarTlom SeimuSava korporaciulsamarTlebrivi 

TavdacviTi RonisZiebebis Zalmosilebis Semowmebis samarTlebrivi 

safuZvlebi, romelic ,,iunikalis testis” saxeliT damkvidrda da 

dRemde gamoiyeneba. mniSvnelovania sasamarTlo saqme revloni maq 
andriusisa da forbs holdingsis winaaRmdeg.210 aRniSnul saqmeSi 

kompania revlonis mier gamoyenebul iqna reorganizaciis 

xelSekrulebis damcavi Tavdacvis RonisZiebebi, xolo sasamarTlom 

aRniSna, rom rodesac korporacia gardauvali gayidvis winaSe dgas, 

korporaciis bordma unda izrunos korporaciis saukeTeso fasad 

gayidvaze aqcionerebisaTvis maqsimaluri mogebis motanis mizniT. 

aRniSnuli saqmis ganmxilvelma sasamarTlom SeimuSava msgavs 

situaciebSi moqmedebis wesi, romelic revlonis testis saxeliT 

damkvidrda. SemdgomSi sasamarTlo saqmeebma daxvewes da ganaviTares 

iunikalis testic da revlonis testic.211 
iunikalis testis ganviTarebaSi gansakuTrebuli wvlili 

Seitana sasamarTlo saqmem iuniTrini ameriqan generalis 

winaaRmdeg.212 dasaxelebul saqmeSi, iunikalisgan gansxvavebiT, 

romelmac Tavdacvis RonisZiebad gamoiyena aqciebis SerCeviTi 

Sesyidva satendero SeTavazebis gziT, iuniTrinma Tavdacvis 

RonisZiebad gamoiyena aqciebis gamosyidvis wesi. orive dasaxelebul 

Tavdacvis RonisZiebas, iseve, rogorc iunikalis tests da misi 

Semdgomi ganviTarebis sakiTxebs ganvixilavT naSromis momdevno 

nawilSi, sadac detalurad visaubrebT rogorc dasaxelebul, aseve, 

sxva mniSvnelovan sasamarTlo saqmeebzec. 

                                                
208 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 772.  
209 Unocal Corp. v. Mesa Petroleum Co., Delaware Supreme Court, 1985, 493 A.2d 946. 
210 Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc., Delaware Supreme Court, 1986, 506 A.2d 173. 
211 magaliTad erTerTi aseTi sasamarTlo saqmea - Paramount Communications v. Time, Inc., 

Delaware Supreme Court, 1990, 571 A.2d 1140. 
212 Unitrin, Inc. v. American General Corp., Supreme Court of Delaware, 1995, 651 A.2d 1361. 
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aucilebelia uSualod sasamarTlo saqmeebis ganxilvis 

dawyebamde aRiniSnos delaveris sasamarTlo saqmeebis 

gansakuTrebuli mniSvneloba Tavdacvis korporaciulsamarTlebrivi 

RonisZiebebis danergvis da ganviTarebis kuTxiT. kidev erTxel unda 

gamovyoT sazogadoebis SeZenis da Serwymis procesi, radgan rogorc 

naSromis msvlelobisas vnaxavT, yvela Tavdacvis RonisZiebasTan 

dakavSirebuli sasamarTlo saqme, swored dasaxelebul tranzaqciebs 

ukavSirdeba. 

sakorporacio samarTlis normebisa da sasamarTlo saqmeebis 

zogadi mimoxilvis Semdeg, gadavideT Tavdacvis RonisZiebebis 

gamoyenebis iseTi safuZvlebis ganxilvaze, rogoricaa 

reorganizaciis xelSekruleba, sazogadoebis wesdeba da 

saregistracio ganacxadi. 

 

4. reorganizaciis xelSekruleba, rogorc 
korporaciulsamarTlebrivi TavdacviTi RonisZiebis 
gamoyenebis safuZveli 

 
rogorc aRiniSna, reorganizaciis xelSekruleba da 

sazogadoebis wesdeba Tavdacvis korporaciulsamarTlebrivi 
RonisZiebis implementaciis mniSvnelovani materialuri safuZvelebia.  

zemoT ganvmarteT sazogadoebis SeZenis da Serwymis saxeebi, 
aseve, visaubreT ,,SeZenis” da ,,Serwymis” definiciebze da 
,,reorganizaciis” qarTul da amerikul mniSvnelobaze. sazogadoebis 
SeZena da Serwyma (gansakuTrebiT Serwyma) SesaZloa gamoixatos 
tranzaqciis monawile mxareebs Soris xelSekrulebis gaformebaSi. 
radgan SeZenis da Serwymis sxvadasxva saxe ganvixileT, 
mizanSewonilad mimaCnia sakiTxis gamartivebisa da meti sicxadisTvis 
mxareebs Soris dasadebi xelSekruleba, ganzogadebuli 
mniSvnelobiT, movixsenioT rogorc ,,reorganizaciis 
xelSekruleba”.213 

reorganizaciis xelSekrulebas, iseve, rogorc sxva nebismier 
samarTlebriv dokuments sWirdeba momzadeba da aseTi dokumentis 
momzadebisTvis, amerikuli samarTali ganixilavs sxvadasxva 
mosamzadebel etapebs, radgan sazogadoebis SeZena ar aris mxolod 
erTjeradi tranzaqcia, aramed misi TiToeuli detali 
skurpulozuri Seswavlas saWiroebs.214  

                                                
213 dasawyisSi vfiqrobdi, rom ,,reorganizaciis xelSekrulebis” nacvlad 
gamomeyenebina termini ,,Serwymis xelSekruleba”. magram sabolood SevCerdi termin 
,,reorganizaciis xelSekrulebaze”, radgan ,,Serwymis xelSekruleba” ver faravs 
sazogadoebis SeZenis da Serwymis saxeebis dros dasadeb yvela SesaZlo garigebas. 
Tavis mxriv ,,SeZenis xelSekrulebac” (acquisition agreement) ar moicavs Serwymis 
sakiTxebs, Tundac ori Tanabri zomis sazogadoebis gaerTianebis SemTxvevaSi.  
214 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 304. 
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Tavdacvis korporaciuli RonisZiebebis reorganizaciis 
xelSekrulebaSi gamoyenebis ukeT gaanalizebisTvis aucilebelia 
detalurad ganvixiloT TviTon reorganizaciis xelSekrulebis 
amerikuli varianti. 
 

4.1. reorganizaciis xelSekrulebis dadebis mosamzadebeli 
etapi 

 
amerikul sakorporacio samarTalSi reorganizaciis 

xelSekrulebam uSualod xelmoweramde ramdenime stadia unda 
gaiaros.215 aRniSnuli stadiebis gavla aris mniSvnelovani 
korporaciis yvela steiqholderisTvis. reorganizaciis 
xelSekrulebis mosamzadebeli periodi iZleva SesaZleblobas 
korporacia skurpulozurad moemzados uSualod reorganizaciis 
ganxorcielebisaTvis da rac mTavaria realurad gaigos Tu ramdenad 
misaRebia misi steiqholderebisTvis sazogadoebis SeZenis da 
Serwymis procesis bolomde miyvana. SesaZlebelia xelSekrulebis 
mosamzadebel etapze, meore korporaciis finansuri dokumentaciis 
Seswavlis dros gamomJRavndes iseTi saxis informacia, rac 
reorganizacias ararentabelurs xdis Semsyidveli korporaciisTvis. 

reorganizaciis xelSekrulebis momzadebis procesi 
formalurad SeiZleba ramdenime nawilad daiyos. mokled 
mimovixiloT TiToeuli maTgani. 
 

4.1.1. xelSekruleba konfidencialurobis Sesaxeb 

 
reorganizaciis xelSekrulebis dadebis pirveli 

mosamzadebeli etapi aris mxareebis mier konfidencialurobis 
Sesaxeb xelSekrulebis gaformeba. konfidencialurobis 
xelSekrulebis gaformebiT mxareebi iReben valdebulebas ar 
gaamJRavnon garigebasTan dakavSirebuli finansuri da samarTlebrivi 
mdgomareobis amsaxveli informacia. aRniSnuli informaciis 
gavrceleba niSnavs keTilsindisirebis principis darRvevas. radgan 
garigebis dadebis dros mniSvnelovania meore mxaris finansur da 
sxva dokumentaciaze wvdomis uflebis mopoveba, konfidencialurobis 
Sesaxeb xelSekrulebis dadeba SeiZleba swored am uflebis 
mopovebis mTavar garantad iqces. radgan garigebis mxare, mxolod 
meore mxaris mier garigebis pirobebis gaumJRavneblobis sanacvlod 
andobs korporaciis dokumentaciaze wvdomas. konfidencialurobis 
Sesaxeb xelSekruleba konfidencialur informacias Zalian farTod 
unda ganmartavdes da avaldebulebdes myidvels, rom es informacia 
mkacrad saidumlod Seinaxos.216   

                                                
215 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 304. 
216 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 305. 
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qvemoT mocemuli xelSekruleba konfidencialurobis Sesaxeb 
detalurad asaxavs mxaris yvela SesaZlo valdebulebas 
molaparakebebis dros gaziarebuli informaciis dacvis Taobaze. 

xelSekruleba konfidencialurobis Sesaxeb: ,,myidveli 
Tanxmobas acxadebs, rom konfidencialuri informacia a) daculi 
iqneba konfidencialurad myidvelisa da myidveli kompaniis 
warmomadgenlebis mier b) wina punqtis SezRudvis gareSe, ar iqneba 
gamJRavnebuli myidvelis da myidveli kompaniis warmomadgenlebis 
mier nebismieri sxva pirisTvis (maT Soris dRevandeli da samomavlo 
dafinansebis wyaroebisTvis) garda gamyidveli kompaniis winaswari 
werilobiTi nebarTvisa an Tu aseTi saxis nebarTva pirdapir aris 
gaTvaliswinebuli am xelSekrulebiT. aRniSnuli xelSekruleba 
gulisxmobs, rom myidvelma kompaniam SeiZleba gaumJRavnos arsebuli 
informacia mxolod myidveli kompaniis iseT warmomadgenlebs, 
romlebsac a) sWirdebaT aseTi informacia reorganizaciis 
xelSekrulebis Sesafaseblad da b) arian informirebulni myidveli 
kompaniis mier aseTi xelSekrulebis konfidencialurobis Sesaxeb. 
myidveli kompania pirobas debs, rom arc TviTon da arc misi 
warmomadgenlebi ar gamoiyeneben konfidencialur informacias sxva 
raime miznisTvis garda reorganizaciis xelSekrulebis Sefasebisa 
da ar gamoiyeneben aRniSnul informacias gamyidveli kompaniis 
sazianod (aRniSnuli xelSekrulebis Tanaxmad, nebismieri sxva 
mizniT konfidencialuri informaciis gamoyeneba garda 
reorganizaciis xelSekrulebis Sefasebisa da molaparakebebisa, 
ganisazRvreba, rogorc sazianod gamyidveli kompaniisTvis). myidveli 
kompania, aseve iRebs valdebulebas, rom uzrunvelyos aRniSnuli 
konfidencialurobis xelSekrulebiT nakisri valdebulebebis 
ganxorcieleba, maT Soris miiRos yvela samarTlebrivi zoma 
myidveli kompaniis warmomadgenlebTan mimarTebaSic, rom 
warmomadgenlebma Seasrulon konfidencialurobis xelSekruleba da 
daicvan konfidencialuri informacia gamJRavnebisgan (es myidvelma 
unda ganaxorcielos iseve, rogorc daicavda sakuTar ,,nou-haus” da 
konfidencialur informacias)”.217  

konfindecialurobis xelSekrulebiT garda zemoT miTiTebuli 
valdebulebebisa, aseve, ivaraudeba mxareTa Soris SesaZlo 
reorganizaciis xelSekrulebis gasaidumloebac anu is, rom mxareebi 
Sevidnen molaparakebaSi erTmaneTTan da SesaZloa maT Soris 
gaformdes reorganizaciis xelSekruleba. ,,arc myidvelma kompaniam 
da arc misma warmomadgenelma ar unda gaamJRavnon, rom dadebulia 
xelSekruleba konfidencialurobis Sesaxeb da myidveli 
kompaniisTvis da myidveli kompaniis warmomadgenlebisTvis cnobili 
gaxda gamyidvel kompaniasTan dakavSirebuli konfidencialuri 
informacia an aseTi informacia maT mier gamokvleulia. meore 
mxaris winaswari werilobiTi Tanxmobis gareSe da reorganizaciis 
xelSekrulebiT pirdapir gaTvaliswinebuli gamonaklisebis garda, 
aseTis arsebobis SemTxvevaSi, arc myidvel kompanias da arc mis 

                                                
217 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 305-306. 
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warmomadgenlebs ar aqvT ufleba gaamJRavnon, rom diskusiebi da 
molaparakebebi Seexeba samomavlod reorganizaciis xelSekrulebis 
SesaZlo dadebas”.218 

SesaZlebelia erTi korporacia ramdenime sxva korporaciasTan 
iyos urTierTobaSi Sesuli da konfidencialurobis Sesaxeb 
xelSekruleba avaldebulebdes mas yvela dasaxelebuli 
molaparakebis konfidencialurad dacvas.  

qarTuli kanonmdebloba ar iTvaliswinebs konfidencialurobis 
Sesaxeb xelSekrulebis savaldebulo wesiT gaformebas, Tumca 
mxareebs aqvT aseTi xelSekrulebis dadebis da molaparakebebis 
detalebis gauxmaureblobis gaTvaliswinebis ufleba. aseve, 
aRniSnuli sakiTxi zogadad aris keTilsindisierebis principis 
nawili da qarTuli samoqalaqo kodeqsis muxlebidan gamomdinare 
SeiZleba ivaraudebodes.219 

Tu mxareebi xels ar aweren konfidencialurobis Sesaxeb 
xelSekrulebas, gamyidveli SeiZleba daeyrdnos Uniform Trades Secrets 

Act-s, romelic amerikis SeerTebuli StatebSi 40-ze met StatSia 
damkvidrebuli. aRniSnuli aqtis 1-li muxlis me-4 punqtis Tanaxmad, 
Trade Secret ganimarteba, rogorc: ,,a) ekonomikuri sargeblis miReba 
iseT viTarebaSi, rodesac is zogadi TvalsazrisTi ucnobia sxva 
pirebisTvis da aseT pirebs ekonomikuri sargeblis miReba SeuZliaT 
mxolod im SemTxvevaSi, Tu maTTvis es informacia iqneba 
xelmisawvdomi da b) dakavSirebulia moqmedebebTan, romelic aris 
racionaluri im garemoebebze dayrdnobiT, rom SenarCunebul iyos 
misi konfidencialuroba da saidumlooba”.220 konfidencialurobis 
darRveva SeiZleba gaxdes aseve sisxlis samarTlis saqmis aRZvris 
safuZvelic.221  
 

4.1.2. xelSekruleba gamWvirvaleobis Sesaxeb 

 
reorganizaciis procesis sworad warmarTvisTvis 

mniSvnelovania mxareebs Soris keTilsindisierebis principis dacva. 
konfidencialurobis dacvis Sesaxeb xelSekruleba SeiZleba iqces 
gamWvirvaleobis Sesaxeb xelSekrulebis dadebis safuZvlad. 

erTis mxriv garigebis mxare iRebs valdebulebas, rom daicvas 
konfidencialurad reorganizaciis yvela detali da amavdroulad 
iRebs valdebulebas, rom meore mxares gauziaros korporaciasTan 
dakavSirebuli yvela sakiTxi, romelic SeiZleba reorganizaciis 
procesisTvis iyos mniSvnelovani.  

                                                
218 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 306. 
219 saqarTvelos samoqalaqo kodeqsi, muxli 8.3.  
220 Uniform Trades Secret Act, §1 (4). 
221 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 307. 
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gamWvirvaleobis Sesaxeb xelSekrulebaSi SeiZleba asaxuli 
iyos - monacemebi bordis wevrebis biznes interesebis Sesaxeb, aseve, 
sxva mniSvnelovani informacia.222 
 

4.1.3. ganzraxulobaTa oqmi (Letter of Intent)223 

 
,,im SemTxvevaSi, Tu molaparakebebi warmatebulad dasruldeba, 

misi momdevno safexuria ganzraxulobaTa oqmis Sedgena. 
ganzraxulobaTa oqmi aris moculobiT patara dokumenti, romelic 
molaparakebis winaswar Sedegebs asaxavs da adgens savaraudo 
tranzaqciis terminTa winaswar gagebas da Serwymis garigebasTan 
dakavSirebiT mxareTa ganzraxul damokidebulebas”.224 
,,ganzraxulobaTa oqmis” gaformeba reorganizaciis xelSekrulebis 
dadebis Semdegi etaps warmoadgens, sadac mxareebi Tanxmdebian 
reorganizaciis xelSekrulebis SesaZlo dadebaze.  

ganzraxulobaTa oqmi ZiriTadad momzadebulia xolme 
gamyidveli kompaniis mier da asaxavs dasadebi garigebis ZiriTad 
saxes, xelSekrulebis ZiriTad pirobebs, maT Soris gadaxdasTan 
dakavSirebuli sakiTxebs. ganzraxulobaTa oqmis mTavari 
gamoxatulebaa mxareebis mzadyofna samomavlod reorganizaciis 
xelSekrulebis SesaZlo dadebasTan dakavSirebiT.225  

mxareebi ganzraxulobaTa oqms ar ganixilaven rogorc 
savaldebulo xelSemkvreli pirobebis damyarebis saSualebas; is 
ufro moralur valdebulebad ganixileba. xSir SemTxvevaSi 
ganzraxulobaTa oqmTan dakavSirebiT sasamarTloebis gadasawyveti 
xdeba bevri sakiTxi, maT Soris masSi asaxuli pirobebi, am pirobebis 
samarTlebrivi datvirTva da ase Semdeg. ,,ganzraxulobaTa oqmi 
SesaZloa iyos pirobadebuli, anu is SeiZleba Seicavdes specifikur 
daTqmas vadebTan dakavSirebiT, romlis dadgomis SemTxvevaSi 
aRniSnuli winaswari SeTanxmeba mxareTaTvis gaxdeba Sesasruleblad 
savaldebulo, anu ZalaSi Seva”.226 

imisaTvis, rom ganzraxulobaTa oqmi moralur valdebulebad 
darCes da ar iqces samarTlebriv valdebulebad, iuristebi 
ganzraxulobaTa oqmis Sedgenis dros iTvaliswineben Semdegs: 

                                                
222 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 341. 
223 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 307-308. 
224 maxarobliSvili g., sakorporacio-samarTlebriv kombinaciaTa Taviseburebani 
sawarmoTa Serwymis procesSi, sakorporacio samarTlis krebuli I, red. i. 
burduli, Tb., 2011, 293-294. 
225 xSir SemTxvevaSi konfidencialurobis xelSekrulebas (confidentiality agreement) 
aerTianeben ganzraxulobaTa oqmTan (Letter of Intent), rac ar aris swori. 
gamyidvelisTvis yovelTvis ufro momgebiani iqneba gaaformos 
konfidencialurobis Sesaxeb xelSekruleba, imis miuxedavad miva Tu ara Semdeg 
molaparakeba ganzraxulobaTa oqmamde, - Oesterle A. D., The Law of Mergers and Acquisitions, 

Thomson/West, 3rd ed., Ohio, 2005, 305. 
226 maxarobliSvili g., sakorporacio-samarTlebriv kombinaciaTa Taviseburebani 
sawarmoTa Serwymis procesSi, sakorporacio samarTlis krebuli I, red. i. 
burduli, Tb., 2011, 294. 
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,,aRniSnuli oqmis paragrafebi da pirobebi ar Seicavs da ar 
warmoSobs arc erT samarTlebriv valdebulebas arc garigebis 
mxareebis mimarT da arc samizne kompaniebis mimarT. ufro metic, 
garda im SemTxvevebisa Tu es pirdapir ar aris gaTvaliswinebuli 
oqmis pirobebSi (an Tu es pirdapir ar aris gaTvaliswinebuli 
werilobiTi xelSekrulebiT momavalSi dasadeb garigebebSi) arc 
erTi warsulSi ganxorcielebuli, an momavalSi gansaxorcielebeli 
qmedeba, am qmedebis msvleloba, an samomavlod dasadebi 
reorganizaciis xelSekrulebasTan an aseTi reorganizaciis 
molaparakebebis pirobebTan an samomavlod dasadebi reorganizaciis 
xelSekrulebebis SesabamisobasTan dakavSirebiT, ar gaxdeba raime 
samarTlebrivi an sxva valdebulebis warmoSobis safuZveli 
mxareebis an samizne kompaniebis mimarT”.227 

sasamarTloebi Zalian frTxilad ganixilaven ganzraxulobaTa 
oqms, nebismieri zedmeti Jesti mxareebis mxridan SeiZleba gaxdes 
ganzraxulobaTa oqmis mavaldebuleblobis da Sesabamisad 
reorganizaciis xelSekrulebis dadebis samarTlebrivi safuZveli. 
,,ganzraxulobaTa oqmis Sinaarsobrivi mxare Serwymis tranzaqciaSi 
monawile kompaniebis am garigebasTan damokidebulebaSi 
seriozulobis gamomxatveli mniSvnelovani kriteriumia da 
safuZvelia tranzaqciis Sesruleba-ganxorcielebis iseT arsebiT 
etapze gadasvlisa, rogoricaa Serwymis gegma”.228 

ganzraxulobaTa oqmTan dakavSirebiT saintereso saqmea aig 
aqviziSeni aliaska indastri hardvearis winaaRmdeg.229

 dasaxlebul 
saqmeSi gamyidveli kompaniis mTavarma aqcionerma uari Tqva garigebis 
xelmoweraze, maSin rodesac mxareebs gaformebuli hqondaT 
ganzraxulobaTa oqmi, ukve SeTanxmebulni iyvnen tranzaqciis 
pirobebze da myidvels damTavrebuli hqonda saTanado 
windaxedulebis (Due Dilligence)230 safuZvelze kompaniis finansuri da 
samarTlebrivi informaciis Seswavla.231 

2001 wlis agvistoSi mosarCele linkolnSair menejmentma Seqmna 
100% wilis mflobeli Svilobili kompania aig aqviziSeni - aliaska 
indastri hardvearis aqciebis Sesyidvis mizniT. aig aqviziSeni da 
aliaska indastri Sevidnen erTmaneTTan molaparakebaSi da gaaformes 
commitment letter, sadac gamoikveTa mxareebis survili daedoT garigeba 
da rom kompaniebi yvela SesaZlo mcdelobas mimarTavdnen, imisaTvis, 
rom gaeformebinaT xelSekruleba.  

momdevno periodSi yvela mxarem miiRo aqtiuri monawileoba 
molaparakebis procesis warmarTvaSi, ramdenime Tve dauTmes 
garigebis ganxilvis process, xSirad mogzaurebdnen Statidan 

                                                
227 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 308. 
228 maxarobliSvili g., sakorporacio-samarTlebriv kombinaciaTa Taviseburebani 
sawarmoTa Serwymis procesSi, sakorporacio samarTlis krebuli I, red. i. 
burduli, Tb., 2011, 294. 
229 AIG Acquisition Corp. v. Alaska Indus. Hardware, Inc., United States District Court, Southern District of 

New York, 2004, 306 F. Supp 2d 455. 
230 ,,saTanado windaxedulebaze” visaubrebT qvemoT. 
231 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 308-312. 
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StatSi. 2002 wlis Tebervlis dasawyisisTvis molaparakebis procesi 
dasasruls miuaxlovda da mxareTa advokatebi varaudobdnen, rom 
martSi garigeba saboloo saxes miiRebda da mxareebi xelSekrulebas 
gaaformebdnen. mxareTa piradi mimoweridan irkveoda, rom gamyidveli 
mxaris warmomadgenlebma warmatebiT daasrules umciresobis mqone 
aqcionerTan molaparakeba da varaudobdnen martSi garigebis 
dasrulebas, anu eleqtronuli mimoweris dros gamyidveli kompaniis 
advokatebi ar afiqsirebdnen uaryofiT pozicias, Tumca sabolood 
garigebis xelmoweraze uari Tqves. kerZod, gamyidvelma mxarem ufro 
didi raodenobiT fuli moiTxova. 

meti odenobiT fulis moTxovnas (to sweeten the pot)232 myidveli 
mxare daTanxmda. myidveli da gamyidveli kompaniis advokatebi da 
warmomadgenlebi Seikribnen aliaskis erTerT qalaqSi, sadac 
miRweul iqna SeTanxmeba da gamyidveli mxaris advokatebma 
ganacxades, rom gamyidveli mxare amas xels moawerda, Tumca mxarem 
garigebas xeli mainc ar moawera. sakuTriv gamyidveli mxaris 
advokatebisTvisac gaurkveveli iyo maTi klientis qceva, romelsac 
saamiso logikuri mizezebi ar hqonda. molaparakebebis procesis 
aseTi mimdinareobis gamo SemZenma mxarem sarCeli Seitana 
sasamarTloSi. 

sasamarTlom gadawyvetileba mosarCeleebis sasargeblod 
miiRo: kerZod, aseTi gadawyvetilebis miRebis mizezi gaxda 
gamyidveli mxaris damokidebuleba garigebis mimarT. saqmidan 
gamomdinare Canda, rom gamyidvelma mxarem – boemma – orjer mainc 
uTxra Tavis iuristebs Tanxmoba garigebis aseT pirobebze, xolo 
Semdeg bolo momentSi uaryo SeTanxmebuli pozicia. 

sasamarTlos mier miRebuli gadawyvetilebis meore safuZveli 
iyo, (1) myidvelis mier gamoCenili keTilsindisiereba gamyidvelis 
poziciasTan dakavSirebiT, ramac (2) saboloo jamSi myidvelis 
dazaraleba gamoiwvia, aseve im fonze, rom saxeze iyo (3) gamyidvelis 
araorazrovani Tanxmoba xelmoweraze. sasamarTlos gancxadebiT 
saxeze iyo gamyidvelis mxridan aRebuli valdebuleba, rom xeli 
moewera garigebisTvis, rac mas unda gaekeTebina kidec.  

myidveli mxaris mier daxarjuli iqna aTasobiT dolari 
moyolebuli ganzraxulobaTa oqmis dadebis dRidan saTanado 
windaxedulebaze, romelic daikarga erTi adamianis kaprizis gamo. 
sasamarTlom xelSekruleba, romelzedac boems xeli unda moewera 
aliaskaSi da ar moawera, CaTvala mavaldebulebel xelSekrulebad 
miuxedavad imisa, rom masze ar iyo boemis xelmowera da aqedan 
gamomdinare sasamarTlos gancxadebiT, aRniSnuli xelSekrulebas 
Tanmdevi Sedegebic unda hqondes.  

aRniSnuli saqme garda sasamarTlos mier miRebuli 
gadawyvetilebisa sainteresoa im kuTxiT, rom mxareebma gaaformes 
ganzraxulobaTa oqmi, romelic gamoixata commitment letter-is saxiT, 
sadac aRiniSna, rom yvelafers gaakeTebdnen garigebis 
gaformebisaTvis. miuxedavad imisa, rom gamyidvelma mxarem xeli ar 

                                                
232 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 310. 
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moawera xelSekrulebas, ganzraxulobaTa oqmis arseboba da 
myidvelis mier ganxorcielebuli moqmedebani sasamarTlom CaTvala, 
rogorc mavaldebulebeli garemoebani. 

teqsako penzoilis winaaRmdeg233 aris ganzraxulobaTa oqmTan 
dakavSirebuli kidev erTi saintereso saqme, romelic xazs usvams 
xelSekrulebis dadebamde aseTi oqmis gaformebis mniSvnelobas.234 

penzoili ramdenime Tvis ganmavlobaSi awarmoebda aqtiur 
molaparakebebs ,,getis kompaniebTan” (Getty Oil Company, the Sarah C. Getty 

Trust, and the J. Paul Getty Museum). geti oil kompanis direqtori iyo 
gordon geti, romelic Tavis mxriv iyo geti oil kompanis 40.2 
procentis mflobeli aqcioneri. molaparakebebis Sedegad penzoilma 
gamoacxada satendero SeTavazeba geti oil kompanisTan mimarTebiT, 
sadac erTi aqciis fasi ganisazRvra 100 dolaridan – 110 dolaramde. 
satendero SeTavazebis Semdeg penzoilsa da geti oil kompanis 
Soris gaformda Memorandum of Agreement, sadac asaxuli iqna ori 
kompaniis warmomadgenlebs Soris molaparakebis mimdinareobis 
Sedegebi. Memorandum of Agreement-iT dadgenil iqna, rom penzoili da 
sara getis trasti, geti oil kompaniSi wilebs procentulad 
gadainawilebdnen: 3/7 da 4/7. gordon geti gaxdeboda bordis 
aRamsrulebeli direqtori.  

Memorandum of Agreement-iT gansazRvruli iyo, rom is wardgenili 
unda yofiliyo geti oil kompanis bordisTvis. memorandumi 
avtomaturad kargavda Zalas Tu bordis mier ar iqneboda 
mowonebuli. memorandums mxareTa aRamsrulebelma direqtorebma da 
umravlesobis mqone aqcionerebma xeli moaweres bordis sxdomis 
Catarebamde. bordis sxdomaze bordis umravlesobam gadawyvita uari 
eTqvaT penzoilis aRniSnuli satendero SeTavazebisTvis, Tu 
penzoili kidev 5 dolariT (erT aqciaze) ar gazrdida Tavis 
satendero SeTavazebis Rirebulebas. penzoili amaze daTanxmda. 
penzoilis Tanxmobis miRebis Semdeg bordis sxdoma gadaido. xolo 
meore dRes penzoilis da getis kompaniebis mier gamoqveynebul iqna 
presrelizi, sadac gansaxorcielebeli tranzaqciis Sesaxeb 
saubrobdnen, aseve statia dabeWda vol strit jernalma. bordis 
Sexvedra iyo 4 ianvars, xolo presrelizi gamoqveynda 5 ianvars. 

presrelizis gamoqveynebis Semdeg, Seikriba teqsakos bordi da 
Tavis iuristebs daavala tranzaqciis ganxorcielebis CaSla. 
iuristebma 100% aqciebis gamosyidvis sakiTxi daayenes da 6 ianvars, 
geti oil kompanis bordma gadawyvetileba miiRo, rom uari eTqva 
penzoilis SeTavazebisaTvis da teqsakos SeTavazebas daTanxmeboda. 
teqsakosa da geti oil kompanis Soris gaformda reorganizaciis 
xelSekruleba. 

sasamarTlos winaSe idga amocana gaerkvia, iyo Tu ara 
xelSekrulebis dadebis ganzraxva mxareebs Soris da iyo Tu ara es 
ganzraxva ormxrivad mavaldebuli. niu-iorkis samarTlis mixedviT 
Tu mxareebi SeTanxmebulni iyvnen garigebis yvela ZiriTad pirobaze, 

                                                
233 Texaco, Inc. v. Penzoil Co., Court of Appeals of Texas, First Dist., 1987, 729 S.W. 2d 768. 
234 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 315-325. 
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SesaZlebeli iyo, rom mxareTa ganzraxva gamoxatuliyo zepiri 
xelSekrulebis dadebis gziTac anu ar iyo aucilebeli werilobiTi 
xelSekrulebis dadeba. Sesabamisad, niu-iorkis samarTlis mixedviT 
gasarkvevi iyo ara garigebis forma, aramed mxareTa ganzraxva. 

sasamarTlom mxareTa ganzraxvis gasarkvevad 4 ZiriTad 
faqtorze gaamaxvila yuradReba: 1) miiCnevdnen Tu ara mxareebi 
samarTlebrivi valdebulebis arsebobisTvis aucilebel pirobad 
werilobiTi garigebis arsebobas; 2) iyo Tu ara romelime mxaris 
mxridan nawilobrivi Sesruleba mainc; 3) miaRwies Tu ara mxareebma 
garigebis yvela mniSvnelovan pirobaze SeTanxmebas; 4) iyo Tu ara 
tranzaqcia im sirTuliT dagegmili, rom mxareTa Soris werilobiT 
garigeba unda arsebuliyo momavalSi. 

pirvel sakiTxTan dakavSirebiT zogadad Seswavlil iqna 
mxareTa presrelizebi, Memorandum of Agreement-is muxlebi, 
gamoyenebuli biznes terminologia Sedarebul iqna praqtikaSi 
damkvidrebul mniSvnelobebs. meore sakiTxTan dakavSirebiT, 
sasamarTlos gancxadebiT mxolod 2 dRe iyo gasuli bordis 
sxdomidan da penzoilis mier mxolod sawyisi finansuri moqmedebebi 
iyo ganxorcielebuli, Tumca sasamarTlos azriT nawilobrivi 
Sesrulebis arseboba ar iyo aucilebeli garigebis arsebobis 
dasadgenad. mesame sakiTxTan mimarTebaSi, sasamarTlom daadgina, rom 
(1) mxareebi marTlac SeTanxmdnen garigebis pirobebis nawilze 
Memorandum of Agreement-is safuZvelze; (2) Tu mxareebs Soris ar 
arsebobda SeTanxmeba raime sxva pirobebze, am pirobebis arseboda 
SeiZleba vivaraudoT bizensSi damkvidrebuli Cveulebebis da 
praqtikis safuZvelze; (3) xolo yvela sxva danarCeni garigebis 
piroba ar iyo mniSvnelovani. meoTxe sakiTxTan dakavSirebiT 
sasamarTlom gadawyvita, rom werilobiTi garigebis arseboba ar iyo 
mxareTa ganzraxvis dadgenisaTvis aucilebeli piroba. miuxedavad 
imisa, rom tranzaqciis sirTulidan gamomdinare, sabolood 
aucileblad werilobiT saxe iqneboda saWiro, mxareTa ganzraxvis 
arsebobis damadastureblad sakmarisi iyo Memorandum of Agreement, 
romelic xelmowerili iyo umravlesobis mqone aqcioneris mier da 
aseve, im faqtoris gaTvaliswinebiT, rom tranzaqcia mxareebs Soris 
mimdinareobda.  

sasamarTlos gadawyvetilebiT penzoilma gaimarjva da 
zaralis anazRaurebisTvos teqsakos 10 miliardi dolari daekisra. 

orive ganxiluli sasamarTlo saqme sainteresoa, radgan 
gvaZlevs ganzraxulobaTa oqmze karg warmodgenas – anu 
ganzraxulobaTa oqmi erTis mxriv SeiZleba ar warmoSobdes raime 
valdebulebas, xolo meore mxriv Tu mas Tan erTvis mxareebis mier 
ganxorcielebuli sxvadasxva moqmedebani, masSi asaxuli pirobebi 
gamoxatavs mxareTa survils, rom ganaxorcielon yvela SesaZlo 
mcdeloba xelSekrulebis gasaformeblad, ganzraxulobaTa oqmi 
SeiZleba xelSekrulebis dadebis mavaldebuli garemoeba gaxdes. 
penzoilisa da teqsakos SemTxvevaSi damatebiT xazi unda gavusvaT im 
garemoebas, rom rogorc ki mxareebs Soris garigebis gaformebis 
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Sesaxeb gaxda cnobili, teqsakom maSinve gadawyvita Careva da 
garigebis CaSla. Tavdacvis korporaciuli RonisZiebebis gamoyeneba 
reorganizaciis xelSekrulebis dasacavad, gansakuTrebiT 
mniSvnelovania reorganizaciis xelSekrulebis xelmoweridan mis 
ganxorcielebamde, rodesac erTis mxriv sxva kompaniebisaTvis 
cnobili xdeba mxareTa Soris garigebis dadebis Sesaxeb da meores 
mxriv, roca garigeba marTalia xelmowerilia magram 
ganxorcielebuli ar aris. swored garigebis ganxorcielebisaTvis 
xdeba reorganizaciis xelSekrulebaSi Tavdacvis RonisZiebebis 
gamoyeneba. process, garigebis xelmoweridan mis ganxorcielebamde, 
ufro vrclad qvemoT davaxasiaTebT.  
 

4.2.  saTanado windaxeduleba sazogadoebis reorganizaciis 
dros (Due Dilligence) 

 
reorganizaciis xelSekrulebis dadebis dros, sazogadoebis 

SeZenis da Serwymis procesis ganxorcielebisas, gansakuTrebiT 
mniSvnelovania ,,saTanado windaxedulebis” (Due Dilligence) gamoCena 
orive kompaniis warmomadgenlebis mxridan.235 

ras niSnavs ,,saTanado windaxeduleba?” reorganizaciis dros 
mxareebi swavloben erTmaneTis finansuri da samarTlebrivi 
mdgomareobis amsaxvel informacias. aseT dros gansakuTrebiT 
mniSvnelovania meore kompaniis dokumentaciis skurpulozuri 
Seswavla, raTa Tavidan iqnes acilebuli reorganizaciis Semdgom 
axali garemoebebis aRmoCena, romelTa codnac mniSvnelovani 
iqneboda reorganizaciis procesis mimdinareobisas.  

Tavidanve unda aRiniSnos, rom qarTuli kanonmdebloba ar 
saubrobs reorganizaciis procesSi saTanado windaxedulobis236 
dacvaze. Tumca rogorc zemoT aRiniSna, sazogadoebebis 
xelmZRvanelebze vrceldeba xelmZRvanelobis movaleobis standarti, 
romelic moicavs reorganizaciis xelSekrulebis dadebisaTvis 
aucilebeli informaciis moZiebas da Seswavlas, rac aucilebelia 
informirebuli gadawyvetilebis misaRebad. saTanado 
windaxedulobis sakiTxs amerikuli kanonmdeblobis mixedviT 
ganvixilavT.237 

,,myidvel kompanias sWirdeba amomwuravi informacia samizne 
obieqtis Sesaxeb, raTa Tavisi idealuri warmodgena sinamdvilesTan 
SesabamisobaSi moiyvanos, sabolood, samizne kompaniis detaluri 

                                                
235 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 352. 
236 SesaZlebeli iyo Due Dilligence-is naSromis meore nawilSi ganxilva sazogadoebis 
SeZenis da Serwymis daxasiaTebis dros magram am nawilSi faqtobrivad mivyeviT 
sazogadoebis SeZenis process da am procesSi gasaformel dokumentacias, xolo 
radgan Due Dilligence sazogadoebis SeZenis procesis nawilia upriania misi naSromis 
am nawilSi ganxilva.   
237 maxarobliSvili g., sakorporacio-samarTlebriv kombinaciaTa Taviseburebani 
sawarmoTa Serwymis procesSi, sakorporacio samarTali krebuli I, red. i. 
burduli, Tb., 2011, 341. 
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Semowmebis Sedegad, myidveli cdilobs fasis dadgenas, sinergiuli 
efeqtebis Sefasebasa da riskis marTvas. 
 
Sesabamisad DD oTx generalur funqcias asrulebs: 

 samizne sawarmos sistemurma Semowmebam dainteresebul 

kompanias unda Seuqmnas srulyofili warmodgena tranzaqciis 

saganze. man unda icodes, Tu ris SeZenas apirebs. miRebuli 

informaciis safuZvelze myidvels eqmneba SesaZlebloba, rom 

nasyidobis xelSekrulebaSi SeaTanxmos garkveuli garantiebi 

da xelSekrulebis Sesrulebis pirobebi. 

 DD–is saSualebiT myidveli kompania cdilobs, daadginos 

samizne kompaniis realuri Rirebuleba. 

 myidveli kompania cdilobs gaTvalos tranzaqciis Sansebi da 

riskebi. 

 Semowmebis procesma unda uzrunvelyos SesaZeni obieqtis 

gamWvirvaloba, rasac mtkicebiTi funqcia gaaCnia”.238 

,,msxvili samewarmeo saqmianobis ganmaxorcielebeli 
korporaciis SeZena da Sefaseba kompleqsuri sirTulis amocanaa. 
SemZenis mizania sxva sawarmos dauflebis sawyis etapzeve Seasrulos 
,,sagamoZiebo” moqmedebaTa mTeli jaWvi imisaTvis, rom icodes Tu ra 
finansuri SesaZleblobebis, valdebulebebis da rogori moTxovnis 
donis mqone kreditorebi hyavs misaerTebeli sazogadoebas. rogorc 
wesi, gamyidveli sazogadoebis mier SemZeni sazogadoebisaTvis ar 
xdeba Tavisi samewarmeo saqmianobis ,,gamoZiebaze” nebarTvis micema 
manam, sanam myidveli ar aiRebs garkveul valdebulebas SesyidvasTan 
dakavSirebiT. es gamomdinareobs iqidan, rom gamyidvels ar surs 
gamoamJRavnos konfidencialuri informacia, rac SesaZloa 
gamyidveli sawarmos saqmianobisaTvis damRupveli gamodges”.239  

saTanado windaxeduleba, rogorc zemoT aRiniSna moicavs, 
rogorc ekonomikuri, aseve, samarTlebrivi dokumentaciis Semowmebis 
valdebulebas. Tumca naSromSi xazi gavusviT samarTlebriv 
dokumentacias, romlis warmodgenac SeiZleba mosTxovon gamyidvel 
kompanias. 

unda aRiniSnos, rom ar arsebobs saTanado windaxedulebis 
ganxorcielebis konkretuli meTodi. aRiarebulia, rom saTanado 
windaxedulebis procesi ramdenime nawilisgan Sedgeba. kerZod, 
dasawyisSi, xdeba kompaniis zogadi gacnoba. iuristebi ecnobian 
garigebis mxareTa sawarmoebis da biznesis Sesaxeb zogad 
mdgomareobas. Semdegi nabiji aris Company Questionaire-is Sedgena, 

                                                
238 qiria a., qeraSvili s., Mergers & Acquisitions – sawarmoTa SeZena da Serwyma, 
samarTlis Jurnali #1, Tb., 2012, 173.  
239 maxarobliSvili g., sakorporacio-samarTlebriv kombinaciaTa Taviseburebani 
sawarmoTa Serwymis procesSi, sakorporacio samarTali krebuli I, red. i. 
burduli, Tb., 2011, 338. 
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romelic yuradRebas amaxvilebs saregistracio dokumentaciaze da 
uflebamosilebis gadacemis dokumentebze, maT Soris korporaciis 
mier warsulSi ganxorcielebul sazogadoebis SeZenis da Serwymis 
xelSekrulebebTan dakavSirebiT da ganasxvavebebs am informacias 
danarCeni warmodgenili dokumentaciisagan. Semdegi nabiji aris 
dokumentebis siis Seqmna, romelic saTanado windaxedulebis 
ganmaxorcielebelma pirebma unda moiTxovon kompaniisgan. es sia 
SeiZleba sakmaod grZeli iyos da moicavs sxvadasxva dokumentacias, 
maT Soris wesdebebs, aqcionerTa krebis oqmebs, aqtivebis sias, 
finansur dokumentacias da ase Semdeg. momdevno nabiji gamiznulia D 

& O Questionnaire-is240 Seqmnisaken, romelic swavlobs direqtorebis da 
zeda rgolis menejmentis Sesaxeb informacias. saTanado 
windaxedulebis bolo safexuri aris viziti kompaniaSi da 
saWiroebis SemTxvevaSi dokumentaciis da Questionnaire-is samizne 
kompaniis warmomadgenlebTan gavla, SekiTxebis dasma sxvadasxva 
sakiTxTan dakavSirebiT.241 dasaxelebuli safexurebidan erTerTi 
yvelaze ufro mniSvnelovani aris Sesaswavli dokumentaciis siis 
Seqmna da masSi asaxuli dokumentebis Seswavla. 

rogorc wesi reorganizaciis ganxorcielebis win, myidveli 
kompaniis iuristebi gamyidveli kompaniis mxridan iTxoven srul 
iuridiul dokumentacias,242 anu xdeba iuridiuli dokumentaciis 
Semowmeba ,,saTanado windaxedulebis” dacviT: e.w. samarTlebrivi 
auditi. aRniSnuli saxis auditi aucilebelia, imisaTvis, rom 
myidveli kompania darwmunebuli iyos reorganizaciis 
marTebulobaSi da meore mxaris samarTlebrivi mdgomareobis 
amsaxveli dokumentaciis sisworeSi. aseve, myidveli kompaniis mier 
reorganizaciis xelSekrulebaSi dasaxelebuli faqtebisa da 
garemoebebis Sesaswavlad. ,,saTanado windaxedulebis” miznebidan 
gamomdinare adgenen Semdegi saxis samarTlebrivi dokumentaciis 
CamonaTvals: 
 

1. kompaniis damowmebuli saregistracio ganacxadis asli da 
yvela masSi Sesuli da samomavlod Sesatani cvlileba 
garigebis xelmoweramde/ganxorcielebamde, aseTis arsebobis 
SemTxvevaSi.  

- unda Semowmdes kompaniis saregistracio ganacxadi da 
masSi Setanili cvlilebebi ganxorcielda Tu ara 
kanonmdeblobiT dadgenili wesiT. 

2. kompaniis wesdebis damowmebuli asli, sadac unda Semowmdes: 
- qvorumi, Setyobineba da sxva proceduruli sakiTxi 

dakavSirebuli direqtoratisa da aqcionerebis krebebTan; 
- direqtoratis (bordis) wevrTa ricxvi da kvalifikaciis 

sakiTxi; 

                                                
240 Directors and Officers Questionnaire. Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd 

ed., N.Y., 2012, 85. 
241 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 84-85. 
242 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 84. 



 85 

- direqtoratis sxvadasxva klasebad dayofis sakiTxi; 
- direqtorebis daniSvnis (arCevis)  sakiTxi; 
- direqtorebis zianis anazRaurebis sakiTxi;  
- direqtorebis xelmoweris sakiTxi sxvadasxva 

dokumentaciaze; 
- direqtoratis da aqcionerTa kenWisyris gansxvavebuli 

qvorumis sakiTxebi, maT Soris eleqtronuli komunikaciis 
saSualebiT Catarebeli Sexvedrebi; 

- wesdebaSi cvlilebis Setanis sakiTxi. 
3. kompaniis direqtoratis, aqcionerTa da komitetebis/komisiebis 

krebebis oqmebi ukanaskneli 5 wlis ganmavlobaSi. 
gansakuTrebuli yuradReba unda miaqcion iseT sakiTxebs, 
rogoricaa: 

- aqcionerTa da direqtorTa krebebi Catarebuli unda 
yofiliyo weliwadSi erTxel mainc; 

- aqcionerTa da direqtorTa krebebze iyo Tu ara 
gadawyvetileba qvorumisTvis aucilebeli xmebis 
gamoyenebiT miRebuli; 

- direqtorebi, romlebmac monawileoba miiRes 
direqtoratis sxdomaSi iyvnen aqcionerebis mier wesebis 
dacviT arCeulebi; 

- direqtorebi saTanado uflebamosilebiT sargeblobdnen 
sazogadoebis mier damatebiTi aqciebis gamoSvebisas; 

- yvela aqcioneris da direqtoris xma krebebTan 
dakavSirebiT iyo sworad daTvlili da aRwerili. 

4. kompaniis yvela qarxnis, filialis da sxva struqturuli 
erTeulis adgilmdebareoba. 

5. sxva qveyanaSi biznesis warmoebis uflebis damadasturebeli 
dokumentebi, rasTan dakavSirebiTac:  

- unda ganisazRvros yvela is iurisdiqcia, sadac 
dasaxelebul kompanias aqvs biznesis warmoebis ufleba 
da warmodgenil unda iqnes samarTlebrivi da 
ekonomikuri mdgomareobis amsaxveli dokumentacia 
TiToeuli iurisdiqciis mixedviT; 

- warmodgenil unda iqnes informacia yvela qveyanaSi 
arsebuli filialis da Svilobili kompaniebis Sesaxeb; 

- unda ganisazRvros sxva qveynebSi biznesis warmoebis 
aucilebloba; 

- Tu reorganizaciis Sedegad kompania icvlis saxels, 
maSin unda gavarkvioT am saxelis gamoyenebis 
uflebamosilebis sakiTxi yvela iurisdiqciis mixedviT. 

6. samarTlebrivi dokumentaciis aslebi kompaniis biznesis 
warmoebis Sesaxeb im qveynebis iurisdiqciebSi, sadac biznesis 
warmoebis ufleba aqvT, aseve, finansuri deklaraciebis 
damowmebuli aslebi da dokumentebi, romelic asaxavs kompaniis 
samarTlebriv da ekonomikur mdgomareobas, kerZod, saxeze unda 
iyos, rom:  
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- direqtorebis arCeva moxda kanonmdeblobiT dadgenili 
wesiT; 

- direqtoratis pirveli sxdoma gaimarTa saregistracio 
dokumentaciis wardgenasTan dakavSirebiT 
kanonmdeblobiT dadgenili wesiT; 

- kompaniis wesdebis miReba moxda kanonmdeblobiT 
dadgenili wesiT; 

- aqciebi gamoSvebul iqna kanonmdeblobiT dadgenili 
wesiT; 

- kanonmdeblobiT dadgenili wesiT daculi iyo minamaluri 
sawesdebo kapitalis moTxovna; 

- yvela saxis krebis oqmi Sedarebul unda iqnes 
sazogadoebis wesdebas da saregistracio ganacxads, aseve, 
moqmed kanonmdeblobas, raTa dadasturdes, rom kompaniis 
mier ganxorcielebuli yvela qmedeba aris dasaxelebuli 
dokumentebis da kanonmdeblobis Sesabamisi.  

7. yvela dokumenti, rac dakavSirebulia kompaniis Svilobil da 
dakavSirebul243 sazogadoebebTan, aseve, dokumentebi im 
sawarmoebis Sesaxeb, sadac es kompania warmodgenilia 
partnioris saxiT, kerZod,  

- Svilobili kompaniebis da dakavSirebuli kompaniebis 
ekonomikuri da samarTlebrivi mdgomareobis amsaxveli 
dokumentacia; 

- gamyidveli kompaniis mtkiceba, rom warmodgenili 
informacia aqciebis Sesaxeb aris srulyofili; 

- gansazRvra sargeblobs Tu ara romelime Svilobili 
kompania an dakavSirebuli kompania gamyidvel kompaniaSi 
xmis uflebiT; 

- gamyidveli kompaniis mier reorganizaciamde 
ganxorcielebuli yvela SeZenis Sesaxeb informaciis da 
dokumentaciis mopoveba da Seswavla iyo Tu ara 
aRniSnuli SeZena kanonmdeblobis Sesabamisi; 

- garkveva aris Tu ara gamyidveli kompania, romelime ukve 
arsebuli kompaniis uflebamonacvle; 

- arian Tu ara gamyidveli kompania an misi romelime 
Svilobili kompania raime sxva kompaniis partniorebi da 
amasTan dakavSirebiT Sesabamisi dokumentaciis 
Seswavla.244 

 
saTanado windaxedulebis ganxorcielebis Semdeg formdeba 

,,memorandumi”, sadac asaxuli iqneba saTanado windaxedulebis 

                                                
243 dakavSirebuli sazogadoeba – affiliate, ,,A corporation that is related to another corporation by 

shareholdings or other means of control; a subsidiary, parent or sibling corporation”, - Garner A. B., Black’s 

Law Dictionary, Thomson/West, 3rd ed., Tex., 2006, 23. 
244 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 352-355. 
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mimdinareobis Sedegad ganxorcielebli Seswavlis Sedegebi, maT 
Soris problemebi da maTi gadaWris gzebi.245  

,,zemoaRniSnuli msjelobidan gamomdinare SeiZleba iTqvas, rom 
sawarmoTa Serwymis tranzaqciis winaswar dagegmvas, yvela sakiTxis 
gulmodgined gamoklevas da amis Sedegad informirebuli 
gadawyvetilebis miRebas aqtiurad SeuZlia Tavidan aicilos 
Serwymis tranzaqciiT gamowveuli sazogadoebisa da misi 
direqtorebis pasuxismgebloba da avtomaturad iqces 
gauTvaliswinebeli valdebulebebisagan damcav farad rogorc 
SemZeni sazogadoebis aqcionerTaTvis, aseve, am sazogadoebasTan 
dakavSirebuli mesame pirTaTvis, rameTu Sefasebuli riskebis 
diversifikacia mniSvnelovani garantia aqcionerTa da kreditorTa 
uflebebis dacvisa”.246 

reorganizaciis procesis saintereso magaliTia saqme medkom 
holdingi baqsteris winaaRmdeg, sadac aseve asaxulia saTanado 
windaxeduleba da misi ganxorcielebis Sedegebi.247  

1986 wels holdingi da baqsteri Sevidnen erTmaneTTan 
molaparakebaSi, rom holdingi Tanaxma iyo SeeZina baqsteris 
Svilobili kompania medkomi. sxva qonebasTan erTad medkoms 
ekuTvnoda Svilobili kompania enTerTainmenT Tu (Entertainment Two Film 

and Television Company, Ltd.). medkoms dasaxelebuli kompania Sesyiduli 
hqonda 10000 dolarad (100 Cveulebrivi aqcia). 1983 wels medkomma 
enTerTainmenT Tu miyida baqsteris sxva Svilobil kompanias – 
medTrains (Medtrain, Inc.). medTrainma SemdegSi Secvala enTerTainmenT 
Tu-s dasaxeleba enTerTainmenT partniorebad (Entertainment Partners, Inc). 
miuxedavad imisa, rom medkomi aRar flobda enTerTainmenT 
partniorebs da arc wili gaaCnda aRniSnul kompaniaSi, medkomi 
sakuTari qonebis balansze mainc ricxavda enTerTainmenT 
partniorebSi (ukve Secvlili saxelwodebiT) ganxorcielebul 10000 
dolarian investicias da ase grZeldeboda holdingTan mTeli 
molaparakebebis ganmavlobaSi.248 

reorganizaciis xelSekrulebaSi kompania baqsteri iZleoda 
pirobas, rom garigebis ganxorcielebis momentisTvis medkomis 
sakuTrebaSi iqneboda yvela is kompania, romelic CamoTvlili iyo 
reorganizaciis xelSekrulebis danarT dokumentSi (igulisxmeba 
Svilobili kompaniebis sia) yovelgvari SezRudvis gareSe. 
CamoTvlil Svilobil kompaniebs Soris aseve gxvdeba – 10000 
dolariani investicia, romelic medkomma ganaxorciela 
enTerTainmenT partniorebSi. aseve, xelSekrulebaSi naTqvamia, rom 
kompania da Svilobili kompania arian eqskluziuri mflobelebi 
yvela im uflebis da aqciebis, moZravi da uZravi qonebis (maT Soris 

                                                
245 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 85. 
246 maxarobliSvili g., sakorporacio-samarTlebriv kombinaciaTa Taviseburebani 
sawarmoTa Serwymis procesSi, sakorporacio samarTali krebuli I, red. i. 
burduli, Tb., 2011, 341. 
247 Medcom Holding CO v. Baxter Travenol Labs., Inc, United States Court of Appeals, Seventh Circuit, 

1997. 106 F. 3d 1388. 
248 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 369-372. 
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savaWro niSnebi, komerciuli saidumloebebi, patentebi da savaWro 
dasaxelebebi) da yvelaferi dasaxelebuli aris uflebrivad unaklo. 
enTerTainmenT partniorebSi ganxorcielebuli es investicia iyo 
gancalkevebulad ricxuli da aRniSnuli, rogorc 1) holdingisTvis 
gakeTebul SeTavazebis memorandumSi, 2) aseve, reorganizaciis 
xelSekrulebis TandarTul qonebrivi balansis amsaxvel danarT 
dokumentebSi da 3) garigebis xelmoweris dRes qonebrivi 
mdgomaroebis amsaxvel balansSi.  

orive kompania iyo Stat ilinoisis samarTlis mixedviT 
dafuZnebuli kompania. ilinoisis samarTlis mixedviT, mxareTa 
ganzraxva xelSekrulebis dadebasTan dakavSirebiT unda 
ganisazRvros mTeli xelSekrulebis safuZvelze da ar unda iyos 
mxolod garkveul sityvebze da calke mdgom frazebze dafuZnebuli, 
aramed garigebis TiToeuli nawilis sxva nawilebTan 
damokidebulebiT unda aixsnas. baqsteris mosazrebiT, yvelaze meti, 
rasac holdingi miiRebda enTerTainmenT partniorebiT es iyo 10000 
dolariani investiciaa. meores mxriv holdingis mtkicebiT es 10000 
dolariani investicia gamoxatavda enTerTainmenT partniorebis 
aqciaTa srul pakets. sasamarTlom mxari dauWira holdingis 
pozicias, rom es 10000 dolariani investicia am SemTxvevaSi 
warmoadgenda swored enTerTainmenT partniorebis 100% aqciaTa 
pakets, rac garigebidan gamomdinare niSnavda, rom aqciaTa paketi 
srulad unda gadacemoda holdings. 

reorganizaciis xelSekrulebaSi miTiTebulia, rom kompania 
garigebis xelmoweris dRisTvis unda flobdes xelSekrulebaSi 
dasaxelebul Svilobil kompaniebs. danarTSi, sadac CamoTvlilia 
Svilobili kompaniebi, aseve miTiTebulia enTerTainmenT 
partniorebSi ganxorcielebuli 10000 dolariani investiciis Sesaxeb. 
xelSekrulebaSi specialurad iyo gansazRvruli, rom danarTSi 
miTiTebuli Svilobili kompaniebi xelmoweris momentisTvis unda 
yofiliyo medkomis 100% aqciebis mqone Svilobili kompaniebi. Tavis 
mxriv baqsteri Tvlis, rom danarTSi miTiTebulia ara enTerTainmenT 
partniorebi, rogorc Svilobili kompania, aramed investicia 
ganxorcielebuli enTerTainmenT partniorebSi, Sesabamisad 
aRniSnuli Canaweri ar unda niSnavdes, rom xelmoweris dRisTvis 
enTerTainmenT partniorebi iyo medkomis Svilobili kompania.  

reorganizaciis xelSekrulebaSi erTmaneTs upirispirdeboda 
ori Canaweri: erTi Canaweris (Schedule 4) Tanaxmad (medkomis 
gancxadeba) xelSekrulebaSi CamoTvlili Svilobili kompaniebi 
xelmoweris dRes iqnebodnen medkomis 100%-ian sakuTrebaSi. aRniSnul 
CanawerSi, aseve, miTiTebuli iyo aTi aTas dolariani investicia 
enTerTainmenT partniorebSi da meore Canaweri (Schedule 1), sadac 
miTiTebuli iyo, rom investicia enTerTainmenT partniorebSi ar iyo 
dokumentirebuli da arc sargebeli da arc dividendi ar yofila 
miRebuli. sasamarTlos gancxadebiT es ori winadadeba ar 
ewinaaRmdegeboda erTmaneTs da iyo erTiani xelSekrulebis 2 
sxvadasxva nawili, romelic iyo erTmaneTis Sesatyvisi da ar 
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gamoricxavda erTmaneTs, anu es mxolod imas niSnavda, rom 
gancxadeba investiciis Sesaxeb ar iyo dokumentirebuli. 

sasamarTlos gancxadebiT kontraqtis pirobebi vrceldeboda 
enTerTainmenT partniorebzec da xelmoweris dRes kontroli 
enTerTainmenT partniorebzec unda gadascemoda holdings, anu 
enTerTainmenT partniorebze 100% kontroli ekuTvnoda holdings. 

baqsteris mosazrebiT kontraqtis dasaxelebuli pirobis 
Zalmosilebis aRiareba da enTerTainmenT partniorebis 
holdingisTvis gadacema ar iyo adeqvaturi zianis anazRaurebis 
SesaZlebloba, kerZod, mopasuxis mosazrebiT enTerTainmenT 
partniorebi SecdomiT iyo miTiTebuli xelSekrulebaSi. 
sasamarTlos gadawyvetilebiT, daxuruli saaqcio sazogadoebis 
gayidvis SemTxvevaSi, aqciebis Rirebuleba bazris mier ar iyo 
gansazRvruli, rac sxva saxis anazRaurebas gamoricxavda. aseve, 
sasamarTlos TqmiT, baqsterze valdebulebis dakisreba, rom man 
aucileblad gadasces enTerTainmenT partniorebi holdings iyo 
aucilebeli, radgan saqme exeboda bizness, romelis Tavis mxriv 
warmoadgenda gansakuTrebul-specifiur qonebas. holdingis 
damaarsebeli jon manlei cnobilia, rogorc im sawarmoebis 
Semsyidveli, romelTac saqme cudad misdiT da aseTi sawarmoebis 
Sesyidvis Semdegi maTi mdgomareoba umjobesdeba. medkomis 
SesyidvasTan dakavSirebiTac mas igive pozicia eWira. man iyida 
medkomi miuxedavad imisa, rom icoda medkomi bolo ramdenime wlis 
ganmavlobaSi zarals ganicdida. medkomis SeZenis dros jon manlei 
fiqrobda aseve im ,,agurebis” SeZenaze, romelic mas daexmarebodnen 
medkomis saqmianobis warmarTvaSi. swored am erTerT ,,agurad” 
ganixileboda mis mier enTerTainmenT partniorebi. fuladi 
kompensaciis gadaxda enTerTainmenT partniorebis sanacvlod, ar 
iqneboda sakmarisi holdingisTvis zaralis asanazRaureblad. 

aRniSnuli saqmis dasrulebis Semdeg holdingma mimarTa 
sasamarTlos, rom baqsters aenazRaurebina is ziani, rac mis mier 
enTerTainmenT partniorebis ukanono flobam gamoiwvia. baqsters 
enTerTainmenT partniorebi mflobelobaSi hyavda 1986 wlidan 1993 
wlamde, iqamde sanam sasamarTlos gadawyvetilebiT iZulebiTY ar 
gadaeca aRniSnuli kompania holdings. sasamarTlos gadawyvetilebiT 
miuRebeli SemosavlisaTvis baqsters holdingis sasargeblod 1.117.645 
dolaris gadaxda daekisra.249   

saTanado windaxedulebis gamoCena Semsyidveli kompaniis 
mxridan ar aris, normatiulad ganmtkicebuli, reorganizaciis 
xelSekrulebis dadebis winapiroba. Tumca reorganizaciis 
xelSekrulebis dadebis dros, rogorc wesi, savaldebulo principad 
iqca Semsyidveli kompaniis mxridan reorganizaciis procesis mimarT 
saTanado windaxedulebis gamoCena. moumzadebeli reorganizaciis 
xelSekruleba, SeiZleba gaxdes, Semsyidveli korporaciis 
xelmZRvanelobis mier xelmZRvanelobis movaleobis darRvevis 
safuZveli. reorganizaciis xelSekrulebis Semdgom aRmoCenilma 

                                                
249 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 369-372. 
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garemoebebma, romelic reorganizaciis mimdinareobis dros ar iyo 
cnobili SesaZloa gavlena moaxdinos Semsyidveli kompaniaze. 
Sesabamisad Semsyidveli kompaniis mxridan meore kompaniis 
dokumentaciis Seswavlas Zalian didi mniSvneloba eniWeba. 
 

4.3.  reorganizaciis xelSekruleba xelmoweridan 
ganxorcielebamde 

 
naSromis miznebidan gamomdinare gansakuTrebiT mniSvnelovania 

sazogadoebis SeZenisa da Serwymis procesis is nawili, romelic 
gamoxatavs reorganizaciis xelSekrulebas xelmoweridan 
ganxorcielebamde.  

xelSekrulebis xelmoweridan ganxorcielebamde gamyidvelma 
unda ganaxorcielos is samewarmeo saqmianoba, rasac gasayidi 
kompania axorcielebda manamade Cveulebrivi samewarmeo urTierTobis 
farglebSi; mimarTos saukeTeso saSualebebs, rom SeinarCunos 
kompaniis arsebuli biznesi, gaagrZelos menejerebis, 
daqiravebulebis da warmomadgenlebis saqmianoba kompaniaSi da 
SeinarCunos urTierToba da partnioroba gamyidveli kompaniis 
momwodeblebTan, momxmareblebTan, gamqiraveblebTan, kreditorebTan, 
daqiravebulebTan, warmomadgenlebTan da yvelasTan visTanac 
gamyidveel kompanias aqvs biznes urTierToba; aseve, gamyidveli 
kompaniis marTvis periodSi SeaTanxmos marTvis yvela mniSvnelovan 
sakiTxi SemZen kompaniasTan. gamyidvelma periodulad unda miawodos 
SemZen kompanias informacia gamyidveli kompaniis biznesis, 
saqmianobisa da finansebis Sesaxeb.250 

reorganizaciis xelSekruleba xelmoweridan ganxorcielebamde 
aris gansakuTrebiT mniSvnelovani epizodi 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis gamoyenebis 
kuTxiT. rogorc wesi, mxareebi xels aweren reorganizaciis 
xelSekrulebas, xolo ganxorcielebis procesi SeiZleba gagrZeldes 
ramdenime Tvis ganmavlobaSi. swored am dros SeiZleba 
reorganizacia sxva kompaniebis mxridan samizned iqces. naSromSi 
ganxilulia sasamarTlo saqmeebi, sadac kompaniebi garigebis 
xelmoweris da gacxadebis Semdeg cdiloben reorganizaciis 
ganxorcielebis procesisTvis xelis SeSlas. mxareebi 
reorganizaciis xelSekrulebis bolomde misayvanad Tavdacvis 
korporaciul RonisZiebebs mimarTaven. korporaciulsamarTlebrivi 
TavdacviTi RonisZiebebis gamoyenebis erTerTi mTavari roli swored 
reorganizaciis xelSekrulebis ganxorcielebis procesSi vlindeba. 
aRniSnul sakiTxze ufro detalurad saubari gveqneba uSualod 
Tavdacvis korporaciuli RonisZiebebis gamoyenebis dros, romelTa 
erTerTi mizanic aris reorganizaciis xelSekrulebis dacva, kerZod, 
mxareTa Soris xelmowerili da gansaxorcielebeli xelSekrulebis 
dacva mesame mxareTa Carevisagan. 

                                                
250 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 330-332. 



 91 

4.4. reorganizaciis xelSekrulebis pirobebi 

 

reorganizaciis xelSekruleba Sedgeba sxvadasxva 

pirobebisagan, romelic mniSvnelovania, rogorc xelSekrulebis 

sagnis nivTobrivi da uflebrivi unakloobis dasadastureblad, 

aseve, mxareTa biznesTan dakavSirebuli (gansakuTrebiT igulisxmeba 

gamyidveli mxare) faqtobrivi monacemebis sisworisTvis. 

xelSekrulebis pirobebi aseve warmoadgens mxaris garantiebs 

valdebulebebis SesrulebasTan dakavSirebiT. mxareebma yvela 

aucilebel qmedebas unda mimarTon, rom Seasrulon xelSekrulebiT 

nakisri valdebulebebi. xelSekrulebis pirobebis darRveva SeiZleba 

gaxdes zianis anazRaurebis safuZveli.  

amerikul sakorporacio samarTalSi ganixilaven sami saxis 

saxelSekrulebo pirobebis arsebobas, romlebic qmnian 

xelSekrulebis ZiriTad birTvs. esenia Warranties, Representations da 

Covenants. Representation aris mtkiceba faqtis Sesaxeb, romelic 

mimarTulia sxvisi darwmunebisaken, rom am ukanasknelma gaaformos 

xelSekruleba. Warranty ganimarteba, rogorc gamyidvlis piroba, rom 

xelSekrulebis sagani aris xelSekrulebiT aRwerilis Sesabamisi. 

sxva mosazrebebis Tanaxmad Representation aris mtkiceba arsebuli an 

warsulSi momxdari faqtebis Sesaxeb, xolo Warranty aris piroba, rom 

arsebuli an momavalSi mosaxdeni faqtebi Seesabameba an iqneba 

simarTlesTan SesabamisobaSi.251 Teoriulad Representation-is darRveva 

aris deliqturi samarTlis nawili, xolo Warranty-is darRveva aris 

saxelSekrulebo samarTlis nawili. praqtikaSi xelSekrulebis am 

or pirobas Soris gansxvaveba TiTqmis ar arsebobs da orive termins 

iyeneben erTad (Representations & Warranties), rom xelSekrulebaSi 

detalurad iyvnen aRwerili xelSekrulebis mxareebi.252 

Representations & Warranties vrclad asaxva sasargebloa 

xelSekrulebisTvis, radgan xelSekrulebis damrRvevi mxaris mimarT 

SeiZleba SevitanoT xelSekrulebis darRvevis gamo sarCeli. 

aRiarebulia, rom sxva saxis davebTan SedarebiT (mag., TaRliToba) 

xelSekrulebis darRvevis damtkiceba ufro advilia. mxareebi 

SesaZlebelia SeTanxmdnen, rom xelSekrulebis pirobebis darRveva 

gaxdes xelSekrulebidan gasvlis safuZveli. Tumca aseTi piroba im 

SemTxvevaSi CaiTvleba Zalmosilad, rodesac mxareebi xelSekrulebis 

pirobebis darRvevas aRmoaCenen garigebis ganxorcielebamde. mxareebi 

                                                
251 am Sedarebidan gamomdinare, rogorc SemdgomSi ganxilvidan gamoCndeba, 
Tavdacvis korporaciulsamarTlebrivi RonisZieba iuridiuli bunebis mixedviT 
Warranty-isTan ufro axlos dgas.  
252 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 79.  
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aseve SeiZleba SeTanxmdnen, rom xelSekrulebis pirobebis 

darRvevidan warmoSobili zianis anazRaurebis moTxovnis ufleba 

gagrZeldes xelSekrulebis ganxorcielebis Semdegac.253 

rac Seexeba Covenants, es aris mxaris piroba Tu rogor moiqceva 

xelSekrulebis xelmoweridan  mis uSualo ganxorcielebamde.254 

erTerT aseT pirobaze zemoT visaubreT, rodesac xelSekrulebis 

xelmoweridan mis ganxorcielebamde gamyidveli mxare valdebulia 

myidvelTan SeTanxmebiT ganaxorcielos Cveulebrivi samewarmeo 

saqmianoba. Tu mxare garigebis pirobas ar akmayofilebs, meore mxarem 

SeiZleba uari Tqvas garigebis Sesrulebaze. aseTi saxis 

Seusrulebeli piroba SeiZleba ganxilul iqnes, rogorc 

xelSekrulebidan gasvlis ufleba (walk right). Tumca ara yvela 

pirobis darRveva SeiZleba gaxdes garigebidan gasvlis safuZveli.255 

garigebis ganxorcielebamde garigebidan gasvlis safuZveli SeiZleba 

gaxdes mniSvnelovani cvlileba, ramac moaxdina samizne kompaniaze 

mniSvnelovani uaryofiTi zegavlena. delaveris sasamarTloebi 

viwrod ganmartaven samizne kompaniaze mniSvnelovan cvlilebas da 

mosarCele mxares akisria ,,mZime tvirTi”, rom daadasturos 

mniSvnelovani uaryofiTi zegavlenis arseboba. Seqmnili situaciidan 

erTerTi gamosavali SeiZleba iyos sakuTriv xelSekrulebaSi 

mniSvnelovani uaryofiTi cvlilebis farTo ganmarteba.256  

mniSvnelovani cvlilebis praqtikaSi gamoyenebis kuTxiT 

sainteresoa saqme aibifi taison fudsis winaaRmdeg,257 sadac 

Semsyidvelma kompaniam daapira garigebidan gasvla, radgan samizne 

kompanias da mis Svilobil kompanias hqondaT finansuri problemebi 

(xelSekrulebis ganxorcielebamde SeumcirdaT mogeba) magram 

                                                
253 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 80. 
254 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 81. 
255 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 331. 
256 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 82, ,,A related 

covenant, which is also quite common, is a provision allowing the aquirer to terminate the agreement if there 

is a ,,material change” in the condition of the target’s assets prior to closing. Courts have interpreted these so-

called ,,no material change” covenants quite narrowly. A significant drop in value of the target’s assets is not 

covered, for example, absent quite explicit contractual language. Instead, courts usually interpret these clauses 

as referring to a change in the physical condition of or title to the target’s assets. In addition, courts put the 

burden on the party seeking to invoke the clause to show that the allegedely material adverse effect will be 

significant and lasting. Accordingly, such a clause is treated as a backstop protecting the acquirer from the 

occurrence of unkown events that substantially threaten the overall earnings potential of the target in a 

durantionally-significant manner. A short-term hiccup in earnings should not suffice; rather the Material 
Adverse Effect should be material when viwed from the longer-term perspective of a reasonable acquiror. As 

a practical matter, judicial hostility to material adverse change clauses means that acquirers rarely can rely on 

them as a justification for walking away from the deal. In Hexion Specialy Chemicals, Inc. v. Hunstman 

Corp. (Hexion Specialty Chemicals, Inc. v. Hunstman Corp., 965 A.2d 715 (Del. Ch. 2008)), for example, the 

Delaware Chancery Court emphasized that an acquirer has a heavy burden to establish the existence of a 

material adverse change. Indeed, that burden is so heavy, that Delaware courts have never found a material 

adverse effect to have occurred in the context of a merger agreement”. 
257 IBP, Inc. v. Tyson Foods, Inc, Delaware Court of Chancery, 2001, 789 A.2d 14.  
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sasamarTlom reorganizaciis xelSekruleba ZalaSi datova mas 

Semdeg, rac ganmarta, rom konkretul SemTxvevaSi ,,mniSvnelovani 

cvlileba” gamoricxavda mcire vadiT momgebianobis Semcirebas, 

romelic gamyidvelis xangrZliv ekonomikur saqmianobaze gavlenas 

ver axdenda. sasamarTlom gadawyvetilebiT, kompaniis Tundac mcire 

xniT Cavardna SeiZleboda CaTvliliyo mniSvnelovan garemoebad 

magram aRniSnuli ar iyo mniSvnelovani im myidvelisTvis, romelic 

kompanias mTlianad yidulobda sakuTari xangrZlivi strategiuli 

miznisTvis. aseTi tipis kompaniisTvis saintereso unda yofiliyo 

iseTi saxis mniSnvelovani cvlileba biznesSi an mis SedegebSi, 

romelic iyo mniSvnelovani kompaniis biznesisTvis an misi 

saqmianobisTvis an SemosavlebisTvis komerciulad mniSvnelovani 

periodis ganmavlobaSi, romelic rogorc wesi wlebis mixedviT 

ufro aiTvleboda vidre Tveebis mixedviT. strategiulma myidvelma 

mokle periodiani Cavardna ar unda miiCnios mniSvnelovnad, 

miTumetes im SemTxvevaSi Tu aRniSnul Cavardnas ar SeuZlia 

samiznis Semosavlebis momtani samewarmeo nawilebis mniSvnelovani 

uaryofiTi zegavlenis qveS moqceva. aRniSnul saqmeSi mxareebs 

xelSekrulebaSi ganmartebuli hqondaT Tu ra unda CaTvliliyo 

,,mniSvnelovan cvlilebad” magram am definiciaSi ar iyo 

gaTvaliswinebuli mokle periodis ganmavlobaSi mniSvnelovani 

cvlilebis Sesaxeb, Sesabamisad sasamarTlos azriT ivaraudeboda, 

rom mniSvnelovani uaryofiTi cvlileba unda momxdariyo mxolod 

xangrZlivi drois manZilze im funadamentur cvlilebebTan 

dakavSirebiT, romelic mniSvnelovan gavlenas moaxdenda gamyidvel 

kompaniaze. 

xelSekrulebis pirobebze saubris bolos unda aRvniSnoT, rom 

xelSekrulebis pirobebs Soris gamorCeuli mniSvneloba ukavia fass. 

garigebis fasi upirveles yovlisa aqcionerebisTvis aris 

gansakuTrebiT mniSvnelovani. rogorc wesi mxareebs Soris 

molaparakebis warmarTvis ZiriTadi sagani aris swored 

reorganizaciis xelSekrulebis fasi da gadaxdis forma, kerZod, ra 

fasad da ra formiT unda moxdes kompaniis SeZena an Serwyma, ras 

miiReben aqcionerebi aqciebis sanacvlod.258 SesaZlebelia, rom 

mxareebi ver SeTanxmdnen garigebis konkretul fasze. kerZod, 

molaparakebis dros myidvels SeiZleba hqondes gansxvavebuli 

warmodgena gamyidvelis finansur mdgomareobaze, Semosavalze da 

samewarmeo SesaZleblobebze, Tavis mxriv gamyidvels SeiZleba 

myidvelisgan sruliad gansxvavebuli damokidebuleba hqondes 

sakuTari kompaniis mimarT. aseT SemTxvevaSi maT SeiZleba mimarTon 

                                                
258 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 73. 
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e.w. Earnout Clauses anu xelSekrulebis samewarmeo ganvadebis pirobebs. 

samewarmeo ganvadebis pirobebi damyarebulia garigebis fasis nawil-

nawil da/an xelSekrulebis ganxorcielebis Semdeg gadaxdaze. 

garigebis fasis gadaxda SeiZleba gamyidveli kompaniis Semosavalze 

iyos damyarebuli, kerZod, gamyidveli kompaniis Semosavlis 

safuZvelze dayrdnobiT moxdes garigebis fasis daangariSeba.259  

 

4.4.1. reorganizaciis xelSekrulebis samewarmeo 
ganvadebis pirobebi (Earn-out Agreement) 

 
samewarmeo ganvadebis pirobebis yvelaze ukeT gasagebad 

mivmarToTY sasamarTlo praqtikas, kerZod, saqme otuli genmar 
holdingis winaaRmdeg.260 

aRniSnul saqmeSi figurirebs reorganizaciis xelSekruleba, 
sadac saubaria kompaniis ,,ganvadebiT Sesyidvaze” da Semdgomi 
movlenebic swored am pirobis darRvevis gamo ganviTarda.261 

jefri peperi iyo kompania horizonis (Horizon Holdings, LLC) 
mflobeli da xelmZRvaneli, 1997 wels jefri peperis kompaniam 
Seisyida Stat kanzasSi samrewvelo kompleqsi, maTi saqmianoba iyo 
sazRvao sferoSi, kerZod, kompania horizoni amzadebda maRali 
xarisxis aluminis damxmare navebs, 1998 wlisTvis kompania horizoni 
gansakuTrebul mogebas ver naxulobda da TviTon peperis sityvebiT 
,,jer kidev ibrZoda”. 

1998 wlis agvistoSi kompania genmarsa (Genmar Holdings, Inc. and 

Genmar Industries, Inc.,) da horizons Soris gaimarTa molaparakebebi 
horizonis SesaZlo Sesyidvis Sesaxeb. genmari iyo sarekreacio 
navebis gamomSvebi yvelaze didi firma msoflioSi, romelsac 
SeerTebuli Statebis masStabiT daaxloebiT 12 samrewvelo 
kompleqsi hqonda da 18 gansxvavebuli dasaxelebis navebs amzadebda. 
molaparakebebis Sedegad kompania horizoni SeierTa genmaris 
Svilobilma kompaniam ji-em-qeim (GMK – Genmar Manufacturing of Kansas, 

LLC). TviTon peperi gaxda ji-em-qeis direqotori, aseve ji-em-qei-Si 
menejeruli poziciebi gadainawiles misma Svilma da siZem.  

aRniSnuli reorganizaciis xelSekruleba moicavda samewarmeo 
ganvadebis pirobebsac, kerZod, garigebis fasi Sedgeboda ori 
komponentisgan: 1. 2.3 milioni dolari genmars unda gadaexada naRdi 
fuliT, xolo danarCeni garigebis ERirebuleba unda daefara 
ganvadebis gziT. reorganizaciis xelSekruleba ganvadebiT fasis 
gadaxdis gzas ase ganmartavda, rom myidveli kompania Tanaxma iyo 
gadaexada gamyidveli kompaniisTvis, rogorc garigebis fasis nawili, 
momdevno wels kompaniis mogebis 13% da yovel Semdeg wels kompaniis 
mogebis 14%. mogeba iangariSeboda horizonis brendis (an misi 

                                                
259 Bainbridge M. S., Mergers and Acquisitions, Foundation Press, 3rd ed., N.Y., 2012, 73-74. 
260 O’Tool v. Genmar Holdings, Inc., United States Court of Appeals, Tenth Circuit, 2004, 387 F.3d 1188. 
261 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 343-350. 
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Semcvlelis) navebis da am navis nawilebis gayidvisgan. es punqti 
ZalaSi iyo garigebis dadebidan 5 wlis ganamavlobaSi da 
mTlianobaSi gadaxdili Tanxa ar unda yofiliyo 5,2 milionze meti. 
pepers egona, rom aRniSnuli garigebiT, daCqarebuli wesiT 
ganaviTarebda horizonis brendis navebis gamoSvebas da maqsimaluri 
mogebis miRebas SeZlebda.  

peperis molodini ar gamarTlda. garigebis ganxorcielebidan 
mokle xanSi warmoiSva savaWro niSnebis konfliqti horizonis markis 
navebsa da genmaris dasaxelebis navebs Soris. horizons navebs 
gadaarqves saxeli da uwodes nova. amis Semdeg, genmaris 
gadawyvetilebiT nacvlad aluminis damxmare navebisa ji-em-qei-m 
genmaris davalebiT daiwyo reinjeris tipis navebis damzadeba. 
garigebamde pepers piroba misces, rom misi dizainiT damzadebuli 
navebi ji-em-qei-sTvis prioritetuli iqneboda magram garigebis 
dadebis Semdeg peperi gaafrTxiles, rom mTeli sainJinro Zalebi 
miemarTa reinjeris tipis navebis dasamzadeblad.  

reinjeris tipis navebis damzadeba jdeboda ufro Zviri, aseve, 
personals aseTi tipis navebis damzadebis gamocdileba ar hqonda. 
ganvadebis fasi damokidebuli iyo kompaniis mogebaze magram sxva 
tipis navebis warmoebis gamo ji-em-qei wagebaze gadavida. 1999 wlis 
dekemberSi peperi daibares genmaris menejerebis Sexvedraze, 
dauwunes saqmianoba da gadaiyvanes direqtorobidan inJineris 
Tanamdebobaze, xolo ji-em-qei mTlianad reinjeris tipis navebis 
damzadebaze gadavida. 2000 wlis aprilSi genmarma gaaTavisufla 
peperi, misi Svili da misi siZe Tanamdebobebidan. SromiTi 
kontraqtis safuZvelze pepers aekrZala gaTvisuflebidan 2 wlis 
ganamvlobaSi navebis mrewvelobaSi saqmianoba. 2002 wels genmarma 
gaauqma ji-em-qei, radgan maTi TqmiT aRniSnulma tranzaqciam maT 
saerTo jamSi 15 milioni dolaris zarali moutanaT. genmarma 
Sewyvita reinjerebis warmoeba, Tumca gadawyvita gaegrZelebina 
peperis dizianiT Seqmnili aluminis damxmare navebis warmoeba. 

peperma da misma ojaxis wevrebma sarCeli Seitanes genmaris 
winaaRmdeg. sasamarTlom yuradReba ramdenime garemoebaze gaamaxvila: 

1. horizonis dasaxelebis Secvla novaTi anu savaWro niSnebis 
Secvla – sasamarTlom miiCnia reorganizaciis xelSekrulebis 
darRvevad. ganvadebiT fasis gadaxdaSi konkretulad naxsenebi 
iyo navebis is saxeoba – horizonis (an misi Semcvleli 
brendis), romelTa gayidvis safuZvelzec unda miieRo 
Semosavali ji-em-qei-s da Sesabamisad mogebis procentebi unda 
mieRo pepersac. magram sasamarTlos gancxadebiT, genmari 
Tavidanve apirebda navebis dasaxelebis Secvlas, rac pepers ar 
gaumJRavna garigebis gaformebamde. es garigebis darRvevis 
safuZveli iyo.  

2. upiratesobis miniWeba gansxvavebuli brendis navebisTvis 
(saubaria reinjeris tipis navebze) – garigeba saubrobda 
horizonis brendis navebze, xolo genmaris moTxovna, rom 
Secvliliyo brendi miCneul iqna darRvevad. 
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3. reinjeris navebis damzadebis Rirebuleba – xelSekrulebaSi ar 
iyo naxsenebi, rom ji-em-qei-s unda dakisreboda reinjeris 
navebis dizainisa da damzadebis Rirebuleba, rac aseve miiCnia 
sasamarTlom garigebis pirobebis darRvevad. 

4. peperis Camocileba direqtoris postidan – garigebaSi 
piradapir ar Canda iyo Tu ara peperis direqtoroba garigebis 
erTerTi piroba 

5. ji-em-qei-s daxurva – garigebidan ar gamomdinareobda ji-em-qei-s 
daxurva. mxareebi amaze SeTanxmebulni ar yofilan.  
 
sasamarTlos TqmiT genmaris qmedeba arRvevda xelSekrulebis 

suliskveTebas. xelSekrulebis fasi dafuZnebuli iyo or ZiriTad 
garemoebaze: 1. xelmoweris dros fuli gadaxdaze 2. darCenili 
fulis ganvadebiT gadaxdaze, rac imas niSnavda, rom direqtor 
pepers miecemoda yvela gonivruli SesaZlebloba, raTa kompaniis 
saqmianoba waremarTa imgvarad, rom mieRo mogeba. sasamarTlos TqmiT, 
yvela garigebaSi ivaraudeba mxareTa keTilsindisiereba da 
samarTlianoba. aRniSnulis darRvevis SemTxvevaSi saxeze iqneba 
mxareTa braleuli qmedeba, rac SeiZleba gaxdes zianis anazRaurebis 
safuZveli. sasamarTlom gadawyvetileba peperis sasargeblod miiRo 
da genmars 2.5 milioni dolaris gadaxda daavala. aseve, sasamarTlom 
SromiTi kontraqtebis darRvevis gamo peperis Svilisa da siZis 
sasargeblod miiRo gadawyvetileba.262 

naSromis am nawilis ganxilvis dro ramdenjerme xazi gavusviT 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis gamoyenebis 
materialur safuZvlebs. kidev ori materialuri safuZveli, romelic 
unda ganvixiloT aris sazogadoebis wesdeba da saregistracio 
ganacxadi, romelsac qvemoT SevexebiT. zogadi TvalsazrisiTi unda 
aRiniSnos, rom uSualod korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebis ganxilvisas ufro detalurad da konkretul 
magaliTebze dayrdnobiT, SevexebiT Tavdacvis RonisZiebebis 
gamoyenebis materialur safuZvlebs.  
 

5. sazogadoebis wesdeba da saregistracio ganacxadi, rogorc 
korporaciulsamarTlebrivi TavdacviTi RonisZiebis gamoyenebis 
safuZvlebi 

 
zemoT ganvixileT reorganizaciis xelSekruleba da 

reorganizaciis xelSekrulebasTan dakavSirebuli sxvadasxva 
sakiTxi, rac gvaZlevs naTel warmodgenas sakuTriv reorganizaciis 
xelSekrulebis iuridiul bunebaze, kerZod, ra viTarebaSi xdeba 
korporaciulsamarTlebrivi TavdacviTi RonisZiebis gamoyeneba. 
reorganizaciis xelSekrulebaSi Tavdacvis RonisZiebebis 
gamoyenebisas mxareebi iTvaliswineben sazogadoebis SeZenis da 
Serwymis procesis dacvas mesame pirTa Carevisagan. rac Seexeba 

                                                
262 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 343-350. 
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sazogadoebis wesdebas da saregistracio ganacxads, sazogadoebis am 
dokumentaciiT ZiriTadad xdeba, iseTi korporaciulsamarTlebrivi 
TavdacviTi RonisZiebebis gaTvaliswineba, romelic mimarTulia 
sazogadoebis dauflebis winaaRmdeg. 

iqamde, sanam uSualod daviwyebT korporaciulsamarTlebrivi 
TavdacviTi RonisZiebebis gamoyenebas, mniSvnelovania ganvsazRvroT 
sazogadoebis wesdebis da saregistracio ganacxadis iuridiuli 
buneba. aseve, unda aRiniSnos, rom sazogadoebis wesdebas da 
saregistracio ganacxads qarTuli sakorporacio samarTlisagan 
gansxvavebuli samarTlebrivi mdgomareoba ukavia amerikul 
sakorporacio samarTalSi. Sesabamisad, mniSvnelovania am kuTxiT 
paralelis gavleba da sazogadoebis wesdebisa da saregistracio 
ganacxadis qarTuli da amerikuli variantebis Sedareba. sakiTxis 
ganxilvas saregistracio ganacxadiT daviwyebT.  
 

5.1.  saregistracio ganacxadi qarTul da delaveris 
sakorporacio samarTalSi 

 
qarTul samewarmeo samarTalSi, ramdenime wlis win 

ganxorcielebuli cvlilebebis da kompaniebis registraciasTan 
mimarTebaSi gatarebuli reformebis safuZvelze, saregistracio 
ganacxadma miiRo korporaciis registraciisTvis aucilebeli forma 
anu SigniT aris asaxuli yvela is sakiTxi, romelic mniSvnelovania 
korporaciis registraciisTvis. ,,2008 wlis 14 martis cvlilebiT 
saqarTveloSi radikalurad Seicvala mewarme subieqtis dafuZnebis 
momwesrigebeli normebi. Tu manamde arsebuli kanonmdebloba ss-is 
dafuZnebis germanul midgomas iziarebda, 2008 wlidan ,,mewarmeTa 
Sesaxeb” kanonma gezi amerikulisaken aiRo. es biznesis dawyebis 
gaadvilebis motiviT aris ganpirobebuli. aRniSnulma cvlilebam 
sawarmos (ss-is) registracia maregistrirebel organoSi erT dReSi 
gaxada SesaZlebeli”.263 

saregistracio ganacxadi, ,,articles of incorporation aris 
sazogadoebis dafuZnebis garigeba, romelic gansxvavdeba sawarmos 
wesdebisgan (bylaw), anu valdebulebiT-samarTlebrivi 
xelSekrulebisgan.”264 saregistracio ganacxadis samarTlebrivi 
mniSvneloba gamoixateba korporaciis registraciisas, kerZod, 
korporaciis registraciisTvis aucilebelia saregistracio 
ganacxadis warmodgena. ,,mewarmeTa Sesaxeb” kanonis me-5 muxlSi 
CamoTvlilia is moTxovnebi, romelsac unda akmayofilebdes 
saregistracio ganacxadi, kerZod, ra saxis informacias unda 
Seicavdes. amaTgan SeiZleba gamovyoT, sawarmos safirmo 
saxelwodeba, sawarmos samarTlebrivi forma, sawarmos iuridiuli 
misamarTi, informacia partniorebis Sesaxeb, mmarTvelobis organo 
da gadawyvetilebis miRebis wesi, sawarmos xelmZRvanelobasa da 

                                                
263 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 410. 
264 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 412. 
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warmomadgenlobaze uflebamosili piris Sesaxeb informacia, aseve, 
informacia saregistracio ganacxadis cvlilebaze uflebamosili 
piris Sesaxeb.265  

,,mewarmeTa Sesaxeb” kanonis me-5 muxlis pirveli punqtis 
Tanaxmad, saregistracio ganacxadi aris partniorTa SeTanxmebis 
(sawarmos wesdebis) nawili.266 saregistracio ganacxads 
samarTlebriv datvirTva aqvs registraciis miznebidan gamomdinare, 
registraciis Semdgom samarTlebrivi datvirTva gadadis kompaniis 
wesdebaze, xolo saregistracio ganacxadSi asaxuli sakiTxebi 
iTvleba amavdroulad partniorTa SeTanxmebis nawilad. ,,mewarmeTa 
Sesaxeb” kanonis 54-e muxlis me-6 punqtis ,,a)” qvepunqtis Tanaxmad, 
saerTo kreba uflebamosilia miiRos cvlilebebi sazogadoebis 
wesdebaSi,267 Sesabamisad, sazogadoebis wesdebis cvlilebis WrilSi 
ganixileba cvlilebac, romelic SeiZleba Seexos registraciis 
monacemebs. 

gansxvavebuli mdgomareobaa delaveris sakorporacio 
samarTalSi. delaveris sakorporacio samarTlis Tanaxmad, garda 
wminda registraciis monacemebisa aris sakiTxebis nawili, romelic 
SeiZleba mxolod saregistracio ganacxadiT iyos gaTvaliswinebuli. 
delaveris sakorporacio samarTliT gaTvaliswinebuli 
saregistracio ganacxadis iuridiuli bunebis ukeT gasagebad, 
mniSvnelovania saregistracio ganacxadiT gasaTvaliswinebeli 
sakiTxebis CamonaTvalis gakeTeba.  

delaveris sakorporacio samarTlis Tanaxmad, saregistracio 
ganacxadSi vuTiTebT Semdegi saxis informacias: safirmo 
saxelwodeba, iuridiuli misamarTi, saqmianobis mizani, aqciebis 
klasi da odenoba, am aqciebTan dakavSirebuli uflebebi da 
SezRudvebi, informacia damfuZneblebis Sesaxeb, xolo Tu 
damfuZneblebis uflebebi sawarmos daarsebis Semdeg qreba, 
miTiTebuli unda iyos im pirTa monacemebi, romlebic Seasruleben 
direqtorebis funqcias sazogadoebis aqcionerTa pirvel krebamde an 
iqamde, sanam am direqtorTa Semcvlelebi ar iqneba arCeulebi.268  

delaveris sakorporacio samarTlis Tanaxmad, arc erT aqciaTa 
klass ar aqvs upiratesi Sesyidvis ufleba Tu es pirdapir ar aris 
gaTvaliswinebuli saregistracio ganacxadiT anu aqciaTa upiratesi 
Sesyidvis ufleba SeiZleba gaviTvaliswinoT mxolod saregistracio 
ganacxadiT.269 saregistracio ganacxadSi vuTiTebT direqtorebis an 
aqcionerTa umravlesobiT gadawyvetilebebis miRebis wesze, Tu 
umravlesobis raodenoba gansxvavebulia delaveris sakorporacio 
samarTliT gaTvaliswinebuli umravlesobis raodenobisgan. 
saregistracio ganacxadSi sxva formalur safuZvlebTan erTad, 
aseve, SeiZleba mieTiTos dro, Tu ra drois ganmavlobaSi iarsebebs 

                                                
265 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 5. 
266 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 5.1. 
267 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
268 DGCL, § 102 (a). 
269 DGCL, § 102 (b). 
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kompania, xolo konkretuli drois ar miTiTebis SemTxvevaSi 
ivaraudeba, rom kompania arsebobs uvadod. saregistracio ganacxadiT 
SeiZleba gaviTvaliswinoT konkretul safuZvlebze da garkveul 
farglebSi kompaniis aqcionerebisaTvis kompaniis valebis gamo 
pasuxismgeblobis dakisrebis sakiTxi; Tu es ar aris 
gaTvaliswinebuli saregistracio ganacxadiT aqcioneri pasuxs ar 
agebs kompaniis davalianebisaTvis, garda im SemTxvevebisa, rodesac 
es davalianeba gamowveulia misi qmedebiT.270 delaveriseuli 
saregistracio ganacxadi SeiZleba iTvaliswinebdes direqtorebis 
gaTavisuflebas kompensaciis gadaxdis valdebulebisagan 
kompaniisaTvis an aqcionerebisaTvis miyenebuli finansuri zaralis 
gamo, rac direqtorebis uflebamosilebis farglebSi 
xelmZRvanelobis movaleobis darRvevaSi gamoixata, garda im 
SemTxvevebisa, roca direqtorma daarRvia erTgulebis movaleoba. anu 
saregistracio ganacxadi SeiZleba iTvaliswinebdes gulmodginebis 
movaleobis darRvevis SemTxvevaSi direqtorebis 
pasuxismgeblobisagan gaTavisuflebas.271  

delaveris sakorporacio samarTlis 242-e muxlis Tanaxmad, 
saregistracio ganacxadSi miTiTebuli monacemebis Secvlas xmis 
uflebis mqone aqcionerTa umravlesoba unda daeTanxmos. Tu 
registraciis monacemebiT, garkveul sakiTxebTan dakavSirebiT, 
dadgenilia specialuri umravlesobis Tanxmoba gadawyvetilebis 
misaRebad da cvlilebis mizani, swored am umravlesobis xmaTa 
raodenobis Semcirebaa, aRniSnuli sakiTxis misaRebad saWiroa 
specialuri umravlesobis Tanxmoba.272 

qarTuli sakorporacio samarTliT gaTvaliswinebuli 
saregistracio ganacxadi gansxvavdeba delaveris saregistracio 
ganacxadisgan. delaveris sakorporacio samarTlis saregistracio 
ganacxadi calke samarTlebrivi dokumentia da ar aris wesdebis 
Semadgeneli nawili. 

zemoT ganxilulidan Cans qarTul da delaveris sakorporacio 
samarTalSi saregistracio ganacxadebis gansxvavebul samarTlebriv 
buneba, rac saboloo jamSi gavlenas axdens, aseve, Tavdacvis 
korporaciul RonisZiebebze. magaliTad, delaveris SemTxvevaSi 
aqcionerTa upiratesi Sesyidvis ufleba SeiZleba mxolod 
saregistracio ganacxadiT gaviTvaliswinoT, maSin rodesac qarTul 
sakorporacio samarTalSi aqcionerTa upiratesi Sesyidvis uflebas 
korporaciis wesdebiT viTvaliswinebT. Sesabamisad, delaveris da 
qarTul sakorporacio samarTalSi upiratesi Sesyidvis uflebis 
cvlilebas xmaTa gansxvavebuli raodenoba sWirdeba.273 

daskvnis saxiT SeiZleba iTqvas, rom qarTul samewarmeo 
samarTalSi saregistracio ganacxadis aseTi mowesrigeba aseve 

                                                
270 DGCL, § 102 (b). 
271 DGCL, § 102 (b). 
272 DGCL, § 242 (b). 
273 ufro vrclad, aqcioneris upiratesi Sesyidvis uflebaze, rogorc 
korporaciulsamarTlebriv TavdacviT RonisZiebaze, saubari gveqneba naSromis 
bolo nawilSi. 
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gamowveulia investorebisTvis maqsimalurad mimzidveli garemos 
SeqmniT. kerZod, saregistracio ganacxadis is forma, romelic 
sawarmos daregistrirebis dros SeiZleba gamoviyenoT qarTul 
sakorporacio samarTalSi, srulad pasuxobs korporaciis 
maqsimalurad optimalur vadebSi daregistrirebas – saqarTveloSi 
kompaniis daregistrireba erT dReSia SesaZlebeli.274 aqedan 
gamomdinare, qarTul samewarmeo samarTalSi saregistracio 
ganacxadi Seicavs mxolod registraciis miznebisTvis aucilebel 
informacias. 

 

5.2.  sazogadoebis wesdeba qarTul da delaveris 
sakorporacio samarTalSi 

 
sazogadoebis wesdebasTan mimarTebaSic gansxvavebuli midgomaa 

delaveris sakorporacio samarTalsa da qarTul sakorporacio 
samarTals Soris. 

zemoT aRiniSna saregistracio ganacxadze. kerZod, delaveris 
sakorporacio samarTliT gansaxvavebuli samarTlebrivi datvirTva 
aqvs saregistracio ganacxads da es ar aris mxolod sawarmos 
registraciisTvis aucilebeli dokumenti, aramed sakiTxebis 
mniSvnelovani nawili regulirdeba swored saregistracio 
ganacxadis meSveobiT da Sesabamisad maTi cvlilebisTvis xmaTa 
gansxvavebuli raodenobaa saWiro vidre sazogadoebis wesdebiT 
gaTvaliswinebuli sakiTxebis cvlilebisas. aseve, delaveris 
sakorporacio samarTliT gaTvaliswinebuli saregistracio 
ganacxadi gacilebiT ufro formaluri xasiaTisaa vidre qarTuli 
sakorporacio samarTliT gaTvaliswinebuli saregistracio 
ganacxadi, sadac rogorc avRniSneT ganisazRvreba swored 
sazogadoebis registraciisTvis aucilebeli sakiTxebi.275 

rac Seexeba sazogadoebis wesdebas, unda aRiniSnos, rom 
delaveriseuli sazogadoebis wesdebac gansxvavdeba qarTuli 
sakorporacio samarTliT gaTvaliswinebuli wesdebisgan. qarTuli 
sakorporacio samarTlis Tanaxmad, saregistracio ganacxadi aris 
sazogadoebis wesdebis Semadgeneli nawili, romelic gamoiyeneba 
sazogadoebis registraciisTvis, xolo sazogadoebis wesdebis 
danarCen nawils partniorebi gansazRvraven damoukideblad – 
partniorTa SeTanxmebis safuZvelze.276 

rogorc zemoT aRiniSna, qarTulma samewarmeo samarTalma 
airCia ganviTarebis iseTi gza, romelic maqsimalurad amcirebs da 

                                                
274 monacemebi asaxulia duing biznesis veb-gverdze 
<http://doingbusiness.org/data/exploreeconomies/georgia/>  .   

275 swored amitom ,,mewarmeTa Sesaxeb” kanonis 3.41 muxlis Tanaxmad, saregistracio 
ganacxadi amavdroulad aris sazogadoebis wesdebis nawili.   
276 ,,mewarmeTa Sesaxeb” kanonis 3.41 muxlis Sesabamisad, sazogadoebis wesdeba 
moxseniebulia rogorc partniorTa SeTanxmeba.  

http://doingbusiness.org/data/exploreeconomies/georgia/
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aiolebs potenciuri investorebisaTvis saqarTveloSi kompaniis 
daregistrirebis SesaZlebelobas. 

,,sadamfuZneblo xelSekrulebisgan, rogorc zemoT iTqva, 
gansxvavebulia wesdeba bylaw Sida moxmarebis dokumentia da mxolod 
valdebulebiTsamarTlebriv xelSekrulebad – partniorTa 
SeTanxmebad ganixileba. wesdeba, amerikuli samarTlis Tanaxmad, ar 
aerTianebs sazogadoebis sadamfuZneblo SeTanxmebas. Sesabamisad, igi 
(wesdeba) awesrigebs mxolod korporaciis Sida struqturul 
sakiTxebs, urTierTobas partniorebs Soris, sawarmos marTvasa da 
xelmZRvanelobasTan dakavSirebul urTierTobas, direqtorTa 
pasuxismgeblobis, maTi pasuxismgeblobisgan gaTavisuflebis 
sakiTxebs da a.S. sazogadoebis sadamfuZneblo xelSekruleba (articles 

of incorporation) aris korporaciis konstitucia, maSin, rodesac wesdeba 
partniorTa SeTanxmebaa da ierarqiuli TvalsazrisiT ufro dabali 
iuridiuli Zalis mqone dokumentia. Sesabamisad sadamfuZneblo 
xelSekrulebasa da wesdebas Soris konfliqtis SemTxvevaSi 
upiratesi iuridiuli Zala swored articles eniWeba”.277  

aRniSnuli mosazreba kargad gansazRvravs Tavdacvis 
korporaciuli RonisZiebis gamoyenebis iseT samarTlebriv 
safuZvlebs rogoric aris sazogadoebis wesdeba da saregistracio 
ganacxadi. 

sazogadoebis wesdebaSi Tavdacvis korporaciuli RonisZiebebis 
gansazRvris dros gansakuTrebuli mniSvneloba eniWeba am 
RonisZiebebis mimarTebas xelmZRvanelobis movaleobebTan, 
aqcionerebis uflebebTan, aseve, mmarTvelobis organoebis arCevis 
wesTan da sxva sakiTxebTan, romelic SeiZleba dakavSirebuli iyos 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis 
gamoyenebasTan. 

Tavdacvis korporaciuli RonisZiebebis gamoyenebis sakiTxi 
mniSvnelovania xelmZRvanelebis mier gadawyvetilebis miRebis dros, 
kerZod, sazogadoebis SeZenis mcdelobis dros, samizne korporaciis 
xelmZRvanels uwevs gadawyvetilebis miReba, romelic SeiZleba 
gamoixatos Tavdacvis RonisZiebis implementaciaSi. 
xelmZRvanelisTvis mniSvnelovania iseTi saxis gadawyvetilebis 
miReba, romelic eTanxmeba an uaryofs Semsyidveli kompaniis 
SeTavazebas. im SemTxvevaSi Tu samizne kompaniis xelmZRvaneli iRebs 
agresorebisagan Tavis dacvis gadawyvetilebas, maSin miRebuli 
gadawyvetileba unda Seesabamebodes xelmZRvanelobis movaleobis 
standartebs. kerZod, miRebuli Tavdacvis RonisZiebebi ar unda 
blokavdes aqcioneris uflebas gaakeTos arCevani Tavdacvasa da 
aqciebis gasxvisebas Soris.278 

Tavdacvis RonisZiebebis gamoyenebis sakiTxi rogorc aRvniSne 
ukavSirdeba aqcionerTa uflebebis sakiTxs. sazogadoebis wesdeba 
SeiZleba iTvaliswinebdes aqcionerebis monawileobas, Semsyidveli 

                                                
277 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 414-415. 
278 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 772-

778. 
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kompaniis mxridan mtruli SeZenis mcdelobis SemTxvevaSi, 
TavdacviTi RonisZiebebis gamoyenebisas, magaliTad, didi 
umravlesobiT gadawyvetilebis279 miRebis dros. aseve, upiratesi 
Sesyidvis ufleba, rogorc aRvniSne, dakavSirebulia aqcioneris 
uflebebTan da delaveris sakorporacio samarTlis Tanaxmad 
viTvaliswinebT saregistracio ganacxadSi, xolo qarTuli 
sakorporacio samarTlis Tanaxmad vuTiTebT sazogadoebis 
wesdebaSi.  

Tavdacvis korporaciuli RonisZiebebis gamoyenebis sakiTxi 
aseve ukavSirdeba mmarTvelobis organoebis arCevis wess, romlis 
gaTvaliswinebac xdeba sazogadoebis wesdebiT. kerZod, delaveris 
sakorporacio samarTali TavdacviTi RonisZiebebis ganxorcielebis 
kuTxiT iTvaliswinebs direqtorebis rotaciis principiT arCevis 
wess, sadac yovel wels direqtorTa mxolod garkveuli nawilis 
Secvla xdeba.280 aRniSnuli Tavdacvis korporaciulsamarTlebrivi 
RonisZiebis arsi mdgomareobs samizne korporaciis mier arsebuli 
direqtorebis Tundac nawilis SenarCunebaSi miuxedavad imisa, rom 
Semsyidveli korporacia ukve daeufla samizne korporacias. 
Semsyidvel korporaciis kidev ramdenime weli mouwevs mocda, sanam 
direqtorats mTlianad misTvis sasurveli kandidatebiT ar 
daakompleqtebs.  

sazogadoebis wesdebaze da saregistracio ganacxadze, rogorc 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebis gamoyenebis 
safuZvlebze saubari gveqneba, aseve, sakuTriv am RonisZiebebis 
ganxilvis drosac. 
 

6. II Sualeduri daskvna 

 
daskvnis saxiT SeiZleba iTqvas, rom naSromis mesame nawilis 

ganxilvis dros maqsimalurad ganisazRvra yvela is mimarTuleba, 
raSic SeiZleba gamovlineba hpovos Tavdacvis korporaciulma 
RonisZiebam.  

sakorporacio samarTlis normebi, delaveris sasamarTlo 
praqtika, reorganizaciis xelSekruleba, saregistracio ganacxadi da 
sazogadoebis wesdeba arian is samarTlebrivi safuZvlebi, raze 
dayrdnobiTac xdeba Tavdacvis RonisZiebebis gamoyeneba. Tavdacvis 
RonisZiebebis gamoyenebis kuTxiT mniSvnelovania reorganizaciis 
procesi, gansakuTrebiT periodi xelSekrulebis xelmoweridan mis 
ganxorcielebamde, rodesac ukve mxareebi aaSkaraveben garigebis 
dadebis survils da sxva kompaniebi axorcieleben mcdelobebs 
mxareTa am ganzraxvisTvis xelis SeSlis mizniT. 

                                                
279 korporaciulsamarTlebrivi TavdacviTi RonisZieba, romelsac viTvaliswinebT 
sazogadoebis wesdebaSi da romelzedac visaubrebT naSromis meoTxe nawilSi. 
280 rotaciis principiT direqtorebis dakompleqtebaze saubari gveqneba naSromis 
meoTxe nawilSi. 
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naSromis am nawilSi mokled SevexeT delaveris sasamarTlo 
praqtikas da delaveris sakorporacio samarTlis normebs. naSromis 
momdevno nawili uSualod exeba Tavdacvis 
korporaciulsamarTlebriv RonisZiebebs da upriania, rom 
sasamarTlo praqtika da sakorporacio samarTalis normebi swored 
Tavdacvis RonisZiebebis gamoyenebis WrilSi ganvixiloT. 

Tavdacvis RonisZiebebis gamoyenebis dros gansakuTrebuli 
yuradReba unda mieqces am RonisZiebebis implementaciis safuZvlebis 
samarTlebriv Taviseburebebs. zemoT aRiniSna gansxvavebebi 
delaveris da qarTul sakorporacio samarTals Soris, rac SeiZleba 
Segvxvdes reorganizaciis xelSekrulebasTan, sazogadoebis 
wesdebasa da sazogadoebis saregistracio ganacxaddTan mimarTebaSi.  

Sesabamisad, materialuri safuZvlebis gansxvavebuli 
samarTlebrivi bunebidan aixsneba Tavdacvis korporaciuli 
RonisZiebebis gamoyenebis Taviseburebani. naSromis momdevno nawili 
detalurad ganixilavs korporaciulsamarTlebriv TavdacviT 
RonisZiebebs. 
 
 

IV. korporaciulsamarTlebrivi TavdacviTi RonisZiebebi 

 

1. Sesavali 

 
zogadi TvalsazrisiT naSromis ganxilvis mTavari Temaa 

korporaciulsamarTlebrivi TavdacviTi RonisZiebebi, romelsac 
sazogadoebebi SeZenisa da Serwymis tranzaqciebis ganxorcielebisas 
iyeneben. korporaciulsamarTlebrivi TavdacviTi RonisZiebis 
implementacia aris korporaciis menejmentis mier, xelmZRvanelobis 
movaleobebis dacviT, sazogadoebis da sazogadoebis aqcionerTa 
saukeTeso interesebidan gamomdinare, miRebuli gadawyvetileba. am 
SemTxvevaSi menejmentis mier gatarebuli Tavdacvis RonisZiebebi 
gulisxmobs meore organizaciasTan dadebuli reorganizaciis 
xelSekrulebis dacvas an TviTon samizne kompaniis dacvas mtruli 
SeZenisgan.  Tavdacvis korporaciuli RonisZiebis ZiriTadi mizani 
aris swored sawarmos menejmentis mier miRebuli gadawyvetilebis 
dacva sawarmos reorganizaciasTan mimarTebaSi. 

rogorc aRiniSna, kvlevis ZiriTad mizans warmoadgens yvela im 
korporaciulsamarTlebrivi TavdacviTi RonisZiebis Seswavla, 
romelic SeiZleba korporaciam gamoiyenos sazogadoebis SeZenisa da 
Serwymis dros. korporaciulsamarTlebrivi TavdacviTi RonisZieba 
icavs korporaciebis mier dadebul reorganizaciis xelSekrulebas 
an korporaciis damoukideblobas, romelic mas emuqreba mtruli 
SeZenisgan. naSromSi korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebi ganixileba individualurad da ZiriTadad delaveris 
Statis sakorporacio samarTlis da delaveris sasamarTlos 



 104 

praqtikis magaliTze. qarTul sakorporacio samarTalSi naklebad 
aris ganviTarebuli Tavdacvis korporaciuli RonisZiebebi amitom 
maqsimalurad SevecdebiT, rom moviZioT aRniSnuli RonisZiebebis 
qarTuli analogebi. 

naSromis meoTxe nawili ganmartavs TavdacviTi RonisZiebis 
cnebas, maqsimalurad amomwuravad ganixilavs 
korporaciulsamarTlebriv TavdacviT RonisZiebebs, aRniSnuli 
RonisZiebis ganmaxorcielebel subieqtebs da am RonisZiebis 
ganxorcielebis samarTlebrivi farglebs. delaveris sasamarTlo 
praqtikis saukeTeso da yvelaze ufro mniSvnelovani magaliTebi 
gamoyenebuli iqneba Tavdacvis korporaciuli RonisZiebebis 
Sinaarsis yvelaze ukeT warmoCenis mizniT.  
 

2. korporaciulsamarTlebrivi TavdacviTi RonisZiebis 
cneba 

 
delaveris sakorporacio samarTalSi 

korporaciulsamarTlebrivi TavdacviTi RonisZiebis gamosaxatavad 
gamoiyeneba termini “defensive measure”

281
 an “defensice tactics”,

282
 aseve, 

gxvdeba termini “takeover defenses”.
283

 dasaxelebuli terminebi aRniSnavs 
samizne korporaciis mier mtruli SeZenisgan Tavdacvis dros 
gatarebul Tavdacvis RonisZiebebs an reorganizaciis 
xelSekrulebis monawile ori korporaciis mier gatarebul 
Tavdacvis RonisZiebebs, romlis mizania reorganizaciis dacva mesame 
korporaciis Carevisgan.  

Tavdacvis RonisZiebis mizania korporaciis  interesebis dacva. 
Sesabamisad aucilebelia termini ,,TavdacviTis” gamoyeneba wminda 
TavdacviTi mniSvnelobidan gamomdinare da aseve aucileblad 
mimaCnia termini ,,korporaciulis” gamoyeneba, rom aRniSnavdes 
Tavdacvis RonisZiebas, romelic gamoiyeneba sakorporacio 
samarTalis safuZvelze korporaciis interesebidan gamomdinare. 
SesaZleblad mimaCnia ar gamoviyenoT termini ,,samarTlebrivi”, 
radgan yvela korporaciuli TavdacviTi RonisZieba unda iyos 
amavdroulad samarTlebrivad gamarTuli. sabolood miviRebT – 
korporaciulsamarTlebrivi TavdacviTi RonisZieba an korporaciuli 
TavdacviTi RonisZieba.  

korporaciulsamarTlebrivi TavdacviTi RonisZieba SeiZleba 
ganimartos, rogorc sazogadoebis TavdacviTi RonisZieba, romelic 
mimarTulia sazogadoebis aqcionerebis da sxva steikholderebis 
saukeTeso interesebis dasacavad. erT SemTxvevaSi sazogadoebis 
steikholderebis saukeTeso interesi SeiZleba gamoixatos mtruli 

                                                
281 Unocal Corp. v. Mesa Petroleum Co., Delaware Supreme Court, 1985, 493 A.2d 946.  
282 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 762. 
283 Tumca es ukanaskneli aRniSnavs dauflebis sawinaaRmdego Tavdacvis 
RonisZiebebs, Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, 

N.Y., 2006, 766.  
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SeZenisgan Tavis dacvaSi, xolo meore SemTxvevaSi reorganizaciis 
xelSekrulebis dacvaSi. naSromis meore nawilSi visaubreT mtrul 
da megobrul SeZenebze, Tumca kidev erTxel aRvniSnavT, rom 
TavdacviTi RonisZiebebis gamoyenebis dros, rodesac saxezea mtruli 
SeZenis mcdeloba, SemZeni kompania moixsenieba rogorc ,,agresorad”, 
xolo kompania, romelsac unda daeuflos SemZeni, ,,samizne 
kompaniad”.284 sazogadoebis megobrul SeZenad miiCneva SemTxveva, 
rodesac reorganizacia xdeba SemZeni da samizne korporaciebis 
direqtorebis monawileobiT, xolo sazogadoebis mtrul dauflebad 
miiCneva SemTxveva,285 rodesac SemZeni kompania samizne kompaniis 
direqtorebis gverdis avliT da mis sawinaaRmdegod cdilobs 
aqciebis SeZenas.286  

Tavdacvis korporaciuli RonisZiebebis Sinaarsobriv mxares 
individualurad Tavdacvis RonisZiebebis ganxilvis dros SevexebiT, 
radgan Tavdacvis korporaciuli RonisZiebebis yvelaze ufro 
Sinaarsobrivad zusti ganmarteba, swored, maTi ganxilvis dros 
SeiZleba gakeTdes.    
 

3. Tavdacvis korporaciulsamarTlebrivi RonisZiebis 
ganmaxorcielebeli subieqtebi 

 
Semsyidveli kompania, mtruli SeZenis SemTxvevaSi, 

direqtorebis gverdis avliT cdilobs samizne kompaniaze 
kontrolis mopovebas, xolo megobruli SeZenis SemTxvevaSi SeZenis 
procesi xorcieldeba direqtorebis meSveobiT. 

Sesabamisad reorganizaciis procesis mTavari monawileebi 
arian swored sazogadoebis menejmentis warmomadgenlebi. bordi aris 
sawarmos marTvis is rgoli, romelmac unda miiRos mosalodnel 
SeZenasTan dakavSirebiT gadawyvetileba da gauwios rekomendacia287 
aqcionerebs korporaciis saukeTeso interesebidan gamomdinare 
keTilsindisierebis principis dacviT. aRniSnul mdgomareobaSi 

                                                
284 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 762. 
285

 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 231-232.  
286 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 125-126. 
287 Gordon N. J., Mergers and Acquisitions: “Just say never?” Poison Pills, Deadhand Pills, and Share-holder 

adopted bylaws: and essay for Warren Buffet, 19 Cardozo Law Review 511, Yeshiva University, 1997, 15, 

,,One reading of section 141(a) would give the board exclusive power to manage, unless otherwise provided 

in the articles, with the understanding that a charter amendment requires an initial board resolution, and thus 
board consent, to any limitations on its power. But the proviso also permits variations "otherwise provided" in 

the chapter, which includes section 109, a broad source of shareholder power - but whose use cannot be 

"inconsistent with" the charter or the law, meaning - and here the circle starts again - section 141(a). Under 

prevailing modes of corporate statutory interpretation in Delaware, in which different statutes have "equal 

dignity" or "independent legal significance,"  nothing can be resolved about the scope of section 109(b) from 

the reference in section 141(a) to the articles alone, not the bylaws. The idea of a bylaw may be less clearly 

cabined than supposed  in light of the expansive description of section 109(b): "any provision ... relating to 

the business of the corporation." 
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menejmenti, korporaciis bordi, warmoadgens mmarTvelobis im rgols, 
romelic iRebs gadawyvetilebas Tavdacvis korporaciul-
samarTlebrivi RonisZiebebis implementaciis Sesaxeb. ,,mTavari 
problema, romelic am dros warmoiSoba, ukavSirdeba direqtoris 
qcevas. kerZod, ra unda gaakeTos direqtorma: brmad daemorCilos 
SemZenebis nebas, rac maT SeiZleba samsaxuris dakargvadac daujdeT, 
Tu winaaRmdegoba gauwios aseT nasyidobas. sasamarTloebi uflebas 
aniWeben direqtorebs wainaaRmdegoba gauwion amgvar nasyidobebs, 
Tuki isini amis aucileblobas da korporaciis interesebis primats 
daasabuTeben”.288  

amerikuli samarTlis korporaciuli marTvis modeli 
gansxvavdeba evropulisgan.289 Sesabamisad delaveris samarTalSi 
Tavdacvis RonisZiebebis mimRebi mmarTvelobis organo SeiZleba iyos 
direqtorTa bordi, xolo evropulSi aseTi organo SeiZleba iyos 
direqtorati an sameTvalyureo sabWoc ki wesdebiT aseTi 
uflebamosilebis miniWebis SemTxvevaSi.  

delaveris sakorporacio samarTalis 141-e muxli gansazRvravs 
bordis uflebamosilebas korporaciasTan dakavSirebiT. kerZod, 
aRniSnuli muxlis Tanaxmad, garda TviTon delaveris sakorporacio 
samarTliT an sazogadoebis saregistracio ganacxadiT 
gaTvaliswinebuli SemTxvevebisa, korporaciis marTvas da saqmianobis 
menejments axorcieleben direqtorebi. dasaxelebuli muxli 
korporaciis saqmianobis gankargvis farTo uflebamosilebas aniWebs 
bords.290 

amerikul samecniero literaturaSi aris azrTa sxvadasxvaoba 
Tu vis xelSi unda iyos Tavmoyrili an unda iyos Tu ara bordis 
xelSi Tavmoyrili korporaciuli TavdacviTi RonisZiebebis 
gatarebis uflebamosileba. mecnierTa nawili Tvlis, rom Tavdacvis 
RonisZiebebis ganxorcieleba unda iyos aqcionerebis 
uflebamosileba, rom maT TviTon SeZlon mtruli SeZenis dros 
gadawyvetilebis miReba, kerZod, daeTanxmon agresori kompaniis 
SeTavazebas Tu uari Tqvan aRniSnul SeTavazebaze.291 mecnierTa 
nawili Tvlis, rom marTebulia Tavdacvis RonisZiebebis 
ganxorcielebis uflebamosilebis direqtorebisaTvis gadacema, 
radgan swored kompaniis menejmenti aris yvelaze ukeT 
informirebuli korporaciis namdvili Rirebulebis da samomavlo 
perspeqtivebis Sesaxeb, Sesabamisad isini ukeT SeZleben korporaciis 

                                                
288 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 231. 
289 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 109-110. 
290 DGCL, § 141 (a): ,,the business and affairs of every corporation organized under this chapter shall be 

managed by or under the direction of a board of directors, except as may be otherwise provided in thic chapter 

or in its certificate of incorporation. If any such provision is made in the certificate of incorporation, the 

powers and duties conferred or imposed upon the board of directors by this chapter shall be exercised or 

performed to such extent and by such person or persons as shall be provided in the certificate of 

incorporation.” 
291 Bebchuk A. L., The Case Against Board Veto in Corporate Takeover, Corporate Governance, Law, Theory 

and Policy, Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 562. 
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da aqcionerebis interesebis dacvas.292 sakuTriv delaveris 
sasamarTlo mtkiced akuTvnebs Tavdacvis RonisZiebebis 
ganxorcielebas bordis uflebamosilebaTa farglebs.293  

Sesabamisad, delaveris sakorporacio samarTlis 141-e muxli 
moicavs, aseve, direqtorebis mier Tavdacvis RonisZiebebis 
ganaxorcielebis uflebamosilebasac.  

qarTul sazogadoebebSi direqtorebis xelmZRvanelobis 
uflebamosileba ZiriTadad damyarebulia ,,mewarmeTa Sesaxeb” kanonis 
mecxre muxlis pirvel, meore da mesame punqtebze. ,,mewarmeTa Sesaxeb” 
kanonis me-9 muxlis pirvel punqtSi CamoTvlilia xelmZRvanelobis 
uflebamosilebis ganmaxorcielebeli subieqtebi: ,,xelmZRvanelobis 
ufleba aqvT: solidaruli pasuxismgeblobis sazogadoebaSi - yvela 
partniors, komanditur sazogadoebaSi – srul partniorebs 
(komplementarebs), komplementari iuridiuli piris SemTxvevaSi – mis 
mier daniSnul fizikur pirs, SezRuduli pasuxismgeblobis 
sazogadoebaSi, saaqcio sazogadoebaSi da kooperativSi – 
direqtorebs, Tu wesdebiT (partniorTa SeTanxmebiT) sxva ram ar 
aris gaTvaliswinebuli”.294 meore da mesame punqtebi gansazRvravs 
sakuTriv xelmZRvanelobis uflebamosilebas, kerZod, ,,mewarmeTa 
Sesaxeb” kanonis meore punqtis Tanaxmad, ,,xelmZRvanelobis 
uflebamosileba gulisxmobs uflebamosilebis farglebSi sawarmos 
saxeliT gadawyvetilebis miRebas, xolo warmomadgenlobiTi 
uflebamosileba gulisxmobs sawarmos saxeliT gamosvlas mesame 
pirebTan urTierTobaSi”.295 amave kanonis mecxre muxlis mesame 
punqtis Tanaxmad, ,,xelmZRvanelobis uflebamosileba gulisxmobs 
warmomadgenlobiT uflebamosilebasac, Tu partniorTa SeTanxmebiT 
(wesdebiT) sxva ram ar aris gaTvaliswinebuli”.296 aseve, unda 
aRvniSnoT dasaxelebuli kanonis 56-e muxli, romelic uSualod 
saubrobs saaqcio sazogadoebis direqtorebis uflebamosilebaze. 
kerZod, aRniSnuli muxlis pirveli punqtis Tanaxmad, ,,sazogadoebis 
xelmZRvaneloba da warmomadgenloba evalebaT direqtorebs”.297  

,,mewarmeTa Sesaxeb” kanonis dasaxelebuli muxlebis 
safuZvelze SeiZleba iTqvas, rom direqtorebis uflebamosilebaSi 
Sedis xelmZRvanelobis uflebamosilebis ganxorcieleba, xolo 
Tavdacvis RonisZiebebis gatareba, rogorc delaveris sakorporacio 
samarTlis, aseve, saqarTvelos kanonis SemTxvevaSic am 
xelmZRvanelobis uflebamosilebis nawilia, Tu, ra Tqma unda, es 
uflebamosileba ar aris SezRuduli partniorTa saregistracio 
ganacxadiT an wesdebiT. 

aseve, sainteresoa ,,mewarmeTa Sesaxeb” kanonis 54-e muxlis me-6 
punqti, romelic gansazRvravs korporaciis saerTo krebis 

                                                
292 Lipton M., Pills, Polls, and Professors Redux, Corporate Governance, Law, Theory and Policy, Edited By 

Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 576-577. 
293 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). 
294 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 9.1. 
295 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 9.2.  
296 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 9.3. 
297 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 56.1. 



 108 

uflebamosilebaTa CamonaTvals, xolo dasaxelebuli punqtis ,,l)” 
qvepunqtis bolo winadadebis Tanaxmad, wesdebiT SeiZleba me-6 
punqtSi CamoTvlili saerTo krebis298 uflebamosilebebis 
samerTvalyureo sabWoze an/da direqtorebze gadanawileba.299 
aRniSnuli Zalian mniSvnelovania, radgan korporaciisTvis 
mniSvnelovan da kritikul dros, SeiZleba gaaZlieros bordis, 
rogorc Tavdacvis RonisZiebebis ganmaxorcielebeli organos, 
efeqturi saqmianoba.   

SemdgomSi uSualod sasamarTlo praqtikis magaliTebis 
ganxilvis drosac vnaxavT, rom sakorporacio samarTalSi 
TavdacviTi RonisZiebebis ganxorcielebis mTavari iniciatorebs, 
Tavdacvis korporaciuli RonisZiebebis ganmaxorcielebel 
subieqtebs, warmoadgenen swored direqtorebi. 
 

4. Tavdacvis korporaciulsamarTlebrivi RonisZiebebis 
Zalmosilebis Semowmebis safuZvlebi 

 
rogorc aRiniSna, bordi iRebs gadawyvetilebas Tavdacvis 

korporaciulsamarTlebrivi RonisZiebis gamoyenebis Sesaxeb, 
Sesabamisad bordis es gadawyvetileba, iseve, rogorc nebismieri sxva 
gadawyvetileba unda iyos xelmZRvanelobis valdebulebis Sesabamisi. 
magram imisaTvis, rom bordis mier miRebuli gadawyvetileba iyos 
xelmZRvanelobis valdebulebis Sesabamisi aucilebelia Tavdacvis 
korporaciul-samarTlebrivi RonisZiebebi akmayofilebdnen 
sxvadasxva kriteriumebs, ris Sesaxebac qvemoT gveqneba saubari. 
aRniSnul TavSi Cven ganvixilavT delaveris sasamarTlos mier 
Tavdacvis korporaciuli RonisZiebebis gamoyenebasTan dakavSirebiT 
ganxilul yvelaze ufro aqtualur saqmeebs. sasamarTlo saqmeebis 
ganxilva daviwyoT saqmiT Cefi meiTsis winaaRmdeg.300 

holand farneis kompani (SemdgomSi - kompania) iyo 
kondicionerebis da Rumelebis damamzadebeli kompania, romelsac 
ZiriTadi ofisi hqonda qalaq holandSi, miCiganis StatSi. holand 
farneis kompanis saxelmwifos masStabiT hqonda 400 filiali da 
moqmedebda SeerTebuli Statebis 43 StatSi. menejments kompaniis 

                                                
298 zogadad saerTo kreba mniSvnelovan rols TamaSobs reorganizaciis procesSi, 
radgan aqcionerebis Tanxmoba TiTqmis yvela SemTxvevaSi aris gadamwyveti 
reorganizaciis ganxorcielebisaTvis. magram direqtorebi, romlebic warmoadgenen 
aqcionerebis mier daqiravebul menejerebs, valdebulni arian moamzadon 
reorganizaciis dokumentebi da garigeba korporaciis da aqcionerebis saukeTeso 
interesebis Sesabamisad ganaxorcielon. aqedan gamomdinare, direqtorebi, aseve, 
valdebulni arian aqcionerebs gauwion rekomendacia TiToeul, aqcionerTa krebaze 
gasatan sakiTxTan dakavSirebiT, kerZod, aqcionerebi unda daeTanxmon Tu ara 
konkretul garigebas da ratom. Tu SemZeni korporaciis winadadeba ar Seesabameba 
korporaciis saukeTeso interesebs, direqtorebi ganaxorcieleben Tavdacvis 
RonisZiebebs da rekomendacias gauweven aqcionerebs, rom es ukanasknelebi ar 
daeTanxmon SeTavazebas.   
299 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
300 Cheff v. Mathes, Delaware Supreme Court, 1964, 199 A.2d 548. 
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warmatebisTvis gamoyenebuli hqonda kondicionerebis biznesSi im 
droisTvis unikaluri strategia – distributorebis pirdapir 
daqiravebis, rac iZleoda SesaZleblobas, rom Tavi aeridebinaT 
gadamyidvelebTan urTierTobisTvis da uSualod gasuliyvnen 
klientze. Tumca dasaxelebul sasamarTlo saqmemde bolo wlebSi, 
holand farneis kompanis Semosavalma iklo, xolo kompaniis 
merketingis meTodebi gaxda sisxlis samarTlis saqmis aRZvris 
safuZveli.  

kompaniis bordi Sedgeboda Svidi wevrisgan: Cefi, romelic iyo 
korporaciis aRmasrulebeli direqtori; katerin Cefi, 
aRmasrulebeli direqtoris meuRle; edgar landveri katerinis 
diswuli; robert trenkampi, mowveuli direqtori; jon amesi, 
sainvesticio bankiri; ralf boalti, mowveuli direqtori da jorj 
spata, aseve, mowveuli direqtori. kompanias hqonda savaWrod 
gaSvebuli 883.585 aqcia, romelTagan 164.950-is mflobeli iyo 
hazelbanki. Tavis mxriv hazelbankis aqciebis 48%-is mflobeli iyo 
katerin Cefi, xolo edgar landveri iyo hazelbankis aqciebis 9%-is 
mflobeli. landveri aris, aseve, holand farneis kompanis 24.000 
aqciis mflobeli. sxva direqtorebs aqvT kompaniis umniSvnelo 
aqciebi. TiToeuli direqtoris anazRaureba aris orasi dolari, 
romelsac iReben bordis SexvedraSi monawileobisaTvis. robert 
trenkampi iuridiuli momsaxurebisaTvis weliwadSi iRebs 50.000 
dolars, xolo Cefi, iRebs xelfass rogorc aRmasrulebeli 
direqtori. 

1957 wlis ivnisSi kompaniis aRmasrulebeli direqtori, Cefi, 
Sexvda kompania motor prodaqtis xelmZRvanels maremonts. Sexvedris 
ZiriTadi safuZveli gaxda maremontis mier holand farneis kompanisa 
da motor prodaqtis SesaZlo gaerTianebis Sesaxeb informaciis 
mokvleva. Sexvedraze Cefma SesaZlo gaerTianebasTan dakavSirebiT 
uaryofiTi pozicia daafiqsira, xolo Tavis mxriv maremontma piroba 
dado, rom holand farneis kompaniSi interesi ar eqneboda da arc 
kompaniis aqciebs SeiZenda. Tumca Sexvedridan erTi Tvis Semdeg 
maremontma kompaniis erTerT direqtors Seatyobina holand farneis 
kompanis 55.000 aqciis SeZenis Sesaxeb. aRniSnulis gagebis Semdeg, 
kompaniis bordma Seiswavla maremontis finansuri da biznes istoria. 
Seswavlis Semdeg gamovlinda, rom maremonts hqonda cudi reputacia 
da misi saxeli dakavSirebuli iyo ramdenime kompaniis 
likvidaciasTan. imave wlis agvistoSi maremontis moTxovniT Sedga 
Sexvedra maremontsa da Cefs Soris. Sexvedrisas, maremontma uTxra 
Cefs, rom is ukve kompaniis 100.000 aqcias akontrolebda da moiTxova 
bordis wevrad dasaxeleba, razedac Cefisgan uari miiRo. aseve, 
maremontma Sexvedrisas aRniSna, rom kompaniis gayidvebis stilis 
Secvlas apirebda. rogorc zemoT aRvniSneT gayidvebis arsebuli 
wesi iTvleboda kompaniis warmatebis mTavar safuZvlad.  

mas Semdeg, rac cnobili gaxda, rom arsebobda maremontis mier 
kompaniis xelSi Cagdebis safrTxe, kompaniis TanamSromlebs Soris 
daiwyo mRelvareba. 25-ma yvelaze mniSvnelovanma TanamSromelma 
datova kompania. aseve, filialebis menejerebi gamoTqvamdnen 
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protests maremontis mier kompaniis SesaZlo dauflebasTan 
dakavSirebiT. daaxloebiT mag droisTvis, miiRo kompaniis bordma 
raporti, romlis Tanaxmadac maremontis praqtika iyo dauflebuli 
kompaniebis gayidva an likvidacia swrafi mogebis misaRebad. aseve, 
direqtorebisTvis cnobili iyo, rom motor prodaqts 1957 wels 
hqonda 336121 dolaris odenobis zarali. Cefma direqtorebs gaacno 
maremontis pozicia da aseve, misi Sexeduleba gayidvebis wesTan 
dakavSirebiT. bordma gadawyvita kompaniis fuliT maremontis 
mflobelobaSi arsebuli aqciebis SeZena. 

katerin Cefmac daiwyo, maremontis mier kompaniis xelSi 
Cagdebis SesaZlo, safrTxisgan Tavdasacavad piradi finansebiT 
holand farneis kompanis aqciebis SeZena. am yvelafris Sedegad 
aqciebze fasebi gaizarda.  

maremontma SesTavaza kompaniis bords mis mflobelobaSi 
arsebuli aqciebis miyidva, erTi aqcia 14.40 dolarad, rac 
aRemateboda im  dros arsebul aqciebis sabazro fass. aseve, katerin 
Cefi, im SemTxvevaSi Tu TviTon holand farneis kompani ar 
gamoisyidda sakuTar aqciebs, hazelbankis meSveobiT fiqrobda 
holand farneis kompanis maremontis mflobelobaSi arsebuli 
aqciebis SeZenas. sabolood bordma miiRo gadawyvetileba aqciebis 
Sesyidvis Sesaxeb. im droisTvis maremontis mflobelobaSi iyo 
kompaniis 155000 aqcia. kompaniis bords finansuri organizaciebidan 
fulis sesxeba dasWirda, imisaTvis, rom tranzaqcia daefinansebina. 

sasamarTlom sxvadasxva faqtebs Soris gaiTvaliswina Semdegi: 
1. maremontma moatyua Cefi pirvel Sexvedraze, rodesac uTxra, rom 
mas holand farneis kompanis mimarT interesi aRar amoZravebda; 2. 
maremontma piradad uTxra Cefs, rom mas hqonda distributorebis 
raodenobis Semcirebis survili, rac gayidvebis wesis mniSvnelovani 
cvlileba iqneboda, xolo bordi arsebul gayidvebis wess 
sasicocxlod miiiCnevda momavali warmatebisTvis; 3. maremontma 
moiTxova adgili kompaniis bordSi; 4. maremontma gaaZliera aqciebis 
Sesyidva mas Semdeg rac uari miiRo bordSi poziciis dakavebaze; 5. 
bords hqonda safuZveli evarauda, rom mRelvareba kompaniis 
TanamSromlebs Soris swored maremontis mier kompaniis SesaZlo 
dauflebas ukavSirdeboda; 6. bords hqonda raporti maremontis 
warsuli saqmianobis Sesaxeb, rom is dakavSirebuli iyo kompaniebis 
likvidaciasTan an swraf gayidvebTan; 7. aseve, bords hqonda raporti 
motor prodaqtis zaralis Sesaxeb.  

delaveris sakorporacio samarTlis Tanaxmad, korporacias 
ufleba aqvs Seisyidos sakuTari aqciebi.301 bordis gadawyvetileba 
dafuZnebuli unda iyos keTilsindisier rwmenaze, rom aqciebis 
Sesyidva aucilebelia, imisaTvis, rom korporaciam ganagrZos 
normaluri saqmianoba. magram Tu bordma aqciebis Sesyidvis 
gadawyvetileba miiRo imisaTvis, rom sakuTari Tavi SeenarCunebinaT 

                                                
301 DGCL, § 160 (a): ,,Every corporation may purchase, redeem, receive, take or otherwise acquire, own and 

hold, sell, lend, exchange, transfer or dispose of, pledge, use and otherwise deal in and with its own shares.” 
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direqtorebis poziciaze, maSin es niSnavs direqtorebis mxridan 
xelmZRvanelobis valdebulebis darRvevas.302  

mosarCeleebi ambobdnen, rom korporaciam aqciebi Seisyida 
sabazro Rirebulebaze ufro maRal fasad. sasamarTlos 
gancxadebiT, rodesac iyideba mniSvnelovani raodenobis aqciebis 
paketi, romelic saWiroa korporaciaze kontrolisaTvis, savsebiT 
SesaZlebelia sabazro Rirebulebaze ufro meti odenobis Tanxis 
gadaxda. sabazro Rirebulebaze ufro maRali fasis gadaxda 
sakuTriv sakontrolo paketis flobeloba ganapirobebs. aseve, 
sasamarTlom aRniSna, rom amesi, sainvesticio bankiri, romelic iyo 
bordis wevri, eTanxmeboda im azrs, rom aqciebis SeZena karg fasad 
moxda, igive mosazrebis iyo kompaniis mier sasamarTloze mowveuli 
finansuri eqsperti.  

yovelive zemoT ganxilulidan gamomdinare, mTavari sakiTxi 
mdgomareobs SemdegSi – akmayofileben Tu ara direqtorebi yvela im 
safuZvels, rom daadasturon - maremontis mier kompaniis aqciebis 
flobiT safrTxe Seeqmneboda korporaciis saqmianobas da mis 
Semdgom ganviTarebas. direqtorebis mier aseTi gadawyvetilebis 
miReba gamarTlebuli iqneba Tu gadawyvetilebis miRebis dros, maT 
daicves keTilsindisiereba da sworad moikvlies gadawyvetilebis 
misaRebad aucilebeli garemoebebi da faqtebi.303  

sasamarTlom direqtorebis sasargeblod gadawyvita saqme da 
ganacxada, rom direqtorebis mier miRebuli gadawyvetileba 
Tavdacvis RonisZiebis gamoyenebis Sesaxeb iyo keTilsindisierebis 
Sesabamisi. direqtorebma miRebuli gadawyvetileba daafuZnes 
profesiul rCevas, pirad gamocdilebas, maremontis Sesaxeb moZiebul 
informacias, sakuTriv maremontis gancxadebas da im saR azrs, rom 
safrTxe emuqreboda kompaniis arsebobas. Sesabamisad, sasamarTlos 
gadawyvetilebiT, gatarebuli Tavdacvis RonisZieba daefuZna 
direqtorebis mier keTilsindisierebis da informaciis sworad 
moZiebis safuZvelze miRebul gadawyvetilebas.  

Cefsi meiTsis winaaRmdeg aris pirveli saqme, sadac delaveris 
sasamarTlom ganixila korporaciaSi kontrolis Secvlis sakiTxi. 
kerZod, saxeze iyo aqcioneri, romelsac undoda mTlianad 
korporaciis sakontrolo paketis xelSi Cagdeba. sasamarTlom 
gaamarTla bordis qmedeba Tavdacvis RonisZiebis implementaciis 
Sesaxeb. qvemoT ganxiluli sasamarTlo saqmeebi kontrolis Secvlis 

                                                
302 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 769, 

,,if the actions of the board were motivated by a sincere belief that the buying out of the dissident stockholder 

was necessary to maintain what the board believed to be proper business practices, the board will not be held 
liable for such decision, even though hindsight indicates the decision was not the wisest course. See Kors v. 

Carey, Del. Ch., 158 A.2d 136. On the other hand, if the board has acted solely or primarily because of the 

desire to perpetuate themselves in office, the use of corporate funds for such purposes is improper. See 

Bennett v. Propp, Del., 187 A.2d 405, and Yasik v. Watchel, 25 Del. Ch. 247, 17 A.2d 309”. 
303Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 770, 

,,It is important to remember that the directors satisfy their burden by showing good faith and reasonable 

investigation; the directors will not be penalized for an honest mistake of judgement, if the judgement 

appeared reasonable at the time the decision was made”. 
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sakiTxs exebian da kidev ufro Rrmad swavloben Tavdacvis 
RonisZiebebis implementaciis SemTxvevebs.  
 

4.1. ,,iunikalis” testi 

 
iunikali mesa potroliumis winaaRmdeg304 aris erTerTi 

yvelaze ufro mniSvnelovani saqme, romelic exeba bordis mier, 
mtruli SeZenis sawinaaRmdegod, korporaciul-samarTlebrivi 
Tavdacvis RonisZiebis gamoyenebas. aRniSnuli saqmis safuZvelze 
amoqmedda Tavdacvis RonisZiebis Zalmosilebis Semowmebis 
fuZemdebluri wesi, romelic iunikalis testis saxeliT damkvidrda. 

mesa petroliumma, romelic iyo iunikalis aqciaTa 13%-is 
mflobeli, ganacxada pretenzia aqciaTa 37%-is SeZenasTan 
dakavSirebiT, ris Semdegac mesa petroliumi fiqrobda iunikalis 
aqciebis mTlianad xelSi Cagdebas. erTi aqciis Sesyidvis fasad 
gamoacxada 54 dolari. 

aRniSnul SeTavazebasTan dakavSirebiT Seikriba iunikalis 
bordi, romlebmac imsjeles, Tu ra gadawyvetileba unda mieRoT am 
SeTavazebasTan mimarTebaSi. iunikalis bordi Sedgeboda 8 mowveuli 
(romlebic ar warmoadgendnen korporaciis TanamSromlebs) da 6 Sida 
(romlebic warmoadgendnen korporaciis TanamSromlebs) 
direqtorisgan.305 bordma msjelobis Semdeg gadawyvita, rom 
iunikalis aqciebis fasi iyo ufro meti vidre mesas mier gakeTebuli 
SeTavazeba da ganxilul iqna sxvadasxva SesaZlo Tavdacvis 
RonisZieba. Semdeg calke Seikribnen mowveuli direqtorebi, 
romlebmac gadawyvites erCiaT bordisTvis, rom bords uari eTqva 
aRniSnul SeTavazebaze da ganexorcielebina Tavdacvis RonisZiebebi.  

bords aqvs valdebuleba gansazRvros Tu ramdenad Seesabameba 
aRniSnuli SeTavazeba kompaniis saukeTeso interesebs. bordis mier 
misaRebi gadawyvetileba, rogorc zemoT aRvniSneT, dakavSirebulia 
xelmZRvanelobis movaleobebTan.306 

iunikalis saqmis ganxilvis dros sasamarTlo Camoyalibda or 
standartian wesze, romelic iunikalis testis saxeliT damkvidrda. 
am testis pirveli standartis Tanaxmad, safrTxe unda iyos realuri 
anu realuri safrTxe unda emuqrebodes korporaciis interesebs da 
meore standarti, direqtorebis mier gatarebuli Tavdacvis 
RonisZiebebi unda iyos safrTxis adeqvaturi. Zalian mniSvnelovania 
balansis dacva am or standarts Soris. am testis orive standarts 

                                                
304 Unocal Corp. v. Mesa Petroleum Co. Delaware Supreme Court, 1985, 493 A.2d 946. 
305 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 115. 
306 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 775, 

,,In the board’s exercise of corporate power to forestall a takeover bid our analysis begins with the basic 

principle that corporate directors have a fiduciary duty to act in the best interests of the corporation’s 

stockholders. As we have noted, their duty of care extends to protecting the corporation and its owners from 

perceived harm whether a threat originates from third parties or other shareholders.” 
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Soris unda iyos gonivruli kavSiri da bordis gadawyvetileba unda 
iyos SesabamisobaSi orive standartTan. 

bordi mesa petroliumis mier SeTavazebul fass Tvlida 
sabazro Rirebulebaze ufro dabal fasad. aseve, mesa petroliumis 
SeTavazeba atarebda ,,iZulebiT” xasiaTs aqcionerebis mimarT. kerZod, 
saxeze iyo orsafexuriani tranzaqcia, romlis meore safexurze 
undoda SemZens samiznis srulad xelSi Cagdeba. aseT, dros 
aqcionerebi, romelTac ar surT aqciebis gasxviseba, faqtobrivad 
,,iZulebulni” arian, rom gaasxvison aqciebi tranzaqciis pirvelive 
safexurze, radgan ar ician Tu SeTavazebasTan dakavSirebiT ra 
gadawyvetilebas miiReben maTi kolega aqcionerebi da aseve eSianiaT, 
rom kompaniis gasxvisebis SemTxvevaSi, tranzaqciis meore safexurze 
maTi mdgomareoba gauaresdeba.  

aRniSnuli safrTxeebis pasuxad bordma gadawyvita 
ganexorcielebina Tavdacvis korporaciuli RonisZiebebi. mesa 
petroliumis SeTavazebis sapirispirod bordi TviTon SeiZenda 
sakuTari kompaniis aqciebs ufro Zvirad, vidre amas mesa petroliumi 
sTavazobda aqcionerebs. amasTan, iunikalis mier gakeTebuli 
SeTavazeba iyo ew. aqciebis SerCeviTi Sesyidva satendero 
SeTavazebis gziT (selective self tender-offer), romelic gamoricxavda mesa 
petroliumis mflobelobaSi arsebuli aqciebis SeZenas. miuxedavad 
amisa, sasamarTlom gadawyvita, rom iunikalis mier gatarebuli 
RonisZiebebi iyo safrTxis adeqvaturi, xolo aqciebis SerCeviTi 
Sesyidva ar arRvevda mesa petroliumis uflebebs, radgan 
direqtorebma aqciebis SerCeviTi Sesyidvis gadawyvetileba kompaniis 
saukeTeso interesebidan da im safrTxidan gamomdinare miiRes, 
romelic kompanias emuqreboda.307 ufro vrclad kompaniis mier 
sakuTari aqciebis Sesyidvas, rogorc Tavdacvis 
korporaciulsamarTlebriv RoniZiebas, aseve, am aqciebis SerCeviT 
Sesyidvas naSromis msvlelobis dros ganvixilavT. 

igive sasamarTlo saqmeze da or standartze saubrobs batoni 
lado Wanturia sakuTar wignSic. kerZod, ,,XX saukunis oTxmociani 
wlebis dasawyisSi delaveris umaRlesma sasamarTlom kidev ufro 
ganaviTara es praqtika da ufro daazusta kriteriumebi, romelTa 
arsebobazec aris damokidebuli Business Judgement Rule-is gamoyeneba308 
e.w. mtruli SeZenis winaaRmdeg gatarebuli RonisZiebebis 
Sesafaseblad: pirveli, direqtorebma unda daasabuTon, rom SeZena 
safrTxes uqmnis korporacias; meore, gatarebuli Tavdacvis 
RonisZiebebi safrTxis Sesabamisia. garda amisa, sasamarTlos azriT, 

                                                
307 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 777, 
,,In conclusion, there was directorial power to oppose the Mesa tender offer, and to undertake a selective 

stock exchange made in good faith and upon a reasonable investigation pursuant to a clear duty to protect the 

corporate enterprise. Further, the selective stock repurchase plan chosen by Unocal is reasonable in relation to 

the threat that the board rationally and reasonably believed was posed by Mesa’s inadequate and coercive 

two-tier tender offer. Under those circumstances the board’s action is entitled to the measured by the 

standards of the business judgement rule.” 
308 samewarmeo gansjis wesis da iunikalis testis urTierTmimarTeba ganxiluli 
iqneba qvemoT. 
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mtruli SeZenisas bordi valdebulic kia gamoikvlios, sawarmos 
SeZena Sedis Tu ara korporaciis an aqcionerebis interesebSi”.309 

aRniSnulidan gamomdinare, bordis mier miRebuli Tavdacvis 
RonisZiebebi, maSin aris xelmZRvanelobis movaleobis Sesabamisi, 
rodesac bordis gadawyvetileba akmayofilebs iunikalis testis 
orive kriteriums. 

 

4.1.1. aqcionerTa Tanasworuflebianobis sakiTxisaTvis  

 
bolos ganxilul sasamarTlo saqmeSi, iunikalis mier 

ganxorcielebuli TavdacviTi RonisZieba, gamoricxavda mesa 
petroliumis mflobelobaSi arsebuli aqciebis Sesyidvas. naSromis 
miznebidan gamomdinare mniSvnelovania, rom srulyofilad SevexoT 
aRniSnul sakiTxs da ganvsazRvroT aqcionerTa ,,Tanabari 
mopyrobis”310 da misi gamarTlebuli SezRudvis farglebi, aseTis 
arsebobis SemTxvevaSi.  

,,mewarmeTa Sesaxeb” kanonis me-3 muxlis me-9 punqti 
iTvaliswinebs, rom ,,sps-is, ks-is, Sps-is, ss-is da kooperativis 
partniorebs Tanabar pirobebSi Tanabari ufleba-movaleobebi aqvT, 
Tu am kanoniT an wesdebiT sxva ram ar aris dadgenili. wesdebiT 
SesaZlebelia maT mier Setanili Senatanebisgan damoukideblad 
ganisazRvros gansxvavebuli ufleba-movaleobebi”.311 ,,mewarmeTa 
Sesaxeb” kanonis aRniSnuli danawesi iTvaliswinebs ,,wesdebiT sxva 
ramis gaTvaliswinebas”. magram aRniSnuli danawesi aris ,,mewarmeTa 
Sesaxeb” kanonis zogadi nawilis Semadgeneli. aqcionerTa 
Tanasworuflebianobis sakiTxis ganxilvisas unda SevexoT 
,,mewarmeTa Sesaxeb” kanonis 52-e muxlis 1 punqts, kerZod, ,,Tu 
wesdebiT sxva ram ar aris dadgenili, aqciebi SeiZleba iyos 
Cveulebrivi da privilegirebuli. erTi Cveulebrivi aqcia 
uzrunvelyofs erTi xmis uflebas aqcionerTa saerTo krebaze, xolo 
privilegirebuli aqcia ar iZleva xmis uflebas. privilegirebuli 
aqcia uzrunvelyofs dividendis miRebas dadgenili ganakveTiT. 
dividendis odenoba da miRebis wesi ganisazRvreba sawarmos 
wesdebiT. wesdebiT SeiZleba dadgindes gansxvavebuli wesi, romelic 
uzrunvelyofs Cveulebrivi da privilegirebuli aqciebis uflebaTa 
sxvagvarad gansazRvras. erTi klasis aqciebi Tanabari uflebebiT 
uzrunvelyofen maT mflobelebs. dividendebis uciloblad gacemis 
Sepireba baTilia”.312 ,,mewarmeTa Sesaxeb” kanonis dasaxelebuli 
muxli saubrobs ori saxis aqciaTa klasis arsebobaze, Tu 
sazogadoebis wesdebiT sxva ram ar aris dadgenili, kerZod, es 
aqciaTa saxeebia – Cveulebrivi, romelic uzrunvelyofs xmis 

                                                
309 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 232. 
310 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 330. 
311 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 3.9. 
312 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 52.1. 



 115 

uflebas da privilegirebuli, romelic uzrunvelyofs dividendis 
miRebis uflebas.  

,,aqcia adasturebs piris wevrobas ss-Si da am wevrobidan 
gamomdinare mis uflebebsa da movaleobebs. amave dros, aqcioneri 
araa valdebuli monawileoba miiRos sazogadoebis marTvaSi. 
aqcioners SeuZlia arc monawileobdes sazogadoebis saqmeebSi da 
miiRos mxolod dividendebi”.313  

,,mewarmeTa Sesaxeb” kanonis 52-e muxlis 1 punqti, xazs usvams, 
rom erTi klasis aqciebi Tanabri uflebebiT uzrunvelyofen maT 
mflobelebs. Tumca aqciaTa gansxvavebuli klasebis arsebobac ar 
ayenebs aqciaTa erT klass meore klasze ufro prioritetul 
samarTlebriv mdgomareobaSi. 

,,tradiciulad, ganasxvaveben Cveulebriv aqcias, rogorc 
wevrobis uflebamosileba-valdebulebaTa Cveulebriv SemTxvevas da 
privilegirebul (upirates) aqcias, romelic, sxva aqciebTan 
SedarebiT, garkveuli upiratesobiT xasiaTdeba. magram es ise ar 
unda iqnes gagebuli, TiTqos upiratesi aqciis floba 
gansakuTrebul, ukeTes samarTlebriv mdgomareobas aniWebdes 
aqcioners (vidre vTqvaT, Cveulebrivi aqcia). kapitaluri tipis 
sazogadoebaTa samarTalSi ganmtkicebulia e.w. ,,Gleishbehandlung der 

Aktionare”-s, anu aqcionerTa erTnairi, Tanabari samarTlebrivi 
mopyrobis principi”.314 

aqedan gamomdinare, miuxedavad imisa, rom ,,mewarmeTa Sesaxeb” 
kanoni saubrobs sxvadasxva saxis aqciaTa klasebis arsebobaze, 
sakorporacio samarTali ganamtkicebis yvela aqcioneris ,,Tanabari 
mopyrobis” princips. Tavis mxriv ,,mewarmeTa Sesaxeb” kanonic ar 
aRniSnavs, rom aqciaTa romelime klass unda mivaniWoT upiratesi 
samarTlebrivi mdgomareoba. ,,rac Seexeba sakorporacio samarTalSi 
Tanasworobis princips, igi efuZneba sazogadoebis winaSe yvela 
aqcioneris (partnioris, mewilis) Tanabar mdgomareobas garkveuli, 
magaliTad, aqciidan gamomdinare upiratesobis gaTvaliswinebiT. 
garkveuli privilegia, rogorc iTqva, ZiriTadad, aqcioneris sanivTo 
(qonebriv) uflebebs Seexeba, amitom privilegirebuli aqciis 
mflobeli piri sargeblobs, magaliTad, ufro maRali dividendis 
miRebis uflebiT, aseve, sazogadoebis likvidaciis dros darCenili 
qonebidan moTxovnis (kreditorTa Semdeg) upiratesi dakmayofilebis 
uflebiT”.315  

yovelive zemoT dasaxelebulidan gamomdinare, saaqcio 
sazogadoebis aqcionerebs aqvT Tanaswori uflebrivi mdgomareoba 
anu sargebloben ,,Tanabari mopyrobis” principiT. aris Tu ara 
SesaZlebeli aqcionerTa ,,Tanabari mopyrobis” principidan 
,,gadaxveva”? 

                                                
313 Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, mesame gamocema, Tb., 
2002, 315. 
314 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 330. 
315 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 331.   
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,,mewarmeTa Sesaxeb” kanonis 52-e muxli iTvaliswinebs aqciaTa 
klasebis da aqciebSi konvertirebadi fasiani qaRaldebis arsebobas. 
aRniSnuli muxlis 11 punqtis Tanaxmad, ,,garda am muxliT 
gaTvaliswinebuli aqciaTa klasebisa, aqcionerTa saerTo krebis 
gadawyvetilebiT, sazogadoebam SeiZleba gaiTvaliswinos sxva klasis 
aqciebis arsebobac. nebismieri klasis aqciebis raodenoba, maTTan 
dakavSirebuli ufleba-movaleobebi da maTi Secvlis pirobebi unda 
aisaxos sazogadoebis wesdebaSi (xolo sajaro SeTavazebis 
SemTxvevaSi – emisiis prospeqtSic), am klasis aqciebis ganTavsebamde. 
aqciebis ganTavsebis Semdeg ganTavsebul aqciebTan dakavSirebuli 
ufleba-movaleobebis Secvla, aseve wesdebiT gaTvaliswinebuli am 
klasis aqciebis cvlilebebis wesis Secvla dauSvebelia”.316  

Cven Segnebulad moviyvaneT dasaxelebuli muxlis pirveli 
punqti Tavidan bolomde, rom gvqondes warmodgena ra konteqstSia 
gamoyenebuli ,,erTi klasis aqciebi Tanabari uflebebiT 
uzrunvelyofen maT mflobelebs”. es ukanaskneli zogadad yvela 
uflebaze saubrobs Tu mxolod xmis uflebaze da dividendis 
miRebis uflebaze? igive muxlis 11 punqti, saubrobs sxva aqciaTa 
klasebis arsebobaze da maTTan dakavSirebul ufleba-movaleobebze, 
romelic SeiZleba gaTvaliswinebul iqnes wesdebaSi. Tumca igive 
punqtSi erTi klasis aqciebis SigniT Tanabar ufleba-movaleobebze 
ar aris saubari. anu gamodis, rom kanonmdebelma daazusta xmis 
uflebis da dividendis miRebis uflebis Tanabari uflebrivi 
mdgomareoba317 erTi klasis aqcionerebs Soris, xolo SesaZleblobas 
gvaZlevs sxva ufleba-movaleobebTan dakavSirebiT gaviTvaliswinoT 
araTanabari mdgomareoba. imisaTvis, rom ukeTesad gavaanalizoT, 
aqcionerTa ,,SerCeviTi Tanabari mopyrobis” principis arsebobis 
SesaZlebloba, aucilebelia naSromis msvlelobisas Sinaarsobrivad 
ganvixiloT aseTi SerCeviTi uflebebis arsebobis magaliTebi. 

rogorc naSromis ganxilvisas vnaxavT, aqcionerTa Soris 
Tanasworuflebianobis principidan ,,gadaxvevis” ZiriTad safuZvels 
warmoadgens sazogadoebis interesis dacva. sazogadoebis interesi 
SeiZleba gulisxmobdes korporaciis dacvas mtruli SeZenisgan, 
xolo bordma am interesis dacva moaxdinos Tavdacvis korporaciul-
samarTlebrivi RonisZiebis implementaciiT. aseT SemTxvevaSi, bordi, 
rogrc Tavdacvis korporaciuli RonisZiebis ganmaxorcielebeli 
subieqti aris xelmZRvanelobis valdebulebaTa matarebeli 
korporaciis da aqcionerebis winaSe, rom mis mier ganxorcielebuli 
yvela Tavdacvis RonisZieba iyos korporaciis da aqcionerebis 
saukeTeso interesebis Sesabamisi.  

bordis mier ganxorcielebuli moqmedebani unda 
akmayofilebdes ganszaRvrul samarTlebriv kriteriumebs, mxolod 
aseT SemTxvevaSi CaiTvleba bordis mier ganxorcielebuli qmedeba 

                                                
316 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 52.11.  
317 yuradReba miaqcieT aseve im faqts, rom 1-li punqti iyenebs sityvas ,,ufleba”, 
xolo 11-li punqti ,,ufleba-movaleobebs”. xmis uflebac da dividendis miRebis 
uflebac, orive uflebrivi kategoriaa.  
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da Sesabamisad aqcionerTa ,,Tanabari mopyrobis” principidan 
,,gadaxveva”, xelmZRvanelobis movaleobis Sesabamisad. iunikalis 
saqmis ganxilvis dros ganvixileT aseTi samarTlebrivi 
kriteriumebi, romelTa safuZvelzec sasamarTlom mxari dauWira 
iunikalis bords Tavdacvis RonisZiebebis ganxorcielebaSi. momdevno 
Tavebis ganxilvis dros, kidev ufro detalurad SevexebiT bordis 
mier aqcionerTa ,,SerCeviTi Tanabari mopyrobis” safuZvelze 
gamoyenebul Tavdacvis korporaciul RonisZiebebs. 
  

4.1.2. aqcionerebis dayofa samizne da Semsyidveli korporaciis 
aqcionerebad 

 
iunikalis saqme gamorCeulad mniSvnelovania ori mizezis gamo: 

pirvel rigSi, am saqmis ganmxilvelma sasamarTlom SeimuSava 
Tavdacvis korporaciulsamarTlebrivi RonisZiebebis Zalmosilebis 
Semowmebis kriteriumebi (iunikalis testi) da meore, sainteresoa 
Tavdacvis korporaciulsamarTlebrivi RonisZiebis meTodi, romelic 
gamoiyena iunikalis bordma.  

delaveris sasamarTlom sxvadasxva sasamarTlo saqmeebze 
dayrdnobiT SeimuSava da ganaviTara mtruli dauflebis 
mcdelobisas moqmedi sxva testebic318 magram iunikalis testi dRemde 
rCeba, rogorc bordis mier ganxorcielebuli Tavdacvis 
korporaciulsamarTlebrivi RonisZiebis Semowmebis umTavresi 
safuZveli, xolo genezisisa da omniqearis sasamarTlos saqmis 
Semdeg, iunikalis testis gamoyeneba sasamarTlom gaavrcela 
reorganizaciis xelSekrulebis dasacavad gatarebul Tavdacvis 
RonisZiebebzec.319  

korporaciulsamarTlebrivi TavdacvTi RonisZiebis meTodi, 
romelic iunikalma ganaxorciela aris rogorc aRvniSneT aqciebis 
SerCeviTi Sesyidva satendero SeTavazebis gziT. iunikalis bordma 
aqciebis Sesyidva SesTavaza marto ZirZvel aqcionerebs da ara mesa 
petroleums, romelsac ukve hqonda iunikalis aqciebis garkveuli 
raodenoba Sesyiduli. Sesabamisad, iunikalis bordma scada 
SerCeviTi uflebebis implementacia aqcionerebs Soris da Tavdacvis 
korporaciuli RonisZiebis formad satendero SeTavazeba gamoiyena, 

                                                
318 magaliTad, ,,revlonis” testi, sadac bordi valdebulia kompania saukeTeso 
pirobebiT gaasxvisos, rom aqcionerebma naxon maqsimaluri mogeba, Revlon, Inc. v. 

MacAndrews & Forbes Holdings, Inc. Delaware Supreme Court, 1986, 506 A.2d 173. aRniSnul saqmeze 
saubari gveqneba momdevno TavSi. 
319 Omnicare, Inc. v. NCS Healthcare, Inc. Delaware Supreme Court, 2003, 818 A.2d 914. dasaxelebul 
saqmes naSromis msvlelobisas ganvixilavT, Tumca aRsaniSnavia, rom am saqmis 
ganxilvamde iunikalis testi gamoiyeneboda sawarmos mier mtruli SeTavazebisgan 
Tavdacvis dros, Tumca delaveris sasamarTlom iunikalis testis moqmedeba 
gaavrcela reorganizaciis xelSekrulebis Tavdacvis korporaciuli RonisZiebebis 
gamoyenebazec anu iunikalis testis gamoyenebiT SesaZlebelia Sefasdes 
reorganizaciis xelSekrulebis Tavdacvis RonisZiebebis Zalmosileabac, Davis C. D., 

Omnicare v. NCS Healthcare: A Critical Appraisal, 4 Berkeley Business Law Journal 177, 2007, 4.   
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xolo sasamarTlom mxari dauWira sazogadoebis interesidan 
gamomdinare samizne korporaciis aqciebis mflobelebis - samizne 
korporaciis da Semsyidveli korporaciis - aqcionerebad dayofas. 
sasamarTlom mxari dauWira bords, rom korporaciis da 
aqcionerebis interesebs emuqrebodaT realuri safrTxe da 
gatarebuli SerCeviTi satendero SeTavazebis meTodi miiCnia 
arsebuli safrTxis adeqvaturad.  

miuxedavad imisa, rom bordma aRniSnuli meTodi warmatebiT 
ganaxorciela, xolo sasamarTlom mxari dauWira bords, 
aucileblad unda aRvniSnoT, rom amerikulma SEC-m akrZala 
iunikalis mier gamoyenebuli SerCeviTi Sesyidvis meTodis 
gamoyeneba.320 SEC-is wesebis Tanaxmad, kompaniam satendero 
SeTavazebis dros, aqciebi unda Seisyidos aqciebis gasxvisebis 
msurveli yvela aqcionerisagan da ara mxolod sakuTari ZirZveli 
aqcionerebisagan. iunikalis mier gamoyenebuli meTodi iyo satendero 
SeTavazeba ZirZveli aqcionerebis mimarT – selective self-tender offer. 

iunikalis testi darCa, rogorc Tavdacvis RonisZiebebis 
Zalmosilebis Sesamowmebeli ZiriTadi wesi magram iunikalis mier 
gamoyenebuli satendero SeTavazebis meTodi Seusabamod cno SEC-m. 
SEC-m akrZala kompaniis mier satendero SeTavazebis gziT aqciebis 
Sesyidvis SerCeviToba da ara zogadad aqciebis Sesyidvis 
SerCeviToba.  

qarTul sakorporacio samarTalSi, ,,mewarmeTa Sesaxeb” kanonis 
532-e muxliT gansazRvrulia savaldebulo satendero SeTavazebis 
sakiTxi magram Cemi azriT aRniSnuli muxli ar iZleva aqciebis 
mflobelebis – samizne da Semsyidveli korporaciis aqcionerebad 
dayofis SesaZleblobas. piriqiT, dasaxelebuli muxlis 1-li punqtis 
Tanaxmad, ,,Tu aqcioneri an SeTanxmebis safuZvelze moqmed 
aqcionerTa jgufi (am muxlis miznebisTvis ,,myidveli”) SeiZens 
aqciaTa pakets, ris Sedegadac akontrolebs saaqcio sazogadoebis 
xmaTa saerTo raodenobis 1/2-ze mets, igi valdebulia, am faqtis 
dadgomidan araugvianes 45 dRisa, ganaxorcielos ,,fasiani 
qaRaldebis bazris Sesaxeb” kanoniT gaTvaliswinebuli satendero 
SeTavazeba yvela darCenili aqciis gamosyidvis Taobaze, an imave 
vadaSi Camoiyvanos misi kontrolis qveS arsebuli xmebis saerTo 
raodenobis 1/2-ze qveviT”.321 savaldebulo satendero SeTavazebis 
dros aucilebelia yvela ,,darCenili”, xmis uflebis mqone, aqciis 
gamosyidvaze ganacxadis gakeTeba. Sesabamisad, savaldebulo 
satendero SeTavazebis dros erTi klasis aqciebs mflobel 
aqcionerebs Soris SeuZlebelia gansxvavebuli uflebrivi 
mdgomareobis arseboba. rac Seexeba ,,fasiani qaRaldebis bazris 
Sesaxeb” kanons, aRniSnuli kanonis me-15 muxlis me-4 punqtis 
Tanaxmad, ,,satendero SeTavazebis pirobebi da SemTavazeblis mier 
miwodebuli informacia erTnairi unda iyos saTanado fasiani 

                                                
320 Rules and Regulations under the Securities Exchange Act of 1934, rule 13e-4, 14d-10. 
321  saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 532.1.  
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qaRaldebis yvela mesakuTrisaTvis”.322 amave muxlis me-5 punqtis 
Tanaxmad, ,,Tu SemTavazebeli miiRebs ufro meti fasiani qaRaldis 
gayidvis Tanxmobas, vidre es aRniSnuli iyo satendero SeTavazebaSi, 
igi SeiZens fasian qaRaldebs proporciuli gadanawilebis 
safuZvelze”.323 Sesabamisad, ,,fasiani qaRaldebis bazris Sesaxeb” 
kanonic amkvidrebs satendero SeTavazebis dros aqcionerebs Soris 
,,Tanabari mopyrobis” princips. 

momdevno TavebSi korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebis ganxilvisas, aseve, visaubrebT ,,aqcionerTa SerCeviTi 
Tanabari” mopyrobis sxva formebzec. 
 

4.2. ,,revlonis” testi  

 
zemoT ganxilul magaliTSi iunikalis direqtorebma daicves 

iunikalis testis orive standarti. axla unda ganvixiloT magaliTi, 
sadac direqtorebma gamoiyenes Tavdacvis korporaciuli 
RonisZiebebi magram ver SeZles iunikalis testis kriteriumebis 
dacva. aRniSnul sasamarTlo saqmeSi, Tavdacvis 
korporaciulsamarTlebrivi RonisZiebebis xelmZRvanelobis 
movaleobebTan mimarTeba, revlonis testis saxeliT damkvidrda.324  

aRniSnul saqmeSi kompania revloni aris maqandriusisa da 
forbs holdingsis winaaRmdeg.325 

kompania pantri pridem 1985 wlis zafxulSi SesTavaza kompania 
revlons aqciebis SeZena. aqciebis fasi gansazRvra, rogorc 40-42 
dolari. aRniSnul SeTavazebaze revlonis xelmZRvanelebma Tqves 
uari dabali fasis gamo. sasamarTlom, aseve, aRniSna, rom aRniSnuli 
uari damyarebuli iyo revlonis xelmZRvanelis (bergeraCi) Zlier 
pirovnul antipatiaze kompania pantri prides xelmZRvanelis 
(ronald parelmani) mimarT. revlonis xelmZRvanelebi Seikribnen 
agvistoSi, rom ganexilaT aRniSnuli SeTavazeba. revlonis bordi 
Sedgeboda 14 direqtorisgan, romelTagan 6 iyo kompaniis Sida 
direqtori, ors hqonda mniSvnelovan aqciaTa paketebi da darCenili 
eqvsi direqtoridan oTx direqtors hqonda saqmiani kavSiri 
revlonTan dakavSirebul kompaniebTan anu gamodioda, rom mowveuli 
damoukidebeli direqtori326 iyo realurad mxolod ori.327 iunikalis 

                                                
322 saqarTvelos kanoni ,,fasiani qaRaldebis bazris Sesaxeb”, “saqarTvelos 
sakanonmdeblo macne”, 1998, muxli 15.4. 
323 saqarTvelos kanoni ,,fasiani qaRaldebis bazris Sesaxeb”, “saqarTvelos 
sakanonmdeblo macne”, 1998, muxli 15.5.  
324 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 788-

793. 
325 Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc. Delaware Supreme Court, 1986, 506 A.2d 173. 
326 ,,damoukidebeli direqtoris” sakiTxi ganxilulia erTgulebis movaleobis 
WrilSi, maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 130-134. 
327 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 789, 

,,Revlon’s board met in August to consider the impending hostile bid. Of the fourteen directors, six were part 
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SemTxvevaSi mowveulma direqtorebma miiRes mniSvnelovani 
monawileoba Tavdacvis korporaciuli RonisZiebebis SemuSavebisas 
da zogadad sawarmos Tavdacvis politikis gansazRvrisas. amasTan, 
damoukidebeli direqtorebis monawileoba sakiTxis gadawyvetis 
dros, damoukidebeli direqtorebis umravlesobis arseboba bordSi 
an damoukidebeli direqtorebis umciresobis arsebobis SemTxvevaSi, 
am umciresobis umravlesobis Tanxmoba, yovelTvis aris 
xelmZRvanelobis movaleobis daculobis efeqturi katalizatori.328  

bordma Sexvedrisas moismina konsultantebis mosazreba da 
miiRo gadawyvetileba, rom gamoeyenebina ori Tavdacvis 
korporaciul-samarTlebrivi RonisZieba. maT Soris sakuTari 30 
milioniani aqciebidan gamoesyida 5 milioni aqciebi.   

mas Semdeg, rac bordma uari ganacxada aqciebis gayidvaze, 
pantri pridem megobruli SeZena aqcia mtrul SeZenad da aqciebis 
Sesyidvis fasi gazarda 47.50 dolaramde. SeTavazebis pasuxad, 
revlonis bordma gadawyvita sakuTari kompaniis 10 milioni aqciis 
gamosyidva. revlonis aqcionerTa 87%-ma mimarTa bords aqciebis 
gamosasyidad. bordma, gamosyidvis msurveli aqcionerebisgan, 
proporciulad iyida aqciebi. 

pantri pridem oTxi axali SeTavazeba gaakeTa revlonis 
aqcionerebis mimarT ufro da ufro maRal fasebad. revlonis 
bordisTvis naTeli gaxda, rom kompania aucileblad gaiyideboda da 
Sesabamisad mimarTes Tavdacvis iseT RonisZiebas rogoric aris e.w. 
,,TeTri raindi” anu mesame kompania329 anu revlonis xelmZRvanelobam 
Sesyidvis procesisas konkurenciis gazrdis mizniT mouxmo axal 
kompanias, romelsac ukeTesi pirobebi unda SeeTavazebina revlonis 
aqcionerebisaTvis. aseT kompaniad ganisazaRvra forstmani, xolo 
SeZenis formad – Sesyidva moziduli kapitalis meSveobiT. forstmani 
daarsebda kompanias, romelic SeiZenda revlonis aqciebs 56 
dolarad.  

pantri pridem kidev gazarda aqciebis Sesyidvis fasi 56.25 
dolaramde. sanacvlod forstmanma kidev erTxel gazarda aqciebis 
Sesyidvis fasi, kerZod, 57.25 dolaramde, oRond Semdegi pirobebis 
safuZvelze: forstmani miiRebda revlonis saukeTeso samewarmeo 
nawilebis330, romelTa realuri Rirebuleba 525 milioni dolari iyo, 
100-175 milioni dolariT ufro nakleb fasad upiratesi Sesyidvis 
uflebas; revloni ar Sevidoda molaparakebebSi sxva myidvlebTan da 
yvela sxva SeTavazebas dablokavda; im SemTxvevaSi Tu xelSekruleba 
ar ganxorcieldeboda revloni gadaixdida 25 milion dolars 
xelSekrulebis ganuxorcieleblobisTvis; revlonis xelmZRvaneloba 
ar miiRebda SerwymaSi monawileobas. forstmanma aseve moiTxova 

                                                                                                                                               
of the company’s senior management, two held significant blocks of stock, and four of the remaining six had 

had some relationship with companies doing business with Revlon. The court noted that on this record “we 
cannot conclude that this board is entitled to certain presumptions that generally attach to the decisions of a 

board whose majority consists of truly outside independent directors”. 
328 DGCL, §144.  
329 ,,TeTri raindis” anu mesame kompaniis Sesaxeb vrclad visaubrebT qvemoT.  
330 korporaciis saukeTeso samewarmeo nawilebis Sesaxeb vrclad visaubrebT qvemoT. 
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sakuTari SeTavazebis bordis mier dauyovnebliv miReba, winaaRmdeg 
SemTxvevaSi gaiTxovda ukan. bordma forstmanis SeTavazeba miiRo. 
pantri pridem sakuTari SeTavazeba 58 dolaramde gazarda. 

sasamarTlom revlonis direqtorebis moqmedeba iunikalis 
testis kriteriumebis Sesabamisad ganixila, kerZod, ramdenad iyo 
safrTxe realuri da ramdenad iyo bordis mier ganxorcielebuli 
moqmedebani am safrTxis adeqvaturi. 

sasamarTlom revlonis xelmZRvanelebis pirveli qmedebebi, rac 
ukavSirdeboda Tavdacvis RonisZiebebis miRebas, pantri prides 
SeTavazebasTan dakavSirebiT, miiCnia xelmZRvanelobis movaleobebis 
Sesabamisad.  

sasamarTlom revlonis xelmZRvanelobis meore qmedeba, 
romelic ukavSirdeboda aTi milioni sakuTari aqciebis gamosyidvas, 
miiCnia xelmZRvanelobis movaleobis Sesabamisad, radgan im 
droisTvis pantri prides SeTavazeba udrida 47.5 dolars da bordis 
TvalsazrisiT es iyo Seusabamo aqciebis realur RirebulebasTan 
(SeTavazebis dabal RirebulebaSi gamoixateba safrTxis arseboba). 
anu meore etapzec bordis mier ganxorcielebuli moqmedebani 
akmayofilebda iunikalis testis orive kriteriumis moqmedebas.  

Tumca SemdegSi, rodesac pantri pridem gazarda aqciebis 
Sesyidvis fasi da bordma daiwyo molaparakebebi sxva aqciebis 
SeZenis msurvel kompaniebTan, rom am ukanasknelebs gamoeTqvaT 
revlonis SeZenis survili, ukve cxadi gaxda, rom revloni 
gaiyideboda. revlonis bordis xelmZRvanelobis movaleoba 
,,Seicvala” da korporaciis SenarCunebis nacvlad mimarTuli unda 
yofiliyo revlonis saukeTeso pirobebiT gayidvaze. radgan 
revlonis saukeTeso pirobebiT gayidva iqneboda aqcionerebis 
saukeTeso interesebis Sesabamisi.  

direqtorebisTvis pantri prides SeTavazebebis Semdeg naTeli 
gaxda, rom kompania aucileblad gaiyideboda da swored amitom 
Seecadnen, rom kompania gaeyidaT ukeTesi pirobebiT magram kompaniis 
ukeTesi piroebebiT gayidvis nacvlad, SerCeviTi molaparakebebis 
procesi awarmoes forstmanTan. 

Sesyidvis procesze forstmanTan molaparakebas hqonda 
uaryofiTi efeqti. forstmani dasawyisSive sargeblobda 
upiratesobiT sxva potenciur SemsyidvelebTan mimarTebaSi, xolo 
pirobebi, romelic revlonis bordma miiRo, faqtobrivad niSnavda 
garigebis korporaciulad ,,Caketvas”331 da sxva myidvelebisTvis 

                                                
331 xelSekrulebis korporaciuli ,,Caketva” aRniSnavs mesame kompaniisaTvis iseTi 
upiratesobebis miniWebas (saukeTeso samewarmeo nawilebis upiratesi Sesyidvis 
ufleba, sxva kompaniebTan molaparakebebSi Seusvlelobis valdebuleba, 
xelSekrulebis ganuxorcieleblobis gadasaxadi da sxva Tavdacvis RonisZiebebi, 
romelic mimarTulia reorganizaciis xelSekrulebis dasacavad), rodesac 
nebismieri sxva kompaniisaTvis TiTqmis SeuZlebeli xdeba garigebis CaSla anu 
xelSekruleba korporaciulad ,,iketeba”. amas SeiZleba hqondes uaryofiTi mxarec, 
radgan Tu romelime kompanias unda ukeTesi SeTavazebis ganxorcieleba, am 
ukanasknels amis saSualeba aRar aqvs, radgan xelSekruleba korporaciulad 
,,Caketilia”, yvela RonisZieba gatarebulia ,,Caketvis” gansaxorcieleblad. aseT 
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TiTqmis SeuZlebeli xdeboda Sesyidvis procesSi CarTva. gamodioda, 
rom revlonis bordma TviTon dabloka sakuTari Tavi nebismieri 
SesaZlo ukeTesi SeTavazebisgan. 

marTalia Sesyidvis procesSi forstmanis mier SeTavazebuli 
fasi ufro maRali iyo vidre pantri prides SeTavazeba magram 
saboloo Sedegi ar iyo aqcionerebisTvis ukeTesi. Sesyidvis 
procesSi mesame kompaniisTvis, SesaZlebelia upiratesobis miniWeba 
mxolod im SemTxvevaSi, Tu mtruli SeZenis ganmaxorcielebeli 
kompaniis SeTavazeba mniSvnelovan uaryofiT zegavlenas axdens 
aqcionerebis interesebze, xolo am SemTxvevaSi orive mxaris 
SeTavazebebi TiTqmis Tanabar pirobebze iyo dafuZnebuli. 
forstmans, gansxvavebiT pantri pridesgan, miniWebuli hqonda yvela 
upiratesoba kerZod, TanamSromloba menejmentis mxridan, revlonma 
forstmans gaacno finansuri dokumentacia, aseve, forstmans SeeZlo 
SeTavazebebi uSualod bordis wevrebisTvis waredgina.332  

aRniSnul sasamarTlo saqmeSi safrTxe iyo realuri magram 
Tavdacvis korporaciuli RonisZiebebi, romelic gamoiyena revlonis 
bordma ar iyo safrTxis adeqvaturi. Sesabamisad sasamarTlos 
gadawyvetilebiT revlonis bordma daarRvia iunikalis testi. 

 

4.3. ,,revlonis” da ,,iunikalis” testebis Semdgomi srulyofa333   

 
aRniSnul TavSi unda ganvixiloT delaveris sasamarTlos is 

gadawyvetilebebi, romlebmac ufro ganavrces revlonis da 
iunikalis testebi da Tavdacvis korporaciuli RonisZiebebis 
mimarTeba xelmZRvanelobis valdebulebebTan da korporaciis 
saukeTeso interesebTan. 

pirveli sasamarTlo saqme, romelic am kuTxiT unda 
ganvixiloT aris faramaunT qomuniqeiSenzi Taimis winaaRmdeg.334 

aRniSnul saqmeSi figurirebs sami kompania: Taimi, vorneri da 
faramaunT qomuniqeiSenzi. 1987 wels Taimis bordma gansazRvra, rom 

                                                                                                                                               
SemTxvevaSi dasadgenia Tu ramdenad Seesabameba garigebis korporaciulad 
,,Caketva” korporaciis saukeTeso interesebs anu gatarebuli RonisZiebebi unda 
akmayofilebdes iunikalis testis orive kriteriums. Tu gatarebuli RonisZiebebi 
akmayofilebs iunikalis testis orive standarts, maSin direqtorebis mier 
miRebul gadawyvetilebaze gavrceldeba samewarmeo gansjis wesis moqmedeba.  
Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764.  
332Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, ,,After 

the directors authorized management to negotiate with other parties, Forstmann was given every negotiating 

advantage that Pantry Pride had been denied: cooperation from management, access to financial data, and the 
exclusive opportunity to present merger proposals directly to the board of directors. Favoritism for a white 

knight to the total exclusion of a hostile bidder might be justifiable when the latter’s offer adversely affects 

shareholder interests but when bidders make relatively similar efforts or dissolution of the company becomes 

inevitable, the directors cannot fulfil their enhanced Unocal duties by playing favorities with the contending 

factions”.  
333 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 794-

818. 
334 Paramount Communications v. Time, Inc. Delaware Supreme Court, 1990, 571 A.2d 1140. 
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kompaniis ganviTarebisTvis aucilebeli winapiroba iyo gasarTobi 
gadacemebis kuTxiT gafarToeba. bordma miiCnia, rom 
gafarToebisTvis aucilebeli iyo aseTi saqmianobis 
ganmaxorcielebel organizaciasTan gaerTianeba. amisaTvis, yvelaze 
ufro sasurvel kandidatad SerCeul iqna vorneri. 1987 wels, 
gazafxulze, Taimis da vorneris warmomadgenlebi Sexvdnen 
erTamenTs, Tumca sagadasaxado da sxva sakiTxebma xeli SeuSala 
molaparakebis procesis warmarTvas. Taims sxva kompaniebTanac hqonda 
Sexvedra magram sabolood mainc darwmunda, rom vorneri iyo 
saukeTeso kandidati gaerTianebis kuTxiT. sxva kompaniebTan 
Sexvedris dros Taimi aRniSnavda, rom kompania ar iyideboda, aramed 
cdilobda moeZebna Serwymis da Semdgomi ganviTarebis kuTxiT 
savaraudo partniori. Taimis warmomadgenlebi, aseve, Sexvdnen 
faramaunTis warmomadgenlebsac.  

1989 wels Taimma da vornerma ganaaxles molaparakebebis 
procesi, romelic TiTqmis sami wlis ganmavlobaSi mimdinareobda. 
mxareebma miaRwies Serwymis xelSekrulebas. 

Taimis bords, gansakuTrebiT mowveul direqtorebs, eSinodaT, 
rom gaerTianebis Sedegad SeiZleboda safrTxe Seqmnoda Taimis, 
rogorc kargi Jurnalistikuri reputaciis da gamocdilebis mqone 
organizaciis, samomavlo ganviTarebas. aqedan, gamomdinare, Taims 
undoda, rom gaerTianebis Semdeg aRmasrulebeli direqtori 
yofiliyo Taimis warmomadgeneli.335  

gaerTianebis Sedegad Seqmnil kompanias eyoleboda 24 kaciani 
bordi, sadac 12 kandidats daakompleqtebda vorneri da 12 kandidats 
Taimi. pirveli ramdenime wlis ganmavlobaSi gaerTianebul kompanias 
eyoleboda ori aRmasrulebeli direqtori da vorneris 
aRmasrulebeli direqtoris pensiaze gasvlis Semdeg, gaerTianebuli 
kompaniis aRmasrulebel direqtorad darCeboda Taimis 
aRmasrulebeli direqtori, rogorc gaerTianebuli kompaniis 
erTaderTi aRmasrulebeli direqtori. bordi Seqmnida or komitets 
– sagamomcemlo da gasarTobi aqtivobebis komitets. sagamomcemlo 
komitetis umravlesobas daakompleqtebda Taimi, xolo gasarTobi 
aqtivobebis komitetis umravlesobas daakompleqtebda vorneri. 
Serwymis xelSekruleba ganxorcieldeboda aqciebis sanacvlod 
aqciebis gacvliT. gaerTianebul kompaniaSi vorneris aqcionerebi 
miiRebdnen aqciaTa 62%-s. rogorc zemoT aRvniSneT, Taimis 
direqtorebi did mniSvnelobas aniWebdnen Taimis saqmiani kulturis 
SenarCunebas, swored amitom ufro mniSvnelovnad miaCndaT kompaniis 
mmarTvelobiTi rgolis Taimis kandidatebiT dakompleqteba, vidre 
gaerTianebuli kompaniaSi aqcionerebis umravlesobis yola.  

aseve, Taimma reorganizaciis xelSekrulebis mdgradobis 
SenarCunebisTvis (garigebis korporaciuli ,,Caketvis” mizniT) 
ganaxorciela Tavdacvis RonisZiebebi, kerZod, orive kompania 

                                                
335Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, ,,Time 

wanted to dominate the discussion of who would be CEO at the merged company in order to preserve “Time 

Culture”. 
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SeiZenda erTmaneTis aqciebis 10-10 procents, Taimi pirobas iZleoda, 
rom ar Sevidoda gaerTianebis Sesaxeb molaparakebebSi nebismier 
sxva kompaniasTan, aseve, Taimi SesaZlo mtruli SeZenisgan Tavdacvis 
mizniT daukavSirda bankebs – fulis mosazidad. 

Taimma aqcionerebis Sexvedra CaniSna, sadac rekomendacias 
uwevda aqcionerebs, rom daTanxmebodnen reorganizaciis 
xelSekrulebas. iqamde sanam aqcionerTa kreba Catardeboda da mas 
Semdeg, rac cnobili gaxda Taimisa da vorneris gaerTianebis 
Sesaxeb, faramaunTma Taimis yvela aqciis Sesyidvis Sesaxeb gaakeTa 
SeTavazeba.336 erT aqcias faramaunTi yidulobda 175 dolarad. aseTi 
SeTavazebis gakeTebis Semdeg Taimis aqciebis fasma aiwia 126 
dolaridan 170 dolaramde.  

faramaunTis mier gakeTebul SeTavazebasTan dakavSirebiT 
samjer Seikriba Taimis bordi. bords, finansur konsultantebma, 
miawodes rCeva, rom gakeTebuli SeTavazeba, erTi aqcia 175 dolaris 
sanacvlod iyo Seusabamo faramaunTis aqciebis realur 
RirebulebasTan. bordma uaryo faramaunTis SeTavazeba.  

sasamarTlom aRniSna, rom faramaunTis SeTavazebasTan 
mimarTebaSi bords hqonda SiSi, kerZod, Taimi fiqrobda, rom 
faramaunTis SeTavazeba ukargavda Taims sakuTari momavlis 
gankargvis SesaZleblobas. Taimi fiqrobda, rom aqcionerebi 
SeiZleboda daTanaxmebodnen aqciebis gayidvas da ver daenaxaT 
Taimis da vorneris gaerTianebis Sorsmimavali da warmatebis momtani 
perspeqtiva da strategiuli miznebi. Sesabamisad, Taimma uaryo 
faramaunTis SeTavazeba da cvlileba Seitana reorganizaciis 
xelSekrulebaSi. kerZod, reorganizaciis xelSekrulebiT Taimi 
SeiZenda vorneris aqciebis 51%-s (erT aqcias – 70 dolarad), xolo 
danarCen 49%-s SeiZenda aqciebis da fulis sanacvlod. SesyidvisTvis 
aucilebeli fulis mosaZieblad Taimi isesxebda 7-10 miliardamde 
dolars, rac aseve Searyevda kompaniis winandel maRal 
likvidurobas. kompaniis maRali likviduroba pirvandeli 
reorganizaciis xelSekrulebis ganxilvis dros erTerT mTavar 
dadebiT faqtorad iyo miCneuli.  

uaris miRebis Semdeg faramaunTma isev gazarda aqciebis 
Sesyidvis Rirebuleba, amjerad, 200 dolaramde. Taimis bordma isev 
uaryo aRniSnuli SeTavazeba, rogorc Seusabamo Taimis aqciebis 
realur RirebulebasTan da vornerTan dasadebi xelSekrulebis 
Sorsmimaval miznebTan.   

faramaunTma sarCeli Seitana Taimis winaaRmdeg. mosarCeleebi 
sarCelis safuZvlad ganixilavdnen revlonis tests, kerZod, 
miiCnevdnen, rom Taimi gardauvali gayidvis winaSe iyo, Sesabamisad 
bords kompania saukeTeso fasad unda gaeyida. mosarCeleebi 
revlonis tests or faqtobriv garemoebas amyarebdnen, kerZod, 

                                                
336 SeiZleba SevadaroT zemoT ganxilul teqsakosa da penzolis saqmes. kidev 
erTxel xazi gavusvaT im faqts, rom reorganizaciis xelSekruleba mis 
ganxorcielebamde SeiZleba gaxdes ,,Tavdasxmis obieqti” sxva kompaniebis mxridan 
da am ,,Setevis” mosagerieblad mxareebi mimarTaven Tavdacvis RonisZiebebs. 
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pirveli, Tavdapirveli xelSekrulebiT (iqamde sanam xelSekrulebaSi 
Sevidoda cvlileba) saxeze iyo kompaniaSi kontrolis Secvla anu 
gaerTianebul kompaniaSi vorneris aqcionerebi iqnebodnen 
umravlesobaSi da meore, direqtorebma reorganizaciis 
xelSekrulebis Tavdacvis korporaciulsamarTlebrivi RonisZiebebi 
ganaxorcieles swored imitom, rom nebismier sxva kompanias ar 
hqonoda reorganizaciis ganxorcielebisTvis xelis SeSlis 
saSualeba. aqedan gamomdinare, mosarCeleebi Tvlidnen, rom bordma 
daarRvia xelmZRvanelobis movaleoba aqcionerebis winaSe, radgan 
bords maqsimaluri mogebis miRebisTvis unda ezruna da ar unda 
daebloka sxva ukeTesi SeTavazebebi.  

sasamarTlom aRniSna, rom ar iyo swori Sorsmimavali da axlo 
korporaciuli strategiis erTmaneTTan Sedareba. sasamarTlom xazi 
gausva, rom delaveris sakorporacio samarTlis 141 (a) muxlis 
Tanaxmad bordis valdebulebaa korporaciis saqmianobis gaZRola.337 
aRniSnuli valdebuleba moicavs bordis uflebamosilebas miiRos 
gadawyvetilebebi, romelsac bordi Tvlis, rom aris yvelaze ufro 
momgebiani korporaciisTvis. sasamarTlom, aseve, aRniSna, rom 
sazogadoebis dauflebis konteqstidan gamomdinarec ki, direqtorebs 
ar aqvT valdebuleba yovelTvis axlo korporaciuli strategia 
ganaxorcielon aqcionerebisTvis maqsimaluri mogebis miRebis 
mizniT. sasamarTlos TqmiT, saqmidan gamomdinare centraluri 
SekiTxva mdgomareobda SemdegSi – gamoacxada Tu ara Taimma Tavi 
gasayidad, mas Semdeg rac ganacxada vornerTan reorganizaciis 
xelSekrulebis samomavlod gaformebis Sesaxeb.338  

sasamarTlom ganixila mosarCeleebis gancxadebebi revlonis 
testTan dakavSirebiT. kerZod, sasamarTlos gancxadebiT saxeze ar 
iyo e.w. kontrolis cvlileba. gaerTianebul kompaniaSi vorneris 
aqcionerebi unda yofiliyvnen umravlesobaSi, rac aris aRniSnuli 
reorganizaciis xelSekrulebaSi. magram gaerTianebamdec Taimis 
aqcionerebs Soris ar iyo gamokveTili umravlesobis mqone 
aqcioneri anu saxeze iyvnen mcire aqciebis mflobeli aqcionerebi.339 
sasamarTlom aRniSna, rom saxeze ar iyo umravlesobis mqone 
aqcioneris cvlileba anu ori kompaniis gaerTianeba ar iwvevda 
kontrolis cvlilebas.  

sasamarTlom aseve aRniSna, rom delaveris sakorporacio 
samarTlis Tanaxmad, revlonis testis amoqmedebisTvis SeiZleba 
arsebuliyo ori garemoeba. pirveli, rodesac korporacia iwyebs 
aqtiur process sakuTari Tavis gasayidad (saukeTeso fasSi 
gasayidad), rasac aseve SesaZloa mohyves korporaciis daSla 
(magaliTad, sxva korporaciasTan mierTebis gziT). meore garemoeba 
SeiZleba iyos samizne kompaniis pasuxi SeTavazebaze: Tu Semsyidveli 

                                                
337 DGCL §141(a). 
338 anu vornerTan Serwymis xelSekrulebis dadeba niSnavda Tu ara Taimis gayidvas 
da Sesabamisad revlonis testis amoqmedebis safuZvels.   
339 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 798, 

,,before the merger agreement was signed, control of the corporation existed in a fluid aggregation of 

unaffiliated shareholders representing a voting majority – in other words, in the market”. 
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kompaniis SeTavazebis pasuxad, samizne kompania uars ityvis sakuTar 
strategiul da Sors mimaval gegmebze da CaerTveba iseTi 
tranzaqciis ganxorcielebaSi, romelsac mivyavarT kompaniis 
daSlisken, aseT SemTxvevaSic amoqmeddeba revlonis testi da am 
testidan gamomdinare valdebulebebi daekisrebaT bordis wevrebs. 
aseTi SemTxveva iyo swored revlonis dros, rodesac bordi Seecada 
ukeTesi SeTavazebisTvis ebrZola. revlonis saqmis SemTxvevaSi, 
radgan saxeze iyo kompaniis daSla, direqtorebis valdebuleba iyo 
kompaniis saukeTeso fasad gayidva. magram Tu SeTavazebis procesSi 
gamoikveTa, rom kompaniam gaatara Tavdacvis korporaciuli 
RonisZiebebi xangrZlivi strategiuli interesebis dasacavad da 
SesanarCuneblad, revlonis testi ar amoqmeddeba, samagierod 
amoqmeddeba iunikalis testi. 

mosarCeleebis mtkicebaze, rom Tavdacvis korporaciulma 
RonisZiebebma xeli SeuSala aqcionerebs sakuTari namdvili 
poziciis dafiqsirebaSi, ris gamoc dairRva revlonis testi, 
sasamarTlom aRniSna, rom mxolod Tavdacvis korporaciuli 
RonisZiebebis gatareba ar niSnavs revlonis testis amoqmedebas. 
calke aRebuli aseTi RonisZiebebi ufro metad SeiZleba iyos 
iunikalis testis amoqmedebis safuZveli. 

revlonis testTan mimarTebaSi, sasamarTlom aRniSna, rom 
reorganizaciis xelSekrulebaSi Setanili cvlileba, kerZod, 
aqciebis nawilis fuliT Sesyidva, ar niSnavda Taimis mier 
strategiul gegmaze uaris Tqmas an Taimis aucilebel gayidvas. 
Sesabamisad, revlonis testi ver amoqmeddeboda. sasamarTlom 
aRniSna, rom Secvlil reorganizaciis xelSekrulebasTan 
dakavSirebiT imoqmedebda iunikalis testi da saqmeSi arsebuli 
garemoebebi, direqtorebis mier miRebuli gadawyvetileba, 
gatarebuli Tavdacvis RonisZiebebi, ganixila swored iunikalis 
testis Sesabamisad. 

sasamarTlom aRniSna, rom 1983-1984 wlebidan moyolebuli Taimi 
mivida im daskvnamde, rom ganviTarebisTvis, gafarToebisTvis da 
gadarCenisTvis aucilebeli iyo gacdenoda Jurnalistikas da 
gasarTobi aqtivobebis sferoSic Sesuliyo. Taimi darwmunebuli iyo, 
rom swored vorneri iqneboda saukeTeso kandidati gafarToebisTvis. 
aseve, saqmeSi Canda, Tu rogor mondomebiT cdilobda bordi Taimis 
Jurnalistikuri kulturis dacvas. sasamarTlos gancxadebiT 
arsebobda bevri garemoeba, rac miuTiTebda, rom Taimis bordis 
wevrebma xelmZRvanelobis movaleoba daicves da Sesabamisad maT 
gadawyvetilebas icavda samewarmeo gasjis wesi. 

iunikalis saqmeSi sasamarTlom aRniSna, rom sanam samewarmeo 
gansjis wesi daicavs bordis gadawyvetilebas Tavdacvis 
korporaciuli RonisZiebis gatarebis Sesaxeb, bordma unda 
daamtkicos, rom arsebobda korporaciis saqmianobisTvis 
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mosalodneli safrTxis gonivruli safuZvlebi da gatarebuli 
Tavdacvis RonisZiebebi iyo mosalodneli safrTxis Sesabamisi.340 

sasamarTlos gancxadebiT, faramaunTma sarCelSi xazi gausva, 
rom ,,mtruli” SeZenis dros arsebobda ori safrTxe: pirveli, iyo 
,,struqturuli” iZulebis safrTxe, kerZod, aqcionerebi, romlebic 
uars ityodnen or safexuriani SeZenis dros, aqciebis gayidvaze, 
SeiZleba aRmoCeniliyvnen araTanabar mdgomareobaSi (aqcionerebi 
Seecdebodnen pirvelive SeTavazebaze gaeyidaT aqciebi, radgan 
tranzaqciis meore safexurze SeiZleba maTi mdgomareoba 
gauaresebuliyo da ufro dabal fasad gaeyidaT aqciebi)341 da meore, 
rodesac mTliani kompaniis gayidva xdeboda erTsafexuriani 
tranzaqciiT, kerZod, aqciebis fulis sanacvlod, arsebobda safrTxe, 
rom aqciebi gayiduliyo ufro dabal fasad, vidre es iyo maTi 
realuri Rirebuleba.342 radgan faramaunTis SeTavazeba gulisxmobda 
mTeli kompaniis Sesyidvas, Sesabamisad, erTaderTi safrTxe, romelic 
kompanias SeiZleboda damuqreboda iyo fasis araadeqvaturoba. Tumca 
sasamarTlom uaryo mosarCeleebis aRniSnuli pozicia.343 

aRniSnul saqmeSi Taimis bordma gonivrulad gansazRva, rom 
SeTavazebuli fasis aradaqvaturoba ar iyo erTaderTi mosalodneli 
safrTxe. Taimis bordma gansazRvra SeTavazebidan gamomdinare sxva 
safrTxeebic. kerZod, Tu aqcionerebi daeTanxmebodnen faramaunTis 
SeTavazebas, es niSnavda Taimis xangrZliv strategiaze uaris Tqmas, 
romelic rogorc aqcionerebisTvis, aseve, kompaniisTvis warmatebis 
momtani unda yofiliyo. Taimi ganixilavda faramaunTis SeTavazebas, 
rogorc gaurkvevels. aseve, SeTavazebis aqcionerTa saerTo krebamde 
ganxorcieleba miznad isaxavda aqcionerTa kenWisyraze gavlenis 
moxdenas. Sesabamisad faramaunTis SeTavazeba iyo safrTxis Semcveli 
korporaciis saqmianobisa da strategiuli miznebisTvis.  

faramaunTi, aseve, aRniSnavs, rom Taimis bordma ar Seiswavla 
adeqvaturad faramaunTis SeTavazeba. Sesabamisad, faramaunTis 
gancxadebiT SeuZlebeli iyo informirebulobis principis dacviT 
gadawyvetilebis miReba. sasamarTlom aRniSna, rom Taimis mier iyo 
Seswavlili gaerTianebis yvela SesaZlo kandidati, maT Soris 

                                                
340 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 799, 

Unocal, 493 A.2d 946, ,,In Unocal we held that before the business judgement rule is applied to a board’s 

adoption of a defense measure, the burden will lie with the board to prove (a) reasonable grounds for 

believing that a danger to corporate policy and effectiveness existed; and (b) that the defensive measure 

adopted was reasonable in relation to the threat posed”. 
341 es safrTxe arsebobda iunikalis saqmeSic. 
342 SeTavazebidan momdinare safrTxeebs ufro detalurad qvemoT SevexebiT. 
343Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 801, 
“The usefulness of Unocal as an analytical tool is precisely its flexibility in the face of a variety of fact 

scenarios. Unocal is not intended as an abstract standard; neither is it a structured and mechanistic procedure 

of appraisal. Thus, we have said that directors may consider, when evaluating the threat posed by a takeover 

bid, the “inadequacy of the price offered, nature and timing of the offer, questions of illegality, the impact on 

“constituencies” other than shareholders, … the risk of non-consummation and the quality of securities being 

offered in the exchange.” 493 A.2d at 955. The open-ended analysis mandated by Unocal is not intended to 

lead to a simple mathematical exercise: that is, of comparing the discounted value of Time-Warner’s expected 

trading price at some future date with Paramount’s offer and determining which is the higher”. 
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faramaunTic, Sesabamisad faramaunTis SesaZlo SeTavazebebi 
Tavidanve iyo Seswavlili da uaryofili, xolo arCevani Taimis 
bordma SeaCera vornerze, rogorc strategiul partniorze. Taims ar 
hqonda valdebuleba SeeCerebina Serwymis xelSekruleba vornerTan 
da xelaxla ganexila faramaunTTan SesaZlo gaerTianeba. Sesabamisad 
Taimis bordi iyo informirebuli faramaunTis SeTavazebasTan 
dakavSirebiT. aseve, informirebulobasTan dakavSirebiT 
mniSvnelovania, rom bordis 16 direqtoridan 12 aris mowveuli 
direqtori. 

sasamarTlos gancxadebiT Taimis bordma daakmayofila 
iunikalis testis pirveli standarti anu safrTxe iyo realuri. 
gasarkvevi iyo meore standarti, kerZod, ramdenad iyo gatarebuli 
Tavdacvis RonisZiebebi safrTxis Sesabamisi.  

sasamarTlom aRniSna, rom iunikalis testis meore standartis 
ganxilvis dros aucilebelia SevafasoT korporaciis is 
Rirebuleba, romelsac Sesyidvis Sedegad emuqreboda safrTxe da am 
Rirebulebis dacvis alternatiuli meqanizmebi, Tavdacvis 
korporaciuli RonisZiebebis gavlenis Sedegebi da aseve sxva 
faqtorebic. imisaTvis, rom davicvaT iunikalis testi aucilebelia 
iunikalis orive standartis dakmayofileba anu bordis mier 
miRebuli gadawyvetileba Tavdacvis RonisZiebebis ganxorcielebis 
Sesaxeb unda CaiTvalos, rogorc gonivrul pasuxi mosalodnel 
safrTxeze. 

faramaunTi acxadebda, rom direqtorebis mier miRebuli 
gadawyvetileba iyo Seusabamo faramaunTis SeTavazebasTan da xels 
uSlida aqcionerebs saukeTeso interesebidan gamomdinare 
gadawyvetilebis miRebaSi. sasamarTlom aRniSnul sakiTxTan 
dakavSirebiT gamoiyena, rogorc zemoT aRvniSneT delaveris 
sakorporacio samarTlis 141 (a) muxli, sadac direqtorebis 
korporaciasTan dakavSirebiT xelmZRvanelobiT uflebamosilebazea 
xazi gasmuli.344  

sasamarTlom aRniSna, rom faramaunTis SeTavazebaze Taimis 
bordis pasuxi ar iyo zegavlenis momxdeni aqcionerebze, aramed 
miznad isaxavda reorganizaciis xelSekrulebis ukve Secvlili 
formiT ganxorcielebas da bolomde miyvanas. sasamarTlom aseve 
aRniSna, rom Tavdacvis RonisZiebebi, romelic Taimma ganaxorciela 
ar axdenda gavlenas TviTon faramaunTis SeTavazebaze Taimis da 
vorneris gaerTianebuli kompaniis mimarT an faramaunTis 
SeTavazebaSi SesaZlo cvlilebebis Setanaze. aseve, sasamarTlom 
aRniSna, rom Taimis mier valis aRebis faqti, reorganizaciis 
xelSekrulebis Secvlili pirobebidan gamomdinare, ar SeiZleba 
CaiTvalos direqtorebis aragonivrul gadawyvetilebad. Sesabamisad, 
sasamarTlos gancxadebiT Taimis bordis pasuxi iyo gonivruli 
mosalodneli safrTxidan gamomdinare. 

                                                
344 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 

Revlon, 506 A.2d 173, “Directors are not obliged to abandon a deliberately conceived corporate plan for a 

short-term shaholder profit unless there is a clearly no basis to sustain the corporate strategy”. 
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sasamarTlom miiRo gadawyvetileba, rom ar daekmayofilebina 
faramaunTis sarCeli.  

aRniSnuli sasamarTlo saqme Zalian mniSvnelovania, radgan 
daixvewa revlonis testis amoqmedebis safuZvlebi, kerZod, rodis 
unda Seecados bordi, rom SenarCunebis nacvlad saukeTeso fasad 
gayidos kompania. aseTi ori safuZveli davasaxeleT: pirveli, 
rodesac korporacia iwyebs aqtiur process sakuTari Tavis 
gasayidad da meore, rodesac samizne kompania Semsyidveli 
korporaciis SeTavazebis pasuxad uars ityvis sakuTar strategiaze 
da CaerTveba iseTi tranzaqciis ganxorcielebaSi, romelsac 
mivyavarT kompaniis daSlisken. aseve, saintereso iyo ,,mtruli” 
SeZenidan gamomdinare safrTxeebis ganxilva, kerZod, ra safrTxe 
emuqreba korporacias da aqcionerebs da rogor SeiZleba maTi dacva. 
Cveni naSromis miznebidan gamomdinare, Sevecade maqsimalurad 
detalurad ganmexila aRniSnuli saqme. momdevno sasamarTlo saqme 
aseve aris Zalian mniSvnelovani da naSromis miznebidan gamomdinare 
Sevecdebi isic detalurad ganvixilo. 

saqmeSi - faramaunT qomuniqeiSenzi qi-vi-si neTvorqis 
winaaRmdeg345 - sasamarTlom gansakuTrebiT detalurad ganixila 
erTis mxriv revlonis testi da amavdroulad iunikalis testic. 
aRsaniSnavia is garemoba, rom am saqmeSi figurirebs swored is 
faramaunTi, romelic monawileobda Cvens mier bolos ganxilul 
sasamarTlo saqmeSi.  

1980-iani wlebidan faramaunTma daiwyo iseTi kompaniebis 
moZieba, visTan gaerTianebac iqneboda SesaZlebeli. faramaunTi 
Tvlida, rom aseTi tipis gaerTianeba iyo sasurvelic da 
aucilebelic, raTa gamklaveboda swrafad mzard konkurencias 
gasarTob da komunikaciebis biznesSi. radgan faramaunTs hqonda 
aseTi mizani, swored amitom ganaxorciela satendero SeTavazeba 
Taimis mimarT, rogorc wina sasamarTlo saqmis ganxilvis dros 
vnaxeT. 

faramaunTi, aseve, SesaZleblad Tvlida viakomTan gaerTianebas 
da gaerTianebasTan dakavSirebiT molaparakebebi 1993 wlis aprilSi 
daiwyo, rodesac erTmaneTs ori korporaciis aRmasrulebeli 
direqtorebi Sexvdnen. molaparakebebi ramdenime Tvis ganamvlobaSi 
grZeldeboda. Tavidan mxareebi SeTanxmdnen, rom faramaunTis 
direqtori, devisi, iqneboda gaerTianebuli kompaniis direqtori, 
xolo redsTouni (viakomis umravlesobis mqone aqcioneri) iqneboda 
umravlesobis mqone aqcioneri gaerTianebul kompaniaSi. magram 
mxareebi ver SeTanxmdnen garigebis fasze da viakomisaTvis 
gadasacemi aqciebis Rirebulebaze. molaparakebebi Sewyda magram 
SemdegSi isev ganaxlda, radgan devisma gaigo qi-vi-si-s interesis 
Sesaxeb faramaunTSi.  

samive dasaxelebuli koporacia aris delaveris korporacia. 
faramaunTis ZiriTadi ofisebi mdebareobs niu-iorkSi; aqvs 
daaxloebiT 118 milioni Cveulebrivi aqcia, romelic savaWrod aris 

                                                
345 Paramaunt Communications, Inc. v. QVC Network, Inc. Delaware Supreme Court, 1994, 637 A.2d 34.  
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daSvebuli niu-iorkis safondo birJaze. faramaunTis saqmianoba aris 
diversificirebuli, kerZod, faramaunTs aqvs gasarTobi aqtivobebis 
mimarTuleba, satelevizio studiebi, wignis gamomcemlobebi, 
sportuli gundebi. faramaunTis bordi Sedgeba 15 wevrisgan, 
romelTagan 4 aris Sida direqtori da 11 wevri aris mowveuli 
direqtori anu eqspertebi, romlebic im droisTvis an manamde 
muSaobdnen sxva korporaciebSi wamyvan Tanamdebobebze. 

viakomis ZiriTadi ofisebi ganlagebulia masaCusetsSi. viakomis 
umravlesobis mqone aqcioneri da aRmasrulebeli direqtori aris 
redsTouni. redsTouni akontrolebs viakomis xmis uflebis mqone 
aqciaTa 85.2%-s da xmis uflebis armqone aqciaTa 69.2%-s kompania 
neSional amuzmenTis meSveobiT (romlis aqciaTa 91.7% aris 
redsTounis). viakoms aqvs gasarTobi aqtivobebis sxvadasxva speqtri, 
maT Soris cnobili satelevizio arxebi, kerZod, MTV, Nickelodeon, Show 

Time da The Movie Channel.  
qi-vi-si-s ZiriTadi ofisebi ganlagebulia pensilvaniaSi. qi-vi-

si-s hyavs ramdenime msxvili aqcioneri, maT Soris liberTi media 
korporeiSani, qomqasT korporeiSani, edvans fabliqeiSens da qoqs 
enTerfraizisi. qi-vi-si-s aRmasrulebeli direqtori aris bari 
dileri, romelic amavdroulad aris qi-vi-si-s aqciebis mniSvnelovani 
nawilis mflobeli. qi-vi-si-s saqmianobac dakavSirebulia 
satelevizio biznesTan.  

rogorc zemoT aRvniSenT, molaparakebebi Sewyda magram Semdeg 
isev ganaxlda, radgan faramaunTisTvis cnobili gaxda qi-vi-si-s 
interesis Sesaxeb. 1993 wlis seqtemberSi faramaunTis bordma mxari 
dauWira viakomTan mierTebis gegmas. Serwymis xelSekruleba 
gulisxmobda, rom faramaunTis erTi Cveulebrivi aqcia unda 
gardaqmniliyo (anu faramaunTis aqcioneri erTi aqciis sanacvlod 
miiRebda) viakomis 0.10 xmis uflebis mqone da 0.90 xmis uflebis ar 
mqone aqciad da 9.10 dolarad. Serwymis xelSekruleba Seicavda 
xelSekrulebis Tavdacvis korporaciul RonisZiebebs, imisaTvis, rom 
potenciuri SemsyidvelebisTvis rTuli gamxdariyo xelSekrulebis 
CaSla. sasamarTlom yuradReba gaamaxvila sam Tavdacvis 
RonisZiebaze: sxva kompaniebis SeTavazebis ganuxilvelobis 
valdebuleba, gadasaxadi xelSekrulebis ganuxorcieleblobisaTvis 
da kompaniis TanamSromlebisTvis aqciebis miyidvis wesi.  

gamyidveli kompania iRebda valdebulebas, rom faramaunTi ar 
Sevidoda molaparakebaSi sxva konkurent tranzaqciasTan 
dakavSirebiT, ar Seuwyobda xels da ar ganixilavda sxva 
SeTavazebas Tu mesame mxare ar SesTavazebda werilobiT winadadebas 
da faramaunTis bordi gadawyvetda, rom molaparakebaSi da 
ganxilvaSi monawileobis miReba aucilebeli iyo, imisaTvis, rom 
faramaunTis bords ar daerRvia xelmZRvanelobis movaleoba.346 

                                                
346 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 806, 

,,First, under the No-Shop Provision, the Paramount Board agreed that Paramount would not solicit, 

encourage, discuss, negotiate, or endorse any competing transaction unless: (a) a third party “makes an 

unsolicited written, bona fide proposal, which is not subject to any material contingencies relating to 
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meore Tavdacvis korporaciuli RonisZieba, rac gamoiyenes 
mxareebma reorganizaciis xelSekrulebis dasacavad iyo 
xelSekrulebis ganuxorcieleblobis gadasaxadi. am Tavdacvis 
RonisZiebis Tanaxmad, viakomi miiRebda 100 milion dolars, im 
SemTxvevaSi Tu faramaunTi gavidoda xelSekrulebidan 
konkurentuli tranzaqciis gamo, Tu faramaunTis aqcionerebi ar 
daamtkicebdnen garigebas an Tu faramaunTis bordi rekomendacias 
gauwevda konkurentul tranzaqcias.347  

mesame da yvelaze ufro mniSvnelovani Tavdacvis RonisZieba 
iyo aqciebis miyidvis wesi, romelic aniWebda viakoms faramaunTis 
19.9% aqciebis (23.699.000) Sesyidvis uflebas im SemTxvevaSi Tu 
dadgeboda xelSekrulebis ganuxorcieleblobis gadasaxadiT 
gaTvaliswinebuli erTerTi safuZveli. erTi aqcia unda Sesyiduliyo 
69.14 dolarad. aqciebis miyidvis wesi iTvaliswinebda or uCveulo da 
viakomisTvis momgebian pirobas, kerZod, pirveli, viakoms hqonda 
ufleba aqciebi Seesyida ara fuliT, aramed meorexarisxovani valis 
pirobebiT, Sesabamisad aaridebda Tavs garigebis fasis zrdas da 
meore, aqciebis Sesyidvis da sabazro Rirebulebis fasebs Soris 
sxvaobis SemTxvevaSi viakoms SeeZlo faramaunTisaTvis moeTxova 
fulis gadaxda (anu Tu am Tavdacvis RonisZiebis Sesabamisad viakomi 
iyidda faramaunTis aqciebs da Tu iqneboda sxvaoba sabazro 
Rirebulebasa da 69.14 dolars Soris, sxvaobas dafaravda TviTon 
faramaunTi). radgan xelSekrulebiT ar iyo gansazRvruli 
faramaunTis mier sxvaobis SesaZlo anazRaurebis zeda zRvari, 
arsebobda realuri saSiSroeba, rom sxvaobis dasafaravad 
gadasaxdeli fuli yofiliyo Zalian didi odenobis.  

reorganizaciis xelSekrulebis ganxorcielebis dawyebis 
Sesaxeb mxareebma Riad seqtemberSi ganacxades. seqtemberSive, qi-vi-si-
m werili miwera faramaunTs, sadac acxadebda mzadyofnas, rom 
SeeZina faramaunTis aqciebi, erTi aqcia – 80 dolarad. 

oqtomberSi qi-vi-si-m aRZra sarCeli faramaunTis winaaRmdeg da 
aseve gamoacxada satendero SeTavazeba faramaunTis aqciebis 
Sesyidvis mizniT. Sesyidvis pirveli safexuris Semdeg faramaunTis 
darCenili aqciebi, reorganizaciis meore safexurze 
gardaiqmnebodnen qi-vi-si-s aqciebad rogorc faramaunTis erTi aqcia 
qi-vi-si-s 1.42857 aqciad. satendero SeTavazeba emyareboda sxvadasxva 
garemoebebs maT Soris aqciebis miyidvis wesis, rogorc Tavdacvis 
RonisZiebis, gauqmebas. qi-vi-si-m aRniSna, rom erTerTi mizezi 
satendero SeTavazebis gamocxadebis iyo molaparakebebis procesis 
susti mimdinareoba faramaunTis bordTan.  

                                                                                                                                               
financing” and (b) the Paramount Board determines that discussions or negotiations with the third party are 

necessary for the Paramount Board to comply with is fiduciary duties”. 
347 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 806, 

,,Second, under the Termination Fee provision, Viacom would receive a $100 million termination  fee if: (a) 

Paramount terminated the Original Merger Agreement because of a competing transaction; (b) Paramount’s 

stockholders did not approve the merger; or (c) the Paramount Board recommended a competing transaction”. 
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qi-vi-si-s SeTavazebis Semdeg viakomma gazarda sakuTari 
SeTavazebis fasi faramaunTis aqciebis mimarT, Tumca reorganizaciis 
xelSekrulebaSi darCa igive Tavdacvis korporaciuli RonisZiebebi.  

qi-vi-si-m satendero SeTavazebis ganxorcieleba daiwyo 1993 
wlis 27 oqtombers da 28 oqtombers weriliT mimarTa faramaunTis 
bords, sadac iTxovda bordTan molaparakebas. 1 noembers Sedga 
molaparakebebi qi-vi-si-sa da faramaunTs Soris. faramaunTma uaryo 
winadadebebi, rogorc Seusabamo da faramaunTisa da viakoms Soris 
dadebuli saxelSekrulebo valdebulebebis sawinaaRmdego.  

6 noembers viakomma gazarda satendero SeTavazebis fasi 85 
dolaramde, ris sapasuxodac qi-vi-si-m 12 noembers Sesyidvis fasi 
gazarda 90 dolaramde. qi-vi-si-s axal SeTavazebasTan dakavSirebiT 
mowveul iqna faramaunTis bordi, romelmac ganixila aRniSnuli 
SeTavazeba da aRniSna, rom SeTavazeba ar iyo aqcionerebis 
saukeTeso interesebis Sesabamisi. qi-vi-si-s SeTavazeba iyo sxvadasxva 
pirobebze da garemoebebze dafuZnebuli, Tumca aRniSnul pirobebTan 
da garemoebebTan dakavSirebiT faramaunTis bords qi-vi-si-sTan ar 
umsjelia, radgan fiqrobda, rom viakomTan dadebuli xelSekrulebis 
safuZvelze Tavdacvis korporaciulsamarTlebrivi RonisZiebebi 
ukrZalavda mesame kompaniebTan aseTi saxis molaparakebaSi Sesvlas. 
faramaunTis bordis wevrebi aseve ambobdnen, rom viakomis SeTavazeba 
faramaunTis momavlisTvis ufro mniSvnelovani iyo, vidre qi-vi-si-s 
SeTavazeba. Tumca bordisTvis darigebul masalebSi, xazgasmuli iyo 
im dros arsebuli sabazro mdgomareoba da ar iyo saubari 
samomavlod mosalodnel mogebaze. 

saqmis ganxilvis dros sasamarTlom yuradReba sxvadasxva 
garemoebebze gaamaxvila. upirveles yovlisa aRniSna, rom 
faramaunTSi ar iyo umravlesobis mqone aqcioneri, aramed aqciebi 
gadanawilebuli iyo sxvadasxva mcire odenobis aqciaTa mfobel 
aqcionerebSi (“fluid aggregation of unaffiliated stockholders”).348 faramaunTisa 
da viakomis tranzaqciis ganxorcielebis Semdeg, faramaunTis 
aqcionerebi miiRebdnen fuls da axal kompaniaSi xmis uflebis mqone 
umciresobas. garigebis pirobebis Tanaxmad axal kompanias eyoleboda 
umravlesobis mqone aqcioneri, romelsac SeeZleboda direqtorebis 
arCeva, kompaniis likvidacia, sxva kompaniasTan gaerTianeba, 
registraciis pirobebis Secvla, kompaniis qonebis gayidva da 
kompaniis interesebis Secvla. miuxedavad imisa, rom faramaunTis 
direqtorebs hqondaT kompaniis samomavlo strategiis Sorsmimavali 
xedva, umravlesobis mqone aqcioners eqneboda SesaZlebloba, rom es 
xedva Seecvala.349  

faramaunTis bords unda ezruna axal kompaniaSi faramaunTis 
yofili aqcionerebis poziciis gamyarebaze an yvelaferi gaekeTebina 
                                                
348 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 808. 
349 bolos ganxilul sasamarTlo saqmeSi Serwymis xelSekrulebis Tavdapirveli 
varianti iTvaliswinebda, rom vorneris aqciebs eqnebodaT gaerTianebul kompaniaSi 
xmaTa 62% da Taimis aqcionerebs aqciaTa 38% magram miuxedavad amisa, 
gaerTianebul kompaniaSi ar iqneboda erTi umravlesobis mqone aqcioneri, 
gansxvavebiT faramaunTisa da viakomis tranzaqciisgan.  
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imisaTvis, rom faramaunTis aqcionerebs enaxaT arsebul 
mdgomareobaSi yvelaze meti mogeba.  

sasamarTlom yuradReba gaamaxvila direqtorebis 
valdebulebaze, kerZod, rodesac tranzaqciis Sedegad icvleba 
umravlesobis mqone aqcioneri (Cveni magaliTis SemTxvevaSi, axal 
kompanias eyoleboda umravlesobis mqone aqcioneri), direqtorebis 
xelmZRvanelobis mTavari movaleobaa aqcionerebisaTvis 
maqsimalurad momgebianad aqciebis gayidva. aseTi gadawyvetilebis 
miRebis dros, bordi maqsimalurad unda ecados, rom iyos 
windaxeduli da sakmarisad informirebuli.350 gadawyvetilebis 
miRebis dro, bordi ar unda ganixilavdes mxolod aqciebis gayidvis 
Sedegad miRebuli fulis odenobas, aramed, aseve, unda ganixilos 
samomavlod misaRebi mogeba da kompaniis strategiuli miznebi. 
direqtorebi valdebulebi arian gaanalizon yvela garemoeba da ise 
miiRon gadawyvetileba. bordma gadawyvetileba unda miiRos mas 
Semdeg, rac informirebuli iqneba gadawyvetilebis misaRebad 
aucilebeli yvela mniSvnelovani garemoebis Sesaxeb. 

sasamarTlom xazi gausva, rom bordis gadawyvetileba saqmis 
ganxilvis dros unda iqnes saTanadod Semowmebuli. aseTi Semowmeba 
aucilebeli iyo, radgan, pirveli, reorganizaciis xelSekrulebis 
Tanaxmad mcirdeboda aqcionerebis xmis ufleba, meore, aqtivi (am 
SemTxvevaSi igulisxmeba aqcionerebis xmis ufleba), romelic 
ekuTvnoda aqcionerebs iyideboda da SesaZlebelia maT 
gankargulebaSi aRarasodes aRmoCeniliyo da mesame, delaveris 
sasamarTloebis tradiciuli frTxili midgoma bordis im 
gadawyvetilebebTan dakavSirebiT, romlebic amcireben aqcionerebis 
xmis uflebas.351   

sasamarTlom bordis mier miRebuli gadawyvetileba Seamowma 
Semdegi mimarTulebebiT: pirveli, bordis mier miRebuli 
gadawyvetileba ganixila samarTlebrivi TvalsazrisiT, maT Soris is 
informaciac, ris safuZvelzec bordma es gadawyvetileba miiRo da 
meore, direqtorebis mier miRebuli gadawyvetilebis Sesabamisoba 
arsebul garemoebebTan. sasamarTlom aRniSna, rom bordis mier 
miRebuli gadawyvetileba unda yofiliyo ara saukeTeso, aramed 
arsebuli garemoebebis Sesabamisi. sasamarTlom aRniSna, rom ar 
ganixilavda SesaZlo adeqvaturi gadawyvetilebebidan, romeli 
gadawyvetileba miiRo da ratom miiRo es gadawyvetileba bordma. 

                                                
350 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 809, 
,,In particular, this court has stressed the importance of the board being adequately informed in negotiating a 

sale of ctrol: ,,The need for adequate information is central to the enlightened evaluation of a transaction that 

a board must make”, Barkan, 567, A.2d at 1287”. 
351 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 810, 

,,Such scrutiny is mandated by: (a) the threatened diminution of the current stockholders’ voting power; (b) 

the fact that an asset belonging to public stockholders (a control premium) is being sold and may never be 

available again; and (c) the traditional concern of Delaware courts for actions which impair or impede 

stockholder voting rights”. 
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sasamarTlo ganixilavda Tu ramdenad iyo bordis mier miRebuli 
gadawyvetileba arsebuli garemoebebis Sesabamisi.352  

sasamarTlom xazi gausva revlonis testis moqmedebas. 
faramaunTma aRniSna, rom revlonis testi anu kompaniis 
aqcionerebisaTvis aqciebis saukeTeso fasad gayidva, unda 
gamoyenebuliyo mxolod im SemTxvevaSi, rodesac kompaniis 
likvidacia iqneboda gardauvali anu mopasuxeebma aRniSnes, rom 
kompaniis likvidacia unda yofilyo aucilebeli winapiroba 
revlonis testis gamoyenebisTvis, maT Soris aRniSnes, rom es 
ikiTxeboda Taimis da vorneris tranzaqciasTan dakavSirebiT 
miRebuli sasamarTlos gadawyvetilebidan. magram sasamarTlom 
aRniSna, rom revlonis testi gamoiyeneboda im SemTxvevaSic, rodesac 
saxeze iyo aqciebze kontrolis cvlilebac. Taimis da faramaunTis 
saqmis ganxilvis dros, saxeze ar gvqonda aqciebis sakontrolo 
mflobelis Secvla, radgan aqciebi TaimSi ekuTvnodaT zogadad 
aqcionerebs, ar arsebobda umravlesobis mqone aqcioneri da 
vornerTan gaerTianebis Semdegac ar iarsebebda aqciaTa sakontrolo 
paketis mflobeli.353 

sasamarTlom xazi gausva, rom faramaunTi arasworad 
iSveliebda Taimis sasamarTlo saqmis gadawyvetilebas, radgan 

                                                
352

 Gerasimchuk E., Stretching the Limits of Deal Protection Devices: From Omnicare to Wachovia, 15 

Fordham Journal of Corporate and Financial Law 685, 2010, p. 4, ,,Although [the Revlon] enhanced scrutiny 
test involves a review of the reasonableness of the substantive merits of a board's actions, a court should not 

ignore the complexity of the directors' task in a sale of control. There are many business and financial 

considerations implicated in investigating and selecting the best value reasonably available. The board of 

directors is the corporate decision-making body best equipped to make these judgments. Accordingly, a court 

applying enhanced judicial scrutiny should be deciding whether the directors made a reasonable decision, not 

a perfect decision. If a board selected one of several reasonable alternatives, a court should not second-guess 

that choice even though it might have decided otherwise or subsequent events may have cast doubt on the 

board's decision. Thus, courts will not substitute their business judgment for that of the directors, but will 

determine if the directors' decision was, on balance, within a range of reasonableness. Revlon duties are 

triggered when there is a change of control caused by a cash-out merger or a break-up of the corporate entity”, 

Paramount Communications Inc. v. QVC Network Inc., 637 A.2d 34, 45-46 (Del. 1994) (citing Unocal Corp. 
v. Mesa Petroleum Co., 493 A.2d 946, 955-56 (Del. 1985)). 
353 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 812-

813, “If the appropriate inquiry is whether a change in control is contemplated, the answer must be sought in 

the specific circumstances surrounding the transaction. Surely under some circumstances a stock for stock 

merger could reflect a transfer of corporate control. That would, for example, plainly be the case here if 

Warner were a private company. But whether, as here, the shares of both constituent corporations are widely 

held, corporate control can be expected to remain unaffected by a stock for stock merger. This in my 

judgement was the situation with respect to the original merger agreement. When the specifics of that 

situation are reviewed, it is seen that, aside from legal technicalities and aside from arrangements thought to 

enhance the prospect for the ultimate succession of [Nicholas J. Nicholas, Jr., president of Time], neither 

corporation could be said to be acquiring the other. Control of both remained in a large, fluid, changeable and 

changing market. The existence of a control block of stock in the hands of a single shareholder or a group 
with loyalty to each other does have real consequences to the financial value of “minority” stock. The law 

offers some protection to such shares through the imposition of a fiduciary duty upon controlling 

shareholders. But here, effectuation of the merger would not have subjected Time shareholders to the risks 

and consequences of holders of minority shares. This is a reflection of the fact that no control passed to 

anyone in the transaction contemplated. The shareholders of Time would have suffered dilution, of course, 

but they would suffer the same type of dilution upon the public distribution of new stock,” Paramount 

Communications Inc. v. Time Inc., Del. Ch., No. 10866, 1989 WL 79880, Allen, C. (July 17, 1989), reprinted 

at 15 Del. J. Corp. L. 700, 739 (emphasis added). 
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dasaxelebul saqmeSi sasamarTlo saubrobda or garemoebaze (rac 
aseve ar niSnavda sxva SesaZlo safuZvlebis gamoricxvas), ris 
safuZvelzec SesaZlebeli iyo revlonis testis amoqmedeba, kerZod, 
rodesac kompania axorcielebda aqtiur politikas sakuTari Tavis 
gayidvis kuTxiT an meore, rodesac reorganizacias mohyveboda 
kompaniis likvidacia. aseve, sasamarTlom aRniSna, rom revlonis 
testis amoqmedebis safuZveli SeiZleba gamxdariyo, Semsyidveli 
kompaniis SeTavazebis sapasuxod samizne kompaniis uari sakuTar 
strategiul ganviTarebaze da alternatiuli tranzaqciis 
ganxorcielebis dawyeba, romelsac mohyveboda kompaniis likvidacia. 
sasamarTlom aRniSna, rom faramaunTs hqonda dawyebuli aqtiuri 
gayidvis procesi – kompaniaze kontrolis gayidvis kuTxiT da qi-vi-
si-c viakomis msgavsad dainteresebuli iyo faramaunTis SeZeniT. 
sasamarTlom uaryo mopasuxeebis mosazreba da aRniSna, rom 
erTdroulad kompaniis likvidacia da kompaniaze kontrolis Secvla 
ar iyo aucilebeli revlonis testis amoqmedebisaTvis.  

sasamarTlom, aseve, aRniSna, rom arsebobda sxva garemoebebic, 
romelTac SeiZleboda ufro mniSvnelovani zegavlena hqonodaT 
aqcionerebze vidre kompaniaSi kontrolis gayidvas an kompaniis 
likvidacias. TiToeul am movlenas SesaZloa gavlena moexdina 
kompaniis bunebaze da saqmianobaze. Sesabamisad, sasamarTlos 
gadawyvetilebiT, TiToeuli am movlenis mniSvnelobas xazi unda 
gaesva, pirveli, direqtorebis valdebulebisaTvis, rom SesaZlo 
variantebidan amoerCia saukeTeso aqcionerebisaTvis da meore, 
bordis mier saTanado Semowmebis safuZvelze gadawyvetilebis 
miRebisaTvis. 

Sesabamisad, rodesac korporacia iRebda monawileobas iseT 
tranzaqciaSi, romelic gamoiwvevda korporaciaSi kontrolis 
Secvlas an korporaciis likvidacias, bordis xelmZRvanelobis 
movaleoba iyo aqcionerebisaTvis SesaZlo variantebidan SeerCia 
ukeTesi varianti. aRniSnul sasamarTlo saqmeSi saxeze gvqonda 
swored faramaunTSi kontrolis Secvla, radgan aqcionerebSi 
gabneuli aqciebi Tavs umravlesobis mqone aqcionerSi moiyridnen.  

sasamarTlom ganixila faramaunTis bordis xelmZRvanelobis 
movaleoba, kerZod, sasamarTlom aRniSna, rom faramaunTis 
direqtorebs hqondaT movaleoba windaxedulad, kritikulad da 
yuradRebiT SeeswavlaT faramaunT-viakomis tranzaqcia da qi-vi-si-s 
satendero SeTavazeba; yofiliyvnen keTilsindisierebi; moepovebinaT 
da mopyrobodnen saTanado gulmodginebiT yvela mniSvnelovan 
informacias, rac iyo xelmisawvdomi, maT Soris is informacia, 
romelic iyo aucilebeli ori tranzaqciis Sesadareblad an sxva 
SesaZlo moqmedebis gansasazRvrad, romelic iqneboda 
steiqholderebis saukeTeso interesebis Sesabamisi da aqtiurad 
ewarmoebinaT molaparakeba orive kompaniasTan keTilsindisierebis 
principis dacviT. 

radgan faramaunTis bordma gadawyvita korporaciis aqciebis 
sakontrolo paketis gayidva, isini valdebulebi iyvnen kritikulad 
SeeswavlaT faramaunTis da viakomis tranzaqciis yvela aspeqti, 
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kerZod, iyo Tu ara es sakiTxebi arsebuli mdgomareobidan 
gamomdinare faramaunTis steiqholderebis saukeTeso interesebis 
Sesabamisi – sakontrolo paketis gayidva da reorganizaciis 
xelSekrulebaSi Cadebuli Tavdacvis RonisZiebebi, aseve, bordis 
mier unda ganxiluliyo sakuTriv Sesyidvis buneba, radgan orive 
SeTavazeba iyo orsafexuriani satendero SeTavazeba, romelic 
atarebda iZulebiT xasiaTs aqcionerebis mimarT.354 

sasamarTlo aRniSnavs, rom direqtorebis valdebuleba iyo 
gamoekvliaT axdenda Tu ara uaryofiT zegavlenas faramaunTisa da 
viakomis tranzaqcia faramaunTis steiqholderebze; xels uSlida Tu 
uwyobda alternatiuli winadadebebis SeTavazebas; iyo Tu ara 
viakomisa da faramaunTis garigeba direqtorebis xelmZRvanelobis 
uflebamosilebasTan mimarTebaSi valdebulebis matarebeli da xels 
SeuSlida Tu ara aRniSnuli tranzaqcia faramaunTis direqtorebs 
faramaunTis aqcionerebisaTvis ukeTesi winadadebis SeTavazebaSi. 

faramaunTi saubrobda sxva kompaniebTan molaparakebaSi 
Seusvlelobis valdebulebaze, romelic viakomTan dadebuli 
xelSekrulebiT iyo gansazRvruli rogorc reorganizaciis 
xelSekrulebis Tavdacvis RonisZieba. sasamarTlos gancxadebiT 
xelSekrulebaSi Cadebuli aseTi saxis piroba, maSin aris 
samarTlebrivi Zalis mqone, rodesac xels ar uSlis direqtorebs 
xelmZRvanelobis movaleobis ganxorcielebaSi. rodesac aseTi 
piroba xels uSlis direqtorebs xelmZRvanelobis movaleobis 
ganxorcielebaSi, maSin Tavdacvis RonisZieba ar iqneba 
samarTlebrivi Zalis mqone.355 radgan faramaunTis direqtorebs ukve 
hqondaT gadawyvetili kompaniis sakontrolo paketis gayidva, 
Sesabamisad maT hqondaT valdebuleba, rom aqcionerebisaTvis 
moeZebnaT arsebuli mdgomareobidan gamomdinare ukeTesi SeTavazeba. 

sasamarTlos gancxadebiT, rodesac gaformda reorganizaciis 
xelSekruleba faramaunTsa da viakoms Soris, faramaunTis bordma 
arasakmarisi gulmodgineba gamoiCina xelSekrulebaSi 
gaTvaliswinebuli Tavdacvis RonisZiebebis Sedegebis mimarT. 
rogorc zemoT aRvniSneT, aqciebis miyidvis wess hqonda sxvadasxva 
uCveulo da potenciurad Zalian saSiSi pirobebi. aseve, 
xelSekrulebis ganuxorcieleblobis gadasaxadis, rogorc 
Tavdacvis korporaciuli RonisZiebis arseboba, aramimzidvelad 
xdida nebismieri mesame pirisTvis reorganizaciaSi Carevas. xolo 

                                                
354 rogorc zemoT aRvniSneT, orsafexuriani Sesyidvis dros, aqcionerebi cdiloben 
sakuTari aqciebis tranzaqciis pirvelive safexurze gayidvas, rom meore 
safexurze ar gauaresdes maTi mdgomareoba da ar daeces aqciebis fasi, amitom 
faqtobrivad isini ,,iZulebulni” arian gaasxvison aqciebi garigebis pirvel 
safexurze, im SemTxvevaSic ki Tu maT realurad ar undaT aqciebis gayidva anu 
tranzaqcia mainc SeiZleba ganxorcieldes miuxedavad imisa, rom aqcionerebs ar 
aqvT aqciebis gasxvisebis survili.  
355 Tavdacvis RonisZieba ar unda boWavdes direqtoris xelmZRvanelobis 
movaleobis ganxorcielebas. direqtors yovelTvis unda SeeZlos xelmZRvanelobis 
movaleobis Sesabamisad moqmedeba. momdevno sasamarTlo saqmeebis ganxilvisas 
ufro Rrmad SevexebiT aRniSnul sakiTxs.  
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molaparakebaSi Seusvlelobis valdebuleba, xels uSlida 
faramaunTis bords Sesuliyo molaparakebaSi sxva kompaniebTan, 
gansakuTrebiT qi-vi-si-sTan, romelmac ukve gamoTqva faramaunTis 
SeZenis survili.  

sasamarTlom aRniSna, rom qi-vi-si-s interesi faramaunTSi, 
SesaZleblobas aZlevda faramaunTs, sakuTari aqcionerebisaTvis 
moepovebina garigebis ukeTesi pirobebi, Tundac isev viakomisgan. 
gansakuTrebiT Tu aRvniSnavT im faqts, rom qi-vi-si sistematurad 
gamoxatavda faramaunTis warmomadgenlebTan Sexvedris da viakomze 
ukeTesi pirobebis SeTavazebis survils.  

faramaunTis bords hqonda SesaZlebloba gadaexeda garigebis 
pirobebisTvis, maSin rodesac viakommac gazarda Sesyidvis fasi da 
sxva cvlilebebi Sevida reorganizaciis xelSekrulebaSi. magram 
faramaunTis bordma ucvleli datova garigebis Tavdacvis 
RonisZiebebi. Tumca bordisTvis cxadi unda yofiliyo, rom im 
droisTvis aseTi RonisZiebebis arseboba aqcionerebisaTvis SesaZlo 
saukeTeso winadadebis SerCevis mxolod xelisSemSleli faqtori 
iyo. faramaunTis bordma modificirebac ki ar gaukeTa 
xelSekrulebiT gaTvaliswinebul Tavdacvis RonisZiebebs, xolo sxva 
SeTavazebis ganuxilvelobis pirobaze dayrdnobiT, ar ganaxorciela 
srulyofili molaparakeba qi-vi-si-sTan. 

aseve, sasamarTlom aRniSna, rom 1993 wlis 12 noembrisTvis, im 
droindeli sabazro Rirebulebis daangariSebiT qi-vi-si-s SeTavazeba 
1 miliardi dolariT aRemateboda viakomis SeTavazebas. xolo 
bordis gancxadeba viakomTan strategiuli aliansis Sesaxeb ar 
SeiZleba iyos gamarTlebuli, radgan sakontrolo paketis gayidvam 
SeiZleba moaxdinos gavlena bordis strategiuli aliansis 
survilze, radgan gaerTianebul kompaniaSi aqciaTa sakontrolo 
paketis mflobeli sxva iqneba. aseve, informirebulobis principis 
darveviT miRebulma gadawyvetilebamac gavlena moaxdina bordis 
strategiul xedvaze.  

viakomis gancxadebiT faramaunTTan dadebuli reorganizaciis 
xelSekruleba sxvadasxva pirobas iTvaliswinebda, maT Soris 
Tavdacvis RonisZiebebsac. kerZod, viakomma gansakuTrebiT xazi 
gausva aqciebis miyidvis wess da mesame kompaniebis SeTavazebis 
ganuxilvelobis valdebulebas. sasamarTlom ganacxada, rom 
aRniSnuli Tavdacvis RonisZiebebi iyo arasaTanado wesiT 
struqturirebuli da mizani iyo potenciuri SemsyidvelebisTvis 
xelis SeSla, Sesabamisad, isini ar SeiZleba CaiTvalon 
samarTlebrivi Zalis matareblad.  

sasamarTlos gancxadebiT ar SeiZleba, rom mesame kompaniebis 
SeTavazebis ganuxilvelobis valdebuleba zRudavdes direqtorebis 
xelmZRvanelobis movaleoba. Sesabamisad aRniSnuli Tavdacvis 
RonisZieba CaiTvala samarTlebrivi Zalmosilebis ar mqoned. 

sasamarTlom aqciebis miyidvis wesTan dakavSirebiT, rogorc 
zemoT aRvniSneT ganacxada, rom aRniSnuli wesi Seicavda uCveulo 
da ,,drakonul” aspeqtebs. sasamarTlom zogadad aRniSna, rom 
xelSekrulebis korporaciulad ,,Caketva” ar iyo ukanono magram 
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Tavdacvis RonisZiebaSi ,,drakonuli” sakiTxebis gaTvaliswineba ar 
SeiZleboda samarTlebrivad swori yofiliyo. sasamarTlos 
gancxadebiT, viakomi, rogorc gaTviTcnobierebuli mxare, Sesabamisi 
materialuri da inteleqtualuri resursebis matarebeli, xvdeboda 
aqciebis miyidvis wesis aralogikur aspeqtebs.  

sasamarTlom sabolood aRniSna, rom faramaunTis 
direqtorebis xelmZRvanelobis mTavari movaleoba iyo 
aqcionerebisaTvis garigebis saukeTeso pirobebis SeTavazeba, radgan 
saxeze iyo kompaniis aqciaTa sakontrolo paketis gayidva. qi-vi-si-s 
SeTavazeba, SesaZlebloba iyo direqtorebisTvis, rom gaezardaT 
aqciebis fasi, xolo amis nacvlad direqtorebma TviTonve SeizRudes 
es SesaZlebloba da amoefarnen garigebis Tavdacvis RonisZiebebs. 
Sesabamisad, sasamarTlom sarCeli daakmayofila. 

rogorc saqmis ganxilvis dros gamoCnda, erTerTi piroba, rac 
SeiZleba gaxdes revlonis testis amoqmedebis safuZveli aris 
aqciaTa sakontrolo paketis gasxviseba anu rodesac icvleba 
kontroli aqciebze an gaerTianebul kompaniaSi iqneba aqciaTa 
sakontrolo paketis mflobeli aqcioneri, amoqmeddeba revlonis 
testi. Taimisa da faramaunTis saqmis ganxilvis dros ori safuZveli 
iyo naxsenebi: kompaniis gayidva da samizne kompaniis mier 
Semsyidvelis SeTavazebasTan mimarTebaSi strategiis Secvla. 
TiToeuli es safuZveli SeiZleba gaxdes revlonis testis 
amoqmedebis piroba anu bordis movaleoba gaxdeba kompaniis 
saukeTeso fasad gasxviseba, radgan es aris steiqholderebis 
saukeTeso interesebis Sesabamisi. aseve, TiToeuli saqmis ganxilvis 
dros sasamarTlo xazs usvamda mowveuli direqtorebisgan 
dakompleqtebuli bordis mniSvnelobas da bordis valdebulebas, 
rom informirebulobis principis dacviT mieRo gadawyvetilebebi 
Tavdacvis RonisZiebebis gamoyenebasTan mimarTebaSi. rac Seexeba 
iunikalis tests, sasamarTlom aRniSna, rom Tavdacvis RonisZiebebis 
gamoyenebis dros, upirveles yovlisa, swored iunikalis testis 
meSveobiT unda Semowmdes kompaniisTvis mosalodeneli safrTxis 
arseboba da gatarebuli RonisZiebebis Sesabamisoba arsebul 
safrTxesTan. 

aseve, gvinda aRvniSnoT, rom iunikalis da revlonis testebis 
moqmedeba sakmaod mWidro kavSirSia xelmZRvanelobis movaleobebis 
sakiTxTan da Sesabamisad samewarmeo gansjis wesTan da ganxilul 
saqmeebSi sasamarTloebi amas yovelTvis xazs usvamdnen. Tumca mainc 
mniSvnelovania ganvixiloT, bordis mier miRebul gadawyvetilebas 
Tavdacvis RonisZiebis gamoyenebis Sesaxeb avtomaturad efardeba 
samewarmeo gansjis wesis moqmedeba Tu jer bordma unda 
daakmayofilos iunikalis da revlonis testebi da mxolod amis 
Semdeg gavrceldeba mis gadawyvetilebaze samewarmeo gansjis wesis 
moqmedeba. naSromis momdevno Tavi swored aRniSnul sakiTxs exeba. 
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5. samewarmeo gansjis wesisa da ,,iunikalisa” da ,,revlonis” testebis 
urTierTmimarTeba 

 
Tavdacvis korporaciuli RonisZiebis gamoyeneba 

dakavSirebulia direqtorebis mier gadawyvetilebis miRebasTan anu 
bordi iRebs gadawyvetilebas Tu rogor upasuxos SeTavazebas an 
rogor daicvas kompaniasTan dasadebi garigeba. naSromis meore 
nawilSi, xelmZRvanelobis movaleobebze saubris dros aRvniSenT, 
rom prezumfcia, romelic icavs bordis mier miRebul 
gadawyvetilebas aris samewarmeo gansjis wesi.356 kerZod, samewarmeo 
gansjis wesi aris ,,prezumfcia, romlis mixedviTac direqtorebi 
iyvnen informirebulni biznes gadawyvetilebis miRebis dros, 
moqmedebdnen keTilsindisierebis principze dayrdnobiT da 
gonivrulad swamdaT, rom maTi es moqmedeba korporaciis saukeTeso 
interesebidan gamomdinareobda”.357 samewarmeo gansjis wesi aris 
direqtorebis mier miRebuli gadawyvetilebis dacvis mtkice garanti. 
Tu mxare gaasaCivrebs direqtorebis moqmedebas gulmodginebis 
movaleobis SesaZlo darRvevasTan dakavSirebiT, mas sasamarTloSi 
samewarmeo gansjis wesis gadalaxva mouwevs, romelic direqtorebis 
mier miRebuli gadawyvetilebis formalur mxares icavs.358 
sasamarTloSi mtkicebis tvirTi ekisreba mosarCele mxares.359 

rogorc zemoT aRiniSna, revlonis testis gamoyenebis 
safuZveli SeiZleba gaxdes tranzaqcia, romelsac mohyveba kompaniis 
daSla an kompaniaSi kontrolis cvlileba. aseT, dros bordis roli 
icvleba da kompaniis dacvis nacvlad, isini unda Seecadon 
kompaniisTvis saukeTeso SeTavazebis moZiebas.360  

                                                
356 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 109.  
357 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 120; Aronson v. Lewis, 473 A.2d 805 (Del. 

1984): ,,It is a presumption that in making a business decision the directors of a corporation acted on an 

informed basis, in good faith and in the hobest belief that the action taken was in the best interests of the 

company.”  
358 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 219.  
359 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 219.  

360 Sautter M. C, Rethinking Contractual Limits on Fiduciary Duties, 38 Florida State University Law Review 

55, 2010, 5, ,,In 1986, the Delaware Supreme Court, in Revlon v. MacAndrews & Forbes Holdings, Inc., held 

that once the break-up of a company becomes inevitable, the board's "role change[s] from defenders of the 
corporate bastion to auctioneers charged with getting the best price for the stockholders at a sale of the 

company."  As a result, courts apply an enhanced scrutiny standard to make certain the board has acted 

reasonably in maximizing stockholder value. Although it is unclear exactly when Revlon applies, it is clear 

from the jurisprudence that an all-cash transaction results in a change of control and thus triggers Revlon. On 

the other end of the spectrum, most stock-for-stock transactions will not trigger Revlon duties. Instead, in 

reviewing the board's decision to enter into a stock-for-stock transaction, courts will defer to the board's 

business judgment. However, Revlon duties may be triggered in a stock-for-stock transaction if one person or 

entity will acquire a controlling block of stock so that the target company's stockholders become minority 
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iunikalis testis gamoyeneba ukavSirdeba Tavdacvis 
korporaciuli RonisZiebebis danergvas da gamoyenebas.361 kompaniis 
mier implementirebuli Tavdacvis korporaciul RonisZiebebis 
Semowmeba xdeba iunikalis testis ori standartis meSveobiT – 
arsebobda Tu ara safrTxe korporaciis saqmianobisaTvis da iyo Tu 
ara gatarebuli RonisZiebebi safrTxis adeqvaturi.362  

sakiTxi mdgomareobs SemdegSi – bordis mier Tavdacvis 
korporaciuli RonisZiebis gamoyenebis dros, gadawyvetilebas 
Tavdacvis korporaciuli RonisZiebis gamoyenebis Sesaxeb unda 
Seefardos samewarmeo gansjis wesi Tu jer unda dakmayofildes 
iunikalis da/an revlonis testis principebi da mas mere Seefardos 
samewarmeo gansjis wesi.363 am SekiTxvas faqtobrivad pirdapir 
pasuxobs delaveris sasamarTlo iunikalis saqmeSi, kerZod, 
sasamarTlo aRniSnavs, rom iqamde sanam samewarmeo gansjis wesis 
moqmedeba Seefardeba bordis gadawyvetilebas, bordi valdebulia 
daamtkicos korporaciisTvis SeTavazebidan gamomdinare 
mosalodneli safrTxis arseboba da gatarebuli Tavdacvis 
RonisZiebebis Sesabamisoba safrTxesTan.364 

                                                                                                                                               
stockholders in the surviving corporation.  When a transaction involves a mix of cash and stock uncertainty 

lingers as to exactly when Revlon may be triggered. Delaware courts have held that when 33% of the 

consideration is cash Revlon is not triggered, while a transaction involving 62% cash would likely trigger 

Revlon and thus would be subject to that higher level of scrutiny. However, where the courts will draw the 
line between 33% and 62% has yet to be seen.” 
361 Ji L. X., A New Look at Dead Hand Provisions in Poison Pills: Are They Per Se Invalid After Toll 

Brothers and Quiturn?, 44 Saint Louis University Law Journal 223, 2000, 6, ,,Whether a target board will 

adopt a poison pill in the face of a hostile offer, or as a pre-planned defensive measure, involves a two-part 

analysis. First, the design of the pill must be valid under state corporate law and the board must have the 

statutory authority to adopt it. Whether the board has the statutory authorization turns on an interpretation of 

the statute. Without this authorization, no poison pill will be upheld in any state. Second, the action of the 

board in adopting the pill must be consistent with its fiduciary duties. That is, for the board of a Delaware 

corporation, the adoption, use, and redemption of the pill, an anti-takeover defensive measure, must satisfy 

the Unocal two-prong test of the enhanced business judgment rule before the board can be accorded the 

protection of the traditional business judgment rule.” 
362 Sautter M. C, Rethinking Contractual Limits on Fiduciary Duties, 38 Florida State University Law Review 

55, 2010, 5, ,,Specifically, the debate among jurists, scholars, and practitioners has centered on whether deal 

protection provisions in nego-tiated transactions should be reviewed under the deferential business judgment 

rule or whether the Unocal Corp. v. Mesa Petroleum Co. enhanced scrutiny standard normally applicable to 

hostile takeovers should be applied. Although the soundness of applying this enhanced standard has been 

questioned and criticized, the Delaware Supreme Court in Omnicare, Inc. v. NCS Healthcare, Inc. applied the 

Unocal standard to deal protection provisions after analogizing these provisions to defenses adopted by a 

company to ward off a hostile tender offer. Thus, following Omnicare, dealmakers must consider the 

application of this enhanced standard to deal protection devices in negotiated non- change-of-control 

transactions.” 
363 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 580, ,,there are 

three choices for tests applied specifically to the deal protection covenants – the Revlon best-price duty 
applies, the Unocal enhanced scrutiny tests applies, or the unadorned business judgement rule applies. Many 

including a Vice Chancellor of the Delaware chancery court, argue that since all deal protection measures in 

acquisition agreements, even if not in the Revlon zone (stock swap mergers among equals, for example), 

inherently favor one bidder over other unwanted bidders, a form of enhanced scrutiny analysis should apply.”  
364 Unocal, 493 A.2d 946, ,,before the business judgement rule is applied to a board’s adoption of a defense 

measure, the burden will lie with the board to prove (a) reasonable grounds for believing that a danger to 

corporate policy and effectiveness existed; and (b) that the defensive measure adopted was reasonable in 

relation to the threat posed”. 
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aseve, saintereso mosazrebaa gamoTqmuli samive am testis 
ganxilvis WrilSi, rom iunikalis testis danergviT da gamoyenebiT 
delaveris sakorporacio sasamarTloebma upiratesoba mianiWes 
arCevnebis gziT satendero SeTavazebis gadawyvetis sakiTxs da ar 
miandes satendero SeTavazebis bedi fasiani qaRaldebis bazars. 
kerZod, iunikalis testi rogorc aRvniSneT swavlobs gamoyenebuli 
Tavdacvis RonisZiebebis safrTxesTan proporciulobis sakiTxs, rac, 
aseve, moicavs aqcionerebTan mimarTebaSi Tavdacvis RonisZiebebis 
amkrZalavi an iZulebiTi xasiaTis Seswavlas.365 iunikalis testi 
bords uflebas aZlevs daicvas aqcionerebis interesi, gaataros 
Tavdacvis RonisZiebebi, moaxdinos aqcionerebis informireba 
mosalodnel safrTxesTan dakavSirebiT anu bordi aqcionerebs 
marto ar tovebs fasiani qaRaldebis bazarze. xolo sasamarTlo 
bords amis uflebas aZlevs Tu bordi akmayofilebs iunikalis 
testiT dadgenil standartebs. Sesabamisad es niSnavs, rom 
delaveris sasamarTloebi upiratesobas aniWeben arCevnebs da 
aqcionerTa krebaze SeTavazebis ganxilvis sakiTxs da ar toveben am 
sakiTxs fasiani qaRaldebis bazarze gadasawyvetad.366 gamoyenebuli 
Tavdacvis RonisZiebebi ar unda iyos amkrZalavi da iZulebiTi 
xasiaTis aqcionerebis kenWisyrasTan mimarTebaSi. Tavdacvis 
RonisZiebebi icavs korporacias Sesyidvisgan, dabrkolebebs uqmnis 
Sesyidvis process magram Semsyidvels SeuZlia aqcionerebis saerTo 
krebis meSveobiT gadaayenos bordi da axalma bordma gamoiTxovos 
Tavdacvis RonisZiebebi, ris Semdegac SesaZlebelia, rom Sesyidvis 
procesi ganaxldes.367 anu iunikalis testi Tavdacvis RonisZiebebs 
icavs im SemTxvevaSi, rodesac Tavdacvis RonisZiebebi ar zRudaven 
aqcioneris mier kenWisyris meSveobiT sakiTxis gadawyvetis uflebas. 

Cemi azriT da ganxiluli sasamarTlo qeisebic miuTiTebs, rom 
rodesac saqme exeba bordis mier Tavdacvis korporaciuli 
RonisZiebebis gamoyenebas, sasamarTlo faqtobrivad swavlobs saqmis 
Sinaarsobriv mxares, rasac samewarmeo gansjis wesi ar 
iTvaliswinebs.368 samewarmeo gansjis wesi, rogorc aRvniSne 
direqtorebis mier miRebuli gadawyvetilebis formalur mxareebs 
icavs. mas Semdeg, rac moxdeba iunikalis testiT gaTvaliswinebuli 
standartebis Semowmeba da roca dadgindeba, rom iunikalis an 
revlonis standarebi aris daculi, bordis gadawyvetileba moeqceva 
samewarmeo gansjis wesis dacvis qveS.369 analogiur pozicias 

                                                
365 delaveris sasamarTlom Tavdacvis RonisZiebebis ,,amkrZalavi” da ,,iZulebiTi” 
xasiaTi ganixila iuniTrinis saqmeSi, rasac qvemoT SevexebiT. 
366 Gilson J. R., Unocal Fifteen Years Later (And What We Can Do About It), Corporate Governance, Law, 
Theory and Policy, Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham,  2010, 544-554. 
367 Gilson J. R., Unocal Fifteen Years Later (And What We Can Do About It), Corporate Governance, Law, 

Theory and Policy, Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham,  2010, 548-549. 
368 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 219. 
369 maisuraZe d., samewarmeo gansjis wesi sakorporacio samarTalSi (amerikis 
SeerTebuli Statebisa da saqarTvelos samarTlis magaliTze), sakorporacio 
samarTlis krebuli I, red. i. burduli, Tb., 2011, 126-130. 
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afiqsirebs batoni lado Wanturia, kerZod, iunikalis saqmis 
ganxilvis dros aRvniSneT, rom delaveris sasamarTlom ,,ufro 
daazusta kriteriumebi, romelTa arsebobazec aris damokidebuli 
Business Judgement Rule-is gamoyeneba e.w. mtruli SeZenis winaaRmdeg 
gatarebuli RonisZiebebis Sesafaseblad: pirveli, direqtorebma unda 
daasabuTon, rom SeZena safrTxes uqmnis korporacias; meore, 
gatarebuli Tavdacvis RonisZiebebi safrTxis Sesabamisia”.370 

SemdgomSi ganxiluli sasamarTlo saqmeebi kidev ufro 
sainteresod warmoaCens iunikalisa da revlonis testebis da 
samewarmeo gansjis wesis urTierTmimarTebis sakiTxs. 
 

6. korporaciisTvis mosalodneli safrTxe (The Threat) 

 

sanam uSualod gadavalT Tavdacvis 

korporaciulsamarTlebrivi RonisZiebebis daxasiaTebaze 

mniSvnelovania SevexoT ,,safrTxeebs”, romlisaganac cdiloben 

samizne korporaciis bordebi samizne korporaciis da misi 

aqcionerebis dacvas. samizne korporaciis bordis mier mtrul 

SeTavazebaSi arsebuli safrTxeebis gamovlena mniSvnelovania erTi 

mxriv aqcionerebis darwmunebisaTvis, rom ar miiRon es SeTavazeba 

da meore mxriv gatarebuli Tavdacvis RonisZiebebis 

legitimaciisaTvis. 

 rogorc aRvniSenT, korporaciulsamarTlebrivi TavdacviTi 

RonisZiebebis gatarebiT bordi cdilobs daicvas korporacia da 

aqcionerebi. konkretulad ra ,,safrTxisgan” icavs Tavdacvis 

RonisZieba samizne korporacias da mis aqcionerebs, aRniSnul 

sakiTxs ganvixilavT delaveris sasamarTlos saqmis - air prodaqTsi 
airgasis winaaRmdeg371 - safuZvelze, sadac saqmis ganmxilvelma 

sasamarTlom saTiTaod da ganvlil sasamarTlo saqmeebze 

dayrdnobiT ganixila samizne korporaciisTvis mosalodneli 

safrTxeebi.  

 kompania air prodaqTss undoda kompania airgasis SeZena 70 

dolarad da mzad iyo eyida kompania airgasis yvela aqcia, Tumca 

uars ambobda aqciis Sesyidvis fasis gazrdaze. Tavis mxriv kompania 

airgasis bordi ar iyo kompaniis gayidvis winaaRmdegi, Tumca xazs 

usvamda im faqts, rom erTi aqcia minimum 78 dolarad mainc unda 

gayiduliyo. air prodaqTsma ar gazarda aqciebis Sesyidvis fasi, 

radgan Tvlida, rom 70 dolari iyo saboloo da saukeTeso 

SeTavazeba. Sesabamisad, airgasma ganaxorciela Tavdacvis 

                                                
370 Wanturia l., korporaciuli marTva da xelmZRvanelTa pasuxismgebloba 
sakorporacio samarTalSi, Tb., 2006, 232.  
371 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). 
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RonisZiebebi372 da Seecada, rom dauflebisgan daecva kompania. 

uSualod safrTxis gansazRvris sakiTxTan dakavSirebiT 

sasamarTlom aRniSna, rom radgan Tavdacvis RonisZiebebis gatarebis 

Sesaxeb gadawyvetilebis mimRebi bordis umravlesoba Sedgeboda 

mowveuli direqtorebisagan da aseve, gadawyvetilebis miRebis dros 

bordi daeyrdno damoukidebeli finansuri da samarTlebrivi 

mrCevlebis konsultacias, bordma aCvena good faith and reasonable 

investigation.
373 anu korporaciisTvis mosalodneli safrTxeebis 

arsebobis Sesaxeb swored aseTma bordma imsjela da rogoc 

aRvniSneT, sasamarTlom xazi gausva bordis mier gadawyvetilebis 

momzadebis da miRebis procesSi gamovlenil gulisxmierebas da 

keTilsindisierebas.   

 

6.1. ,,struqturuli” iZuleba (structural coercion) 

 

sasamarTlom aRniSna, rom air prodaqTsis SeTavazeba ar 

atarebda aqcionerebis mimarT ,,struqturuli” iZulebis xasiaTs. 

sasamarTlos gancxadebiT SeTavazeba iyo ,,struqturuli” iZulebis 

xasiaTis Tu SeTavazebidan gamomdinare, is aqcionerebi, romelTac ar 

undaT aqciebis gayidva, gansxvavebul samarTlebriv mdgomareobaSi 

eqcevian vidre aqciebis gasxvisebis msurveli aqcionerebi. magaliTad, 

iunikalis saqmeSi mesa petroliumis SeTavazeba atarebda or 

safexurian xasiaTs.374 aRiarebulia, rom orsafexuriani SeTavazeba 

atarebs iZulebiT xasiaTs, rasTan dakavSirebiT zemoT Cvenc 

visaubreT. mesa petroliumis SeTavazebac atarebda iZulebiT 

xasiaTs. anu aqcionerebs, romelTac ar surT aqciebis gasxviseba 

,,aiZuleben” aqciebis gayidvas, radgan zogadad aqcionerebma ar ician 

                                                
372 zogadad aRvniSnav, rom airgasis bords hqonda Semdegi saxis Tavdacvis 
RonisZiebebi gatarebuli: pirveli, es iyo rotaciis principiT daniSnuli bordi, 
meore, ,,damatebiTi ufleba”, romelic amoqmeddeboda Tu Semsyidveli SeiZenda 
aqciebis 15%-s, mesame, airgass implementirebuli hqonda delaveris sakorporacio 
samarTlis 203-e muxli, romelic krZalavs ,,dainteresebul” aqcionerTan 
tranzaqciis ganxorcielebas sami wlis ganmavlobaSi, moyolebuli im periodidan, 
rodesac es aqcioneri gaxda ,,dainteresebuli” aqcioneri da meoTxe, 
,,dainteresebul” aqcionerTan (am konkretul SemTxvevaSi igulisxmeba aqcioneri, 
romelic flobs xmis uflebis mqone aqciaTa 20%-s) tranzaqciis 
ratificirebisaTvis saWiro iyo xmis uflebis mqone aqciaTa 67%-is Tanxmoba mainc 
(anu e.w. ,,didi umravlesobiT gadayvetilebis miReba”). rac Seexeba delaveris 
sakorporacio samarTlis 203-e muxls, Tu korporacias ar unda, rom am muxliT 
gaTvaliswinebuli pirobebi masze gavrceldes es pirdapir unda gaiTvaliswinos 
saregistracio ganacxadSi. aseve, amave muxlis me-4 punqtis Tanaxmad, 
dainteresebuli aqcioneri aRniSnavs aqcioners, romelic akontrolebs xmis 
uflebis mqone aqciaTa 15%-s mainc. 
373 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). 
374 Unocal Corp. v. Mesa Petroleum Co. Delaware Supreme Court, 1985, 493 A.2d 946. 
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Tu ra gadawyvetilebas miiReben SeTavazebasTan dakavSirebiT sxva 

aqcionerebi da ar surT, rom aqciebis gausxviseblobis SemTxvevaSi 

gauaresdes maTi mdgomareoba tranzaqciis meore safexurze. 

Sesabamisad SeTavazebuli tranzaqciis struqturuli xasiaTidan 

gamomdinareobs safrTxis Sinaarsic. Tu SeTavazebis struqtura aris 

,,iZulebiTi” aqcionerebis mimarT, ufro zustad im aqcionerebis 

mimarT, romelTac ar aqvT aqciebis gasxvisebis survili, Sesabamisad 

aqcionerebisTvis momdinare safrTxec atarebs iZulebiT xasiaTs. 

  sasamarTlom aRniSna, rom air prodaqTsis SeTavazeba ar 

atarebda struqturuli iZulebis xasiaTs. SeTavazeba ar iyo 

safexurebad dayofili da yvela aqciebis gasxvisebis msurveli 

aqcioneri miiRebda erTi aqciis sanacvlod 70 dolars. air 

prodaqTsma yvela aqcioners SesTavaza aqciebis Sesyidva. kerZod, 

survili gamoTqva, rom Seesyida aqciebis 100% da yvela is aqcioneri, 

romelic Tavidanve an SemdgomSi gamoTqvavda aqciebis gasxivsebis 

survils, miiRebda samocdaaT dolarian kompensacias aqciis 

sanacvlod.375  

  

6.2. ukeTesi SeTavazebis dakargvis albaToba (opportunity loss) 

 

airgasis saqmis ganmxilvelma sasamarTlom aRniSna, rom 

SeTavazebidan SeiZleba momdinareobdes - ukeTesi SeTavazebis 

dakargvis albaTobis376 - safrTxec. kerZod, mtruli SeTavazebis 

ganmaxorcieleblebma SeiZleba ,,waarTvan” aqcionerebs, bordis an 

sxva korporaciis mier, ukeTesi SeTavazebis miRebis SesaZlebloba. 

zemoT Cven visaubreT bordisa da aqcionerebs 

urTierTdamokidebulebis sxvadasxva sakiTxebze da maT Soris 

aRvniSneT, rom direqtorebi valdebulni arian gauwion aqcionerebs 

rekomendacia SeTavazebasTan dakavSirebiT. aqcionerebi, romlebic ar 

miiReben bordis rekomendacias da daTanaxmdebian SeTavazebas 

SeiZleba aRmoCndnen wamgebian poziciaSi anu SemdgomSi ukeTesi 

SeTavazebis gamovlenis SemTxvevaSi aRar SeeZlebaT am ukanaskneliT 

sargebloba. sasamarTlo aRniSnavs, rom yvelaze ufro kritikuli 

aseTi safrTxis SemTxvevaSi aris, arsebul SeTavazebasa da 

samomavlod mosalodnel ukeTes SeTavazebas Soris, arsebuli drois 

Sualedi. bordis mier ukeTesi SeTavazebis moZiebas dro sWirdeba da 

aqcionerebmac mtruli SeTavazeba SeiZleba swored imitom miiRon, 

rom im droisTvis ar iyo wardgenili ukeTesi SeTavazeba. Tumca 

                                                
375 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). 
376 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). 
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rodesac SeTavazebidan aris gasuli gonivruli dro, rom 

ganviTarebuliyo da wardgeniliyo sxva ukeTesi SeTavazeba da 

samizne korporaciis direqtorebs SeeZloT gaewiaT rekomendacia 

aqcionerebisaTvis SeTavazebasTan mimarTebaSi, arsebuli SeTavazeba 

ukve naklebad SeiZleba CavTvaloT, rogorc ukeTesi SeTavazebis 

dakargvis albaTobis safrTxis Semcvelad.377     

sasamarTlos gancxadebiT am SemTxvevaSi air prodaqTsis 

SeTavazeba ar atarebda ukeTesi SeTavazebis dakargvis albaTobis 

safrTxes, radgan SeTavazeba 16 Tveze meti xnis ganmavlobaSi iyo 

mimdinare, rac iyo sakmarisi, rogorc SeTavazebis gansaxilvelad, 

aseve, sxva ukeTesi tranzaqciis mosaZebnad. radgan am periodis 

ganmavlobaSi ar iyo warmodgenili sxva SeTavazeba da air 

prodaqTsis SeTavazeba iyo im droisTvis erTaderTi, Sesabamisad, air 
prodaqTsis SeTavazeba ar iyo ukeTesi SeTavazebis dakargvis 

albaTobis matarebeli.378 

 

6.3. ,,sagnobrivi” iZuleba (substantive coercion) 

 

SeTavazebidan momdinare safrTxis kidev erTi saxeoba, 

romelic delaveris sasamarTlom airgasis saqmeSi gamoyo aris 

substantive coercion anu e.w. ,,sagnobrivi” iZuleba. ,,sagnobrivi” iZuleba 

gadajaWvulia Sesasyidi aqciebis fasis sakiTxTan, ufro sworad 

,,sagnobrivi” iZuleba fasis sakiTxze aris dayrdnobili. kerZod, 

,,sagnobrivi” iZuleba gvxvdeba maSin, Tu menejmenti 

keTilsindisierad SesTavazebs aqcionerebs, rom am ukanasknelebma ar 

miiRon sxva kompaniis, am SemTxvevaSi air prodaqTsis SeTavazeba, 

radgan menejmentis azriT, samomavlod misaRebi mogeba potenciurad 

ufro metia, vidre arsebuli SeTavazeba. Tumca miuxedavad amisa, 

aqcionerebma mainc SeiZleba uaryon direqtoratis rekomendacia da 

miiRon mtruli SeTavazeba. am SemTxvevaSi saxeze iqneba swored 

,,sagnobrivi” iZuleba.379 

                                                
377 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011), ,,An inadequate, non-

coercive offer may [ ] constitute a threat for some reasonable period of time after it is announced. The target 

corporation (or other potential bidders) may be inclined to provide the stockholders with a more attractive 
alternative, but may need some additional time to formulate and present that option. During the interim, the 

threat is that the stockholders might choose the inadequate tender offer only because the superior option has 

not yet been presented.... However, where there has been sufficient time for any alternative to be developed 

and presented and for the target corporation to inform its stockholders of the benefits of retaining their equity 

position, the “threat” to the stockholders of an inadequate, non-coercive offer seems, in most circumstances, 

to be without substance”, - Shamrock Holdings, Inc. v. Polaroid Corp., 559 A.2d 278, 289 (Del.Ch.1989). 
378 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011). 
379 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011).  
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 delaveris sasamarTlom faramaunTisa da Taimis saqmeSic 

ganixila fasis sakiTxi. kerZod, Taimis bordi Tvlida, rom Serwyma 

vornerTan gacilebiT ufro momgebiani iyo kompaniisTvis 

Sorsmimaval perspeqtivaSi, vidre faramaunTis SeTavazebis miReba. 

iuniTrinis saqmeSi380, sasamarTlom ,,sagnobrivi” iZuleba ganmarta 

rogorc riski, rom samizne korporaciis aqcionerebma miiRon 

araadeqvaturi SeTavazeba arcodnis an mcdari warmodgenis gamo, 

miuxedavad bordis mier gakeTebuli samomavlod misaRebi mogebis 

analizisa.381 

 imisaTvis, rom SeTavazebas axasiaTebdes ,,sagnobrivi” iZulebis 

safrTxe, ori elementi unda iyos saxeze: pirveli, menejments 

gulwrfelad unda sjerodes, rom SeTavazeba aris araadeqvaturi da 

kompaniis Rirebuleba aris ufro meti vidre SeTavazebuli fasi da 

meore, aqcionerebma unda uaryon menejmentis rekomendacia aqciebis 

ar gayidvasTan dakavSirebiT an unda sjerodeT, rom menejmenti ver 

Seasrulebs samomavlod meti mogebis miRebasTan dakavSirebiT 

dadebul pirobas.382 aucilebelia orive elementis Tanxvedra, 

winaaRmdeg SemTxvevaSi ar gveqneba ,,sagnobrivi” iZuleba. 

 airgasis saqmis ganxilvis dros saintereso Sedareba gakeTda 

faramaunTisa da Taimis saqmesTan mimarTebaSi. kerZod, marTalia 

faramaunTis da air prodaqTsis SeTavazebebi, orive samizne 

korporaciis bordebis TvalsazrisiT iyo Seusabamo kompaniebis 

realur RirebulebasTan magram airgasis bordis TvalsazrisiT, maT 

kompaniaSi ufro meti iyo dauyovnebliv mogebis miRebis msurveli 

aqcioneri (short-term value shareholder),383 xolo Taimis kompaniaSi ufro 

meti iyo xangrZlivmoqmed perspeqtivaze orientirebuli  aqcioneri 

(long-term value shareholder). faramaunTis mier gakeTebuli SeTavazebis 

,,sagnobrivi” safrTxis safuZveli iyo SerCeuli dro, kerZod, 

rodesac gaxmaurda Taimisa da vorneris Serwyma. safrTxe arsebobda, 

rom aqcionerebs ar mieRoT Taimis bordis rekomendacia da mainc 

                                                
380 iuniTrinis saqmeze visaubrebT qvemoT. 
381 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011), ,,the risk that 

stockholders might accept inadequate Offer because of ‘ignorance or mistaken belief’ regarding the Board's 

assessment of the long-term value of stock,” - Unitrin, Inc. v. Am. Gen. Corp., 651 A.2d 1361, 1385 

(Del.1995).  
382 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011), ,,two elements are 

necessary: (1) management must actually expect the value of the company to be greater than the offer-and be 

correct that the offer is in fact inadequate, and (2) the stockholders must reject management's advice or 
,,believe that management will not deliver on its promise,” - Gilson R. & Kraakman R., Delaware's 

Intermediate Standard for Defensive Tactics: Is There Substance to Proportionality Review?, 44 Bus. Law. 

247, 260 (1989). 
383 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011), aRniSnul saqmeSi 
dauyovnebliv mogebis miRebis msurveli aqcionerebi moxseniebulni arian, rogorc 
,,arbs” an ,,merger arbitrageurs”. 
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gaeyidaT aqciebi. airgasis bordis gancxadebiT safrTxe airgasis 

kompaniisTvis ufro meti iyo, radgan aqcionerTa umravlesobas 

swored dauyovnebliv mogebis miRebis msurveli aqcionerebi 

Seadgendnen, romelTac kompaniis aqciebi SeiZines mas Semdeg, rac 

gaxmaurda air prodaqTsis SeTavazeba (Tavis mxriv es aqciebi gayides 

airgasis Tavdapirvelma aqcionerebma, radgan air prodaqTsis mier 

gaxmaurebuli SeTavazebis safuZvelze gaizarda airgasis aqciebis 

fasi, xolo Tavdapirvelma aqcionerebma aqciebze gazrdili fasi 

miiCnies aqciebis gasxvisebisaTvis Sesaferis drod) da kidev ufro 

meti mogebis miRebas cdilobdnen.384 aseve, bordis gancxadebiT kidev 

ufro damamZimebeli faqtori iyo is, rom Taimisgan gansxvavebiT, 

romelic erTiandeboda vornerTan, airgass arsebuli SeTavazebis 

garda sxva SeTavazeba ar hqonda, amitom iZulebuli iyo 

SeenarCunebina sakuTari samomavlo ganviTarebis strategia, daecva 

kompania araadeqvaturi fasiT gayidvisgan da amoqmedebisTvis mzad 

hqonoda mis xelT arsebuli Tavdacvis RonisZiebebi. sasamarTlos 

gancxadebiT, saqmeSi Canda, rom airgasis aqcionerTa umravlesoba 

mzad iyo mieRo SeTavazeba, miuxedavad imisa, rom airgasi maT 

sTavazobda samomavlod ukeTes perspeqtivas. 

 rogorc zemoT aRvniSneT, imisaTvis, rom SeTavazebaSi 

arsebobdes ,,sagnobrivi” iZulebis safrTxe aucilebelia erTis mxriv 

SeTavazebis Seusabamoba arsebul RirebulebasTan da meores mxriv, 

aqcionerebma ar unda gaiziaron bordis rekomendacia aqciebis 

gasxvisebasTan dakavSirebiT. sasamarTlos gancxadebiT arsebobda 

safrTxe, rom aqcionerebs mieRoT arsebuli SeTavazeba, Tumca bords 

unda eCvenebina, rom SeTavazeba iyos Seusabamo realur 

RirebulebasTan, winaaRmdeg SemTxvevaSi ar iarsebebda ,,sagnobrivi” 

iZulebis safrTxe.  

 airgasis bords Sedgenili hqonda xuT wliani samoqmedo gegma, 

romelsac ufro meti mogeba unda moetana kompaniisTvis vidre air 

prodaqTsis SeTavazebas. aseve, sasamarTlom CaTvala, rom finansur 

da iuridiul mrCevlebze dayrdnobiT bordma sworad gansazRvra, 

rom SeTavazebis fasi iyo Seusabamo kompaniis RirebulebasTan. 

sasamarTlom iuniTrinis saqmidan moaxdina citireba, kerZod, 

                                                
384 Air Products and Chemicals, Inc. v. Airgas, Inc. 2011 WL 806417 (Del. Ch. 2011), ,,argument is premised 

on the fact that a large percentage (almost half) of Airgas's stockholders are merger arbitrageurs-many of 

whom bought into the stock when Air Products first announced its interest in acquiring Airgas, at a time when 

the stock was trading much lower than it is today-who would be willing to tender into an inadequate offer 
because they stand to make a significant return on their investment even if the offer grossly undervalues 

Airgas in a sale.” airgasis erTerTi direqtoris gancxadebiT dauyovnebliv mogebis 
miRebis msurveli aqcionerebi ,,don't care a thing about the fundamental value of Airgas. I know 

that. I naively spent a lot of time trying to convince them of the fundamental value of Airgas in the beginning. 

But I'm quite sure now, given that experience, that they have no interest in the long-term”. 
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delaverSi daregistrirebul korporaciaTa direqtorebs aqvT 

uflebamosileba gansazRvron, rom bazarze arsebuli kompaniis 

aqciebis fasi ar Seesabama am aqciebis realur Rirebulebas da 

daicvan kompaniis aqcionerebi iseTi SeTavazebebisagan, romelic im 

dros arsebuli menejmentis gegmis Tanaxmad, ar asaxavs kompaniis 

Sors mimaval perspeqtivas.385 airgasis bordma SeZlo eCvenebina, rom 

air prodaqTsis SeTavazebaSi arsebobda ,,sagnobrivi” iZulebis 

safrTxis niSnebi. 

 sakuTriv saqmeSi, sasamarTlom airgasis mxari daiWira. CvenTvis 

mniSvnelovani iyo gangvexila SeTavazebaSi arsebuli safrTis 

niSnebi aqcionerebis mimarT. ,,sagnobrivi” safrTxe, iseve, rogorc 

yvela sxva CamoTvlili safrTxe, ,,mtruli” SeTavazebis Tanmdevi 

movlenaa, rodesac SeTavazeba ar asaxavs samizne korporaciis 

realur Rirebulebas da rodesac aqcionerebi mzad arian daeTanxmon 

am SeTavazebas. aqciebis gasxvisebis ,,iZulebis” safrTxis qveS 

aRmoCndebian umciresobaSi myofi aqcionerebi, romlebsac am 

SemTxvevaSi warmoadgendnen Sors mimaval perspeqtivaze 

orientirebuli aqcionerebi. xolo bords xelmZRvanelobis 

movaleobani akisria, rogorc dauyovnebliv mogebis miRebis 

msurveli, aseve, xangrZliv perspeqtivaze orinetirebuli 

aqcionerebis mimarT. aseve, airgasis saqmis SemTxvevaSi, kompaniis 

mimarTs ar amoqmedebula revlonis testi, radgan miuxedavad 

SeTavazebisa, samizne kompaniam ar Secvala moqmedebis strategia da 

gadawyvita Tavi daecva SeZenisgan. Sesabamisad, ar amoqmeddeboda 

kompaniis maqsimalur fasad gasxvisebis valdebuleba.386  

 Tavdacvis korporaciulsamarTlebrivi RonisZiebebis 

gamoyenebis dros mniSvnelovania ganisazRvros konkretulad ra 

safrTxeebisgan unda daicvan Tavdacvis RonisZiebebma korporacia. 

radgan rogorc aRiniSna, iunikalis testis standartebi 

avaldebulebs bords, rom aCvenos erTi mxriv safrTxis realuroba, 

xolo meore mxriv gatarebuli RonisZiebebis Sesabamisoba arsebul 

safrTxesTan.  

 

 

                                                
385 Unitrin, Inc. v. Am. Gen. Corp., 651 A.2d 1361, 1385 (Del.1995), ,,The directors of a Delaware 

corporation have the prerogative to determine that the market undervalues its stock and to protect its 

stockholders from offers that do not reflect the long-term value of the corporation under its present 

management plan”. 
386 aRniSnul Temaze visaubreT faramaunTisa da Taimis saqmis ganxilvis dros.  
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7. korporaciulsamarTlebrivi TavdacviTi RonisZiebebi delaverisa 
da qarTuli sakorporacio samarTlis magaliTze 

 
Cveni naSromi gadamwyvet fazaSi Sedis, rodesac unda 

ganvixiloT uSualod korporaciul-samarTlebrivi TavdacviTi 
RonisZiebebi delaveris sakorporacio samarTalze dayrdnobiT da 
aseve SevecadoT, rom moviZioT Tavdacvis RonisZiebebis SesaZlo 
variaciebi qarTul sakorporacio samarTalSi. 

zogadad SeiZleba aRiniSnos, rom literaturis moZiebis 
procesSi arsad Semxvedria Tavdacvis RonisZiebebis sruli da 
amomwuravi CamonaTvali. Sesabamisad, naSromis miznebidan 
gamomdinare, Sevecdebi SemogTavazoT Tavdacvis korporaciul-
samarTlebrivi RonisZiebebis, Sinaarsobrivi TvalsazrisiT mainc, 
metnaklebad sruli da amomwuravi CamonaTvali.  

 
 
7.1. damatebiTi ufleba (Poison Pills)

387  
 

Poison Pills anu damatebiTi ufleba - ra igulisxmeba aRniSnuli 
terminis qveS, vin SeiZleba iyos aRniSnuli uflebis matarebeli da 
rogor SeiZleba am uflebis ganxorcieleba. 388 

aRniSnuli Tavdacvis RonisZiebebi gaTvaliswinebulia 
delaveris sakorporacio samarTliT389, maT, aseve, iTvaliswinebs 
modeluri kanoni korporaciebis Sesaxeb.390 Poison Pills anu am terminis 
sityva-sityviTi mniSvnelobiT ,,mowamluli abebi” aris 
aqcionerebisaTvis miniWebuli uflebebis krebiTi saxeli, romelic 
SesaZleblobas aZlevs aqcioners konkretuli movlenis dadgomis 
SemTxvevaSi moiTxovos kompaniisgan damatebiTi fasiani qaRaldebi.391 
bordis mier aRniSnuli RonisZiebis, iseve rogorc sxva Tavdacvis 
RonisZiebebis, ganxorcielebis SemTxvevaSi, unda dakmayofildes 
iunikalis testiT gaTvaliswinebuli orive kriteriumi. 

                                                
387 Lipton M., Pills, Polls, and Professors Redux, Corporate Governance, Law, Theory and Policy, Edited By 

Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 576, ,,In September, 1982, I published a 

memorandum describing the “Warrant Dividend Plan”. The “warrant” of the Warrant Dividend Plan was a 

security that could be issued by the board of directors of a target company (before or after it was faced with an 

unsolicited bid) that would have the effect of icreasing the time available to the board to react to an 

unsolicited bid and allowing the board to maintain control over the process of responding to the bid. 

Beginning at the end of 1982, in various forms it was used successfully by targets of hostile bids to gain time 

and maximize shareholder value. Six months later, in 1983, the plan was given its unfortunate nickname by an 

investment banker who had nothing to do with its creation. When asked by a Wall Street Journal reporter 

what to call a security – modeled on the Warrant Dividend Plan – issued on my advice by Lenox, Inc. to 

defend against a hostile tender offer, this banker responded flippantly, ,,a poison pill.”    
388 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 779. 
389 DGCL, §151. 
390 MBCA, §6.01. 
391 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 779, 

,,poison pill” is a colloquial name for various rights given to shareholders entitling them to additional 

securities of the company upon the happening of certain events. These plans have been adopted by more than 

1000 public corporations and over half of the largest 500 American corporations, making them one of the 

most popular defensive tactics adopted by management seeking to deter hostile takeovers”. 
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Poison Pills ZiriTadad aris ori saxis.392 pirvel SemTxvevaSi, 
direqtorebi kompaniis yvela aqcioners aniWeben gansazRvrul 
uflebebs, romelTac Cveulebriv SemTxvevaSi ar aqvT Rirebuleba. 
magram maTi Rirebuleba warmoiqmneba im SemTxvevaSi, rodesac 
magaliTad, SemZeni gadawyvets dasaxelebul kompaniaSi aqciebis 20%-
is an 25%-is SeZenas an gamoacxadebs satendero SeTavazebas. aseTi 
movlenebis dadgomis SemTxvevaSi kompaniis yvela aqcioneri, 
vgulisxmobT kompaniis Tavdapirvel aqcionerebs, iZens uflebas, rom 
Seisyidos kompaniis mier gamoSvebuli damatebiTi aqciebi sabazro 
Rirebulebaze bevrad ufro iafad (flip-in). Semsyidvel kompanias igive 
ufleba ar aqvs. Sedegad Semsyidvel kompanias gacilebiT ufro Zviri 
SeiZleba daujdes samiznis SeZena. meore SemTxvevaSi, dasaxelebuli 
Tavdacvis RonisZiebis safuZvelze, samizne kompaniis aqcionerebs 
eniWebaT ufleba, rom SeiZinon SeRavaTian fasad im kompaniis aqciebi, 
romel kompaniaSic unda gaerTiandes samizne kompania (flip-over).393 Tu 
Semsyidveli kompania, tranzaqciis pirvel etapze moaxerxebs, samizne 
kompaniis aqciebis sakontrolo paketis xelSi Cagdebas, ,,mowamluli 
abebis” meore varianti, xels SeuSlis Semsyidvels, rom gaerTiandes 
samiznesTan da miscems SesaZleblobas samizne kompanias, rom 
ganviTardes damoukideblad.394  

zogadad aRniSnuli Tavdacvis RonisZieba damatebiTi stimulia 
SemsyidvelisTvis, rom mivides samizne kompaniis bordTan da 
SeTavazeba gaxados megobruli, radgan Tu Semsyidvelma mainc SeiZina 
aqciebis is raodenoba, rac gaxda mowamluli abebis amoqmedebis 
safuZveli, mowmaluli abebis gamoTxova SeuZlebeli iqneba.395 
mowamluli abebis amoqmedebamde, direqtorebs, rogorc aRniSnuli 
Tavdacvis RonisZiebis implementatorebs, aqvT dasaxelebuli 
Tavdacvis RonisZiebis ukan gamoxmobis ufleba.396  

                                                
392 Wachtell, Lipton, Rosen & Katz, Takeover Law and Practice, 2012, 64. xelmisawvdomia: 
<http://www.law.qmul.ac.uk/docs/events/corporate%20law/65795.pdf>. 
393 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 779. 
394 SesaZlebelia Segvxvdes mowamluli abebis sxva CamonaTvalic, magaliTad, ,,Flip-

over" Rights allow the holders to purchase shares in the acquiring company under certain circumstances, 

"flip-in" Rights allow the holders to purchase shares of the target company, and "back-end" Rights entitle the 

holders to acquire debt securities or other assets,” - Velasco J., The Enduring Illegitimacy of the Poison Pill, 

27 Iowa Journal of Corporation Law 381, 2002, 2.  
395 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 780. 

396 Velasco J., The Enduring Illegitimacy of the Poison Pill, 27 Iowa Journal of Corporation Law 381, 2002, 

2, ,,There are only three known ways around the poison pill. The first is to negotiate a friendly transaction 

with the target company. This is possible because the Rights are redeemable by the target company's board of 

directors until the poison pill is triggered. If a friendly arrangement can be reached, the poison pill Rights can 

be redeemed and the takeover can continue. However, this is little more than a phantom option; if a friendly 
transaction were feasible, a hostile bid would not have been necessary. A second way around the poison pill is 

to persuade the courts that the target company's board of directors is breaching its fiduciary duties by refusing 

to redeem the poison pill Rights. If this can be done, the court may order the company to redeem the Rights 

and allow the takeover to continue. However, courts are not easily persuaded. The target company can often 

develop a plausible rationale for resisting the hostile takeover in the interests of its shareholders. Despite the 

obvious benefits to shareholders, who would prefer to sell their shares at an often substantial premium to 

market price, courts are hesitant to second-guess the business judgment of directors. Thus, the courts tend to 

permit the target company's directors to resist hostile takeovers, by means of the poison pill or otherwise. The 

http://www.law.qmul.ac.uk/docs/events/corporate%20law/65795.pdf


 151 

rogorc vxedavT ,,damatebiTi uflebis” matarebeli aris 
aqcioneri da ara aqcia. xolo Tavis mxriv aqciis mflobeloba 
ganapirobebs am uflebis ganxorcielebas. marTalia aqciis 
gamoSvebis Semdeg aqciasTan dakavSirebuli ufleba-movaleobebis 
Secvla dauSvebelia magram rogorc delaveris sakorporacio 
samarTliT gaTvaliswinebul muxlebSi vnaxavT, SesaZlebelia maTi 
gamosyidva, gardaqmna da a.S. samizne korporaciis ZirZvel 
aqcionerebs ,,damatebiTi ufleba” warmoeSobaT aqciebis flobidan 
gamomdinare anu erTi da igive klasis SigniT aqciebs SeiZleba 
hqondeT Tanabari ufleba-movaleoba magram es ar niSnavs, rom 
aqcionerebic Tanabari uflebebiT sargebloben. swored 
aqcionerisaTvis am uflebis miniWeba gvaZlevs SesaZleblobas, rom 
gamoviTxovoT ,,damatebiTi ufleba”, rogorc Tavdacvis RonisZieba. 
gamoSvebis Semdeg aqciisaTvis miniWebuli uflebis gamoTxova 
SeuZlebeli iqneboda.397   

delaveris sakorporacio samarTlis 151 (e) muxlis Tanaxmad, 
aqciaTa nebismier klass SeiZleba mieniWos ufleba, rom gardaiqmnas 
an gaicvalos konkretul movlenis safuZvelze, aqciis mflobelis an 
korporaciis mier igive an sxva klasis aqciebSi saregistracio 
ganacxadis an bordis mier miRebuli gadawyvetilebis safuZvelze 
dadgenil fasad da wesiT.398 xolo 157 (a) muxlis Tanaxmad, 
sazogadoebis saregistracio ganacxadis Sesabamisad korporaciis 
bordis gadawyvetilebis safuZvelze, yvela korporacias SeuZlia 
Seqmnas da gamouSvas, aqciasTan da sxva fasiani qaRaldis 
gamoSvebasa da gayidvasTan dakavSirebuli an masTan kavSiris gareSe 
arsebuli ufleba, romelic mflobels aniWebs korporaciis aqciebis 
Sesyidvis uflebas.399  

modeluri kanonis korporaciebis Sesaxeb, kerZod, am kanonis 
6.01(c)(2)-s Tanaxmad, ,,saregistracio ganacxadi SeiZleba 
iTvaliswinebdes, rom aqciaTa gansazRvrul klasebs SeiZleba 
hqondeT gamosyidvis an gardaqmnis ufleba korporaciis, aqcioneris 
gadawyvetilebis an konkretuli movlenis dadgomis safuZvelze 

                                                                                                                                               
third way around the poison pill is to launch a proxy contest to remove the target company's board of directors 

and replace them with a more sympathetic group. This new board of directors can then redeem the poison pill 

Rights and allow the hostile takeover to proceed. A proxy contest, however, is expensive and time-

consuming. Thus, only the most determined bidders can proceed with this option, and yet, this is the only real 

option available to most hostile bidders.” 
397 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 52.11. 
398 DGCL, § 151 (e), ,,Any stock of any class or of any series thereof may be made convertible into, or 

exchangeable for, at the option of either the holder or the corporation or upon happening the specified event, 

shares of any other class or classes or any other series of the same or any other class or classes of stock of the 
corporation, at such price or prices or at such rate or rates of exchange and with such adjustments as shall be 

stated in the certificate of incorporation or in the resolution or resolutions providing for the issue of such stock 

adopted by the board of directors as hereinabove provided”. 
399 DGCL, § 157 (a), ,,Subject to any provisions in the certificate of incorporation, every corporation may 

create and issue, whether or not in connection with the issue and sale of any shares of stock or other securities 

of the corporation, rights or options entitling the holders thereof to aquire from the corporation any shares of 

its capital stock of any class or classes, such rights or options to be evidenced by or in such instrument or 

instruments as shall be approved by the board of directors”.   
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fasiani qaRaldis, fulis, valis an sxva qonebis nacvlad dadgenili 
wesiT gansazRvruli odenobiT”.400   

zemoT aRniSnulidan gamomdinare, SegviZlia vTqvaT, rom 
saxezea aqciasTan dakavSirebuli ufleba gardaiqmnas sxva fasian 
qaRaldad an iyos gamosyiduli gansazRvrul fasad. amasTan sxva 
fasian qaRaldad gardaqmna SesaZlebelia ara mxolod im kompaniaSi, 
romlis aqcionerebic arian, aramed aseve sxva kompaniaSic da rac 
mTavaria aRniSnuli uflebis asamoqmedeblad aucilebelia 
konkretuli movlenis (triggering event an substantial event) dadgoma. 
delaveris sakorporacio samarTalis Tanaxmad, direqtorebma 
aqciebis gamoSvebamde unda gaiTvaliswinon aqciebisTvis aseTi 
uflebebis miniWebis sakiTxi. ra Tqma unda, direqtorebis 
gadawyvetileba ver iqneba saregistracio ganacxadiT dadgenili 
wesis sawinaaRmdego. direqtorebi gvevlinebian rogorc 
aRmasruleblebi, romlebic saregistracio ganacxadis da 
kanonmdeblobiT dadgenili wesiT moqmedeben, romlis farglebSic 
maT, aqvT aqciebis gamoSvebis win, aqciebis aseTi uflebebiT 
datvirTvis SesaZlebloba.401  

modeluri kanonis 6.02 muxli saubrobs, rom direqtorebs 
saregistracio ganacxadiT SeiZleba mieniWos nebadarTuli402 
aqciebisTvis uflebebis da damatebiTi pirobebis gansazRvris 
sakiTxi. rac amavdroulad mianiSnebs bordis uflebaze, rom 
gaiTvaliswinos aqciebis gamoSvebis dros aqciebis gamosyidvis an 
gardaqmnis privilegiac. 

rac Seexeba TviTon termins Poison Pills pidapiri mniSvnelobiT 
aRniSnavs ,,mowamlul abebs”. Sinaarsobrivi mniSvneloba xazs usvams 
aqcionerisaTvis damatebiTi uflebis miniWebis sakiTxs da swored es 
damatebiTi uflebebi aris Tavdacvis RonisZiebis ganmapirobebeli 
faqtori. amasTan, rogorc gansaxilvel sasamaTlo saqmeebSi vnaxavT, 
ar arsebobs ,,mowamluli abebis” erTi konkretuli mimarTuleba, is 
ufro sxvadasxva saxis RonisZiebebis aRmniSvneli erToblivi 
saxelia. Sesabamisad, Cemi azriT mowamluli abebis qarTul 
Sesatyvisad SegviZlia gamoviyenoT  termini ,,damatebiTi ufleba” anu 
Tavdacvis korporaciuli RonisZiebebis gamoyenebis WrilSi, 
aqcionerebisaTvis miniWebuli damatebiTi ufleba. es damatebiTi 
ufleba miscems aqcioners, samizne kompaniis mier gamoSvebuli an 
Semsyidveli kompaniis aqciebis sabazro Rirebulebaze ufro dabal 
fasad Sesyidvis uflebas.  

                                                
400 MBCA, §6.01 (c), ,,The articles of incorporation may authorize one or more classes of shares that: (2) are 

deemable or convertible as specified in the articles of incorporation: (i) at the option of the corporation, the 

shareholder, or another person or upon the occurrence of a specified event; (ii) fro cash, indebtedness, 

securities, or other property; and (iii) at prices and in amounts specified, or determined in accordance with a 

formula”. 
401 rogorc zemoT aRvniSneT, delaveris sakorporacio samarTali da sasamarTlo 
praqtika gansakuTrebul xazs usvams bordis mier kompaniis xelmZRvanelobis 
sakiTxs, DGCL, §141.  
402 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 59-e muxli ganmartavs 
,,nebadarTuli aqciebis” mniSvnelobas.  



 153 

zemoT ganvixileT ,,mewarmeTa Sesaxeb” kanonis me-3 muxlis me-9 
punqti da 52-e muxlis 1-li da 11 punqtebi, ganxilvis dros aRvniSneT, 
rom gansxvavebiT xmis da dividendis miRebis uflebisagan, sxva 
sakiTxebTan mimarTebaSi SesaZlebelia erTi klasis aqciebis 
mflobelebs Soris gansxvavebuli uflebrivi mdgomareobis arseboba. 
iunikalis saqmis ganmxilvelma sasamarTlom SerCeviTi uflebebis 
arsebobis gasamarTlebel safuZvlad korporaciis da aqcionerebis 
interesebis dacva daasaxela.  
      rogorc aRvniSneT ,,mowamluli abebis” arseboba 
dakavSirebulia SerCeviTi uflebebis arsebobasTan. Sesabamisad, 
qarTul sakorporacio samarTalSi ,,mowamluli abebis”, rogorc 
korporaciul-samarTlebrivi TavdacviTi RonisZiebis, implementacia 
SeuZlebeli iqneba aqcionerTa ,,SerCeviTi Tanabari mopyrobis” 
principis gamoyenebis gareSe. 

aqcionerebisaTvis damatebiTi uflebis miniWebasTan 
dakavSirebuli sakiTxi SeiZleba daisvas Semdegnairad – ramdenad 
eqnebaT qarTuli kompaniis aqcionerebs ,,damatebiT ufleba”, 
magaliTad, ara sakuTari kompaniis, aramed Semsyidveli kompaniis 
aqciebTan mimarTebaSi? aseTi tipis sakiTxebs pirdapir iTvaliswinebs 
delaveris sakorporacio samarTali, da ,,mowamlul abebs” efeqti im 
kompaniazec eqnebaT, visac SeiZleba samizne kompania gauerTianon. 
qarTuli sakorporacio samarTali ar krZalavs sazogadoebis 
wesdebiT am saxis ,,damatebiTi uflebis” gaTvaliswinebas. 
SesaZlebelia samizne kompaniis wesdebiT gaviTvaliswinoT 
Semsyidvel kompaniasTan SesaZlo gaerTianebis SemTxvevaSi samizne 
kompaniis aqcionerTa uflebebi Semsyidveli kompaniis aqciebTan 
dakavSirebiT. Tu gaerTianeba moxdeba am uflebebis gamoyenebis 
gareSe, maSin gamova, rom mxareebma daarRvies samizne kompaniis 
wesdeba da ar ganaxorcieles aqcionerebisaTvis wesdebiT miniWebuli 
uflebebi. wesdebiT ,,damatebiTi uflebis” gaTvaliswineba 
Semsyidveli kompaniis aqciebTan mimarTebaSi, daexmareba samizne 
kompanias, rom dablokos tranzaqciis meore safexuri – Serwyma 
Semsyidvel kompaniasTan da ganviTardes damoukideblad.  

rogorc zemoT aRvniSneT, ,,mowamluli abebi” moicavs or 
ZiriTad nawils – aqcionerTa uflebebs kompaniis aqciebTan 
dakavSirebiT da aqcionerTa uflebebs Semsyidveli kompaniis 
aqciebTan dakavSirebiT. radgan es ukanaskneli ganvixileT, gadavideT 
aqciaTa damatebiTi uflebebis pirvel nawilze.  

,,mowamluli abebis” arseboba dakavSirebulia SerCeviTi 
uflebebis arsebobasTan. davuSvaT samizne kompaniis wesdebiT 
gaTvaliswinebulia ,,mowamluli abebis” amoqmedebis safuZveli, 
kerZod, Semsyidveli kompaniis mier samizne kompaniaSi 15% aqciebis 
SeZena. rogorc ki Semsyidveli SeiZens 15% aqciebs samizne kompaniaSi, 
samizne kompaniis Tavdapirvel aqcionerebs gauqtiurdebaT 
damatebiTi uflebis danawesiT gaTvaliswinebuli uflebebi da 
SeeZlebaT samizne korporaciis mier gamoSvebuli axali aqciebis 
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sabazro Rirebulebaze ufro iafad SeZena.403 analogiuri uflebebi, 
miuxedavad imisa, rom Semsyidvels ,,mowamluli abebis” amoqmedebis 
momentSi Sesyiduli aqvs samizne korporaciis aqciebis nawili, Tavad 
Semsyidvelis aqcionerebs ar uaqtiurdebaT. gamodis, rom aqciaTa 
erTi da igive klasis aqcionerebs Soris SesaZlebelia gansxvavebuli 
ufleba-movaleobebis arseboba,404 Tumca delaveris sasamarTlos 
korporaciis SigniT aqciaTa erTi da igive klasis aqcionerebisaTvis 
gansxvavebuli uflebebis miniWebis sakiTxi pirdapir arasodes 
ganuxilavs. es gaTvaliswinebulia delaveris sakorporacio 
samarTliT.405 Tu Cven am ukanasknel pozicias mivyvebiT, SegveZleba 
,,mowamluli abebis” Tavdacvis korporaciuli RonisZiebis meqanizmis 
gamoyeneba, im SemTxvevaSi, Tu Semsyidveli kompania ganizraxavs 
samiznis xelSi Cagdebas. magaliTad, wesdebiT SeiZleba 
gaviTvaliswinoT, rom ,,mowamluli abebis” principi amoqmeddes mas 
mere, rac Semsyidveli SeiZens samizne kompaniis aqciebis 15%-s. aseTi 
movlenis dadgomis SemTxvevaSi, samizne kompaniis danarCen 
aqcionerebs warmoeSobaT ufleba, rom SeiZinon kompaniis axlad 
gamoSvebuli aqciebi sabazro Rirebulebaze iafad, xolo sakuTriv 
Semsyidvel kompanias amisi ufleba ar eqneba, miuxedavad imisa, rom 
,,mowamluli abebis” amoqmedebis dros Semsyidveli kompania ukve aris 
samizne kompaniis aqciebis nawilis mflobeli. amasTan, rogorc 
zemoT aRvniSneT, am uflebebis gamoTxova SeuZlia mxolod samizne 
kompaniis bords.  

Cemi azriT, rodesac erTi kompania cdilobs meore kompaniis 
xelSi Cagdebas, es Tavidanve gulisxmobs samizne kompaniis da 
samizne kompaniis aqcionerebis araTanabar mdgomareobaSi Cayenebas. 
Semsyidveli kompania swored imitom yidulobs samizne kompaniis 
aqciebs, rom samizne kompania Tavisi gavlenis qveS gadaiyvanos da 

                                                
403 Ji L. X., A New Look at Dead Hand Provisions in Poison Pills: Are They Per Se Invalid After Toll 

Brothers and Quiturn?, 44 Saint Louis University Law Journal 223, 2000, 3, ,,Although there are many 

variations as discussed below in detail, poison pills all share some common key features. One key feature is 

that when a "triggering event" occurs, the pill entitles all shareholders of the target company, other than the 

hostile bidder, to purchase stock of the target company or that of the bidder at a substantial discount compared 

to the then-current market price. An exercise of this right results in a severe dilution of the hostile bidder's 

holdings. The dilution is so substantial that hostile bidders are forced to negotiate with the target board instead 

of triggering the pill since typically the board is the only body entitled to redeem the pill. In the case of a dead 
hand poison pill, only the continuing directors can redeem. In any event, in the absence of elimination of the 

pill, the bidder can proceed with the acquisition only by suffering a massive dilution.” 
404

 saintereso mosazrebaa gamoTqmuli aqcionerebis SerCeviT uflebebTan 
dakavSirebiT, kerZod, SesaZlebelia diskriminacia aqcionerebs Soris da ara 
aqciebs Soris, Velasco J., The Enduring Illegitimacy of the Poison Pill, 27 Iowa Journal of Corporation 

Law 381, 2002, 10, ,,The flip-in pill and back-end pill are most susceptible to the criticism that they 

impermissibly discriminate among shares of the same class by granting meaningful Rights to some 
shareholders and meaningless Rights to others. This is problematic because, while most state corporation laws 

permit shares of different classes to have different rights, they forbid, either explicitly or implicitly, 

discrimination among shares of the same class. Most courts that have struck down the poison pill have done 

so on this ground. Delaware courts have never directly dealt with this issue. However, other courts that have 

dealt with the issue have argued that poison pills do not discriminate among shares (which is forbidden), but 

only among shareholders (which is not forbidden).” 
405 Henry L. G., Continuing Directors Provisions: these next generation shareholder rights plans are fair and 

reasoned responses to hostile takeover measures, 79 Boston Law Review 989, 1999, 3. 
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aiZulos masTan mierTeba an aqcios Tavis Svilobil kompaniad. amas 
SeiZleba Tan axldes aqciebis orsafexurovani Sesyidva, romelic 
atarebs, rogorc zemoT aRvniSneT, iZulebiT xasiaTs.406 Cemi azriT 
araTanabari mdgomaroeba Tavidande iqmneba da mas qmnis Semsyidveli 
kompania samizne kompaniis dauflebis mcdelobiT. aseTi daufleba 
yovelTvis mtrulia, radgan sxva SemTxvevaSi samizne kompania 
mowamlul abebs ar gamoiyenebs. samizne kompaniis mier aqciebis 
damatebiTi uflebis amuSaveba aris samizne kompaniis pasuxi 
Semsyidvelis mier Seqmnil araTanabar mdgomareobaze. 

imisaTvis, rom kargad gavaanalizoT ,,mowamluli abebis”, 
rogorc TavdacviTi RonisZiebis gamoyenebis SesaZlebloba, 
aucilebelia ganvixiloT sasamarTlo praqtikis magaliTebi.407 
erTerTi yvelaze ufro mniSvnelovani sasamarTlo saqme, romelic 
ganixila delaveris sasamarTlom da romelmac ganamtkica 
,,mowamluli abebis” samarTlebrivi mdgomareoba aris saqme morani 
haushold inTerneiSenalis winaaRmdeg.408 

haushold inTerneiSanali iyo diversificirebuli kompania, 
romelsac hqonda Svilobili kompaniebi finansur servisebSi, 
transportirebis da manufaqturis mimarTulebiT. morani iyo 
hausholdis erTerTi direqtori da daison-kisner-moranis 
xelZRvaneli. dasaxelebuli kompania amavdroulad iyo haushold 
inTerneiSenalis yvelaze didi aqcioneri. 1984 wels haushold 
inTerneiSenalis bordma miiRo gadawyvetileba Tavdacvis 
korporaciuli RonisZiebebis saxiT ,,uflebaTa xelSekrulebis” 
damtkicebis Sesaxeb. aRniSnuli dokumenti gulisxmobda Semdegs – 
kompaniis Cveulebrivi klasis aqciebis mflobelebs eqnebodaT erTi 

                                                
406 Lipton M., Pills, Polls, and Professors Redux, Corporate Governance, Law, Theory and Policy, Edited By 

Joo W. T., Carolina Academic Press, 2nd ed., Durham, 2010, 575, ,,Tender offers are not functional 

equivalents of free votes, since the decision not to tender (whether into an all-cash, all-shares offer or a two-

tier, front-end loaded offer) carries with it economic risks and detriments; not knowing whether the mass of 

other shareholders will tender or not, the individual holder faces the classic “prisoner’s dilemma” and is 

effectively stampeded into tendering. The proponents of takeover defenses also observed that many hostile 

bids were opportunistic attempts to buy assets on the cheap, and that there was no empirical evidence that 

such takeovers were always (or ever) good for the economy.”  

407 ,,mowamluli abebis” gamoyenebis da sasamarTlos mier ganxilvis pirveli 

SemTxveva dafiqsirda niu jersis StatSi, Cohen M. M., “Poison pills” as a negotiating tool: 

seeking a cease-fire in the corporate takeover wars, Columbia Business Law Review 459, 1987, 4, ,,Lenox, 

Inc. ("Lenox") issued the first poison pill to initiate litigation in June 1983 in response to the unwelcome 

advances of Brown-Forman Distillers Corp. ("Brown-Forman"). Brown-Forman had commenced a tender 

offer for "any and all" shares of Lenox at $ 87 and announced a follow-up merger. Lenox responded by 

issuing an original pill -- a dividend of convertible preferred stock at the ratio of one share for every forty 

common shares. This preferred stock was convertible into the voting common stock of the acquirer should 

Lenox merge with another entity or sell all of its assets. Brown-Forman sought a temporary restraining order, 
but the Federal District Court in New Jersey refused to issue the order.  The court found that Lenox's 

defensive tactics, including the pill, were not "clearly illegal and contrary to the shareholder's interests." Thus, 

the poison pill appeared to have withstood its first legal challenge.  This victory would proved short-lived -- 

the first crude poison pill had been too weak.  Shareholders were still enticed to tender because of the large 

premium offered. The preferred stock had not deterrent effect because it only provided an additional dividend 

of twelve cents per share. Lenox finally capitulated and sold out at $ 90 per share, but not before Brown-

Forman agreed to retain upper management. “ 
408 Moran v. Houshold International, Inc. Delaware Supreme Court, 1985, 500 A.2d 1346. 



 156 

,,ufleba” erTi aqciis sanacvlod, romelic gauaqtiurdebodaT 
sxvadasxva safuZvelze dayrdnobiT. es safuZvlebi iyo Semdegi saxis 
– hausholdis aqciaTa 30%-ze satendero SeTavazebis gamocxadeba da 
meore, hausholdis aqciaTa 20%-is SeZena nebismier sxva organizaciis 
an sxva aqcionerTa jgufis mier. Tu gamocxaddeboda kompaniis 30%-ze 
satendero SeTavazeba, Tavdacvis RonisZiebiT gaTvaliswinebuli 

uflebebi gaaqtiurdebodnen da SeeZlebodaT axali privilgიrეbuli 
aqciebis erTi measedis SeZena 100 dolarad da es uflebebi 
gamosyidvadi iyo bordis mier, rogorc erTi ufleba 0.50 dolari. 
Tu hausholdis aqciaTa 20%-s SeiZenda romelime sxva kompania, 
aRniSnuli uflebebi gaaqtiurdeboda da SeeZleboda erTi measedi 
privilegirebuli aqciebis SeZena da amavdroulad es uflebebi 
gamosyidvadi aRar iqneboda. aseve, aRniSnuli Tavdacvis RonisZiebis 
Tanaxmad Tu aqcioneri ar gamoiyenebda uflebas privilegirebuli 
aqciebis mimarT, maSin mas eqneboda Semsyidveli kompaniis 200 
dolari Rirebulebis Cveulebrivi aqciebis 100 dolarad SeZenis 
ufleba. es ukanaskneli ufleba aRmocendeboda Tu Semsyidveli 
kompania gadawyvetda samizne kompaniasTan gaerTianebas.  

hausholdis bordma Tavdacvis RonisZiebebis gatarebamde gaiara 
konsultaciebi sxvadasxva kompaniebTan, romlebmac im dros 
arsebuli mdgomareobidan gamomdinare urCies mtruli SeZenis 

sawinaaRmdego politika gaetarebina. ბordis sxdomaze, rodesac 
,,mowamluli abebis” miReba daamtkices, xmaTa raodenoba gaiyo: 14 
momxre da 2 winaaRmdegi. sxdoma eswrebodnen aseve eqspertebi, 
romlebmac urCies Tavdacvis RonisZiebebis gatareba.409 Sedegad 
moranma da misma kompaniam Seitanes sarCeli hausholdis winaaRmdeg. 

sasamarTlom saqmis ganxilva daiwyo direqtorebis 
xelmRvanelobiTi uflebamosilebis gansazRvris sakiTxiT – ramdenad 
iyo TavdacviTi RonisZiebebis gatarebis Sesaxeb gadawyvetilebis 
miReba direqtorebis uflebamosilebis farglebSi. mosarCeleebis 
TvalsazrisiT bordi ar iyo uflebamosili daemtkicebina Tavdacvis 
RonisZiebebi, aseve, bordi ar iyo uflebamosili SeezRuda 
aqcionerebis ufleba, rom am ukanasknelebs aerCiaT mtruli 
SeTavazeba aqciebis SesyidvasTan dakavSirebiT. 

mosarCele mxare delaveris sakorporacio samarTlis 157-e 
muxls, romlis safuZvelzec aris SesaZlebeli Tavdacvis 
korporaciuli RonisZiebebis implementacia, uwodebda muxls, 
romelic iZleoda mxolod korporaciis finansirebisTvis damatebiTi 
uflebebis damtkicebis SesaZleblobas. mosarCeleebma aRniSnes, rom 
157-e muxli ar iZleoda modelirebuli uflebebis gamocemis, aseve, 
sxva kompaniis aqciebTan dakavSirebiT uflebebis miniWebis 
SesaZleblobas. Sesabamisad bords ar SeeZlo 157-e muxlis 
safuZvelze Tavdacvis RonisZiebebis implementacia. sasamarTlo ar 
daeTanxma mosarCeelebis pozicias delaveris sakorporacio 

                                                
409 Cohen M. M, “Poison pills” as a negotiating tool: seeking a cease-fire in the corporate takeover wars, 

Columbia Business Law Review 459, 1987, 5, ,,The court found it important that the Household pill had been 

adopted by a board composed primarily of outside directors before a takeover had been initiated.” 
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samarTlis 157-e muxlTan dakavSirebiT.410 kerZod, mosarCeleebma ver 
SeZles damtkiceba, rom 157-e muxlis mizani iyo mxolod korporaciis 
finansirebisTvis damatebiTi uflebebis gamocema. aseve, sasamarTlom 
aRniSna, rom aqcionerebisTvis miniWebuli uflebebi ar iyo 
modelirebuli, radgan mowamluli abebiT miniWebuli uflebebis 
ganxorcieleba SesaZlebeli iqneboda, rodesac dadgeboda amis 
safuZveli (rogorc zemoT aRvniSneT Sesyiduli iqneboda 
hausholdis aqciaTa 20% an gamocxaddeboda satendero SeTavazeba 
hauholdis aqciaTa 30% SeZenasTan dakavSirebiT). aseve, 157-e muxlis 
safuZvelze, sasamarTlom daadgina, rom SesaZlebeli iyo 
aqcionerebisaTvis sxva kompaniis aqciebTan dakavSirebiT uflebebis 
miniWeba. bordi uflebamosili iyo aRniSnuli muxlis safuZvelze 
gaetarebina Tavdacvis RonisZiebebi. 

rogorc zemoT aRiniSna, mosarCeleebi acxadebdnen, rom bordi 
ar iyo uflebamosili moexdina aqcionerebis uflebebis xelyofa – 
daTanxmebodnen Tu ara mtrul SeTavazebas. sasamarTlom aRniSna, 
rom aqcionerebis uflebebi mtruli SeZenis SezRudvasTan 
dakavSirebiT ar iyo xelyofili, miuxedavad Tavdacvis RonisZiebebis 
gatarebisa, aqcionerebs hqondaT SesaZlebloba mieRoT mtruli 
SeTavazeba. aseve, sasamarTlos gancxadebiT gatarebuli Tavdacvis 
RonisZiebebi ar iyo absoluturi, arsebobda mtruli SeZenis sxva 
saSualebebic, romelTac aRniSnuli Tavdacvis RonisZiebebi ar 
iTvaliswinebda.411 aseve, Tu direqtorebi mtrul SeZenasTan 
dakavSirebiT gadawyvetdnen gatarebuli Tavdacvis RonisZiebebis 
amoqmedebas, maTi gadawyvetileba mainc iqneboda Semowmebuli 
xelmZRvanelobis movaleobis farglebSi.  

mosarCeleebma, aseve, ganacxades, rom Tavdacvis RonisZiebebi 
xels uSlida erTi aqcionerisaTvis rwmunebulebis miniWebas, kerZod, 
aqcionerTa jgufs, rom mieniWebina erTi aqcionerisaTvis xmaTa 20%-
is gamoyenebis ufleba. sasamarTlom ganmarta, rom Tavdacvis 
RonisZiebebis ganxorcielebis safuZveli SeiZleba yofiliyo erTi 
aqcioneris mier aqciaTa 20%-is SeZena. xolo is faqti, rom erT 
aqcioners mieniWeboda 20% xmis ufleba rwmunebulebiT, ar 
gaxdeboda Tavdacvis RonisZiebis amoqmedebis safuZveli.   

                                                
410 DGCL §157 (a). 
411Henry L. G., Continuing Directors Provisions: these next generation shareholder rights plans are fair and 

reasoned responses to hostile takeover measures, 79 Boston Law Review 989, 1999, 3, ,,The dissident 

shareholder next argued that poison pills would prevent shareholders from receiving tender offers. In accord, 

the Securities and Exchange Commission ("SEC") filed an amicus brief, stating that "the Rights Plan will 

deter ... virtually all hostile tender offers." The court struck down that argument on four counts. First, the 

court pointed out the fallacy in such arguments by highlighting a contemporaneous acquisition that had 
occurred even though the target had a poison pill. Second, the court noted that one could form a group of up 

to 19.9 percent and solicit proxies for consents to remove the board and redeem the Rights. Third, the court 

stated that an incumbent board may not arbitrarily reject an offer. Rather, a board faces the same fiduciary 

standards that any board would face in adopting a defensive tactic. Fourth, the court compared poison pills to 

other defensive mechanisms and noted that pills do “less harm to the value structure of the corporation than 

do the other mechanisms." Unlike some measures, the poison pill does not increase the debt load of the target, 

it does not require an outflow of cash from the corporation, and it does not dilute earnings per share or have 

negative tax consequences for the corporation or its shareholders. “  
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yovelive zemoT aRniSnulidan gamomdinare, sasamarTlom 
gadawyvita, rom Tavdacvis RonisZiebebis amoqmedeba iyo bordis 
uflebamosileba. am sakiTxis garkvevis Semdeg, sasamarTlom daiwyo 
ganxilva Tu ramdenad icavda bordis mier miRebul gadawyvetilebas, 
Tavdacvis RonisZiebebis gatarebis Sesaxeb, samewarmeo gansjis wesi. 
aRniSnul sasamarTlo saqmeSi sainteresoa is sakiTxi, rom Tavdacvis 
RonisZiebis implementacia moxda iqamde, sanam realurad saxeze 
iqneboda mtruli SeZenis mcdeloba anu prevenciuli meqanizmi iqna 
danergili. sasamarTlos mosazrebiT ukeTesi iyo Tavdacvis 
RonisZiebis gatareba prevenciuli saxiT, radgan mtruli SeZenis 
mcdelobis dros, direqtorebs gadawyvetilebis miRebisas naklebad 
stresuli mdgomareoba eqnebodaT.412 ase, rom samewarmeo gansjis wesi, 
ufro metad daicavda swored aseTi tipis prevenciul RonisZiebas.  

aseve, saqmidan Cans, rom direqtorebi iyvnen informirebuli 
gasatarebeli Tavdacvis RonisZiebebis Sesaxeb. maT miecaT sam 
gverdiani mimoxilva gasatarebeli Tavdacvis RonisZiebebis da aseve 
statia, sadac aRwerili iyo im dros arsebuli ,,mtruli” Sesyidvis 
zogadi mdgomareobis Sesaxeb. aseve, moranis mxridan gamoTqmuli iyo 
kritika aRniSnul gegmasTan dakavSirebiT. es direqtorebisTvis am 
sakiTxze meti codnis SeZenis damatebiTi faqtori iyo, radgan maT 
mosmenili hqondaT aRniSnuli gegmis kritikac. aseve, im dros 
arsebuli kroporatiuli klimati orientirebuli iyo ,,mtrul” 
SeZenebze. Sesabamisad radgan safrTxe aris realuri (Tan Tu 
gaviTvaliswinebT im faqtors, rom morans TviTonac ukve gamoTqmuli 
hqonda survili, rom sakuTari korporaciis meSveobiT SeeZina 
haushold inTerneiSanalis aqciebi) direqtorebis mier miRebuli 
gadawyvetilebac aris safrTxis proporciuli.413 Sesabamisad, 
sasamarTlom mxari dauWira mopasuxeebs. 

aRniSnul sasamarTlo saqmesTan erTad, imisaTvis, rom ufro 
meti gavigoT aqcionerebisaTvis ,,damatebiTi uflebis” miniWebis 
Sesaxeb, aucilebelia ganvixiloT sxva sasamarTlo saqmeebic. 

                                                
412 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 781,  

,,. . . here we have a defensive mechanism adopted to ward off possible future advances and not a mechanism 
adopted in reaction to a specific threat. This distinguishing factor does not result in the Directors losing the 

protection of the business judgement rule. To the contrary, pre-planing for the contingency of a hostile 

takeover might reduce the risk that, under the pressure of a takeover bid, management will fail to exercise the 

reasonable judgement. Therefore, in reviewing a pre-planned defensive mechanism it seems even more 

appropriate to apply the business judgement rule.” 

413
 Henry L. G., Continuing Directors Provisions: these next generation shareholder rights plans are fair and 

reasoned responses to hostile takeover measures, 79 Boston Law Review 989, 1999, 3, ,,The court then 
addressed whether the directors had met their burden under the business judgment rule. The court held that 

the business judgment rule protects the board's decision to implement the rights plan. When the business 

judgment rule is applied to defensive mechanisms, the initial burden lies with the directors. First, the directors 

must show that they had reasonable grounds to believe that a danger to corporate policy and effectiveness 

existed. The directors meet that burden by showing good faith and reasonable investigation. Second, the 

directors must show that the defensive tactic is reasonable in relation to the threat posed. Only then does the 

burden shift back to the plaintiffs, who have the ultimate burden of demonstrating that the directors breached 

their fiduciary duty. “ 



 159 

qarmodi Tol brazersis winaaRmdeg414 aris swored aseTi 
sasamarTlo saqme. msgavsad bolos ganxiluli sasamarTlo saqmisa, 
aRniSnul saqmeSic bordma prvenciuli RonisZiebis saxiT winaswar 
miiRo Tavdacvis RonisZiebebis paketi, kerZod, ,,mowamluli abebi”. am 
SemTxvevaSic aqcionerebs miniWebuli hqondaT rogorc kompaniis 
SigniT, aseve, potenciur Semsyidvel kompaniaSi aqciebis Sesyidvis 
,,damatebiTi uflebebi. magram am Tavdacvis meqanizms hqonda aseve 
mesame mimarTulebac, e.w. ,,mkvdari xelis principi”415 anu gatarebuli 
Tavdacvis RonisZiebebis gamoxmoba SeeZlo mxolod im bords da 
direqtorebs, romlebmac es Tavdacvis RonisZiebebis paketi miiRes an 
am bordis mier daniSnul uflebamonacvleebs.416 aRniSnuli 
Tavdacvis RonisZiebebi iyo aTi wlis vadiT miRebuli. radgan 
,,mowamluli abebis” pirvel da meore niSans bolos ganxilul 
sasamarTlo saqmeSi ukve SevexeT, yuradRebas gavamaxvilebT mesame 
niSanze e.w. ,,mkvdari xelis principze”.417  

kompaniis bordi Sedgeboda 9 direqtorisgan, romelTagan 5 iyo 
mowveuli direqtori. kompaniis aqciebi iyo niu iorkis safondo 
birJaze savaWrod daSvebuli. 

mosarCele mxare kiTxvis niSnis qveS ayenebda ,,mowamlul 
abebSi” ,,mkvdari xelis principis” delaveris sakorporacio 
samarTalTan da xelmZRvanelobis valdebulebebTan Sesabamisobis 
sakiTxs. kerZod, delaveris sakorporacio samarTlis 141-e muxli 

                                                
414 Carmody v. Toll Brothers, Inc. Delaware Court of Chancery, 1998, 723 A. 2d 1180. 
415 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 836, 

,,…this “dead hand” provision has a twofold practical effect. First, it makes an unsolicited offer for the 

company more unlikely by eliminating a proxy contest as a useful way for a hostile acquirer to gain control 

because even if the acquirer wins the contest, its newly-elected director representatives could not redeem the 

Rights. Second, the “dead hand” provision disenfranchises, in a proxy contest, all shareholders that wish the 

company to be managed by a board empowered to redeem the Rights, by depriving those shareholders of any 

practical choice except to vote for the incumbent directors. Given these effects, the plaintiff claims that the 
only purpose that the “dead hand” provision could serve is to discourage future acquisition activity by making 

any proxy contest to replace incumbent board members an exercise in fulity”.   
416 pirveli sasamarTlo saqme, romelmac ganixila ,,mkvdari xelis” debuleba iyo 
niu iorkis banki irving bankis winaaRmdeg Irving Bank Corp. v. Bank of New York Co. Inc., 

Supreme Court, New York County, 1988, 530 N.Y.S.2d 757. aRniSnuli saqme naSromis meore 
nawilSi ganvixileT ,,de-faqto” Serwymis konteqstSi.  
417

Henry L. G., Continuing Directors Provisions: these next generation shareholder rights plans are fair and 

reasoned responses to hostile takeover measures, 79 Boston Law Review 989, 1999, 5, ,,The validity of 

deadhand provisions was first addressed in 1988 in Bank of New York Co., Inc. v. Irving Bank Corp. The 

court held that the target's deadhead provision violated New York statutory law, which requires all restrictions 

on a board's power to be placed in the company's articles of incorporation. The court disposed of the issue on 

statutory grounds and made no finding on fiduciary grounds. The court concluded that the board of directors 

did not have the statutory authority to adopt the deadhand provision because it would restrict the power of 

future boards. The court read the relevant New York statute as prohibiting an existing board from entering 
into agreements restricting the powers of future boards. That reasoning, however, appears flawed as existing 

boards constantly make decisions that limit the powers of future boards, such as when existing boards enter 

into long-term contracts or loan agreements with restrictive covenants. Moreover, the court by implication 

also read the statute to permit nonexistent future boards to limit the powers of current boards, which raises the 

question of whether that was the intent of the New York legislature. Even if the New York legislature did 

contemplate this result, the legislature likely did not have next generation shareholder rights plans in mind 

when drafting the legislation as such plans are a recent response to hostile bidders' efforts to circumvent the 

first generation shareholder rights plans.”  
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iTvaliswinebs direqtorebis mier korporaciis marTvis uflebas418, 
xolo ,,mkvdari xelis” debuleba xels uwyobs direqtorTa 
sxvadasxva klasis formirebas, romelTa nawils aqvs da nawils ara 
aqvs aqcionerebisTvis miniWebuli Tavdacvis RonisZiebebis 
gamoxmobis ufleba.  

sasamarTlo daeTanxma mosarCele mxaris pozicias ,,mkvdari 
xelis” debulebis delaveris sakorporacio samarTalTan 
Seusabamobis Sesaxeb. kerZod, aRniSna, rom delaveris sakorporacio 
samarTlis 141(d)-e muxlis Tanaxmad, aseTi saxis uflebebi, romelic 
regulirdeboda ,,mkvdari xelis” debulebidan unda 
gaTvaliswinebuliyo kompaniis saregistracio ganacxadSi, rac am 
SemTxvevaSi gaTvaliswinebuli ar yofila.419 sasamarTlom aseve 
aRniSna, rom delaveris sakorporacio samarTlis 141(d)-e muxli 
ganamtkicebs aqcioneris uflebas airCios direqtorebi420. 
,,mowamluli abebis” ukan gamoTxovis uflebis Tavmoyra moqmed 
direqtorebSi, gamoiwvevs aqcionerebis kanoniT ganmtkicebuli 
uflebebis Selaxvas. delaveris sakorporacio samarTali arsad 
miuTiTebs, rom SesaZlebelia direqtorTa iseTi jgufis arseboba, 
romelic uflebrivad ufro SezRuduli iqneba, vidre direqtorTa 
sxva jgufi. sasamarTlos gancxadebiT ,,mkvdari xelis” debuleba 
TviTon bordis mier kompaniis marTvasac xelyofda, radgan axlad 
arCeul bords ar eqneboda ,,mowamluli abebis” gamoTxovis 
ufleba.421 Sesabamisad ,,mowamluli abebis” moqmedebis Sewyveta 
SeeZlo mxolod Zvel bords, rac sasamarTlos azriT xels 
SeuSlida axlad arCeuls bords, rom daecva korporaciis da 
aqcionerebis interesebi.  

mosarCelis gancxadebiT dasaxelebuli debuleba xelyofda 
aqcioneris uflebas aerCia misTvis sasurveli bordi, radgan 
sabolood iZulebuli gaxdeboda mainc iseTi direqtorisTvis 
daeWira mxari, romelsac eqneboda ,,mowamluli abebis” gamoTxovis 
ufleba.422 mosarCelis gancxadebiT ,,mkvdari xelis” debuleba 

                                                
418 DGCL §141. 
419 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 839, 

,,…if one category or group of directors is given distinctive votiong rights not shared by the other directors, 

those distinctive voting rights must be set forth in the certificate of incorporation.” 
420 DGCL §141 (d). 

421 Cohen M. M., “Poison pills” as a negotiating tool: seeking a cease-fire in the corporate takeover wars, 

Columbia Business Law Review 459, 1987, 16, ,,Legislatures should resolve the poison pill dilemma by 

creating a "redemption window" to encourage negotiation. Under such an approach, poison pills would be 

redeemable by the target corporation's board for at least ten to twenty days after a triggering event.  In a 

takeover this provides the board with the flexibility to redeem the rights if redemption is desirable. The 

"redemption window" would allow a board to conduct an orderly auction of the target by seeking the offer 
which would maximize shareholder wealth.  Acquirers will be encouraged to conduct negotiations during the 

redemption period to seek an amicable agreement before triggering the poison pill or making a tender offer.  

As a result white knights would also be encouraged to submit offers without fear that the pill will make the 

target unmarketable. A redemption window approach would give the board increased flexibility to redeem the 

rights when it believes that negotiations have been fruitful and an agreement may be imminent.” 
422 Gordon N. J., Mergers and Acquisitions: “Just say never?” Poison Pills, Deadhand Pills, and Share-holder 

adopted bylaws: and essay for Warren Buffet, 19 Cardozo Law Review 511, 1997, 12, ,,Beyond the issue of 

shareholder franchise, a deadhand pill is a defensive measure that is subject to analysis under the Unocal 
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arRvevda iunikalis tests. sasamarTlo daeTanxma mosarCele mxaris 
pozicias. iunikalis testis Tanaxmad, safrTxe unda iyos realuri, 
xolo gatarebuli Tavdacvis RonisZiebebi iyos safrTxis adeqvaturi. 
sasamarTlos gancxadebiT gatarebuli Tavdacvis RonisZiebebi ar iyo 
safrTxis adeqvaturi, radgan atarebda iZulebiT xasiaTs 
aqcionerebTan mimarTebaSi.423 mosarCeleebis gancxadebiT Tavdacvis 
RonisZiebebi iyo aseve amkrZalavi xasiaTis,424 radgan potenciuri 
SemsyidvlisTvis TiTqmis SeuZlebels da ararealurs xdida 
kompaniis SeZenas.425 sasamarTlo mosarCeleebis aRniSnul poziciasac 
daeTanxma. sasamarTlos gadawyvetilebiT ,,mkvdari xelis” debuleba 
ar iyo delaveris sakorporacio samarTalTan SesabamisobaSi.426 

                                                                                                                                               
proportionality standards as rearticulated by Unitrin: whether its use is coercive or preclusive and, if not, 

whether its use is within the range of reasonableness. The continuing director feature is indeed coercive, as 

previously discussed. A shareholder who favors a control transaction may well be whipsawed into voting for 

the incumbents, because only they have power to accomplish it. The deadhand metaphor does not capture the 

intended effect. These directors want to use their ability to rule from beyond the grave (and to rule negatively) 

as a weapon to discourage shareholders from replacing them--a bid for literal, not just metaphoric, 

immortality. Since protection of shareholder choice against coercion has been the basis for judicial validation 
of the poison pill, it would be a bitter irony for the Court to sustain a deadhand pill that operates through such 

coercion.” 
423 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 842, 

,,Under Unitrin, a defensive measure is disproportionate (i.e., unreasonable) if it is either coercive or 

preclusive. The complaint alleges that the “dead hand” provision “disenfranchises shareholders by forcing 

them to vote for incumbent directors or their designess if shareholders want to be represented by a borad 

entitled to exercise its full staturory prerogatives.” That is sufficient to claim that the “dead hand” provision is 

coercive.” iuniTrinis saqmes ganvixilavT qvemoT.  

424 Gordon N. J., Mergers and Acquisitions: “Just say never?” Poison Pills, Deadhand Pills, and Share-holder 

adopted bylaws: and essay for Warren Buffet, 19 Cardozo Law Review 511, 1997, 13, ,,The deadhand pill is 
also preclusive in that it makes a hostile bid "realistically unattainable." If the board has been able to just say 

no, and if an acquirer cannot maintain a proxy contest to install directors who can redeem the pill (thus 

opening the way for a transaction), a hostile bid is precluded. The acquirer's only alternative is to elect a 

partial slate of replacement directors, and to hope that this shareholder signal combined with the new 

directors' boardroom persuasiveness will change the minds of a sufficient number of continuing directors. 

Otherwise no transaction will be possible. This highly speculative avenue places a very large burden on a 

potential acquirer. Moreover, it bears repeating, the deadhand pill has precluded a hostile bid. At most the 

bidder now has a better chance to persuade the board - meaning to specially persuade the continuing directors 

- to do a consensual transaction.” 
425

 Thompson O., Corporations and Other Business Associations, 5
th
 ed., Aspen Publishers, N.Y., 2006, 842, 

,,a defensive measure is preclusive if it makes bidder’s ability to wage a successful contest and gain control 
either “mathematically impossible” or “realistically unattainable”.  
426 mkvdari xelis erTerTi variacia da modificirebuli variantia e.w. ,,no-hand 

provision”, romelic aseve miiCnia delaveris sasamarTlom rogorc arsebul 
safrTxesTan mimarTebiT gatarebul araproporciul zomad. ,,On December 31, 1998, the 

Delaware Supreme Court rendered a sweeping decision in Quickturn, concluding that the no hand provision 

in a poison pill was invalid as a matter of Delaware law. This holding establishes a "bright line" principle that 

any dead hand provision, in whatever form, is per se invalid under Delaware law. In Quickturn, in response to 
Mentor's tender offer and proxy contest to replace the Quickturn board,  the board enacted two defensive 

measures. The first was an amendment to the bylaws, delaying the holding of any special stockholders 

meeting for ninety to one hundred days after the receipt and determination of the validity of the stockholders' 

request by Quickturn. The second was an amendment to the existing shareholder rights plan, eliminating its 

dead hand feature and replacing it with a no hand feature; that is, a delayed redemption provision (a "DRP"). 

Under the DRP, no newly-elected board could redeem the poison pill for six months after taking office if the 

purpose or effect of the redemption would be to facilitate a business combination with an "Interested Person," 

that is, someone who backed the election of new directors to the board, which in this case was Mentor.  On 
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dasaxelebul sasamarTlo saqmeSi bordis mier gatarebuli 
Tavdacvis RonisZiebebi aRmoCnda Seusabamo mosalodnel 
safrTxeebTan da aqcionerebTan mimarTebaSi atarebda amkrZalav da 
iZulebiT xasiaTs. aqedan gamomdinare, gatarebuli Tavdacvis 
RonisZiebebi ar Seesabameba delaveris sakorporacio samarTlis 
moTxovnebs da aseTi saxis Tavdacvis RonisZiebebis implementaciiT 
direqtorebma daarRvies xelmZRvanelobis movaleobani.427 

gatarebuli Tavdacvis RonisZiebebis ukan gamoxmoba, am 
SemTxvevaSi mowamluli abebis ukan gamoxmoba aris molaparakebebis 
warmatebiT warmarTvis mniSvnelovani safuZveli.428 savsebiT 

                                                                                                                                               
December 3, 1998, the Chancery Court, applying the Unocal two-prong test to the two defensive measures, 

upheld Quickturn's bylaw amendment  but declared that the adoption of the DRP was invalid because it was a 

disproportionate response to the threat the board reasonably perceived because it created an unjustified 
additional delay.  After concluding that the DRP was invalid under the fiduciary duty ground, the court stated 

that it was unnecessary to address the plaintiff's statutory claim that the DRP was ultra vires under section 

141(a) of the Delaware General Corporation Law.  On appeal,   the Delaware Supreme Court declared that the 

no hand feature violated fundamental Delaware law, and "on that alternative basis," it affirmed the judgment 

of the Delaware Chancery Court. This was the first ruling of the Delaware Supreme Court in which the court 

squarely addressed the illegality of the no hand provision in the poison pill. The Delaware Supreme Court 

stated that "one of the most basic tenets of Delaware corporate law is that the board of directors has the 

ultimate responsibility for managing the business and affairs of a corporation." The court noted that it was this 

inherent power of the board conferred by section 141(a) of the Delaware General Corporation Law that 

constituted the basis upon which the adoption of the rights plan in Moran was upheld as a legitimate exercise 

of business judgment by the board. The court emphasized that section 141(a) required any limitation on the 

board's authority be set out in the certificate of incorporation. Because there were no such limitations in 
Quickturn's charter, the board exceeded its authority in adopting the DRP, under which a newly elected board 

of directors would be prevented "from completely discharging its fundamental management duties to the 

corporation and its stockholders for six months." The court observed the following: While the [DRP] limits 

the board of directors' authority in only one respect, the suspension of the Rights Plan, it nonetheless restricts 

the board's power in an area of fundamental importance to the shareholders - negotiating a possible sale of the 

corporation. Therefore, we hold that the [DRP] is invalid under Section 141(a), which confers upon any newly 

elected board of directors full power to manage and direct the business and affairs of a Delaware 

corporation“, - Ji L. X., A New Look at Dead Hand Provisions in Poison Pills: Are They Per Se Invalid After 

Toll Brothers and Quiturn?, 44 Saint Louis University Law Journal 223, 2000, 11-12. 
427 delaveris sasamarTlos aRniSnuli pozicia ar emTxveva aSS-s sxva Statebis 
pozicias, magaliTad, invaqear korporacia helTdain teqnolojis winaaRmdeg 
(Invacare Corp. v. Healthdyne Technologies, Inc., 968 F. Supp. 1578, 1580-81 (1997)) jorjiis Statis 
sasamarTlom mxari dauWira ,,mkvdari xelis” debulebas da aRniSna, rom mxolod 
moqmedi bordisTvis ,,mowamluli abebis” gamoxmobis uflebis miniWeba ar 
warmoadgenda arc joorjiis sakorporacio samarTlis da arc direqtorTa 
xelmZRvanelobis valdebulebis darRvevas. Henry L. G., Continuing Directors Provisions: these 

next generation shareholder rights plans are fair and reasoned responses to hostile takeover measures, 79 

Boston Law Review 989, 1999, 5, ,,Invacare relied on Bank of New York for the proposition that a restriction 

of the board's power to manage the business of a corporation is invalid unless all of the incorporators or 

shareholders of record have approved such a provision. However, the court noted that Georgia, unlike New 

York, does not have an express limitation within its statutory scheme. Moreover, as noted previously, section 

14-2-624(c) of the Georgia Business Corporations Code grants the board of directors "sole discretion to 
determine the terms and conditions of the rights agreement." Accordingly, the court refused to read the New 

York restriction into the Georgia statute. Finally, the court noted that Georgia explicitly recognizes the 

concept of continuing directors in both its Fair Price and Business Combination statutes. Given this history, 

the court noted that "the concept of continuing directors is an integral part of a takeover defense and is not 

contrary to public policy in Georgia." 
428 Velasco J., The Enduring Illegitimacy of the Poison Pill, 27 Iowa Journal of Corporation Law 381, 2002, 

12, ,,An essential element of the poison pill structure is that the Rights be redeemable until a certain triggering 

event occurs and thereafter become non-redeemable. In the standard modern version of the poison pill, the 
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SesaZlebelia, rom molaparakeba Sedegianad warimarTos da 
Semsyidveli kompania samizne kompaniis mier wamoyenebul yvela 
moTxovnas daeTanxmos. Tavdacvis RonisZiebis ukan gamoxmoba 
SeiZleba Semsyidveli kompaniis mxridan daTmobaze wasvlis da 
Sesyidvis procesis gaaqtiurebis mniSvnelovani mamotivirebeli 
garemoeba gaxdes. aseve, Tavdacvis RonisZiebis ukan gamoxmoba xels 
Seuwyobs mesame kompaniebis (e.w. ,,TeTri raindebis”)429 aqtiur CarTvas 
Sesyidvis procesSi. rac saboloo jamSi samizne kompaniisTvis da 
samizne kompaniis aqcionerebisaTvis mxolod dadebiTi Sedegis 
momtani SeiZleba iyos.   
 

7.2. aqcioneris upiratesi Sesyidvis ufleba  

 
naSromis miznebidan gamomdinare unda ganvixiloT aqcioneris 

upiratesi Sesyidvis ufleba, romelic, qvemoT moyvanili safuZvlebis 
gamo, SeiZleba davasaxeloT qarTuli sakorporacio kanonmdeblobis 
yvelaze ufro efeqtur da qmediT Tavdacvis RonisZiebad.   

,,mewarmeTa Sesaxeb” kanonis 54-e muxlis me-6 punqtis g) 
qvepunqtis Tanaxmad, saerTo kreba uflebamosilia ,,mTlianad an 
nawilobriv gaauqmos aqcioneris mier fasiani qaRaldebis upiratesi 
Sesyidvis ufleba (fasiani qaRaldebis gamoSvebis gziT kapitalis 
gazrdis SemTxvevaSi)”.430 

SesaZlebelia Tu ara, rom ,,mewarmeTa Sesaxeb” kanoniT 
gaTvaliswinebuli fasiani qaRaldebis upiratesi Sesyidvis ufleba 
gamoyenebuli iqnes rogorc Tavdacvis RonisZieba? magaliTad, a 
kompania yidulobs b kompaniis aqciebs. b kompanias aqvs aqciebis erTi 
klasi – Cveulebrivi xmis uflebis mqone aqciebi. a kompaniam SeiZina 
b kompaniis aqciebis 20%. rogor unda moiqces b kompania imisaTvis, 
rom a kompaniis mier b kompaniis aqciebis mflobeloba Semcirdes? 
Tu b kompania gadawyvets damatebiTi aqciebis gamoSvebas yvela 
aqcioners eqneba damatebiT gamoSvebuli aqciebis Sesyidvis ufleba? 
Tu amis ufleba yvela aqcioners eqneba, es niSnavs, rom a kompaniasac 
eqneba damatebiT gamoSvebul aqciebTan dakavSirebiT upiratesi 
Sesyidvis ufleba da Sesabamisad a kompaniis mflobelobaSi 
arsebuli b kompaniis aqciebis raodenoba ar Semcirdeba.  

,,mewarmeTa Sesaxeb” kanonSi aRniSnulia, rom saerTo kreba 
uflebamosilia mTlianad an nawilobriv gaauqmos aqcioneris mier 
fasiani qaRaldebis upiratesi Sesyidvis ufleba fasiani qaRaldebis 
gamoSvebis gziT kapitalis gazrdis SemTxvevaSi. upiratesi Sesyidvis 

                                                                                                                                               
Rights are redeemable until an acquiror passes a threshold ownership level, usually set between ten percent 

and twenty percent. Redeemability prior to the triggering event is necessary in order to permit the company to 

negotiate with the hostile bidder. If a favorable agreement can be reached, then the poison pill can be 
eliminated and the Rights can be redeemed. Non-redeemability after the triggering event is necessary in order 

to prevent the hostile bidder from avoiding negotiations, obtaining control of the company, and redeeming the 

Rights on its own.” 
429 mesame kompaniebze e.w. ,,TeTr raindebze” visaubrebT qvemoT.  
430 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
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ufleba arsebobs marto fasiani qaRaldebis damatebiT gamoSvebasTan 
mimarTebaSi. ,,SeuZlia Tu ara mas (aqcioners) nebismier dros 
sazogadoebis sxva partnioris mier aqciis gasxvisebisas, daeyrdnos 
ra upiratesi Sesyidvis samarTlebrivi reJims, pirvel rigSi 
Seisyidos es wili? amaze ,,mewarmeTa Sesaxeb” kanonis 54-e muxlis me-6 
punqtis ,,g” qvepunqti amomwurav pasuxs iZleva. aRniSnuli normis 
Sesabamisad, aqcionerTa saerTo krebis kompetenciaSi wilTa 
upiratesi Sesyidvis uflebis gauqmebis sakiTxi Sedis. kanoni 
upiratesi Sesyidvis uflebis gamoyenebas mxolod maSin adgens, 
rodesac xdeba axali aqciebis gamoSvebis gziT kapitalis gazrda”.431 
,,mewarmeTa Sesaxeb” kanoni ganamtkicebs saerTo krebis 
uflebamosilebas ,,mTlianad an nawilobriv gaauqmos aqciebis 
upiratesi Sesyidvis ufleba”. niSnavs YTu ara aqciebis upiratesi 
Sesyidvis uflebis gauqmeba aqcionerebis araTanabar mdgomareobaSi 
Cayenebas?  

Cven zemoT ganvixileT ,,mewarmeTa Sesaxeb” kanonis 52-e muxli, 
sadac saubaria aqciaTa Tanabar ufleba-movaleobebze da ganvixileT, 
aseve, mosazreba, romlis Tanaxmadac SesaZlebelia aqcionerebis 
araTanabar mdgomareobaSi Cayeneba. Tu Cvens mier zemoT dasaxul 
mosazrebas mivyvebiT, aRmoCndeba, rom 54-e muxlis me-6 punqtis g) 
qvepunqti Seesabameba am pozicias. kerZod, saerTo krebas aqvs 
uflebamosileba, rom gaauqmos aqcioneris upiratesi Sesyidvis 
ufleba. aqcioneris upiratesi Sesyidvis ufleba aris ara 
fundamenturi da Tandayolili, aramed garkveul pirobaze 
damokidebuli ufleba432, romlis mTliani an nawilobrivi gauqmebac 
SesaZlebelia. Cvens mier ganxilul magaliTSi, SesaZlebelia Tu ara, 
rom a kompaniis mier b kompaniis aqciebis yidva gaxdes a 
kompaniisaTvis upiratesi Sesyidvis uflebis gauqmebis safuZveli? Tu 
es aris SesaZlebeli, es niSnavs, rom a kompaniis mier b kompaniaSi 
aqciebis yidva gaxdeba b kompaniis mier damatebiTi raodenobis 
aqciebis gamoSvebis safuZveli, romelTa mimarTebaSi a kompanias, 
rogorc b kompaniis aqcioners, ar eqneba upiratesi Sesyidvis ufleba 
(miuxedavad imisa, rom aris b kompaniis aqciaTa nawilis mflobeli). 
b kompania damatebiT gamouSvebs aqciebs. b kompaniis mier damatebiT 
gamoSvebuli aqciebis mimarT upiratesi Sesyidvis ufleba eqnebaT b 
kompaniis ZirZvel aqcionerebs, rac gamoiwvevs a kompaniis 
mflobelobaSi arsebul aqciaTa procentuli raodenobis 
Semcirebas.433 aseT SemTxvevaSi, ,,mewarmeTa Sesaxeb” kanoniT 
gaTvaliswinebuli aqciebis ,,upiratesi Sesyidvis ufleba” SeiZleba 
gaxdes kompaniis SigniT ,,mowamluli abebis” ganxorcielebis Zalian 

                                                
431 burduli i., saaqcio samarTlis safuZvlebi, II tomi, Tb., 2013, 248. 
432 burduli i., saaqcio samarTlis safuZvlebi, II tomi, Tb., 2013, 248. 
433 SesaZlebelia b kompaniis ZirZveli aqcioners mivaniWoT damatebiT gamoSvebuli 
aqciis sabazro Rirebulebaze iafad Sesyidvis upiratesi ufleba. es iqneba swored 
mowamluli abi anu aqcioneris damatebiTi ufleba, romlis gamoxmobac SeeZleba 
bords, Tu amis uflebamosileba mas aqvs miniWebuli saerTo krebisgan, radgan 
saerTo kreba aris uflebamosili mTlianad an nawilobriv gaauqmos aqcioneris 
upiratesi Sesyidvis ufleba.  
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efeqturi da Semsyidveli kompaniisTvis mZime ekonomikuri Sedegis 
momtani meTodi.  

zemoT Cven visaubreT iunikalis testze, romlis ganxilvis 
drosac aRvniSneT, rom satendero gziT aqciebis SerCeviTi Sesyidva 
sasamarTlom miiCna xelmZRvanelobis movaleobis Sesabamisad, 
miuxedavad imisa, rom meore mxare SerCeviT Sesyidvas 
arasamarTlianad afasebda. sasamarTlom aRniSna, rom SerCeviTi 
Sesyidva korporaciis interesebiT iyo gamarTlebuli.434 marTalia 
iunikalis saqmeSi arsebuli SerCeviTi Sesyidvis meTodi gansxvavdeba 
,,mowamluli abebis” an upiratesi Sesyidvis uflebis 
,,SerCeviTobisagan” magram Cveni naSromis da zogadad upiratesi 
Sesyidvis uflebis, rogorc TavdacviTi RonisZiebis formirebis 
miznebidan gamomdinare, SesaZlebelia iunikalis saqmeSi arsebuli 
SerCeviTobis dasasabuTebeli garemoebebi, upiratesi Sesyidvis 
uflebis dros, SerCeviTobis dasasabuTeblad gamoviyenoT.435 
,,aqcionerisaTvis upiratesi Sesyidvis uflebis gauqmeba garkveuli 
motivebiT aris ganpirobebuli. es motivebi sxvadasxvagvari SeiZleba 
iyos. ZiriTadad yuradRebas amaxvileben viTarebaze, rodesac ,,axali 
kapitali an axali aqciebi gansazRvruli miznebisTvis iqneba 
gamoyenebuli”. am mxriv SesaZloa saubari, rom kapitalis momatebis 
dros upiratesi Sesyidvis uflebis gauqmebisas sawarmos interesi 
gadamwyvetia. amitom am uflebis CamorTmevis samarTlebrivi 
safuZveli unda iyos is, rom igi (1) korporaciis mizans, mis 
keTildReobas emsaxurebodes da (2) am miznis misaRwevad es 
RonisZieba mizanSewonili, saWiro da proporciuli iyos.436 amitom 
qarTuli samarTlisaTvis metad saintereso iqneboda sakiTxi, 
aucilebeli unda iyos Tu ara upiratesi Sesyidvis uflebis 
gauqmebis dros saerTo krebis Sesabamisi dasabuTebuli 
gadawyvetileba.437 aq mxedvelobaSi miiReba gadawyvetilebis 

                                                
434 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 777, 

,,In conclusion, there was directorial power to oppose the Mesa tender offer, and to undertake a selective 
stock exchange made in good faith and upon a reasonable investigation pursuant to a clear duty to protect the 

corporate enterprise. Further, the selective stock repurchase plan chosen by Unocal is reasonable in relation to 

the threat that the board rationally and reasonably believed was posed by Mesa’s inadequate and coercive 

two-tier tender offer.” 
435 zemoT Cven ganvixileT iunikalis saqme, Sesabamisad aq damatebiT aRar 
visaubrebT saqmis garemobebze da Tanmdev Sedegebze. 
436 orive es principi SegviZlia iunikalis tests SevadaroT, romlis Tanaxmadac 
Tavdacvis RonisZieba maSin aris xelmZRvanelobis valdebulebis Sesabamisi, 
rodesac safrTxe realuria (anu korporaciis keTildReobas emuqreba safrTxe) da 
gatarebuli RonisZieba aris safrTxis Sesabamisi (anu safrTxe da RonisZieba aris 
erTmaneTis adeqvaturi), Unocal Corp. v. Mesa Petroleum Co. Delaware Supreme Court, 1985, 493 

A.2d 946. 
437 radgan erTmaneTs vadarebT upiratesi Sesyidvis uflebas da ,,mowamaluli 
abebis” gamoyenebas, aseve, saintereso iqneba imisi aRniSvna, rom mowamluli abebis 
erTerT mTavar upiratesobad miCneulia bordis mier misi implementaciis 
SesaZlebloba. Sesabamisad saintereso iqneba Tu bords mivaniWebT upiratesi 
Sesyidvis uflebis miniWebis an gauqmebis uflebas. ,,Another key feature of the poison pill is 

that it generally is adopted by board action alone and requires no shareholder approval. This is a major 

advantage that the poison pill offers over many other defensive measures. The board might seek shareholder 



 166 

materialuri dasabuTeba, anu im motivebis Camoyalibeba, Tu ratom 
xdeba saWiro am uflebis gauqmeba an nawilobriv CamorTmeva. mokled, 
amisaTvis saWiroa obieqturad (sagnobrivad) gamarTlebuli 
gadawyvetilebis miReba. qarTuli sasamarTlo praqtika amasTan 
dakavSirebiT ar arsebobs”.438  

,,aqciis upiratesi Sesyidvis ufleba aqcionerebis kanonismier 
uflebas warmoadgens da misi CamorTmeva aqcioneris samarTlebriv 
mdgomareobaSi mniSvnelovan Carevad unda CaiTvalos. amitom 
aqcionerisTvis am uflebis CamorTmeva mxolod gansazRvruli 
pirobebis arsebobisas unda iyos SesaZlebeli da gamonakliss 
warmoadgendes. aqciis upiratesi Sesyidvis uflebis CamorTmeva an 
SezRudva mxolod maSinaa dasaSvebi, roca kapitalis gazrdiT 
dasaxuli miznis miRweva sxvagvarad SeuZlebelia da aqcionerebis 
uflebebis SezRudva mTlianad sazogadoebis interesebs 
emsaxureba”.439  

Sesabamisad, rodesac sazogadoebis interesi iTxovs 
sazogadoebis dacvas, gamarTlebulia aqcionerTa nawilisTvis 
aqciebis upiratesi Sesyidvis uflebis CamorTmeva. rac realurs 
gaxdis axlad gamoSvebuli aqciebis SerCeviT Sesyidvasac.440 

                                                                                                                                               
advisory votes regarding adopting, amending, or redeeming a pill; however, the board usually acts on its own. 

Furthermore, poison pills can be adopted by the target board as a pre-offer defensive technique or as a 

defensive measure in the face of a threat or an actual hostile offer”, - Ji L. X., A New Look at Dead Hand 

Provisions in Poison Pills: Are They Per Se Invalid After Toll Brothers and Quiturn?, 44 Saint Louis 

University Law Journal 223, 2000,3. 
438 burduli i., saaqcio samarTlis safuZvlebi, II tomi, Tb., 2013, 254-255. 
439 Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, mesame gamocema, Tb., 
2002, 376. 
440 zemoT Cven vsaubrobdiT delaveris sakorporacio samarTalSi aqcionerTa Soris 
diskriminaciaze ,,mowamluli abebis” gamoyenebis dros, saintereso iqneba 
,,mowamluli abebis” SerCeviT xasiaTs Tu SevadarebT upiratesi Sesyidvis uflebis 
SerCeviT xasiaTs, aseT, SemTxvevaSi upiratesi Sesyidvis ufleba, swored kompaniis 
SigniT aqcionerebisaTvis damatebiTi uflebebis miniWebaSi SeiZleba gamoixatos 
anu SesaZlebeli iqneba diskriminacia aqcionerebs Soris da ara aqciebs Soris. 
aseve, Tu xazs gavusvamT im faqts, rom ,,mewarmeTa Sesaxeb” kanonis 54-e muxlis me-6 
punqtis g) qvepunqti, saubrobs ,,aqcioneris” upiratesi Sesyidvis uflebaze. aSS-s 
bevri Statis sasamarTlos, korporaciis SigniT aqcionerebisaTvis damatebiTi 
uflebis SerCeviTi miniWeba, arasamarTlebrivad aqvs gamocxadebuli. delaveris 
sasamarTlos korporaciis SigniT aqcionerTa erTi da igive klasSi gansxvavebuli 
uflebebis arsebobaze pirdapir arasodes umsjelia, Tumca rogorc aRvniSneT 
delaveris sakorporacio samarTali ar krZalavs erTi klasis aqcionerebs Soris 
gansxvavebuli uflebebis arsebobas. am mxriv sainteresoa Semdegi mosazreba: ,,The 

Moran case involved a flip-over rights plan, and not a flip-in plan. Under a flip-in plan, all shareholders of the 

target company, except the bidder, are entitled to exercise their rights to purchase stock of the target upon the 

occurrence of the triggering event. Thus, a flip-in plan can create two new categories of shareholders of the 
target company - bidder shareholders and non-bidder shareholders - and treat each category differently. This 

proved not to be an issue in Delaware because Delaware law allows disparate treatment of different holders of 

shares of the same class. Nevertheless, this discriminatory feature of the flip-in plan was a cause of concern to 

a number of courts in different jurisdictions and initially was held invalid in some. In response, the 

legislatures of those states passed laws expressly upholding their legality. These statutes often grant directors 

broad discretion to determine the terms of rights issued under poison pills. Some of them have been used to 

"justify yet stronger varieties of poison pills", - Ji L. X., A New Look at Dead Hand Provisions in Poison 

Pills: Are They Per Se Invalid After Toll Brothers and Quiturn?, 44 Saint Louis University Law Journal 223, 
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sainteresoa ,,mewarmeTa Sesaxeb” kanonis 54-e muxlis me-6 
punqtis l) qvepunqtis bolo winadadeba, romlis Tanaxmadac 
,,wesdebiT SeiZleba am punqtSi CamoTvlili uflebamosilebebi 
gadanawildes sameTvalyureo sabWoze an/da direqtorze 
(direqtorebze)”.441 aRniSnuli gulisxmobs direqtorze upiratesi 
Sesyidvis uflebis mTliani an nawilobrivi gauqmebis 
uflebamosilebis SesaZlo gadacemas. aseve, SeiZleba gamoviyenoT 59-e 
muxlis me-5 punqti, romlis Tanaxmadac, ,,nebadarTuli aqciebis 
farglebSi axali aqciebis ganTavsebis Sesaxeb gadawyvetilebas iRebs 
krebis mier uflebamosili organo”.442 Sesabamisad, SegviZlia, 
Tavdacvis RonisZiebis ufro meti efeqturobisTvis axali aqciebis 
gamoSvebis ufleba da aqciaTa upiratesi Sesyidvis uflebis gauqmeba 
gavxadoT bordis uflebamosileba. SeiZleba es uflebamosileba 
bords yovelTvis ar hqondes, aramed sazogadoebis wesdebiT 
gaTvaliswinebul SemTxvevebSi gadaeces. magaliTad, Tu Semsyidveli 
kompania gamoacxadebs satendero SeTavazebas samizne kompaniis 
mimarT an SeiZens samizne kompaniis aqciaTa 10%-s. aseTi movlenis 
dadgomis SemTxvevaSi, bords eqneba uflebamosileba Semsyidveli 
kompaniis aqcionerebs gaauqmos upiratesi Sesyidvis ufleba da 
gamouSvas damatebiTi aqciebi, romelTa Sesyidvis ufleba eqneba 
samizne kompaniis ZirZvel aqcionerebs. yovelive zemoT aRniSnulidan 
gamomdinare, SesaZlebelia Tavdacvis sakmaod efeqturi RonisZiebis 
ganxorcieleba.  

upiratesi Sesyidvis uflebis ganxilvis bolos unda davsvaT 
SekiTxva – aris Tu ara delaveris sakorporacio samarTliT 
gaTvaliswinebuli ,,mowamluli abebi” qarTuli sakorporacio 
samarTliT gaTvaliswinebli aqcioneris upiratesi Sesyidvis 
uflebis identuri?  

Tavdacvis RonisZiebis gamoyenebis miznebidan gamomdinare, 
damatebiTi uflebis anu ,,mowamluli abebis” miniWeba SeiZleba 
moicavdes sakiTxTa farTo speqtrs, romlis matarebelic aris 
aqcioneri. aqcioneris upiratesi Sesyidvis ufleba SesaZleblia 
gamoviyenoT rogorc damatebiTi uflebis erTi mimarTuleba (flip-in) 
da ara rogorc identuri aRmniSvneli.  

delaveris sakorporacio samarTali iTvaliswinebs aqcioneris 
upiratesi Sesyidvis uflebas Tu es ufleba gaTvaliswinebulia 

                                                                                                                                               
2000, 6-7. aqcionerTa Soris diskriminaciis kuTxiT saintereso SeiZleba iyos qvemoT 
ganxiluli iuniTrinis saqme, sadac aqciaTa gamosyidvis ZiriTadi safuZveli aris 
sworad short term value da long term value aqcioneri anu aqcioneri, romelsac 
dauyovnebliv unda mogebis miReba da aqcioneri, romelsac unda kompaniaSi darCena 
da xangrZlivmoqmed perspeqtivaze aris orientirebuli. aRniSnulic miuTiTebs 
aqcionerTa Soris sxvaobaze, Tumca es aqcionerebi SeiZleba erTi da igive klass 
miekuTvnebodnen.     
441 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6.  
442 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 59.5.  
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sazogadoebis saregistracio ganacxadiT.443 delaveris sakorporacio 
samarTali ,,aqcionerebis  savaldebulo upiratesi Sesyidvis 
uflebas ar icnobs. kanonis 102(b)(3) muxliT, aqcionerebs axal 
aqciaTa upiratesi Sesyidvis ufleba ar aqvT, Tuki korporaciis 
damfuZnebeli dokumentiT sxva ram ar aris dadgenili. sawesdebo 
avtonomia vrceldeba aseve aqcionerTa upiratesi Sesyidvis 
formebze. kerZod, upiratesi Sesyidvis ufleba SeiZleba mieniWos 
mxolod erTi an ramdenime klasis (seriis) aqciebsa da maT 
mflobelebs. samosamarTlo samarTali aqciebis upirates Sesyidvas 
aqcioneris qonebrivi da xmis uflebis dacvis saSualebad miiCnevs. 
misi meSveobiT aqcionerebi, upirveles yovlisa, korporaciaSi 
uwindel qonebriv wils inarCuneben. garda amisa, isini icaven TavianT 
xmis uflebasa da gavlenas sawarmos saqmianobaze. imavdroulad, 
aqciaTa upiratesi Sesyidva aqcionerTaTvis misakuTvnebul da ara 
bunebiT uflebad ganixileba. Sesabamisad, korporacias SeuZlia, 
rogorc misi SezRudva, aseve gauqmeba”.444  

naSromis Seqmnis procesSi ar Semxvedria delaveris 
sakorporacio samarTliT gaTvaliswinebuli upiratesi Sesyidvis 
uflebis Tavdacvis RonisZiebis saxiT gamoyenebis SemTxveva. albaT 
amis erTerTi mTavari mizezi aris Tavdacvis RonisZiebis miznebidan 
gamomdinare ,,mowamluli abebis” gamoyenebis aqtualuroba. Tumca 
albaT SesaZlebelia qarTuli sakorporacio samarTlis mixedviT 
ganxiluli upiratesi Sesyidvis uflebis (Tvadacvis RonisZiebidan 
gamomdinare) analogiuri midgomis gamoyeneba delaveris 
sakorporacio samarTalSic. aseve, Tu gaviTvaliswinebT im faqts, 
rom delaveris sakorporacio samarTali iTvaliswinebs bordisaTvis 
damatebiTi aqciebis gamoSvebis uflebis miniWebis SesaZleblobas.445  

damatebiT SegviZlia aRvniSnoT, rom modeluri kanoni 
korporaciebis Sesaxeb iTvaliswinebs aqcionerisaTvis upiratesi 
Sesyidvis uflebis miniWebas Tu es gaTvaliswinebulia sazogadoebis 
saregistracio ganacxadiT.446 sazogadoebis saregistracio 
ganacxadiT ganisazRvreba misi SezRudvis an gauqmebis safuZvlebic. 
 

7.3. mesame kompania (White Knight)
447

  
 

White Knight aris Tavdacvis RonisZieba, romelsac mimarTavs 
samizne kompania, im SemTxvevaSi, rodesac ukve cxadia, rom kompania 
gaiyideba da mas ar aqvs Tavdacvis sxva berketi, garda imisa, rom 

                                                
443 DGCL, §102 (b) (3), ,,No stockholder shall have any preemptive right to subscribe to an additional issue 

of stock or to any security convertible into such stock unless, and except to the extent, that such right is 
expressly granted to such stockholder in the certificate of incorporation”.  
444 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tb., 2010, 202-203. 
445 DGCL, §161.  
446 MBCA, §6.30. 
447 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 763, 

,,A white knight is a second bidder, thought to be friendly to target management, who makes an offer to 

rescue the target from a hostile bidder”. 
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daukavSirdes mesame kompanias, romelic manamde ar iyo tranzaqciaSi 
CarTuli. amiT samizne kompania cdilobs gaaZlieros Sesyidvis 
procesi da aqcionerebisaTvis saukeTeso pirobebiT gayidos aqciebi 
an miaRwios tranzaqciis mosalodnelisgan gansxvavebiT ukeTes 
Sedegs.Y mesame kompania TamaSobs, swored ,,TeTr cxenze amxedrebuli 
raindis” rols da cdilobs gadaarCinos samizne kompania mtrul 
SeZenas.448 samizne kompaniis dacvis sanacvlod mesame kompaniam 
SeiZleba moiTxovos reorganizaciis xelSekrulebis dacvis 
sxvadasxva RonisZiebis implementireba.449 

amerikul termins White Knight Cemi azriT yvelaze ufro swor 
Sesatyvisad Seesabameba termini – mesame kompania anu molaparakebebSi 
monawileobas iRebs Semsyidveli da samizne korporacia da samizne 
korporacia Tavdacvis mizniT mimarTavs mesame mxares, romelic 
manamde tranzaqciis ganxorcielebaSi monawileobas ar iRebda.  

mesame kompaniisTvis SeiZleba Sesyidvis procesi iyos 
finansurad wamgebiani, swored amitom samizne kompaniisgan meti 
garantiis miRebisa da garigebis warmatebiT ganxorcielebisaTvis 
mesame kompaniam da samizne kompaniam SeiZleba moaxdinon 
reorganizaciis xelSekrulebis korporaciuli ,,Caketva”.450 
reorganizaciis xelSekrulebis korporaciuli Caketva damatebiTi 
stimulia mesame kompaniisTvis, rom aqtiuri monawileoba miiRos 
Sesyidvis procesSi.451 
 

7.4. mniSvnelovani kompensacia (Golden Parachutes)
452 

 

                                                
448 Taimis da faramaunTis SemTxvevaSi marTalia saxeze gqvonda ,,mtruli” SeZena, 
magram rogorc faramaunTma Taimis aqciebis Sesyidvis survili gamoTqva, Taimis 
aqciebis 126 dolaridan 170 dolaramde aiwia.  
449 magaliTad, revlonis saqmis SemTxvevaSi vnaxeT, rom forstmanma moiTxova 
xelSekrulebis ganuxorcieleblobis gadasaxadis gaTvaliswineba, saukeTeso 
samewarmeo nawilebis upiratesi Sesyidvis uflebis gamoyeneba da aseve revloni ar 
unda Sesuliyo molaparakebaSi arc erT sxva kompaniasTan. sabolood 
gamoyenebulma Tavdacvis RonisZiebebma ver daakmayofila iunikalis testis 
moqmedeba, Tumca revlonma im konkretul SemTxvevaSi daakmayofila mesame 
kompaniis mier wamoyenebuli moTxovnebi.   
450 reorganizaciis xelSekrulebis korporaciul ,,Caketvaze” visaubreT 
faramaunTisa da qi-vi-si-s saqmis ganxilvis dros. reorganizaciis xelSekrulebis 
korporaciul ,,Caketvas” ufro detalurad ganvixilavT qvemoT. 
451 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764, 

,,At some point in an auction contest, target company management may grant a lock-up option to the 

preferred bidder. A lock-up option gives the white knight a right to purchase the corporation’s most valuable 

assets – its crown jewels. Such options make other bids unlikely because many of the key assets are now 
promised to the white knight. Lock-up options create value if they induce a white knight to make a final bid 

that the knight would otherwise be unwilling to make, unless the lock-up prematurely forcloses the auction, 

preventing another bidder from presenting an even higher bid.” 
452 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 763, 

,,This phrase describes the lucrative compensation and fringe benefits given to target management to ease 

their descent if they are fired after a hostile takeover. Parachutes are promoted as a means of keeping needed 

executives when a company is “in play.” Contracts extended to a larger number of lower-level employees are 

sometimes referred to as tin parachutes”. 
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Golden Parachutes aRniSnavs termins, romlis Tanaxmadac 
menejmentisTvis wesdebiT SeiZleba gaTvaliswinebuli iyos 
mniSvnelovani kompensacia im SemTxvevaSi, Tu Semsyidveli xelSi 
Caigdebs samizne kompanias da direqtorebs daemuqrebaT kompaniidan 
gaTavisufleba. menejmentisaTvis gaTvaliswinebuli kompensacia 
SeiZleba iyos imdenad didi, rom iqces efeqtur Tavdacvis 
RonisZiebad – Semsyidvels aRar hqondes samizne kompaniis dauflebis 
survili an piriqiT, kompensaciis miRebis surviliT direqtorebma 
xeli Seuwyon Semsyidvel  kompanias, rom am ukanasknelma xelSi 
Caigdos samizne kompania. Tavis mxriv direqtorebis es nabiji 
SeiZleba Sefasdes, rogorc xelmZRvanelobis movaleobis darRveva.  

kompensacia SeiZleba gaTvaliswinebul iqnes sxva dabali 
rgolis TanamSromlebisTvisac. 
 

7.5. menejmentis mier moziduli kapitalis meSveobiT aqciebis 
Sesyidva (MBO)

453  

 

Leverage Buy Out
454

 gamoxatavs tranzaqciis iseT formas, rodesac 
erTi kompaniis mier xdeba meore kompaniis daufleba moziduli 
kapitalis meSveobiT anu Semsyidveli kompania iZens samizne kompaniis 
aqciebis sakontrolo pakets sxvadasxva finansuri organizaciebsgan 
nasesxebi fulis meSveobiT. aRniSnul sakiTxs SevexeT naSromis 
meore nawilSi. 

tranzaqciis es forma SesaZlebelia gamoyenebul iqnes aseve 
samizne korporaciis bordis mier rogorc Tavdacvis RonisZieba. 
kerZod, rodesac kompanias emuqreba safrTxe da aris SesaZlebloba, 
rom kompaniis mflobeloba gadavides Semsyidveli kompaniis xelSi, 
menejmentma SeiZleba mimarTos swored moziduli kapitalis 
meSveobiT kompaniis aqciebis Sesyidvas. aseT SemTxvevaSi, ra Tqma 
unda, korporacia xdeba aqciebis mesakuTre da Sesabamisad fulis 
sesxebac korporacias uwevs.455 direqtorebma dasaxelebuli 
Tavdacvis RonisZiebis gamoyenebisas, iseve, rogorc yvela sxva 
Tavdacvis RonisZiebis gamoyenebis SemTxvevaSi, unda daakmayofilon 
iunikalis testis moqmedeba da daasabuTon, rom safrTxe iyo 
realuri da gamoyenebuli Tavdacvis RonisZieba iyo safrTxis 
Sesabamisi.  
 
     

                                                
453 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764. 
454 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 273. 
455 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764, 

,,Target management may seek to respond to the bidder’s offer by providing shareholders a rearranged 

financial package that offers shareholders an immediate cash payment for their shares, often financed by huge 

additional borrowings by the corporation.” 
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7.6. didi umravlesobiT gadawyvetilebis miReba 

 
aRniSnuli Tavdacvis RonisZieba gulisxmobs gadawyvetilebis 

misaRebad aucilebeli xmebis raodenobis gazrdas anu Tu Cveulebriv 
SemTxvevaSi gadawyvetilebis misaRebad saWiroa xmaTa 50%-ze meti an 
75%-ze meti, didi umravlesobiT gadawyvetilebis miReba SeiZleba 
gulisxmobdes igive Temaze gadawyvetilebis xmaTa 80%-iT an 90%-iT 
miRebas anu gadawyvetilebis misaRebad aqcionerTa xmebis gazrdili 
raodenobaa saWiro. amerikuli termini, romlis Sesatyvisadac 
vxmarobT didi umravlesobiT gadawyvetilebis miRebas aris 
Supermajority Amendment.

456 
ZiriTadad xmaTa es raodenoba saWiroa, rodesac Semsyidveli 

samizne kompaniis nawils ukve dauflebulia. magaliTad, rodesac 
Semsyidveli kompania SeiZens samizne kompaniis 75%-ze mets da 
tranzaqciis meore safexurze unda samizne kompania gaaerTianos 
sakuTar TavTan an Tavis Svilobil kompaniasTan. aseT SemTxvevaSi 
SesaZlebelia samizne kompaniis wesdebiT gaTvaliswinebuli iyos 
reorganizaciis Sesaxeb gadawyvetilebis misaRebad xmaTa 90%-is 
odenoba, nacvlad xmaTa 75%-isa anu es niSnavs, rom xmaTa 75% ukve 
aRar iqneba sakmarisi aseTi tipis gadawyvetilebis misaRebad. 
Sesabamisad, Semsyidvel kompanias unda hqondes samizne kompaniis 
xmaTa 90% mainc, imisaTvis, rom ganaxorcielos sasurveli 
tranzaqcia. 

dasaxelebuli Tavdacvis RonisZiebis amoqmedebis safuZveli 
SeiZleba iyos agresoris mier samizne kompaniaSi aqciebis garkveuli 
raodenobis SeZena. 

SesaZlebelia Tu ara didi umravlesobiT gadawyvetilebis 
miRebis principi avamoqmedoT ,,mewarmeTa Sesaxeb” kanonis Tanaxmadac? 
,,mewarmeTa Sesaxeb” kanonis 54-e muxlis me-6 punqtSi CamoTvlilia 
sakiTxebi, romelTa mimarTebaSic saerTo krebas SeuZlia 
gadawyvetilebis miReba.457 amave muxlis me-7 punqtis Tanaxmad, ,,Tu 
saaqcio sazogadoebis wesdebiT sxva ram ar aris gansazRvruli, am 
muxlis me-6 punqtis ,,a”, ,,b” da ,,g” qvepunqtebiT gaTvaliswinebuli 
gadawyvetilebis misaRebad saWiroa damswre xmis mqone partniorTa 
xmebis 75%-ze metis Tanxmoba, xolo am muxlis me-6 punqtiT 
gaTvaliswinebuli yvela sxva gadawyvetilebis misaRebad – damswre 
xmis mqone partniorTa xmebis 50%-ze metis Tanxmoba”.458 
magaliTisTvis, SegviZlia ganvixiloT ,,mewarmeTa Sesaxeb” kanonis  
54-e muxlis me-6 punqtis ,,b” qvepunqti, romelic sazogadoebis 
reorganizacias da likvidacias exeba459 da gadawyvetilebis 

                                                
456 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764, 

,,These provisions raise the vote required to effect a merger or similar transaction from the simple majority or 

two-thirds normally required by corporate law to a figure as high as 90 percent. This requirement applies to 

mergers or similar transactions with certain defined control persons and often can be waived by the target’s 

board of directors”. 
457 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
458 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.7. 
459 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6(b). 
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misaRebad aucilebelia xmaTa 75%-ze metis Tanxmoba. ,,mewarmeTa 
Sesaxeb” kanonis 54-e muxlis me-7 punqti gvaZlevs SesaZleblobas, 
rom reorganizaciasTan da likvidaciasTan dakavSirebiT 
gadawyvetilebis misaRebad ganvsazRvroT xmaTa gansxvavebuli 
raodenoba, magaliTad, 85% an 90% an ufro meti. analogiurad 
SeiZleba moviqceT saerTo krebis mier misaReb nebismier sxva 
sakiTxTan dakavSirebiTac.  

aqve, kidev erTxel unda aRvniSnoT ,,mewarmeTa Sesaxeb” kanonis 
54-e muxlis me-6 punqtis bolo winadadebis mniSvneloba, romelic 
xazs usvams saerTo krebis uflebamosilebis (maT Soris wesdebaSi 
cvlilebis Setanis an/da reorganizaciis) direqtorebze an/da 
sameTvalyureo sabWoze ganawilebis SesaZleblobas.460 magaliTad, 
SegviZlia direqtorebs gadavceT reorganizaciis ganxorcielebaze 
Tanxmobis ufleba, xolo Tavad direqtorebis vadaze adre 
gadarCevis sakiTxze gadawyvetilebis misaRebad gaviTvaliswinoT 
xmaTa didi umravlesoba.461 

analogiurad imoqmedebs es principi fasiani qaRaldebis 
upiratesi Sesyidvis uflebasTan dakavSirebiTac. magaliTad, Tu didi 
umravlesobiT aris gadawyvetileba misaRebi upiratesi Sesyidvis 
uflebis mTlian an nawilobriv gauqmebasTan dakavSirebiT, xolo 
Semsyidvels am raodenobis xmebi ar aqvs, es miscems dros 
direqtorebs, rom gamouSvan kapitalis gazrdis gziT aqciebi, 
romelTa Sesyidvis ufleba eqnebaT marto ZirZvel aqcionerebs, rac 
saboloo jamSi Seamcirebs Semsyidvelis aqciebis saerTo procentul 
raodenobas samizne kompaniaSi. 

ra Tqma unda, iseve, rogorc sxva Tavdacvis korporaciul-
samarTlebrivi RonisZiebebis SemTxvevaSi, didi umravlesobiT 
gadawyvetilebis miRebis principis amoqmedeba unda iyos 
xelmZRvanelobis movaleobis Sesabamisi, kerZod, saxeze unda iyos 
korporaciisTvis mosalodneli safrTxe da gamoyenebuli RonisZieba 
unda iyos safrTxis adeqvaturi.  
 

                                                
460 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 54.6. 
461 es Tavdacvis RonisZieba gansakuTrebiT saintereso iqneba, radgan erTis mxriv 
viyenebT didi umravlesobiT gadawyvetilebis miRebis RonisZiebas, xolo meores 
mxriv reorganizaciis ganxorcielebis uflebamosilebas vaTavasebT direqtorebis 
xelSi. anu Tu Semsyidveli ver moagrovebs direqtorebis gadarCevisaTvis 
aucilebeli xmebis raodenobas, ver moaxerxebs Semsyidvelis gaerTianebas 
samiznesTan. Sesabamisad, samizne kompania an damoukideblad gaagrZelebs arsebobas 
an Semsyidvels mouwevs SeTavazeba gaxados megobruli da bordTan molaparakebaze 
wavides. 
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7.7. rotaciis principiT bordis arCeva462 

 
Tavdacvis korporaciulsamarTlebriv RonisZiebebs Soris 

gamoirCeva bordis safexurebad dayofis wesi anu rotaciis 
principiT bordis wevrebis arCeva. aRniSnuli sakiTxi 
gaTvaliswinebulia delaveris sakorporacio samarTlis 141-e muxlis 
(d) da (K) punqtebiT. kerZod, dasaxelebuli muxlis (d) punqtis 
Tanaxmad, korporaciam SeiZleba dayos bordi erT, or an sam klasad. 
pirveli klasis uflebamosilebis vada amoiwureba aseTi dayofis 
SemoRebis Semdegi pirvel yovelwliur saerTo krebaze; meore 
klasis uflebamosilebis vada amoiwureba aseTi Sexvedris 
Catarebidan erTi wlis Semdeg; xolo mesame klasis 
uflebamosilebis vada amoiwureba aseTi Sexvedris Catarebidan ori 
wlis Semdeg. yovelwliur Sexvedraze moxdeba gadarCeva mxolod im 
direqtorebis, romelTa uflebamosilebis vadac amoiwureba.463 
delaveris sakorporacio samarTlis 141-e muxlis (K) punqtis 
Tanaxmad, nebismieri direqtori SeiZleba gaTavisufldes 
Tanamdebobidan mizeziT an mizezis gareSe, xmaTa umravlesobis mqone 
im aqcionerebisgan, romelTa raodenoba sakmarisia direqtoris 
gasaTavisufleblad, garda im SemTxvevebisa, rodesac saxezea 
rotaciis principiT daniSnuli bordi, kerZod, rotaciis principis 
safuZvelze daniSnuli bordis wevrebi aqcionerebma SeiZleba 
gaaTavisuflon mxolod mizezis safuZvelze.464  

rogorc vxedavT, rotaciis principiT bordis arCeva 
gamoiyeneba Tavdacvis RonisZiebis saxiT da aseTi bordis vadaze 
adre gadarCevis delaveris sakorporacio samarTlis Tanaxmad 
sWirdeba mizezi, safuZveli, sxva SemTxvevaSi es bordi ganagrZobs 
arsebobas.465 magaliTad, Tu Semsyidveli xelSi Caigdebs samizne 
kompaniis aqciaTa im raodenobas, romelic sakmarisia direqtorebis 
vadaze adre gasaTavisufleblad, direqtorebs mainc ver 
gaaTavisuflebs Tu isini rotaciis principis safuZvelze arian 
                                                
462 rotaciis principiT bordis wevrebis arCeva da didi umravlesobiT 
gadawyvetilebis miReba Sedis Tavdacvis korporaciuli RonisZiebebis iseT 
CamonaTvalSi, romelTa miRebac xdeba mxolod aqcionerebis monawileobis Semdeg 
anu es RonisZiebebi SeiZleba gaviTvaliswinoT wesdebaSi magram imisaTvis, rom 
gaviTvaliswinoT aucilebelia aqcionerebis Tanxmoba. am CamonaTvalSi aseve Sedis 
Fair Price Amendments da Dual-class Capitalization. Thompson O., Corporations and Other Business 

Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764-765. 
463 DGCL, §141 (d), ,,The directors of any corporation organized under this chapter may, by the certificate of 

incorporation or by an initial bylaw, or by a bylaw adopted by a vote of the stockholders, be divided into 1, 2 

or 3 classes; the term of office of those of the first class to expire at the first annual meeting held after such 

classification becomes effective; of the second class 1 year thereafter; of the third class 2 years thereafter; and 
at each annual election held after such classification becomes effective, directors shall be chosen for a full 

term, as the case may be, to succeed those whose terms expire.” 
464 DGCL, §141 (k), ,,Any director or the entire board of directors may be removed, with or without cause, by 

the holders of a majority of the shares then entitled to vote at an election of directors, except as follows: (1) 

Unless the certificate of incorporation otherwise provides, in the case of a corporation whose board is 

classified as provided in subsection (d) of this section, shareholders may effect such removal only for 

cause…” 
465Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 765. 
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daniSnuli anu aseTi bordis arseboba aris gaTvaliswinebuli 
kompaniis wesdebaSi an saregistracio ganacxadSi. samizne kompaniis 
bordi ganagrZobs arsebobas da am bordis mTliani Secvla 
SesaZlebeli iqneba mxolod sami wlis Semdeg. samizne kompaniis 
bords, romelic rotaciis principiT aris arCeuli, SeuZlia 
mimarTos Tavdacvis sxva RonisZiebebs da Seuqmnas korporaciuli 
winaaRmdegobebi Semsyidvel kompanias, aseve, maqsimalurad ecados, 
rom daicvas umciresobaSi myofi ZirZveli aqcionerebis uflebebi. 
yvelaze ufro mniSvnelovani aris is, rom aseTi bordis mxolod 
mizezis arsebobis SemTxvevaSi gadayeneba aris garantirebuli 
delaveris sakorporacio samarTliT. Sesabamisad, Semsyidvels 
samizne kompaniis wesdebaSi cvlilebis Setanis safuZvelze ar 
SeuZlia rotaciis principis gauqmeba da aseTi safuZvliT arCeuli 
bordis gaTavisufleba.  

SesaZlebelia Tu ara igive sakiTxis ganxorcieleba qarTul 
samewarmeo samarTalSi? ,,mewarmeTa Sesaxeb” kanoni ar iTvaliswinebs 
rotaciis principis safuZvelze bordis dakompleqtebas da 
Sesabamisad arc maT konkretuli safuZvlis arsebobis SemTxvevaSi 
gaTavisuflebas.466  

,,qarTul sakorporacio samarTalSi kvlav sawesdebo 
avtonomiis farglebi batonobs. vada, rogorc aRiniSna, dadgenili 
saerTod ar aris. saerTo krebas (sameTvalyureo sabWos) nebismier 
dros aqvs direqtoris gamowvevis sakiTxis dayenebis ufleba. 
direqtoris vadamde uflebamosilebis Sewyveta raime specialur 
kanonze bazirebul moTxovnas ar emyareba”.467 Sesabamisad, pirdapir 

                                                
466 ,,direqtorebis gamowvevis (gaTavisuflebis) safuZvlebs kanoni ar gansazRvravs. 
aRiarebuli Sexedulebis mixedviT, direqtoris gasanTavisufleblad unda 
arsebobdes mniSvnelovani safuZveli. dasavleTis qveynebis sasamarTlo praqtika 
aseT safuZvlad miiCnevs Semdegs: direqtoris mxridan sazogadoebis qonebis 
borotad gamoyeneba piradi miznebisaTvis; gamudmebuli uTanxmoeba direqtoratis 
sxva wevrebTan; wliuri angariSis Sedgenaze uaris Tqma; araswori an yalbi 
angariSis momzadeba; direqtoratis sxva wevrebis motyueba mniSvnelovan faqtebTan 
dakavSirebiT; spekulaciuri garigebebis dadebiT sazogadoebis saqmiani reputaciis 
xelyofa; direqtoris Tanamdebobis gamoyeneba piradi miznebisaTvis da a.S. 
gamowvevis safuZvlad miCneulia aseve SromiTi koleqtivis wevrebis gaficva 
direqtoris gadayenebis moTxovniT. direqtoris gaTavisuflebis  safuZveli 
SeiZleba iyos agreTve direqtoris mimarT undoblobis gamocxadeba saerTo krebis 
mier”, - Wanturia l., niniZe T., mewarmeTa Sesaxeb kanonis komentari, mesame gamocema, 
Tb., 2002, 427. 
467 burduli i., saaqcio samarTlis safuZvlebi, II tomi, Tb., 2013, 390. batoni irakli 
xazs usvams germanuli saaqcio kanonis rols direqtorisaTvis mniSvnelovani 
safuZvliT uflebamosilebis vadaze adre Sewyvetis Sesaxeb, kerZod, direqtoris 
vadaze adre gaTavisuflebis mniSvnelovani safuZveli SeiZleba iyos movaleobis 
uxeSi darRveva, wesieri xelmZRvanelobis uunaroba an saerTo krebis mier 
gamgeobisaTvis undoblobis gamocxadeba. ,,miuxedavad kanonis, TiTqosda 
konkretuli CamonaTvalisa, mniSvnelovani safuZvlebis arseboba da amis Sedegad 
gamgeobis wevrisaTvis uflebamosilebis vadamde Sewyvetis sakiTxis ganilva, mainc 
konkretuli SemTxvevis Sefasebis saganzea damokidebuli. magaliTad, rom aviRoT, 
wesieri xelmZRvanelobiTi unaris arqona. es fraza abstraqtulia da, Tavis mxriv, 
Tavad am situaciis konkretuli individualuri kazusidan gamomdinare Sefasebas 
moiTxovs, rac zogadad (sameTvalyureo sabWos Sefasebis Semdeg) samosamarTlo 
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wesdebiT, rom gaviTvaliswinoT aseTi bordis arseboba, gaamarTlebs 
im SemTxvevaSi, Tu Semsyidvel kompanias ar aqvs sakmarisi xmaTa 
raodenoba, rom Secvalos wesdeba. Tu Semsyidvels aqvs xmaTa 
raodenoba, romelic sakmarisia wesdebis Sesacvlelad, maSin 
gaauqmebs wesdebis am danawess, romelic rotaciis principis 
safuZvelze bordis dakompleqtebas iTvaliswinebs da bordis 
wevrebsac gaaTavisuflebs. yvelaze ufro efeqturi rotaciis 
principis safuZvelze bordis dakompleqteba iqneba, im SemTxvevaSi, 
Tu paralelurad gaTvaliswinebulia didi umravlesobiT 
gadawyvetilebis miRebis sakiTxi. magaliTad, Tu wesdebis Secvlas 
sWirdeba xmaTa 90%, romelic Semsyidvelma kompaniam ver moagrova 
samizne kompaniaSi, Sesabamisad rotaciis principis safuZvelze 
daniSnul bordsac SeuZlia saqmianobis gagrZeleba da sami weli 
iqneba saWiro imisaTvis, rom samizne kompaniis bordis Semadgenloba 
Seicvalos Tu, ra Tqma unda, saxeze ar iqneba direqtoris vadaze 
adre gadayenebis safuZveli.  

amasTan, kidev erTi saintereso faqtia, is, rom delaveris 
sakorporacio samarTaliT, rogorc zemoT vnaxeT, konkretulad 
gaTvaliswinebulia aseTi bordis uflebamosilebis vadebi anu yovel 
wels xdeba erTi mesamedis gadarCeva. radgan qarTul 
kanonmdeblobaSi aseTi rame gaTvaliswinebuli ar aris, Sesabamisad 
SesaZlebelia wesdebiT rotaciis principis safuZvelze arCeul 
bords uflebamosilebis gansxvavebuli vadebi davuwesoT. magaliTad, 
gadairCes 6 Tvis Semdeg an ori wlis Semdeg. aseve, bordi daiyos 
ufro met an ufro nakleb safexurian Semadgenlobad da ase Semdeg. 
rotaciis principis safuZvelze bordis dayofa, Tu is gamoyenebul 
iqneba didi umravlesobiT gadawyvetilebis miRebis RonisZiebasTan 
erTad, SeiZleba gaxdes dauflebis sawinaaRmdego mniSvnelovani 
Tavdacvis RonisZieba. 
 

7.8. korporaciis saukeTeso samewarmeo nawilebis upiratesi Sesyidvis 
ufleba (Crown Jewels)

468 

 
Tavdacvis korporaciulsamarTlebriv RonisZiebebs Soris 

erTerTi gamorCeuli RonisZieba korporaciis saukeTeso samewarmeo 
nawilebis upiratesi Sesyidvis uflebaa. rodesac a kompania aformebs 
reorganizaciis xelSekrulebas b kompaniasTan da es ori kompania 
cdilobs daicvas xelSekruleba nebismier mesame mxaris Carevisgan, 
Tavdacvis RonisZiebad SeiZleba gaiTvaliswinon erTerTi mxaris 
samrewvelo kompleqsis upiratesi Sesyidvis ufleba anu Tu 
xelSemkvrel mxares gauCndeba xelSekrulebis ganxorcielebamde 
xelSekrulebidan gasvlis survili, meore mxaris eqneba misi 
samrewvelo kompleqsis mimarT upiratesi Sesyidvis ufleba. es 

                                                                                                                                               
samarTlis saqmea”, - burduli i., saaqcio samarTlis safuZvlebi, II tomi, Tb., 2013, 
389.   
468 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764. 
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Seamcirebs xelSekrulebis ganuxorcieleblobis risks. rac Seexeba 
saukeTeso samewarmeo nawils, es asaxavs kompaniis im samrewvelo 
kompleqsebs, romelTa arsebobac aris gaigivebuli kompaniis 
arsebobasTan da romelTa saxelic aris gaigivebuli kompaniis 
saxelTan. swored am mniSnvelobas asaxavs terminic – Crown Jewels anu 
samefo Zvirfaseuloba (gvirgvinis samkaulebi). qarTul enaze 
inglisurenovani dasaxelebis Sinaarsobrivi mniSvnelobad 
gamoviyeneT termini – korporaciis saukeTeso samewarmeo nawilebi. 
Tu xelSemkvrel mxares xelSekrulebis safuZvelze mieniWeba 
kompaniis saukeTeso samewarmeo nawilebis upiratesi Sesyidvis 
ufleba, es niSnavs, rom kompania faqtobrivad yidis yvelaze ufro 
mniSvnelovans, rac masTan aris asocirebuli da romlis gareSec 
misi arseboba naklebad mniSvnelovani iqneba.469  

zemoT, rodesac revlonis magaliTi ganvixileT, gvqonda 
xelSekrulebis korporaciulad Caketvis SemTxveva. kerZod, 
forstmanma aqciebis fasis 57.25 dolaramde swored xelSekrulebis 
Caketvis da maT Soris saukeTeso samewarmeo nawilebis upiratesi 
Sesyidvis safuZvelze gazarda. saukeTeso samewarmeo nawilebis 
upiratesi Sesyidvis uflebad gaTvaliswinebuli iyo revlonis 
saukeTeso samewarmeo nawilebis 525 milion dolarad SeZena, maSin 
rodesac maTi namdvili Rirebuleba 100-175 milion dolariT ufro 
meti iyo.470 rac dameTanxmebiT, rom xelSekrulebaSi monawile 
Semsyidvel mxares mniSvnelovan upiratesobas aniWebs nebismier 
potenciur SemsyidvelTan SedarebiT. 

saukeTeso samewarmeo nawilebis upiratesi Sesyidvis ufleba 
SeiZleba gamoyenebul iqnes sxva Tavdacvis RonisZiebebTan erTad, 
rogorc es gqvonda revlonis SemTxvevaSi. Tumca direqtorebisaTvis 
mniSvnelovani unda iyos, rom maT mier gatarebuli Tavdacvis 
RonisZieba – saukeTeso samewarmeo nawilebis upiratesi Sesyidvis 
ufleba – iseve rogorc sxva Tavdacvis RonisZieba, akmayofilebdes 
iunikalis testis moqmedebas anu korporaciisTvis mosalodnel 
safrTxesTan erTad, saxeze iyos gatarebuli Tavdacvis RonisZiebis 
mosalodnel safrTxesTan proporciuloba.471 
 

7.9. xelSekrulebis ganuxorcieleblobis gadasaxadi (Termination Fees)  

 

Termination Fees aris Tavdacvis korporaciuli RonisZieba, 
romlis Tanaxmadac erTi mxare valdebulia gadauxados meore mxares 
fuladi Tanxa, Tu es ukanaskneli daapirebs xelSekrulebidan 
gasvlas. aRniSnuli RonisZiebiT, mxareebi cdiloben ganaxorcielon 
reorganizaciis xelSekruleba da daicvan nebismieri mesame mxaris 

                                                
469 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 764.  
470 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 789, 

,,Forstmann would receive a lock-up option to purchase two Revlon divisions for $525 million, some $100-

$175 million below the value ascribed to them by Lazard Freres”.  
471 Unocal Corp. v. Mesa Petroleum Co., Delaware Supreme Court, 1985, 493 A.2d 946. 
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Carevisgan. Termination Fees hgavs qarTuli samoqalaqo kodeqsiT 
gaTvaliswinebul pirgasamtexlos, Tumca mainc gansxvavdeba misgan.472 
rogorc ganxilvis dros gamoCndeba, xelSekrulebis 
ganuxorcieleblobis gadasaxadi ufro farTo cnebaa vidre 
pirgasamtexlo. 

Cvens mier zemoT ganxilul revlonis magaliTSi, 
reorganizaciis xelSekrulebaSi gaTvaliswinebul iqna Termination Fees 
gadaxda forstmanisTvis im SemTxvevaSi Tu revloni daapirebda 
xelSekrulebidan gasvlas. xelSekrulebidan gasvlis SemTxvevaSi 
gadasaxdelad gansazRvruli iyo 25 milioni dolari.473 

rogorc zemoT aRvniSneT, analogiuri gadasaxadi iyo 
gansazRvruli, aseve, viakomis da faramaunTis xelSekrulebaSi, 
kerZod, faramaunTi gadauxdida viakoms 100 milion dolars, Tu 
faramaunTi gavidoda xelSekrulebidan sxva konkurenti tranzaqciis 
gamo an faramaunTis aqcionerebi ar daadasturebdnen garigebas an 
faramaunTis bordi rekomendacias gauwevda konkurent tranzaqcias.474 

viakomis da faramaunTis xelSekrulebaSi sainteresoa is faqti, 
rom sasamarTlom, Termination Fees-is garda, xelSekrulebis yvela sxva 
Tavdacvis RonisZieba cno araZalmosilad. miuxedavad imisa, rom 
xelSekrulebidan gasvlisaTvis gaTvaliswinebuli iyo 100 milioni 
dolari, sasamarTlom is mainc datova ZalaSi. Tumca Tu 
xelSekrulebis ganuxorcieleblobis gadasaxads gamoviyenebT sxva 
Tavdacvis korporaciul RonisZiebebTan erTad, SesaZlebelia aman 
safrTxis qveS daayenos xelSekrulebis ganuxorcieleblobis 
gadasaxadis validurobis sakiTxic.475   

Termination Fees-s qarTul Sesatyvisad SeiZleba gamoviyenoT – 
xelSekrulebis ganuxorcieleblobis gadasaxadi. viakomisa da 
faramaunTis saqmeSi CamoTvlilia sxvadasxva garemoebebi, ris 
safuZvelzec mxarem unda gadaixados gadasaxadi. yvela es garemoeba 
da TiToeuli cal-calke SeiZleba iyos ,,xelSekrulebis 
ganuxorcieleblobis” safuZveli anu mxare ara marto im SemTxvevaSi 
ixdis gadasaxads, rodesac gadis xelSekrulebidan aramed, rodesac 

                                                
472 saqarTvelos samoqalaqo kodeqsi, muxli 417-420. 
473

 Thompson O., Corporations and Other Business Associations, 5
th
 ed., Aspen Publishers, N.Y., 2006, 790, 

,,Revlon would pay a $25 million cancellation fee to Forstmann if the deal fell through”.  
474 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 806, 

,,Viacom would receive a $100 million termination  fee if: (a) Paramount terminated the Original Merger 

Agreement because of a competing transaction; (b) Paramount’s stockholders did not approve the merger; or 

(c) the Paramount Board recommended a competing transaction”. 
475 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 817, 

,,1. In the aftermath of Paramount Communications, Inc. v. QVC Network, Inc., stock option lock-ups have 

become uncommon while termination fees remain popular in major deals. Lawyers and investment bankers 
familiar with recent negotiations confirm that lawyers are citing Paramount v. QVC when advising  that 

stock-option lock-ups are unwise. Steinmetz, Stock-option Lockups Are Absent from Takeover Deals, Wall 

St. J., May 24, 1994, at C1. 2. Why do termination fees persist but not stock option lock-ups? In the Court of 

Chancery opinion, the Vice Chancellor found the $100 termination fee reasonable but the stock option lock-

up unreasonable. Paramount appealed the enjoining of the stock option lock-up. QVC did not cross-appeal the 

decision not to enojoin the termination fee. The Delaware Supreme Court affirmed the Chancellor, but in tis 

December 9 order … strongly suggested that the employement of both stock option lock-ups and termination 

fees might jeopardize the enforceability of an otherwise valid termination fee.” 



 178 

nebismieri sxva mizezis gamo ver xerxdeba xelSekrulebis 
ganxorcieleba. aseTi saxis gadasaxadis, Tavdacvis RonisZiebad 
gamoyenebis mizani aris swored xelSekrulebis ganxorcielebisaTvis 
xelisSewyoba. Sesabamisad, xelSekrulebis ganuxorcielebloba 
iwvevs mxarisTvis gadasaxadis gadaxdis dakisrebas.  

Termination Fees-sTan dakavSirebuli erTerTi saintereso saqme 
aris, aseve, brazeni bel atlantik korporaciis winaaRmdeg,476 sadac 
mosarCele mxare, bel atlantikis aqcioneri, Tvlida, rom Termination 

Fees iyo Seusabamod maRali da axdenda zegavlenas aqcionerebis mier 
misaReb gadawyvetilebaze. aRniSnul saqmeSi, bel atlantik 
korporaciam da korporacia nineqsma gaaformes reorganizaciis 
xelSekruleba Serwymis Sesaxeb da xelSekrulebis 
ganuxorcieleblobis gadasaxadad gaiTvaliswines 550 milioni 
dolari. mosarCele mxare ambobda, rom bel atlantik korporaciam 
CamoarTva sakuTar aqcionerebs xmis ufleba, radgan Tu bel 
atlantik korporaciis aqcionerebi ar dauWerdnen mxares Serwymis 
xelSekrulebas, korporacias mniSvnelovani zarali miadgeboda. 
mosarCelem aRniSna, rom Serwymis ganuxorcieleblobis SemTxvevaSi 
jarima aqcionerebisTvis iyo amkrZalavi xasiaTis magram is ar 
saubrobda ukrZalavda da/an zRudavda Tu ara dasaxelebuli jarima 
aqcionerebis uflebas, rom maT sxva SeTavazebebze epasuxaT an sxva 
garigebebSi Sesuliyvnen.477 sasamarTlom aRniSna, rom jarimis es 
odenoba ar iyo amkrZalavi aqcionerebis mimarT, aseve, Tanxis es 
odenoba ar SeiZleboda yofiliyo bel atlantik korporaciisTvis 
mniSvnelovani zaralis matarebeli.478 aseve, am saqmeSi sainteresoa 
isic, rom sasamarTlom isaubra Tavdacvis RonisZiebasTan 
dakavSirebiT samewarmeo gansjis wesis gamoyenebaze, oRond mxolod 
im SemTxvevaSi Tu moxdeboda iunikalis testis dakmayofileba.479 

aseT SemTxvevaSi saintereso SeiZleba iyos, aseve, saqarTvelos 
samoqalaqo kodeqsis 420-e muxli, romelic iTvaliswinebs 
sasamarTlos uflebamosilebas, rom Seamciros Seusabamod maRali 
pirgasamtexlo.480 Cemi azriT Tu sasamarTlos gadawyvetilebiT, 
SesaZlebelia Tavdacvis korporaciuli RonisZiebis 
arasamarTlebrivad cnoba, Sesabamisad, SesaZlebeli unda iyos 

                                                
476 Brazen v. Bell Atlantic Corp., 695 A.2d 43, 44 (Del. 1997). 
477 Welch P. E. and Love L. J., Recent Developments in Delaware Corporate Law, 1 Delaware Law Review 

139, 1998.  
478 Welch P. E. and Love L. J., Recent Developments in Delaware Corporate Law, 1 Delaware Law Review 

139, 1998, 5.  

479 Welch P. E. and Love L. J., Recent Developments in Delaware Corporate Law, 1 Delaware Law Review 

139, 1998, 5, ,,The court explained its holding by emphasizing that this is not strictly a business judgment rule 
case.  Rather, because the court utilized a liquidated damages analysis instead of the business judgment rule, 

the court explained that it [was] appropriate to apply a reasonableness test, which in some respects is 

analogous to some of the heightened scrutiny processes employed by [Delaware] courts in certain other 

contexts.  Finally, the court agreed with the finding of the Court of Chancery that, although the termination 

fee provision may have influenced the stockholder vote, there were no structurally or situationally coercive 

factors that made an otherwise valid fee provision impermissibly coercive in this setting."  
480 saqarTvelos samoqalaqo kodeqsi, 420-e muxli. 
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magaliTad, am SemTxvevaSi xelSekrulebis ganuxorcieleblobisaTvis 
gaTvaliswinebuli Tanxis Semcirebac.481 
 

7.10. sxva SeTavazebis ganuxilvelobis da molaparakebaSi 
Seusvlelobis valdebuleba (No-shop/No-talk)  

 

No-shop Provision aRniSnavs xelSemkvreli mxaris valdebulebas ar 
eZebos sxva SeTavazeba, ar Sevides molaparakebaSi da ar miiRos sxva 
mxaris SeTavazeba. No-talk Provision krZalavs mesame mxaresTan 
molaparakebaSi Sesvlas da sxva SeTavazebis mosmenas, ramac 
SesaZloa xeli SeuSalos direqtorebs informirebuli da 
korporaciis saukeTeso interesebis Sesabamisi gadawyvetilebis 
miRebaSi.482    

Cvens mier ganxilul sasamarTlo saqmeebSi Segvxvda swored 
aseTi magaliTebi. revlonis saqmeSi, revlonsa da forstmans Soris 
dadebul xelSekrulebaSi, revloni iRebda pasuxismgeblobas, rom ar 
ganixilavda sxva mxareebis SemoTavazebebs.483 rac Seexeba viakomsa da 
faramaunTs Soris dadebul xelSekrulebas, rogorc zemoT 
aRvniSneT, faramaunTi iRebda valdebulebas, rom ar Sevidoda 
molaparakebaSi sxva konkurent tranzaqciaSi, ar Seuwyobda xels da 
ar ganixilavda sxva SeTavazebas Tu mesame mxare ar SesTavazebda 
werilobiT winadadebas da faramaunTis bordi gadawyvetda, rom 
molaparakebaSi da ganxilvaSi monawileobis miReba aucilebeli iyo, 
imisaTvis, rom faramaunTis bords ar daerRvia xelmZRvanelobis 
movaleoba.484 

                                                

481
 Gerasimchuk E., Stretching the Limits of Deal Protection Devices: From Omnicare to Wachovia, 15 

Fordham Journal of  Corporate and Financial Law 685, 2010, 3, ,,There is no magic number for a reasonable 

termination fee. Courts will consider all factors, including without limitation: the overall size of the 

termination fee, as well as its percentage value; the benefit to shareholders, including a premium (if any) that 
directors seek to protect; the absolute size of the transaction, as well as the relative size of the partners to the 

merger; the degree to which a counterparty found such protections to be crucial to the deal, bearing in mind 

differences in bargaining power; and the preclusive or coercive power of all deal protections included in a 

transaction, taken as a whole.” 
482 Gerasimchuk E., Stretching the Limits of Deal Protection Devices: From Omnicare to Wachovia, 15 

Fordham Journal of  Corporate and Financial Law 685, 2010, 4, ,,A no-shop provision can be further 

restricted by a no-talk obligation, where the target is prohibited from even talking to unsolicited bidders. 

Courts have condemned no-talk provisions as "the legal equivalent of willful blindness." Courts will uphold 

no-shop provisions where they "do not foreclose other offers, but operate merely to afford some protection to 

prevent disruption of the agreement by proposals from third parties that are neither bona fide nor likely to 

result in a higher transaction." No-talk provisions impede the flow of information between targets and their 

would-be bidders, thereby creating an "information asymmetry" to the benefit of the first bidder. Sometimes 
strict no-talk provisions are regarded as problematic because they prevent the board from meeting its duty to 

make an "informed judgment." In other cases challenges to no-talk provisions are rejected.” 
483 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 789, 

,,Revlon would agree to a no-shop provision, blocking its discussion with other suitors”.  
484 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 806, 

,,First, under the No-Shop Provision, the Paramount Board agreed that Paramount would not solicit, 

encourage, discuss, negotiate, or endorse any competing transaction unless: (a) a third party “makes an 

unsolicited written, bona fide proposal, which is not subject to any material contingencies relating to 
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orive dasaxelebuli sasamarTlo saqmis SemTxvevaSi, rogorc 
vnaxeT, sasamarTlom sxva mxareebTan molaparakebaSi Seusvlelobis 
da sxva SeTavazebebis ganuxilvelobis piroba CaTvala 
aravalidurad. magram Cemi azriT, es aseve, gamowveuli iyo imiT, rom 
mxareebma xelSekruleba koporaciulad ,,Caketes” anu mesame 
mxaresaTan molaparakebaSi ar Sesvlis piroba sxva Tavdacvis 
RonisZiebebTan erTad iyo gamoyenebuli.485 

 

8. sazogadoebis mier aqciaTa gamosyidva 

 
rogorc naSromis ganmavlobaSi da Semdgom naSromis 

msvlelobis dros ganxilul sasamarTlo saqmeebSi vnaxavT, 
delaveris sakorporacio samarTali did mniSvnelobas aniWebs 
korporaciis mier missive aqciebis gamosyidvis sakiTxs da xSir 
SemTxvevaSi korporaciis mier sakuTari aqciebis gamosyidva 
gvevlineba rogorc Tavdacvis RonisZiebis ganxorcielebis 
aqtualuri meTodi. delaveris sakorporacio samarTlis 151 (b) muxli 
iTvaliswinebs, rom ,, . . . yvela saxis aqcia . . . SeiZleba gamosyidul 
iqnes fulis, qonebis an uflebis, aseve, aqciebis, maT Soris sxva 
kompaniis aqciebis safuZvelze . . .”.486 dasaxelebuli muxli aseve 
iTvaliswinebs, rom aqciebis gamosyidva SeiZleba moxdes 
saregistracio ganacxadis an bordis mier miRebuli gadawyvetilebis 
safuZvelze dadgenili wesiT – gansazRvrul drod, fasad da 
SefardebiT. aqciebis gamosyidvis sakiTxs iTvaliswinebs aseve 
modeluri kanoni korporaciebis Sesaxeb.487  

naSromis miznebidan gamomdinare, mniSvnelovania ganvsazRvroT 
aZlevs Tu ara saqarTelos kanoni ,,mewarmeTa Sesaxeb” sazogadoebebs 
sakuTari aqciebis Sesyidvis SesaZleblobas.  

,,mewarmeTa Sesaxeb” saqarTvelos kanonis 531 muxli 
aregulirebs sazogadoebis mier aqciaTa gamosyidvis sakiTxs.488 
ZiriTadad muxlSi ganxilulia sazogadoebis mier aqciaTa 
gamosyidva, rogorc gansxvavebuli poziciis mqone aqcioneris 
ufleba, sazogadoebas mosTxovos sakuTari aqciebis gamosyidva im 
SemTxvevaSi Tu is ar uWers mxars saerTo krebis iseT 
gadawyvetilebas, romelic exeba sawarmos reorganizacias an 
arsebiTad laxavs aqcioneris uflebebs. aseT SemTxvevaSi aqcioners 
ufleba aqvs mosTxovos sazogadoebas sakuTari aqciebis gamosyidva, 

                                                                                                                                               
financing” and (b) the Paramount Board determines that discussions or negotiations with the third party are 

necessary for the Paramount Board to comply with is fiduciary duties”. 
485 Tumca rogorc zemoT aRvniSenT, xelSekrulebis ganuxorcieleblobis 
gadasaxadi viakomisa da faramaunTis SemTxvevaSi sasamarTlom ar gaauqma. 
486 DGCL, §151 (b), ,,. . . Any stock which may be made redeemable under this section may be redeemed for 

cash, property or rights, including securities of the same or another corporation, at such time or times, price or 

prices, or rate or rates, and with such adjustments, as shall be stated in the certificate of incorporation or in the 

resolution or resolutions providing for the issue of such stock adopted by the board of directors. . . “. 
487 MBCA §6.01 (c)(2). 
488 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531. 
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xolo sazogadoeba valdebulia daakmayofilos aqcioneris moTxovna. 
dasaxelebuli muxli, aseve, asaxavs aqciebis gamosyidvis 
proceduras, Rirebulebis gansazRvris wess da SemTxvevebs, rodesac 
aqciaTa gamosyidva ar daiSveba.489 Cveni naSromisTvis gansakuTrebiT 
mniSvnelovania dasaxelebuli muxlis bolo punqti, romelic 
zogadad saubrobs sazogadoebis mier aqciaTa gamosyidvis wesze da 
ara rogorc gansxvavebuli poziciis mqone aqcioneris uflebaze, rom 
sazogadoebas mosTxovos aqciebis gamosyidva. ,,am SemTxvevaSi kanoni 
uSvebs sakuTari aqciebiT vaWrobas, Tumca es garkveuli 
samarTlebrivi da ekonomikuri Sedegis Semcvelia”.490 kerZod, 531 
muxlis me-9 punqtis Tanaxmad, ,,sazogadoebas ufleba aqvs SeiZinos 
sakuTari ganTavsebuli aqciebi (saxazino aqciebi) da SemdgomSi 
gaasxvisos Tavisi Sexedulebisamebr. saxazino aqciebis raodenoba 
arc erT momentSi ar unda aRematebodes ganTavsebuli aqciebis 25%-s, 
Tu wesdebiT ufro mcire zRvari ar aris gaTvaliswinebuli. xmis 
daTvlis, dividendis ganawilebis, likvidaciis dros da aqciebis 
flobidan gamomdinare sxva uflebebis realizaciis miznebisaTvis 
(SemTxvevebSi) sazogadoebis mflobelobaSi arsebuli saxazino da 
Svilobili sawarmos kuTvnili aqciebi mxedvelobaSi ar miiReba”.491 
,,kanonis es damateba dasavleTis qveynebis gamocdilebis gaziarebad 
unda CaiTvalos, rac udavdod dadebiTi nabijia saqarTvelos 
ekonomikuri realobisTvis”.492 

,,mewarmeTa Sesaxeb” kanonis 59-e muxlis 1-li punqti 
gansazRvravs ganTavsebuli aqciebis definicias, kerZod, ,,aqcia 
ganTavsebulad iTvleba Tu is gacemul iqna sazogadoebis mier sxva 
pirisaTvis garkveuli Tanxis an sxva sazRauris sanacvlod 
(miuxedavad imisa, rom es sazRauri miRebuli aqvs sazogadoebas Tu 
ara)”.493 aqedan gamomdinare, sazogadoebas ufleba aqvs SeiZinos 
sakuTari ganTavsebuli aqciebi, romlebic sazogadoebis mier SeZenis 
Semdeg gaxdebian saxazino aqciebi. magram aseve moqmedebs SezRudva, 
kerZod, saxazino aqciebis raodenoba ar unda iyos ganTavsebuli 
aqciebis 25%-ze meti. sazogadoebis ufleba aqvs gamoisyidos 
sakuTari ganTavsebuli aqciebis maqsimum 25%. gamosyidvis Semdeg 
aseTi aqciebi miiReben saxazino aqciebis statuss, romelic 
amavdroulad gulisxmobs, rom xmis daTvlis dros, saxazino aqciebi 
mxedvelobaSi ar miiReba anu xmebs viTvliT marto ganTavsebuli 
aqciebis raodenobis mixedviT. aseve, xmis daTvlis dros ar 
viTvaliswinebT Svilobili sawarmos mflobelobaSi arsebul 
aqciebs. analogiur midgomas iTvaliswinebs delaveris sakorporacio 
samarTali, romlis Tanaxmadac korporaciis mflobelobaSi 
arsebuli aqciebi ar sargebloben xmis uflebiT.494 aseve dauSvebelia 

                                                
489 aRniSnul sakiTxze visaubreT naSromis meore nawilis ganxilvis dros. 
490 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 377. 
491 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 531.9. 
492 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 381. 
493 saqarTvelos kanoni ,,mewarmeTa Sesaxeb”, 1994, muxli 59.1.  
494 DGCL §160 (c). 
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sakuTari aqciebis gaTvaliswineba aqcionerTa krebis kvorumis 
dadgenisas. igive SezRudvebi vrceldeba korporaciis aqciebze, 
romlebsac Tumca sxva sawarmo flobs magram mis direqtorTa 
arCevaSi monawile aqciaTa umravlesoba, pirdapir an arapirdapir 
korporacias ekuTvnis.495 

,,TvalsaCinoebisaTvis sakuTari aqciebis gamosyidvis erT 
magaliTs movitan, romelic aqciis kursis zrdasTan aris 
dakavSirebuli. ss-is ,,x” saerTo krebam miiRo gadawyvetileba 
sakuTari aqciebis Sesyidvis (SeZenis) Taobaze, sazogadoebis 
(sawesdebo) kapitali 100 000 lars Seadgens, romelic dayofilia 
garkveuli nominaluri Rirebulebis aqciad. sazogadoebam Seisyida 
sakuTari aqciebis garkveuli raodenoba (magaliTad 5%). Sesabamisad, 
am 5%-is (magaliTad, pirobiTad aviRoT 100 aqciis) mflobeli 
aqcionerebi gavidnen ss-idan. darCenili aqcionerebis qoneba ki 
izrdeba (magaliTad, aTi erTeulidan erTi aqcia xom ufro dabali 
fasis mqone iqneba, vidre cxridan erTi?). amitom sakuTari aqciebis 
gamosyidva sazogadoebis mxridan, SeiZleba iTqvas, damatebiTi 
berketia sawarmos xelSi, raTa man, erTi mxriv, gaaumjobesos da 
gazardos sazogadoebaSi darCenili aqcionerebis qonebrivi 
mdgomareoba, meore mxriv ki, ukeTesad moaxdinos kontroli 
aqcionerTa wreze. ase rom, shareholder value

496
, ZiriTadad, aRwers 

sawarmos marTvas aqcionerTa qonebis zrdasTan (maqsimizaciasTan) 
mimarTebiT. sakuTari aqciebis gamosyidva SesaZlebelia aseve 
birJebis meSveobiTac. rogorc iTqva, aSS-is kapitalis bazris 
samarTalSi sakuTari aqciebis SeZena Cveulebrivi movlenaa. maSin, 
rodesac germanuli samarTali amas krZalavs, Tu ar 
gaviTvaliswinebT im gamonaklisebs, romlebic kanonSia mocemuli”.497 

ganxiluli magaliTi gviCvenebs, rom sakuTari aqciebis 
gamosyidva sxvadasxva mizans SeiZleba emsaxurebodes. gansakuTrebiT 
mniSvnelovania aqciebis fasis zrdis kuTxiT. Tu kompania, romelsac 
emuqreba gayidva, gamoisyidis aqciebis nawils, gaizrdeba aqciebze 
fasebi. Sesabamisad gaizrdeba samizne kompaniis ufro maRal fasad 
Sesyidvis albaToba. 

SesaZlebelia Tu ara, rom ,,mewarmeTa Sesaxeb” kanoniT 
gaTvaliswinebuli sazogadoebis mier sakuTari aqciebis Sesyidvis 
sakiTxi, gamoviyenoT, rogorc korporaciis Tavdacvis RonisZieba? am 
SekiTxvas dadebiTi pasuxi unda gavceT.  

,,mowamluli abebis” da aqciaTa upiratesi Sesyidvis uflebis 
ganxilvisas Cven vsaubrobdiT aqcionerTa SerCeviT 
Tanasworuflebianobaze da aseve aRvniSneT, rom iunikalis saqmeSi 
gamoyenebuli SerCeviTi satendero SeTavazeba amerikulma fasiani 

                                                
495 juReli g., kapitalis dacva saaqcio sazogadoebaSi, Tb., 2010, 197-198. 
496 qvemoT ganvixilavT iuniTrinis saqmes, sadac sasamarTlo saubrobs aqcionerebis 
or kategoriaze, romelTac ainteresebT short-term shareholder value (dauyovnebliv 
mogebis miRebis msurveli aqcionerebi) da romelTac ainteresebT long-term shareholder 

value (xangrZliv moqmed perspeqtivaze orientirebuli aqcionerebi). 
497 burduli i., saaqcio samarTlis safuZvlebi, tomi I, Tb., 2010, 380. 
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qaRaldebis maregulirebelma komisiam cno arasamarTlebrivad.498 Cemi 
azriT aqciebis gamosyidvis wesis SemTxvevaSi, iunikalis praqtikas 
Tu gaviTvaliswinebT, aucilebelia, rom gamosyidvis uflebiT 
aRvWurvoT yvela gamosyidvis msurveli aqcioneri miuxedavad imisa, 
es aqcioneri samizne kompaniis ZirZveli aqcioneria Tu ara. Tumca 
,,mewarmeTa Sesaxeb” kanonis dasaxelebuli muxlis Tanaxmad, 
gamosyiduli aqciebis raodenoba ar unda aRematebodes ganTavsebuli 
aqciebis 25%-s. samizne kompaniis SeTavazeba Semsyidveli kompaniis 
SeTavazebaze ufro mimzidveli unda iyos, imisaTvis, rom samizne 
kompaniis aqcionerma aqciebi sakuTar korporacias miyidos da ara 
agresor kompanias. amiT korporaciis xelSi gadmova im aqcionerTa 
aqciebi, romelTac undaT short-term value (dauyovnebliv mogebis miReba) 

da korporaciaSi darCebian is aqcionerebi, romlebic orientirebuli 
arian xangrZlivmoqmed perspeqtivaze anu long-term value-ze. es 
ukanasknelebi aqciebis gayidvas ar apireben.499 Sesabamisad, 
korporaciis mflobelobaSi gadmova is aqciebi (Tumca araumetes 
25%-isa), romeleTa mflobelebsac undaT aqciebis gayidva. 
Semsyidvel korporacias mouwevs SeTavazebis safasuris gazrda an 
samiznis Sesyidvaze uaris Tqma. am ori arCevanidan pirvelis 
SemTxvevaSic ki, samizne korporacia mogebaSi rCeba, radgan aqciebze 
fasi gaizrdeba da aqcionerebis mogebac gaizrdeba. 

qvemoT ganxiluli SemTxveva warmoadgens iunikalis testis 
reformirebul redaqcias500 da dafuZnebulia aqciebis gamosyidvis, 
rogorc Tavdacvis RonisZiebis meqanizmis ganxorcielebaze. 
 

8.1. ,,iunikalis” testis reformirebuli redaqcia 

 
sasamarTlo saqme iuniTrini ameriqan generalis winaaRmdeg501 

warmoadgens, rogorc aRvniSne, iunikalis testis modificirebul 
variants, sadac Tavdacvis RonisZiebad gamoyenebulia aqciebis 
gamosyidvis wesi. 

ameriqan generali iyo ojaxuri dazRvevis yvelaze ufro didi 
provaideri amerikul bazarze. iuniTrini, aseve, iyo sadazRvevo 
biznesSi da saojaxo dazRvevis mesame yvelaze ufro didi 
provaideri. 1994 wlis 12 ivliss ameriqan generalma werili 
gaugzavna iuniTrinis aRmasrulebel direqtors, vies, romelsac 
sTavazobda Serwymis xelSekrulebis dadebas, sadac ameriqan 
generali SeiZenda iuniTrinis yvela savaWrod daSvebul aqcias – 50 
da 3/8 dolarad erT aqcias, fulis sanacvlod. SeTavazeba 30%-iT 

                                                
498 Rules and Regulations under the Securities Exchange Act of 1934, rule 13e-4, 14d-10. 
499 iuniTrinma gansxvavebiT iunikalisgan, romelmac aqcionerebi dayo samizne da 
Semsyidveli korporaciis aqcionerebad, aqcionerebi short-term value da long-term value 

aqcionerebad dayo, xolo iuniTrinis saqmis ganmxilvelma sasamarTlom mxari 
dauWira aseT dayofas, Unitrin, Inc. v. American General Corp., Supreme Court of Delaware, 1995, 

651 A.2d 1361.  
500 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 533-534. 
501 Unitrin, Inc. v. American General Corp., Supreme Court of Delaware, 1995, 651 A.2d 1361.  
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aRemateboda iuniTrinis im dros arsebul sabazro fass. ameriqan 
generali aseve mzadyofnas gamoTqvamda, rom gaezarda SeTavazebis 
fasi Tu iuniTrini moaxdenda damatebiTi aqtivebis demonstrirebas. 
iuniTrinis bordi Seikriba 25 ivliss da ganixila ameriqan generlis 
SeTavazeba. sainvesticio kompaniam - morgan stenli, romelic 
warmoadgenda iuniTrinis finansur mrCevels, urCia bords, rom 
ameriqan generlis mier SeTavazebuli fasi ar iyo kompaniis realuri 
Rirebulebis adeqvaturi. samarTlebrivma mrCevlebma bords 
rekomendacia gauwies, rom iuniTrinis da ameriqan generlis 
gaerTianeba gamoiwvevda samarTlebriv problemebs da konkurenciis 
Sesustebas saojaxo dazRvevis bazarze, sadac konkurencia isedac 
susti iyo. bordma uaryo SeTavazeba, radgan is ar iyo iuniTrinis 
saukeTeso interesebis Sesabamisi.  

1994 wlis agvistoSi, ameriqan generalma pres-relizi 
gamoaqveyna, sadac gaaxmaura iuniTrinis yvela savaWrod daSvebuli 
aqciis Sesyidvis survili, erTi aqcia 50 da 3/8 dolarad. pres-
relizi, aseve, aRniSnavda, rom iuniTrinis bordma aRniSnuli 
SeTavazeba uaryo.502 pres-relizis gamoqveynebis Semdeg iuniTrinis 
aqciebze fasi gaizarda. 3 agvistos Seikriba iuniTrinis bordi da 
ganixiles aRniSnuli pres-relizi. aseve, maTTvis cxadi gaxda, rom 
ameriqan generalis SeTavazeba ukve mtruli xasiaTs atarebda. xolo 
aqciebze fasebis zrdiT da ameriqan generlis SeTavazebiT, SesaZloa 
aqcionerebi wamgebian poziciaSi aRmoCeniliyvnen. 

iuniTrinis bordma 12 agvistomde gamoaqveyna ramdenime pres-
relizi, sadac aRniSnavda, rom: pirveli, iuniTrinis aqciis fasi iyo 
ufro maRali vidre es ameriqan generlis SeTavazebaSi iyo asaxuli; 
meore, ameriqan generlis SeTavazeba ar asaxavda iuniTrinis, rogorc 
damoukidebeli organizaciis, Sors mimaval biznes perspeqtivebs; 
mesame, iuniTrinis namdvili Rirebuleba ar iyo asaxuli iuniTrinis 
savaWrod daSvebul Cveulebriv aqciebSi da sakuTriv iuniTrinis 
pozicia finansuri TvalsazrisiTi iyo Zalian kargi; meoTxe, ameriqan 
generalTan gaerTianeba gamowvevda antimonopoliuri kanonmdeblobis 
darRvevas; mexuTe, bordma gaatara Tavdacvis RonisZiebebi 
,,mowamluli abebis” da aqciebis gamosyidvis saxiT, rom daecva Tavi 
arasasurveli SeZenisgan.503 iuniTrinis bordi Seikriba 11 agvistos da 
miiRo gadawyvetileba aTi milioni savaWrod daSvebuli aqciis 

                                                

502 ameriqan generlis mier gakeTebul SeTavazebasTan dakavSirebiT informacia 
gamoqveynebuli iyo, aseve, fainenSal TaimsSi. Waters R., Financial Times (London, England), 

American General Launches Dollars 2.6 bn bid for Unitrin, August 3, 1994, ,, American General, the life 
insurance and financial services group, yesterday unveiled a hostile, Dollars 2.6bn cash bid for Unitrin, the 

health and property/casualty insurance group. The offer is the second big hostile bid in the US insurance 

industry this year, following an unsuccessful attempt by GE Capital to acquire Kemper earlier this year.  

American General said it had proposed three weeks ago paying Dollars 50 3/8 a share for Unitrin, but that its 

offer had been turned down by the company's board on July 26. It added that it might increase the offer if 

Unitrin could show it was worth more 'in the course of due diligence and negotiation'. Unitrin's shares closed 

at Dollars 39 3/4 yesterday, before the offer was disclosed.” 
503 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 535. 
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gamosyidvis (iuniTrinis savaWrod daSvebuli aqciebis saerTo 
raodenoba Seadgens 51.8 milion dolars) Taobaze. 

12 agvistos iuniTrinma sajarod gamoacxada aqciebis 
gamosyidvis programa. iuniTrinis bordis azriT iuniTrinis aqciebis 
fasi ar iyo bazarze kargad asaxuli da am gamosyidvas unda 
gaezarda darCenili aqciebis fasic. aseve, am gamosyidvis programaSi 
ar monawileobdnen aqcionerebi, romlebic iyvnen amavdroulad 
direqtorebi. 12 agvistosTvis direqtorebs iuniTrinis aqciebis 23% 
hqondaT. 12 agvistodan 24 agvistos CaTvliT, morgan stenlim 
iuniTrinis TxovniT SeiZina iuniTrinis daaxloebiT 5 milioni aqcia. 
aqciebis Sesyidvis fasi iyo odnav ufro meti, vidre es ameriqan 
generlis SeTavazebaSi. damatebiT, aseve, unda aRiniSnos, rom 
iuniTrins wesdebiT gaTvaliswinebuli hqonda didi umravlesobiT 
gadawyvetilebis miRebis principi, Tu romelime kompania SeiZenda 
iuniTrinSi aqciebis 15%-s, es principi avtomaturad amoqmeddeboda.   

radgan bordma gaatara Tavdacvis RonisZieba, gatarebuli 
Tavdacvis RonisZieba unda SevufardoT iunikalis standarts. 
pirveli es aris gonivrulobis kriteriumi, romlis Tanaxmadac 
bordma unda aCvenos, rom mas hqonda gonivruli, keTilgonieri 
safuZvlebi, rom safrTxe emuqreboda korporaciis efeqtur 
funqcionirebas da meore, proporciulobis kriteriumi, sadac unda 
asaxuliyo, rom bordis mier gatarebuli Tavdacvis RonisZieba iyo 
gonivruli arsebul safrTxesTan mimarTebaSi.504 

iunikalis testis pirveli kriteriumi – gonivrulobis 
standarti – iTxovs iuniTrinis bordisgan, rom keTilsindisierebis 
da gonivrulobis safuZvelze, iyos bordisgan moZiebuli da 
gacxadebuli, rom iuniTrinisTvis arsebobda safrTxe.505 saqmis 

                                                
504 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 537, ,,First, a 

reasonableness test, which is satisfied by a demonstration that the board of directors had reasonable grounds 

for believing that a danger to corporate policy and effectiveness existed, and Second, a proportionality test, 

which is satisfied by a demonstration that the board of directors’ defensive response was reasonable in 
relation to the threat posed.” 
505 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 537, 

,,Commentators have categorized three types of threats: (i) opportunity loss … [where] a hostile offer might 

deprive target shareholders of the opportunity to select a superior alternative offered by target management 

[or we would add, offered by another bidder]; (ii) structural coercion, … the risk that disparate treatment of 

non-tendering shareholders might distort shareholders’ tender decisions; and (iii) substantive coercion, … the 

risk that shareholders will mistakenly accept an underpriced offer because they disbelieve management’s 

representatives of intrinsic value. The record reflects that the Unitrin Board perceived the threat from 

American General’s Offer to be a form of substantive coercion. The Board noted that Unitrin’s stock price 

had moved up, on higher than normal trading volume, to a level slightly below the price in American 

General’s Offer. The Board also noted that some Unitrin shareholders slightly below the price in American 

General’s Offer. The Board also noted that some Unitrin shareholders had publicly expressed interest in 
selling at or near the price in the Offer. The Board determined that Unitrin’s stock was undervalued by the 

market at current levels and that the Board considered Unitrin’s stock to be a good long-term investment. The 

Board also discussed the speculative and unsettled market conditions for Unitrin stock caused by American 

General’s public disclosure. The Board concluded that a Repurchase Program would provide additional 

liquidity to those stockholders who wished to realize short-term gain, and would provide enhanced value to 

those stockholders who wished to maintain a long-term investment. Accordingly, the Board voted to authorize 

the Repurchase Program for up to ten million shares of its outstanding stock on the open market. Unitrin’s 

Board deemed three of the concerns exemplified in Unocal relevant in deciding to authorize the Repurchase 
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ganxilvis dros ZiriTadad ori saxis safrTxe gamoikveTa, es iyo 
araadeqvaturi fasi da monopoliasTan dakavSirebuli sakiTxebi. 
sasamarTlom ganacxada, rom antimonopoliur kanonmdeblobasTan 
mimarTebiT SesaZlo darRvevebi da fasis araadeqvaturoba, rasac 
SesaZloa SecdomaSi Seeyvana iuniTrinis aqcionerebi, warmoadgenda 
Tavdacvis RonisZiebis gatarebis safuZvels. Tumca damatebiT 
sasamarTlom, aseve, aRniSna, rom aqcionerebis SecdomaSi Seyvana 
fasis araadeqvaturobis gamo iyo saSualo donis, ,,rbili” 
safrTxe,506 radgan aqcionerebTan fasze molaparakeba iyo 
SesaZlebeli.507 sasamarTlos gadawyvetilebiT bordma iunikalis 
testis gonivrulobis standarti daakmayofila.  

iunikalis testis meore standarti aris proporciulobis 
kriteriumi. kerZod, aRniSnuli kriteriumis Tanaxmad bords unda 
eCvenebina, rom misi pasuxi iyo safrTxesTan SesabamisobaSi. 
aRniSnuli kriteriumi ori nawilisgan Sedgeba: pirvel rigSi unda 
ganisazRvros aris Tu ara gamosyidvis programa amkrZalavi an 
iZulebiTi xasiaTis aqcionerebis mimarT.508 xolo aRniSnuli 
sakiTxis ganxilvis Semdeg proporciulobis kriteriumi swavlobs 
gamoyenebuli Tavdacvis RonisZiebis uSualod arsebul safrTxesTan 
Sesabamisobis sakiTxs. iuniTrinis bords sami Tavdacvis RonisZieba 
hqonda gamoyenebuli: “mowamluli abebi”, aqciebis gamosyidvis 
programa da didi umravlesobiT gadawyvetilebis miRebis wesi. 
radgan ,,mowamluli abebi~ da didi umravlesobiT gadawyvetilebis 
miRebis wesi zemoT gvaqvs ganxiluli, mxolod aqciebis gamosyidvis 
programas SevexebiT.   

saqmis garemoebebidan ikveTeba, rom raionulma sasamarTlom 
gamosyidvis programasTan dakavSirebiT CaTvala, rom didi 
umravlesobiT gadawyvetilebis miRebis wesis arseboba iuniTrinis 
wesdebaSi da gamosyidvis programis implementacia (anu am orive 
RonisZiebis erTdrouli gamoyeneba) gamoiwvevda iuniTrinis 
direqtorebis mxridan ameriqan generlis mflobelobaSi arsebuli 
aqciebis gamoyenebis akrZalvas. delaveris raionuli sasamarTlo 
Tvlida, rom Sida direqtorebi, romlebic amavdroulad iyvnen 
iuniTrinis aqcionerebi ar dauWerdnen mxars korporaciisTvis 

                                                                                                                                               
Program: first, the inadequacy of the price offered; second, the nature and timing of American General’s 

Offer; and third, the basic stockholder interests at stake, including those of short-term speculators whose 

actions may have fueled the coercive aspect of the Offer at the expense of the long-term investor. Unocal, 493 

A.2d at 955-56… The record reflects that the Unitrin Board’s adoption of the Repurchase Program was 

apperent recognition on its part that all shareholders are not like. This court has stated that distinctions among 

types of shareholders are neither inappropriate nor irrelevant for a board of directors to make, e.g., 

distinctions between long-term shareholders and short-term profit-takers, such as arbitrageurs, and their 

stockholding objectives…” 
506 dasaxelebul saqmeSi ganxiluli fasis Seusabamobis sakiTxi SeiZleba 
SevadaroT zemoT ganxilul ,,sagnobrivi” iZulebis safrTxes. 
507 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 537, ,,The 

Court of Chancery then noted, however, that the threat to the Unitrin stockholders from American General’s 

inadequate opening bid was “mild,” because the offer was netotiable both in price and structure”. 
508 Tavdacvis RonisZiebis amkrZalav da iZulebiT xasiaTs (anu ,,drakonul” 
aspeqtebs) SevexeT faramaunTisa da qi-vi-si-s saqmis ganxilvis dros. 
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saukeTeso SeTavazebas, im SemTxvevaSi Tu es ar iqneboda maTi piradi 
interesebis Sesabamisi.509  

pirveli garemoeba razec raionulma sasamarTlom imsjela iyo 
is, rom direqtorebs, romlebic amavdroulad arian aqcionerebi, 
unda moepovebinaT aqciebis 25% mainc. iuniTrinis wesdebis Tanaxmad, 
aqciebis 15%-is mflobel aqcionerTan nebismieri saxis biznes 
tranzaqciisTvis aucilebeli iyo direqtorebis umravlesobis an 75% 
aqciebis mflobeli aqcioneris an aqcionerTa jgufis Tanxmoba. 
direqtorebis gankargulebaSi iyo aqciaTa 23%, xolo TviTon 
direqtorebma gadawyvites, rom gamosyidvis programaSi monawileoba 
ar mieRoT.510 

raionuli sasamarTlos azriT, aqcionerTa krebaze TiTqmis 
arasdros iyridnen Tavs 100% aqciebis mqone aqcionerebi. saSualo 
maCvenebeli aris xolme 80-85%. Sesabamisad direqtorebis 
gankargulebaSi arsebuli aqciebis raodenoba ukve iyo sakmarisi 
imisaTvis, rom direqtorebs daeZliaT yvela SesaZlo SeTavazeba.  

meore garemoeba razec raonulma sasamarTlom, aseve, yuradReba 
gaamaxvila, iyo iuniTrinis bordis SesaZlebloba, rom erTdroulad 
gamoeyenebina gamosyidvis programa da didi umravlesobiT 
gadawyvetilebis miReba. 

sasamarTlos azriT aralogikuri unda yofiliyo ameriqan 
generlisTvis an sxva romelime potenciuri SemsyidvelisTvis 
aqciaTa 15%-ze metis SeZena, radgan es gamoiwvevda didi 
umravlesobiT gadawyvetilebis miRebis Canaweris amoqmedebas 
wesdebaSi. im SemTxvevaSi Tu ameriqan generali daiwyebda aqcionerTa 
xmebisTvis brZolas iqamde, sanam SeiZenda aqciebis 15%-s (rom ar 
amoqmedebuliyo didi umravlesobiT gadawyvetilebis miRebis 
Canaweri), dasWirdeboda 45.1% xmis Segroveba (Tu warmovidgenT, rom 
krebas aqcionerTa 90% daeswro). xolo Tu Sesyidvas daiwyebda 
erTbaSad, unda SeeZina aqciebis naxevarze meti mainc (50.1% 
aqciebis).511  

magram magram gansxvavebiT raionuli sasamarTlosgan, 
delaveris uzenaesi sasamarTlos azriT, gadamwyveti faqtori mainc 
iqneboda ameriqan generlis SeTavazebis saxe da ara mis xelT 
arsebuli aqciebis raodenoba. Tu ameriqan generlis SeTavazeba 

                                                
509 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 540, 

,,Stockholders are presumed to act in their own best economic interests when they vote in a proxy contest”.  
510 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 540, ,,The 

Court of Chancery found that by not participating in the Repurchase Program, the Board “expected to create a 

28 percent voting block to support the Board’s decision to reject a future offer by American General”.  
511 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 541, ,,To 
prevail in a proxy contest with a 90% turnout, the percentage of additional shareholder votes a 14.9 percent 

shareholder bidder needs to prevail is 30.2 percent for directors and 35.2 percent in a subsequent merger. The 

record reflects that institutional investors held 42 percent of Unitrin’s stock and 20 insitutions held 33 percent 

of the stock. [Ed.: The court had noted earlier that “Institutions are more likely than other shareholders to vote 

at all, more likely to vote at all, more likely to vote against manager proposals, and more likely to vote for 

proposals by other shareholders.”] Thus, American General’s own assumptions and calculations in the record 

support the Unitrin Board’s argument that “it is hard to imagine a company more readily susceptible to a 

proxy contest concerning a pure issue of dollars”.  
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iqneboda mimzidveli, maSin is gaimarjvebda, miuxedavad xmaTa 
raodenobisa, romelsac akontrolebdnen aqciebis mflobeli 
direqtorebi. magaliTad, iuniTrinis erTerTma direqtorma 
sasamarTlo sxdomaze daadastura Tavisi gancxadebiT, rom yvela 
SeTavazebas hqonda Sesabamisi fasi.512 Sesabamisad, aqciaTa xmebisTvis 
brZola unda yofiliyo mniSvnelovani ameriqan generlisTvis, 
miuxedavad imisa, rom saxeze iyo ,,mowamluli abebis”, aqciebis 
gamosyidvis programis da didi umravlesobiT gadawyvetilebis 
miRebis gamoyeneba.  

aqciebis gamosyidvis programa ar SeiZleba CaiTvalos 
iZulebiTad aqcionerebis mimarT, radgan TiToeul aqcioners SeeZlo 
nebayoflobiT mieRo gadawyvetileba aqciebis gayidvis Taobaze. aseve, 
sasamarTlos gancxadebiT ar iyo amkrZalavic, radgan alternatiuli 
SeTavazebis arsebobis SemTxvevaSi aqcioners SeeZlo epasuxa am 
SeTavazebisaTvis. Sesabamisad gatarebuli RonisZiebebi ar iyo 
,,drakonuli” da ar xdida SeTavazebas maTematikurad SeuZlebels da 
ararealurs.513  

raionuli sasamarTlos gancxadebiT, iuniTrinis bords 
gonivrulad sjeroda, rom ameriqan generlis SeTavazeba iyo 
araadeqvaturi da ,,mowamluli abebis” gatareba iyo proporciuli 
saxis Tavdacvis RonisZieba. uzenaesma sasamarTlom aqciebis 
gamosyidvis kuTxiT ukan daubruna raionul sasamarTlos Semdgom 
gansaxilvelad, kerZod, raionul sasamarTlos unda ganesazRvra iyo 
Tu ara gamosyidvis programa safrTxis Sesabamisi. raionulma 
sasamarTlom gamosyidvis programis safrTxis adeqvaturobaze 
saubrisas mxedvelobaSi unda mieRo Semdegi garemoebebi:514 (1) iyo Tu 
ara es samarTlebrivi TvalsazrisiT ganmtkicebuli biznes 
gadawyvetileba, romlis miRebac bords SeeZlo dauflebis 
sawinaaRmdego konteqstSi; (2) iyo Tu ara gamosyidvis programa 
ameriqan generlis SeTavazebisgan momdinare safrTxis adeqvaturi; (3) 
gamosyidvis programiT bordma aRiara, rom yvela aqcioneri ar iyo 
erTnairi, kerZod, iyvnen aqcionerebi, romlebsac dauyovnebliv 
undodaT aqciebis Sesabamisi Tanxis miReba.515  

delaveris uzenaesma sasamarTlom aRniSna, rom raionuli 
sasamarTlo Secda, rodesac aRniSna, rom aqciebis gamosyidvis 
programa aucilebeli ar iyo. iuniTrinis bords hqonda ufleba da 
valdebuleba, rom gonivrulobis safuZvelze arsebuli safrTxidan 

                                                
512 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 542, ,,Fayez 

Sarofim, one of the Unitrin directors that holds a substantial number of shares, testified that “everything has a 

price parameter”.  
513 Unitrin, Inc. v. Am. Gen. Corp., 651 A.2d 1361, 1388-1389 (Del. 1995). 
514 delaveris uzenaesma sasamarTlom am konkretul nawilSi saqme ukan daubruna 
raionul sasamarTlos, rom am ukanaskenls gadaewyvita iyo Tu ara gamosyidvis 
programa safrTxis adeqvaturi.  
515 Unitrin, Inc. v. American General Corp., Supreme Court of Delaware, 1995, 651 A.2d 1361, ,,The record 

reflects that the Unitrin Board’s adoption of the Repurchase Program was an apparent recognition on its part 

that all shareholders are not alike. This Court has stated that distinctions among types of shareholders are 

neither inappropriate nor irrelevant for a board of directors to make, e.g., distinctions between long-term 

shareholders and short-term profit-takersm such as arbitrageurs, and their stockholding objectives…”  
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gamomdinare daecva iuniTrinis aqcionerebi imisgan, rasac is 
safrTxed miiCnevda. Tu raionuli sasamarTlo gadawyvets, rom 
RonisZiebebi rogorc individualurad, aseve, erTad iyo safrTxis 
proporciuli, maSin iuniTrinis bordis qmedeba unda ganvixiloT 
samewarmeo gansjis wesis farglebSi.516 mtkicebis tvirTi 
daubrundebaT mosarCeleebs. samewarmeo gansjis wesis gadasalaxavad, 
mosarCeleebma unda daamtkicon, rom direqtorebis mier miRebuli 
gadawyvetilebis mizani iyo maTi samuSao adgilebis SenarCuneba, an 
saxezea maTi mxridan uflebamosilebis gadameteba an gadawyvetileba 
miRebul iqna informirebulobis principis darRveviT.517  

 

8.2. dauyovnebliv mogebis miRebis msurveli (short-term value shareholder)  
da xangrZlivmoqmed perspeqtivaze orientirebuli (long-term value 

shareholder) aqcionerebi 

 
zemoT ganxiluli SemTxveva, rogorc aRvniSneT aris iunikalis 

testis modernizebuli varianti. iunikalis bordma sazogadoebis 
interesebis dasacavad gamoiyena SerCeviTi satendero SeTavazebis 
meTodi aqcionerebis mimarT da aqciebis mflobelebi samizne 
korporaciis ZirZvel da Semsyidveli korporaciis aqcionerebad 
dayo, rac SemdgomSi rogorc vnaxeT, SEC-m akrZala. iuniTrinis 
bordma iunikalis bordisgan gansxvavebiT gamoiyena sazogadoebis 
mier aqciaTa gamosyidvis wesi da erTmaneTisgan ganasxvava 
dauyovnebliv mogebis miRebis msurveli da xangrZlivmoqmed 
perspeqtivaze orientirebuli aqcionerebi, xolo sasamarTlom mxari 
dauWira aqcionerebis aseTi formiT dayofas.518 SerCeviTi satendero 
meTodisgan gansxvavebiT, aqciebis gamosyidvis ufleba aqvs 
gamosyidvis msurvel nebismier aqcioners.  

rogorc wesi, mtruli dauflebis mcdelobis dros izrdeba 
samizne korporaciis aqciebis sabazro Rirebuleba, riTac SeiZleba 
isargeblon dauyovnebliv mogebis miRebis msurvelma aqcionerebma da 
daazaralon xangrZlivmoqmed perspeqtivaze orientirebuli 
aqcionerebi. bordis mier SeTavazebuli aqciebis gamosyidvis 
programa, mimarTuli iyo rogorc mokle vadian, aseve, 
xangrZlivmoqmed perspeqtivaze orientirebul aqcionerebze. aqciebis 
gasxvisebis msurvel aqcionerebs SeeZloT aqciebi dauyovnebliv 

                                                
516 anu rogorc samewarmeo gansjis wesisa da ,,iunikalis” da ,,revlonis” testebis 
Sedarebis dros visaubreT, sasamarTlo jer ganixilavs Tu ramdenad akmayofilebs 
bordi Sesabamisi testebis moqmedebas da amis mixedviT ufardebs bordis mier 
miRebul gadawyvetilebas samewarmeo gansjis wesis moqmedebas. 
517 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 543, Unocal, 

493 A.2d at 958.  
518 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 537, ,,The 

record reflects that the Unitrin Board’s adoption of the Repurchase Program was apperent recognition on its 

part that all shareholders are not like. This court has stated that distinctions among types of shareholders are 

neither inappropriate nor irrelevant for a board of directors to make, e.g., distinctions between long-term 

shareholders and short-term profit-takers, such as arbitrageurs, and their stockholding objectives…” 
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gaeyidaT ufro maRal fasad, vidre es iyo SemoTavazebuli ameriqan 
generlis mier. xangrZlivmoqmed perspeqtivaze orientirebul 
aqcionerebi, romlebic aqciebis mflobelobas ganixilaven, rogorc 
xangrZlivmoqmed perspeqtivaSi arsebul investiacias, sazogadoebis 
mier aqciaTa gamosyidvis programas aRiqvaven, rogorc erTis mxrivs 
sazogadoebis interesis dacvis da meores mxriv, programis 
ganxorcielebis Semdeg maT xelT arsebuli aqciebis sabazro 
Rirebulebis zrdis saSualebas.519 

iuniTrinis saqmeSi iunikalis testis ori kriteriumi, 
sazogadoebis interesebisaTvis safrTxis arseboba da am safrTxis 
adeqvaturi Tavdacvis RonisZiebis gatareba, Camoyalibda rogorc 
gonivrulobisa da proporciulobis kriteriumebi. proporciulobis 
kriteriumi gatarebuli Tavdacvis RonisZiebis safrTxis 
adeqvaturobasTan erTad swavlobs iyo Tu ara gatarebuli Tavdacvis 
RonisZieba amkrZalavi da/an iZulebiTi xasiaTis (anu ,,drakonuli”) 
aqcionerebis mimarT. Tu ganxorcielebuli korporaciul-
samarTlebrivi TavdacviTi RonsiZieba atarebs aqcionerTa ,,SerCeviTi 
Tanabari mopyrobis” niSnebs, Sesabamisad unda Semowmdes aris Tu ara 
es RonisZieba aqcionerebis mimarT amkrZalavi da/an iZulebiTi 
xasiaTis. am Tavdacvis RonisZiebis SeswavlaSi, ra Tqma unda, 
igulisxmeba aqcionerTa ,,SerCeviTi Tanabari mopyrobis” niSnebis 
Seswavlac. iuniTrinis bordma aqciaTa gamosyidvis programis 
safuZvelze aqcionerebi ganasxvava dauyovnebliv mogebis miRebis 
msurvel da xangrZlivmoqmed perspeqtivaze orientirebuli 
aqcionerebad, xolo sasamarTlos gancxadebiT Tavdacvis RonisZieba 
ar iyo amkrZalavi an iZulebiTi xasiaTis mqone aqcionerebis mimarT. 

naSromis mimdinare nawilis me-5 Tavis ganxilvis dros Cven 
aRvniSneT, rom iunikalis testis danergviT da gamoyenebiT 
delaveris sakorporacio sasamarTloebma upiratesoba mianiWes 
arCevnebis gziT SeTavazebis gadawyvetis sakiTxs da ar miandes 
SeTavazebis bedi fasiani qaRaldebis bazars. iunikalis testi bords 
uflebas aZlevs daicvas aqcionerebis interesi, gaataros Tavdacvis 
RonisZiebebi, moaxdinos aqcionerebis informireba mosalodnel 
safrTxesTan dakavSirebiT anu bordi aqcionerebs marto ar tovebs 
fasiani qaRaldebis bazarze sxva korporaciis SeTavazebis pirispir. 
xolo sasamarTlo bords amis uflebas aZlevs Tu bordi 
akmayofilebs iunikalis testiT dadgenil standartebs. Sesabamisad, 
es niSnavs, rom delaveris sasamarTloebi upiratesobas aniWeben 
arCevnebs da aqcionerTa krebaze SeTavazebis ganxilvis sakiTxs da 

                                                
519 Oesterle A. D., The Law of Mergers and Acquisitions, Thomson/West, 3rd ed., Ohio, 2005, 537, ,,The 

Board also noted that some Unitrin shareholders had publicly expressed interest in selling at or near the price 

in the Offer. The Board determined that Unitrin’s stock was undervalued by the market at current levels and 

that the Board considered Unitrin’s stock to be a good long-term investment. The Board also discussed the 

speculative and unsettled market conditions for Unitrin stock caused by American General’s public 

disclosure. The Board concluded that a Repurchase Program would provide additional liquidity to those 

stockholders who wished to realize short-term gain, and would provide enhanced value to those stockholders 

who wished to maintain a long-term investment.” 
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ar toveben am sakiTxs fasiani qaRaldebis bazarze gadasawyvetad.520 
gamoyenebuli Tavdacvis RonisZiebebi ar unda iyos amkrZalavi da 
iZulebiTi xasiaTis aqcionerebis kenWisyrasTan mimarTebaSi. 
Tavdacvis RonisZiebebi icavs korporacias Sesyidvisgan, 
dabrkolebebs uqmnis Sesyidvis process magram Semsyidvels SeuZlia 
sakuTari SeTavazeba gaacnos aqcionerebs da saerTo krebis 
meSveobiT gadaayenos bordi da axalma bordma gamoiTxovos 
Tavdacvis RonisZiebebi, ris Semdegac SesaZlebelia, rom Sesyidvis 
procesi ganaxldes.521 anu Tavdacvis RonisZiebebi akmayofileben 
iunikalis testis moqmedebas im SemTxvevaSi, rodesac Tavdacvis 
RonisZiebebi ar zRudaven aqcioneris mier kenWisyris meSveobiT 
sakiTxis gadawyvetis uflebas. 

aqedan gamomdinare, Tu ganxorcielebuli Tavdacvis 
korporaciulsamarTlebrivi RonisZiebebi ayalibebs aqcionerTa 
Soris gansxvavebul uflebriv mdgomareobas, es ar unda iyos 
amkrZalavi an iZulebiTi xasiaTis saerTo krebis kenWisyris mimarT 
anu ar unda SeizRudos aqcioneris xmis ufleba magram bordis mier 
ganxorcielebulma Tavdacvis RonisZiebebma SeiZleba daamkvidros 
aqcionerTa ,,SerCeviTi Tanabari mopyrobis” principi fasiani 
qaRaldebis bazarze, risi magaliTic gvqonda iuniTrinis saqmis 
ganxilvis dros, rodesac bordma aqcionerebi ganasxvava 
dauyovnebliv mogebis miRebis msurvel da xangrZlivmoqmed 
perspeqtivaze orientirebul aqcionerebad. orive saxis aqcioners, 
Serwymis an kompaniis gayidvis sakiTxis, saerTo krebaze ganxilvis 
SemTxvevaSi eqneboda SesaZlebloba gamoeyenebina xmis ufleba magram 
gamosyidvis programaSi (anu fasiani qaRaldebis bazarze) mxolod 
aqcionerTa nawilma, kerZod, dauyovnebliv mogebis miRebis 
msurvelebma, miiRes monawileoba. 

zemoT Cven ganvixileT aqcionerTa ,,SerCeviTi Tanabari 
mopyrobis” principis gamoyenebis sxvadasxva SemTxvevebi. SerCeviTi 
satendero SeTavazebis, damatebiTi uflebis, upiratesi Sesyidvis 
uflebis Tu sazogadoebis mier aqciaTa gamosyidvis wesis gamoyeneba 
swored fasiani qaRaldebis bazarze aris mimarTuli da miznad 
isaxavs sazogadoebis da aqcionerebis interesebis dacvas, rac 
gamoixateba aqcionerTa ,,SerCeviTi Tanabari mopyrobis” principis 
ganxorcielebiT. Tu aRniSnuli CamonaTvalidan amoviRebT SerCeviT 
satendero SeTavazebas,522 darCenili Tavdacvis 
korporaciulsamarTlebrivi RonisZiebebi – damatebiTi ufleba, 
upiratesi Sesyidvis ufleba da sazogadoebis mier aqciaTa 
gamosyidvis wesi aqcioneris mier xmis uflebis gamoyenebasTan 
mimarTebaSi (anu kenWisyrasTan mimarTebaSi) amkvidreben ,,Tanabari 

                                                
520 Gilson J. R., Unocal Fifteen Years Later (And What We Can Do About It), Corporate Governance, Law, 

Theory and Policy, Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham,  2010, 544-554.  
521 Gilson J. R., Unocal Fifteen Years Later (And What We Can Do About It), Corporate Governance, Law, 

Theory and Policy, Edited By Joo W. T., Carolina Academic Press, 2nd ed., Durham,  2010, 548-549. 
522 radgan rogorc zemoT aRvniSneT, miuxedavad imisa, rom sasamarTlom mxari 
dauWira aseTi meTodis ganxorcielebas, kanonmdeblobiT aikrZala aqciebis 
Sesyidva SerCeviTi satendero SeTavazebis gziT.    
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mopyrobis” princips, rac SesabamisobaSia Cvens mier zemoT 
dasaxelebul ,,mewarmeTa Sesaxeb” kanonis 52-e muxlis 1-l punqtTan, 
romlis Tanaxmadac ,,erTi Cveulebrivi aqcia uzrunvelyofs erTi 
xmis uflebas aqcionerTa saerTo krebaze, xolo privilegirebuli 
aqcia ar iZleva xmis uflebas” da ,,erTi klasis aqciebi Tanabari 
uflebebiT uzrunvelyofen maT mflobelebs”.  
 

9. reorganizaciis xelSekrulebis korporaciuli ,,Caketva” 

 
Tavdacvis korporaciul RonisZiebebs Soris Sedis, aseve, 

rogorc aRvniSneT reorganizaciis xelSekrulebis dacvis 
korporaciuli RonisZiebebic. magaliTad, rodesac samizne da 
Semsyidveli korporacia Sedian erTmaneTTan molaparakebaSi da 
aformeben reorganizaciis xelSekrulebas, maT mizania, rom 
gaformebuli reorganizaciis xelSekruleba ganaxorcielon ise, rom 
mesame mxarem Careva da xelSekrulebis CaSla ver moaxerxos.523 Tumca 
rogorc sxva Tavdacvis RonisZiebac, direqtorebis mier miRebuli es 
gadawyvetilebac unda iyos xelmZRvanelobis valdebulebis 
Sesabamisi da Seesabamebodes korporaciasTan mimarTebaSi arsebul 
safrTxes. winaaRmdeg SemTxvevaSi gamova, rom direqtorebma 
daarRvies Tavisi valdebuleba korporaciis winaSe. 

zemoT ganxilul sasamarTlo saqmeebSi, gansakuTrebi revlonis, 
aseve faramaunTisa da qi-vi-si-s SemTxvevaSi mxareebma gaiTvaliswines 
reorganizaciis xelSekrulebis Tavdacvis RonisZiebebi, ramac 
saboloo jamSi xelSekruleba korporaciul ,,Caketvamde” miiyvana da 
sxva kompaniebs aRar miecaT aqcionerebisaTvis ukeTesi SeTavazebis 
wardgenis SesaZlebloba. reorganizaciis xelSekrulebis 
korporaciuli CaketvisTvis mxareebma mimarTes iseT Tavdacvis 
RonisZiebebs, rogoric aris xelSekrulebis ganuxorcieleblobis 
gadasaxadi, korporaciis saukeTeso samewarmeo nawilebis upiratesi 
Sesyidvis ufleba, sxva SeTavazebis ganuxilvelobis da 
molaparakebaSi Seusvlelobis valdebuleba da sxva. Semdgomi 
sasamarTlo saqme - omniqear en-si-es-is winaaRmdeg524, romelic unda 
ganvixiloT, aCvenebs, rom direqtorebma xelmZRvanelobis movaleoba 
SeiZleba daarRvion ara marto imiT, rom sxvadasxva Tavdacvis 
RonisZiebebiT xelSekruleba korporaciulad ,,Caketon” da Tavs 
moaxvion aqcionerebs, aramed imiTac, rom sakmarisi qmedebebi ar 
ganaxorcielon umciresobaSi myofi aqcionerebis dasacavad.  

                                                
523 Moceri J. C., M&A Lockups: Broadly Applying the Omnicare Decision to Require Fiduciary Outs in All 
Merger Agreements, Michigan State Law Review 1157, 2004, 4, ,,Lockups are the most common vehicles for 

protecting these types of negotiations. The term "lockup" generally means an agreement, in a merger and 

acquisition transaction, that adds value to the bidding company by helping the deal go through by providing 

compensation in the event that the transaction does not come to fruition. Lockup provisions attempt to assure 

parties that have lost business opportunities and incurred substantial costs that their deal will close. Lockups 

can range from providing complete assurance that a transaction will be completed to providing compensation 

for lost time and money, such as in the form of termination fees.” 
524 Omnicare, Inc. v. NCS Healthcare, Inc., Delaware Supreme Court, 2003, 818 A.2d 914. 
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en-si-esi iyo delaverSi daregistrirebuli korporacia, 
romelic iyo lideri farmacevtuli servisebis miwodebaSi sameano 
da sxva samedicino dawesebulebebisaTvis. en-si-ess hyavda a da b 
klasis Cveulebrivi aqciebi, sadac b klasis erT aqcias hqonda aTi 
xmis ufleba, xolo a klasis erT aqcias hqonda erTi xmis ufleba. 
en-si-esis bordi Sedgeboda oTxi wevrisgan. jon auTqalti iyo 
bordis xelmZRvaneli, romelic flobda en-si-esis Cveulebrivi 
klasis 202,063 a jgufis aqcias da Cveulebrivi klasis 3,476,086 b 
jgufis aqcias. kevin Sou iyo en-si-esis prezidenti da 
aRmasrulebeli direqtori, romelic sasamarTlos saqmis dawyebamde 
flobda a jgufis 28,905 aqcias da Cveulebrivi klasis b jgufis 
1,141,134 aqcias. en-si-esis bords hyavda kidev ori wevri boaq selsi da 
riCard ozborni. orive maTgani iyo mowveuli, gare direqtori. 
sasamarTlo saqmis dawyebamde en-si-esis hqonda Cveulebrivi klasis a 
jgufis 18,461,599 aqcia da Cveulebrivi klasis b jgufis 5,255,210 
aqcia.525  

sasamarTlo saqmeSi dacvis mxared monawileobda, aseve, 
kompania genezisi, romelic iyo lideri kompania moxucebulebisaTvis 
farmacevtuli saqonlis miwodebaSi.  

sasamarTloSi mosarCele mxares warmoadgenda kompania 
omniqeari, romelsac sasamarTlo saqmis dawyebamde hqonda en-si-esis 
a jgufis 1000 aqcia. 

en-si-esi da genezisi SeTanxmdnen, rom en-si-esi gaerTiandeboda 
genezisTan. SeTanxmebis Tanaxmad, en-si-esis aqcionerebi gacvlidnen 
sakuTar aqciebs genezisis aqciebis sasargeblod, xolo en-si-esis 
kreditorebs gaistumrebda genezisi. en-si-esis bordma moiwona 
SeTanxmeba da ratificireba gaukeTa reorganizaciis xelSekrulebas. 
xelSekruleba unda daemtkicebina aqcionerTa krebasac. iqamde, sanam 
xelSekrulebas ganixilavdnen aqcionerebi, en-si-esis bordma Secvala 
pozicia da uaryofiTi rekomendacia gauwia genezisTan dasadeb 
reorganizaciis xelSekrulebas. radgan bordis gancxadebiT kompania 
omniqearma ukeTesi pirobebi wamoayena. omniqearis SeTavazeba 
iTvaliswinebda en-si-esis aqcionerebisTvis aqciis sabazro 
Rirebulebaze orjer metis gadaxdas.  

en-si-essa da geneziss Soris dadebuli reorganizaciis 
xelSekruleba iTvaliswinebda, delaveris sakorporacios samarTlis 
251 (c) muxlis Tanaxmad, Serwymis xelSekrulebis kenWisyrisTvis 

                                                
525

 Davis C. D., Omnicare v. NCS Healthcare: A Critical Appraisal, 4 Berkeley Business Law Journal 177, 

2007, 2, ,,NCS Healthcare was a publicly traded Delaware corporation and a leading  independent provider of 

pharmacy services to long-term care institutions, nursing homes, and similar facilities. Equity ownership of 

NCS was represented by two classes of common stock: Class A (18,461,599 shares outstanding) and Class B 
(5,255,210 shares outstanding). The only meaningful distinction between Class A and Class B were the voting 

rights, which granted Class A one vote per share and Class B ten votes per share. Jon H. Outcalt was 

chairman of the board of directors and owned 202,063 shares of Class A stock and 3,476,086 shares of Class 

B stock. Kevin B. Shaw was President, CEO, and a director of NCS. At the time of this decision, Shaw 

controlled 28,905 shares of Class A stock and 1,141,134 shares of Class B stock. As a result, public 

stockholders owned 80% of the value of NCS at the time of the decision. However, Outcalt and Shaw each 

held a substantial equity interest in the company and retained clear control over NCS via their heavy voting 

Class B shares. In total, Outcalt and Shaw controlled more than 65% of the voting power of NCS stock.” 
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aqcionerTa krebaze gatanas.526 aseve, genezisis zegavleniT en-si-esis 
bordma reorganizaciis xelSekrulebaSi gamotova e.w. fiduciary out 

clause.
527

 genezisis moTxovniT, xmis uflebis mqone aqciaTa 
umravlesobis mflobelebma auTqaltma da Soum xeli moaweres ,,xmis 
micemis SeTanxmebas”, romlis Tanaxmadac maT gankargulebaSi 
arsebuli aqciebiT mxars dauWerdnen genezisTan dasadeb 
xelSekrulebas. Sesabamisad, miuxedavad bordis mier 
aqcionerebisaTvis gaweuli rekomendaciisa, dasawyisSive 
garantirebuli iyo genezisis xelSekrulebis ratificireba, radgan 
umravlesobis mqone aqcionerebi mxares uWerdnen xelSekrulebas.528 

delaveris sakorporacio samarTlis Tanaxmad, rogorc zemoT 
aRvniSneT, Serwymis xelSekruleba ZalaSi Seva, rodesac aqcionerebi 
daeTanxmebian am xelSekrulebas anu menejmentis gadawyvetilebas Tan 
unda erTvodes aqcionerebis Tanxmobac. Sesabamisad, bordma SeiZleba 
miiRos gadawyvetileba Serwymis xelSekrulebis dacvis mizniT 
Tavdacvis korporaciuli RonisZiebebis gatarebis Sesaxeb magram 
miuxedavad bordis gadawyvetilebisa da rekomendaciisa, aqcionerebma 
SeiZleba gansxvavebuli pozicia daiWiron.529 iunikalis standartis 

                                                
526 DGCL §251 (c), ,,The agreement required by subsection (b – the board of directors of each corporation 

which desires to merge or consolidate shall adopt a resolution approving an agreement of merger or 

consolidation and declaring its advisability) if this section shall be submitted to the stockholders of each 

constituent coporation at an annual or special meeting for the purpose of acting on the agreement.” 
527 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 846, 

,,A fiduciary out clause allows the directors of the selling corporation to accept a superior offer, should one 

subsequently arise, without breaching the merger agreement (though the exercise of the fiduciary-out almost 

certainly will trigger agreed upon termination payments to the jilted suitor).”  

528 Moceri J. C., M&A Lockups: Broadly Applying the Omnicare Decision to Require Fiduciary Outs in All 

Merger Agreements, Michigan State Law Review 1157, 2004, 2-3, ,,Genesis entered into negotiations with 
NCS for a possible acquisition in January, 2002. As negotiations carried on and improved into the summer, 

Genesis proposed an attractive transaction that would repay most of NCS's debt, as well as provide $ 24 

million in value for the NCS common shareholders. Genesis also insisted that an exclusivity agreement be 

formed before any further negotiations could take place. In fact, Genesis wanted a complete lockup 

precluding higher bids from third parties. Shortly thereafter, Genesis improved its bid even further by offering 

to retire all NCS debt according to the terms of the notes, an exchange of every ten shares of NCS for one 

share of Genesis stock, and lowered its termination fee from $ 10 million to $ 6 million. However, the fully 

locked-up agreement had to be approved in 24 hours or Genesis would terminate the offer and end all 

negotiations. Genesis's ultimatum merger agreement had three main parts. First, it called for a voting 

arrangement that obligated the shareholders who owned a majority of the company to approve the merger. 

Second, there was a submit-to-vote covenant, which guaranteed that the board would submit the merger to the 

shareholders regardless of any recommendations from the board of directors. Lastly, it contained no fiduciary 
out. This combination guaranteed the consummation of the NCS/Genesis merger if the agreement were 

executed.  After careful consideration, the board approved the merger agreement as their only reasonable 

course of action-they did not want to lose the Genesis bid. The only thing left was a formal shareholder vote, 

even though the outcome was assured”. 
529 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 848, 

,,Consequently, a board of directors decision to adopt defensive devices to protect a merger agreement may 

implicate the stockholders’ right to effectively vote contrary to the initial recommendation of the board in 

favor of the transaction”. 
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Sefardeba ar niSnavs, rom direqtorebma nebismieri meTodiT unda 
daicvan xelSekruleba an kompania SesaZlo safrTxisgan.530 

iunikalis da iuniTrinis saqmeebidan moyolebuli sasamarTlos 
gacxadebuli aqvs, rom gamoyenebuli korporaciulsamarTlebrivi 
Tavdacvis RonisZiebebi ar unda iyos aqcionerebis mimarT iZulebiTi 
an amkrZalavi. iunikalis testis moqmedebis Sesabamisad, sasamarTlom 
unda Seafasos bordis rogorc mTliani moqmedeba, aseve, TiToeuli 
safrTxesTan dakavSirebiT gatarebuli RonisZieba. sasamarTlos 
gancxadebiT, pirvel rigSi unda Semowmdes aris Tu ara gatarebuli 
RonisZiebebi aqcionerebis mimarT iZulebiTi an amkrZalavi da 
mxolod amis Semdeg unda moxdes proporciulobis kriteriumis 
Semowmeba anu aris Tu ara gatarebuli Tavdacvis RonisZiebebi 
safrTxis adeqvaturi.531  

bordma rogorc zemoT aRvniSneT unda daasabuTos, rom 
gatarebuli RonisZiebebi aris safrTxis adeqvaturi. es dasabuTeba 
iqneba mniSvnelovnad ganmtkicebuli Tu bordis umravlesoba Sedgeba 
dauinteresebeli anu mowveuli direqtorebisgan an Tavdacvis 
RonisZiebebis ganxorcielebis idea wamoyenebulia damoukidebeli 
komitetis mier. revlonis testis Sesabamisad, bordis mier 
gatarebuli RonisZiebebi aris gamoxatuleba, rom konkretul 
reorganizaciis xelSekrulebas aqvs upiratesoba miniWebuli sxva 
xelSekrulebasTan mimarTebaSi.  

rogorc zemoT aRvniSne, en-si-es-is oTx wevriani bordidan ori 
aris amavdroulad aqcioneri, romelic flobs xmis uflebis mqone 
aqciebis umravlesobas. genezisma moiTxova, rom xelSekruleba 
wardgeniliyo aqcionerebis winaSe TanxmobisTvis. genezisma moiTxova 
ouTqaltisgan da Sousgan, romlebic iyvnen xmis uflebis mqone 
aqciebis umravlesobis mflobelebi, rom xeli moeweraT “xmis micemis 
SeTanxmebisTvis”. ,,xmis micemis SeTanxmebis” Tanaxmad, orive maTgans, 
aqcionerTa krebaze mxari unda daeWira genezisTan gaerTianebis 
Sesaxeb xelSekrulebisaTvis. aseve, genezisis zegavleniT, rogorc 
zemoT aRvniSne bordma xelSekrulebidan amoiRo fiduciary out clause. 

geneziss wayenebuli hqonda 24 saaTiani ultimatumi en-si-esis 
bordisaTvis. es ukanaskneli Tu ar daeTanxmeboda am pirobebs 
genezisi xelSekrulebas gaixmobda.532 rogorc genezisis advokatebma 
ganacxades, geneziss SeTanxmebis es pirobebi sWirdeboda imisaTvis, 
rom eSinoda omniqearis ukeTesi SeTavazebis. en-si-es-is bordma xeli 
moawera Serwymis xelSekrulebas da daeTanxma genezisis yvela 

                                                
530 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 848, 

,,…board’s statutory power with regard to a merger decision is not absolute, a board does not have unbridled 

discretion to defeat any perceived threat to a merger by protecting it with any draconian means available”.  
531 Unitrin, Inc. v. Am. Gen. Corp., 651 A.2d at 1387.  
532

 Veasey E. N., Ten Years After Omnicare: The Evolving Market for Deal Protection 

Devices, 38 Iowa Journal of Corporation Law 891, 2013, 3, ,,NCS needed the Genesis deal; 

without Genesis, there might well have been no deal. The NCS board acted quite reasonably, 

as the Court of Chancery found, in not taking the risk of losing the "bird-in-hand" - Genesis - 

to explore the possibility of whether it could get a better and unconditional deal from 

Omnicare.” 
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moTxovnas, rac iyo imis garantia, rom genezisTan daideboda 
Serwymis xelSekruleba, im SemTxvevaSic ki Tu omniqears eqneboda 
ukeTesi SeTavazeba.  

aRniSnuli Tavdacvis korporaciuli RonisZiebebi aris 
xelSekrulebis Tavdacvis korporaciuli RonisZiebebi. sasamarTlom 
aRniSna, rom ar iyo aucilebeli Tavdacvis RonisZiebebis 
reorganizaciis xelSekrulebaSi gaTvaliswineba. ,,xmis micemis 
SeTanxmeba”, romelic ar iyos sakuTriv xelSekrulebis nawili, 
gatarebuli iyo swored Tavdacvis RonisZiebebis miznebisaTvis. 
aRniSnuli SeTanxmebebi atarebs ,,struqturuli” Tavdacvis 
RonisZiebis533 xasiaTs nebismieri sxva SeTavazebis winaaRmdeg. 
genezisma fiduciary out clause-is gamotovebiT Tavdacvis RonisZiebebi 
bolomde ganamtkica. sakuTriv genezisis gancxadebiT, ,,xmis micemis 
Sesaxeb SeTanxmeba” ar SeiZleba CaiTvalos Tavdacvis RonisZiebebad, 
radgan aqcionerebs hqondaT sakuTari saukeTeso interesebis 
Sesabamisad gadawyvetilebis miRebis SesaZlebloba.  

radgan xelSekrulebis aqcionerTa krebaze gatanis aucilebeli 
piroba arsebobda, xolo umravlesobis mqone aqcionerebTan ukve iyo 
dadebuli SeTanxmeba xmis micemis Taobaze, Sesabamisad kenWisyris 
bedic winaswar gadawyvetili iyo. imiT, rom aqcionerebis winaSe 
mainc unda ganxiluliyo es xelSekruleba da umravlesobis mqone 
aqcionerebi winaswar iZleodnen Tanxmobas xelSekrulebaze 
mxardasaWerad, genezisma korporaciulad ,,Caketa” xelSekruleba.534 
SeuZlebeli xdeboda sxva ukeTesi SeTavazebisaTvis mxardaWera. 
piroba, rom xelSekruleba aucileblad unda wardgeniliyo 
aqcionerebis winaSe da fiduciary out clause-is gamotoveba TavisTavad 
warmoadgens Tavdacvis RonisZiebebs magram xmis micemis 
SeTanxmebebis gareSe reorganizacia korporaciulad ar 
,,Caiketeboda”.  

bordis mier miRebuli gadawyvetileba unda Semowmdes 
iunikalis testis orive standartis Sesabamisad anu direqtorebma 
unda aCvenon, rom safrTxe iyo realuri da gatarebuli RonisZiebebi 
iyo safrTxis adeqvaturi.535 en-si-esis direqtorebma safrTxis 
                                                
533

 Thompson O., Corporations and Other Business Associations, 5
th
 ed., Aspen Publishers, N.Y., 2006, 850, 

,,Defensive devices, as that term is used in this opinion, is a synonym for what are frequently referred to as 

,,deal protection devices”. Both terms are used interchangeably to describe any measure or combination of 

measures that are intended to protect the consummation of a merger transaction. Defensive devices can be 

economic, structural or both.” 
534 Davis C. D., Omnicare v. NCS Healthcare: A Critical Appraisal, 4 Berkeley Business Law Journal 177, 
2007, 3, ,,The merger agreement approved by the NCS board included a "force the vote" provision, as 

authorized by §251(c) of Delaware General Corporation Law ("DGCL"), which required that NCS submit the 

merger to the NCS stockholders regardless of whether the board continued to recommend the  merger. In 

addition, the merger proposal required that Outcalt and Shaw execute voting agreements, in their capacity as 

shareholders, in which they agreed to vote all of their shares for the merger and granted Genesis an 

irrevocable proxy to vote their shares in favor of the merger agreement.” 
535 gamoTqmulia mosazreba, rom aRniSnul saqmis ganxilvamde iunikalis testi 
gamoiyeneboda sazogadoebis mier mtruli SeTavazebisgan Tavdacvis dros, Tumca 
delaveris sasamarTlom iunikalis testis moqmedeba gaavrcela reorganizaciis 
xelSekrulebis Tavdacvis korporaciuli RonisZiebebis gamoyenebazec anu 
iunikalis testis gamoyenebiT SesaZlebelia Sefasdes reorganizaciis 
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realurobisaTvis ganacxades, rom eSinodaT genezisis SeTavazebis 
dakargvis, radgan genezisis SeTavazebis dakargvis Semdeg iqneboda 
safrTxe, rom sxva SeTavazeba aRar hqonodaT.536 

iunikalis testis meore standarti iTvaliswinebs 
proporciulobis kriteriumis dadgenas anu gatarebuli RonisZiebebi 
unda iyos safrTxis adeqvaturi. magram imisaTvis, rom direqtorebma 
aCvenon, rom gatarebuli RonisZiebebi iyo safrTxis Sesabamisi, 
pirvel rigSi unda aCvenon, rom Tavdacvis RonisZiebebi ar iyo 
aqcionerebis mimarT amkrZalavi an iZulebiTi xasiaTis.537 Tu 
gatarebuli Tavdacvis RonisZiebebi CaiTvleba amkrZalavad an 
iZulebiTi xasiaTis mqoned aqcionerebis mimarT, Sesabamisad 
direqtorebis mier miRebuli gadawyvetilebac ver daakmayofilebs 
iunikalis testis moqmedebas. sasamarTlos gancxadebiT aRniSnul 
saqmeSi gatarebuli RonisZiebebi iyo rogorc amkrZalavi, aseve, 
iZulebiTi xasiaTis aqcionerebis mimarT. 

en-si-esSi aqcionerebi, garda auTqaltisa da Sousi, 
iZulebulni iyvnen ecnoT genezisTan dadebuli reorganizaciis 
xelSekruleba, radgan saxeze iyo en-si-esis bordis mier gatarebuli 
Tavdacvis RonisZiebebi, riTac korporaciulad ,,Caiketa” 
xelSekruleba. aqcionerebis xmis ufleba iyo araefeqturi da 
uSedego, radgan winaswar iyo gadawyvetili saqmis bedi. marTalia 
umciresobaSi myofi aqcionerebi ar aiZules pirdapiri mniSvnelobiT, 
rom mxari daeWiraT genezisTan gaerTianebisaTvis magram isini 
iZulebulebi iyvnen, rom es ase mieRoT. gatarebuli Tavdacvis 
RonisZiebebi aris aqcionerebis mimarT SemzRudavi da iZulebiTi 
xasiaTis, radgan asaxavs winaswar gadawyvetil faqts. marTalia 
bordma gamoixmo genezisTan Serwymis sasargeblod aqcionerebisaTvis 

                                                                                                                                               
xelSekrulebis Tavdacvis RonisZiebebis Zalmosilebac, Davis C. D., Omnicare v. NCS 

Healthcare: A Critical Appraisal, 4 Berkeley Business Law Journal 177, 2007, 4.   

536
 Arons D. A., In Defense of Defense Devices: How Delaware discouraged Preventive Measures in 

Omnicare v. NCS Healthcare, DePaul Business and & Commercial Law Journal, Fall, 2004, 6, ,,After 

walking through the applicable tests Delaware courts have applied for enhanced scrutiny, the court then 

attempted to apply Unocal and its progeny to the Omnicare facts. The court found that the stockholder voting 

agreements were inextricably intertwined with the merger agreement's defensive devices and were therefore 

actions by the board. The court held they were board actions despite the fact that the two majority 

shareholders/directors agreed to the voting agreements in their shareholder capacity. Applying the two-step 

analysis of Unocal, NCS's directors were required to show that they acted in good faith after a reasonable 

investigation in order to establish they had reasonable grounds for believing a danger to corporate policy and 

effectiveness existed, and the danger here was the risk of losing Genesis's offer without a comparable 

alternative. To satisfy the second step the directors must demonstrate that their defensive response was 

'reasonable in relation to the threat posed, which involves another two-step analysis requiring proof that the 

defensive devices were not coercive or preclusive, and then demonstrating the response was within a range of 
reasonableness.  The court then held that the defensive devices in the instant case were preclusive and 

coercive, based on a finding that NCS's public shareholders would be forced to accept the Genesis merger 

(coercion). In addition, the lack of an effective fiduciary out clause-made it 'mathematically impossible' and 

'realistically unattainable' for the Omnicare transaction or any other proposal to succeed, no matter how 

superior the proposal (preclusion). Due to what the court deemed as the preclusive and coercive nature of the 

defensive devices, the majority then found that the devices were not within a reasonable range of responses to 

the perceived threat. “ 
537 Unitrin, Inc. v. Am. Gen. Corp., 651 A.2d 1361, 1387-1388 (Del. 1995). 
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micemuli rekomendaciebi magram gatarebulma Tavdacvis 
RonisZiebebma sxva romelime xelSekrulebisaTvis mxardaWera da am 
xelSekrulebis ratificireba gaxada maTematikurad SeuZlebeli da 
ararealisturi538, miuxedavad imisa, rom sxva SeTavazeba 
SesaZlebelia genezisis SeTavazebaze ukeTesi yofiliyo. gatarebuli 
Tavdacvis RonisZiebebi iyo iZulebiTi, rom momxdariyo genezisTan 
dasadebi xelSekrulebis bolomde miyvana da amkrZalavi, radgan 
SeuZlebels xdida sxva nebismieri SeTavazebis miRebas. sasamarTlos 
gancxadebiT gatarebuli Tavdacvis RonisZiebebi ar iyo safrTxis 
adeqvaturi, Sesabamisad ar SeiZleboda Zalmosili yofiliyo. 

sasamarTlom aseve yuradReba gaamaxvila reorganizaciis 
xelSekrulebaSi fiduciary out clause-is ar arsebobaze. kerZod, 
sasamarTlos azriT, gatarebuli Tavdacvis RonisZiebebi ara mxolod 
imitom ar iyo Zalmosili, rom iZulebiT da amkrZalav xasiaTs 
atarebda, aramed aseve imitom, rom reorganizaciis xelSekrulebidan 
bordma amoiRo fiduciary out clause, rac uzRudavda bords 
xelmZRvanelobiTi uflebamosilebis srulyofilad ganxorcielebis 
SesaZleblobas umciresobaSi myofi aqcionerebis mimarT. 
sasamarTlos gancxadebiT xelSekruleba an misi romelime piroba, 
romelic zRudavs bordis xelmZRvanelobis movaleobebis 
ganxorcielebas, ar SeiZleba CaiTvalos Zalmosilad.539  

sasamarTlos gancxadebiT, rodesac saxezea umravlesobis mqone 
aqcioneri an erTad moqmed aqcionerTa jgufi, mcirdeba im 
aqcionerTa xmis uflebis mniSvneloba, romlebic warmoadgenen 
umciresobaSi myof aqcionerebs.540 Sesabamisad, rodesac ar gvaqvs 
arCevnebis gziT umciresobaSi myofi aqcionerebis uflebebis dacvis 
saSualeba, maT mier xmis uflebis gamoyeneba azrs kargavs, radgan 
kenWisyris Sedegi winaswar cnobilia. sasamarTlos azriT, radgan 
umciresobaSi myof aqcionerebs ar hqondaT SesaZlebloba, rom 
kenWisyraze gavlena moexdinaT xmaTa raodenobis meSveobiT, maT 

                                                
538 Unitrin, Inc. v. Am. Gen. Corp., 651 A.2d 1361, 1388-1389 (Del. 1995). 

539
 Arons D. A., In Defense of Defense Devices: How Delaware discouraged Preventive Measures in 

Omnicare v. NCS Healthcare, DePaul Business and & Commercial Law Journal, Fall, 2004, 6, ,,Finally, the 

court focused on the fact that an effective fiduciary out clause was not included in the merger agreement that 

would have allowed NCS to back out of the Genesis merger agreement if a better deal came along, thus 

allowing for an exercise of the board's fiduciary   responsibilities.  This fiduciary out clause was required by 

the court because the court felt that the only way the board could represent the minority shareholders' interests 

was to maintain the power to terminate the merger agreement.  The directors had a continuing obligation to 

exercise due care after the merger agreement was announced, and especially because the board agreed to 

defensive devices in anticipation of the probability of a subsequent superior offer, the board should have 
negotiated for a fiduciary out clause. Therefore, because the board combined two otherwise valid actions as a 

lockup without a fiduciary out clause in the Genesis merger agreement, the court held that NCS did not 

withstand Unocal's enhanced judicial scrutiny and reversed the Court of Chancery's holding which denied 

injunctive relief to Omnicare”.  
540 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 853, 

,,when a majorty of a corporation’s voting shares are acquired by a single person or entity, or by a cohesive 

group acting together, there is a significant diminution in the voting power of those who thereby become 

minority shareholders”, - Paramount Communications Inc v. QVC Network Inc., 637 A.2d 34 (Del. 1993). 
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erTaderT sayrdenad rCebodaT direqtorebis xelmZRvanelobiTi 
movaleobebi, romelic direqtorebs hqondaT aqcionerebis winaSe.541 

garigebis Sedegad, genezisi iRebda valdebulebas, rom 
dafaravda en-si-es-is kreditorTa davalianebas da en-si-es-is bordi 
imedovnebda, rom aRniSnuli garigebiT aqcionerebi miiRebdnen 
aqciebisaTvis mocemul momentSi bazarze arsebul saukTeso 
Rirebulebas. sasamarTlos gancxadebiT, miuxedavad SeTavazebisa, en-
si-es-is bordi ar unda daTanxmeboda SeTavazebis pirobebs 
xelSekrulebis korporaciulad ,,Caketvis” sanacvlod. 
xelmZRvanelobiTi movaleobebi, romelic bords akisria 
aqcionerebis winaSe grZeldeba mas Semdegac, rac daanonsdeba 
reorganizaciis Sesaxeb xelSekruleba.542 genezisi iyo ukeTesi 
SeTavazebis molodinSi, swored amitom daiTanxma en-si-es-is bordi 
xelSekrulebis korporaciulad ,,Caketvaze”. Tavisi qmedebiT en-si-es-
is bordma dabloka nebismier sxva SeTavazeba, romelic 
aqcionerebisTvis SeiZleboda ufro momgebiani yofiliyo.543 
sasamarTlos gadawyvetilebiT, en-si-es-is bordis mier 
ganxorcielebuli moqmedebebi iyo Seusabamo xelmZRvanelobis 
movaleobebTan da Sesabamisad ar iyo samarTlebrivi Zalis mqone. 

delaveris sasamarTlos am gadawyvetilebas bevri kritikosi 
gamouCnda,544 romlebic Tvlian, rom sasamarTlom araswori 
gadawyetileba miiRo, rodesac bordi xelmZRvanelobis 
valdebulebis darRvevasa da xelSekrulebis korporaciulad 
,,CaketvaSi” daadanaSaula.545 sasamarTlos gadawyvetilebiT Tavdacvis 

                                                
541 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 853, 

,,Under the circumstances presented in this case, where a cohesive group of stockholders with majority voting 

power was irrevocably committed to the merger transaction, “effective representation of the financial interests 
of the minority shareholders imposed upon the [NCS board] an affirmative responsibility to protect those 

minority shareholders interests” (McMullin v. Beran, 765 A.2d 910, 920 (Del.2000)). The NCS board could 

not abdicate its fiduciary duties to the minority by leaving it to stockholders alone to approve or disapprove 

the merger agreement because two stockholders had already combined to establish a majority of the voting 

power that made the outcome of the stockholder vote a forgone conclusion”. 
542 Thompson O., Corporations and Other Business Associations, 5th ed., Aspen Publishers, N.Y., 2006, 855, 

,,The NCS board was required to contract for an effective fiduciary out clause to exercise its continuing 

fiduciary responsibilities to the minority stockholders”.  
543

 rogorc Cvens mier zemoT ganxilul faramaunTi qi-vi-si winaaRmdeg saqmeSi, 
faramaunTis bordi amoefara garigebis Tavdacvis RonisZiebebs nacvlad imisa, rom 
esargebla qi-vi-si-s SeTavazebiT da garigeba ufro momgebiani gaexada 
aqcionerebisaTvis, am SemTxvevaSic bordma araferi gaakeTa imisaTvis, rom 
gamoeyenebina omniqearis SeTavazeba garigebis pirobebis gasaumjobeseblad. 
544 aRsaniSnavia, aseve, rom omniqearis da genezisis saqmeSi delaveris sasamarTlos 
xmebi gaiyo – sami momxre da ori winaaRmdegi. delaveris sasamarTloSi 
gadawyvetilebis miRebis dros xmebis gayofa Zalian iSviaTi movlenaa.  

545
 Veasey E. N., Ten Years After Omnicare: The Evolving Market for Deal Protection Devices, 38 Iowa 

Journal of Corporation Law 891, 2013, 4, ,,It is undisputed that: (a) NCS was financially "between a rock and 

a hard place"; (b) the board of that insolvent enterprise had previously canvassed the market for a merger 

partner; (c) the process included Omnicare itself, which at the operative time proposed only a conditional 

deal; (d) the NCS directors thus found Genesis to be the "only game in town"; (e) to make a deal with 

Genesis, they had to "exchange certainties"; (f) NCS succeeded in sweetening the Genesis deal; and (g) 

Genesis required the lockup to do the deal or it would walk, and there would be nothing but bankruptcy for 

NCS. This was the snapshot of the state of play ex ante when the board made its judgment.” 
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RonisZiebebis - xmis micemis Sesaxeb SeTanxmeba, aqcionerebisaTvis 
kenWisyraze garigebis savaldebulo wesiT gatana da 
xelmZRvanelobis movaleobis ganxorcielebis amoReba – erToblivi 
gamoyeneba aris amkrZalavic da SemzRudavic aqcionerebis mimarT da 
warmoadgens iunikalis testis darRvevas.546 kritikosTa mier 
gamoTqmulia mosazreba, rom aRniSnuli sasamarTlo gadawyvetileba 
uaryofiT zegavlenas moaxdens Tavdacvis RonisZiebebis aqtiur 
gamoyenebaze. 

gansakuTrebuli azrTa sxvadasxvaoba gamoiwvia delaveris 
sasamarTlo gadawyvetilebis im nawilma, romelic xelmZRvanelobis 
movaleobis ganxorcielebis amoRebas gulisxmobs. miuxedavad imisa, 
rom garigeba moiwona aqcionerTa umravlesobam da garigebis 
Semswavlelma damoukidebelma komitetma, sasamarTlom mainc 
gadawyvita, rom bords unda ganexorcielebina Tavisi 
xelmZRvanelobis movaleoba umciresobaSi myofi aqcionerebis 
mimarT.547  

amasTanave, omniqear en-si-es-is winaaRmdeg saqmeSi miRebul 
gadawyvetilebas momxreebic hyavs, romlebic yuradRebas amaxvileben 
sasamarTlos mier miRebuli gadawyvetilebis mniSvnelobaze. kerZod, 
saubaria iunikalis testis gamoyenebis gafarToebul mniSvnelobaze 
anu yovelTvis roca bordis mier gamoyenebul iqneba Tavdacvis 
RonisZiebebi (maT Soris reorganizaciis xelSekrulebis Tavdacvis 
RonisZiebebi), maTi gamoyeneba Semowmebuli iqneba iunikalis testis 
standartebis mixedviT da aseve, reorganizaciis xelSekrulebiT ar 
SeiZleba izRudebodes xelmZRvanelobis movaleobis gamoyenebis 
sakiTxi.548  

aRniSnuli sasamarTlo saqme SeiZleba SevadaroT saqmes ormani 
kulmanis winaaRmdeg,549 sadac jeneral sigar holdingis aqciaTa 
sakontrolo paketis mflobeli kulmanis jgufi Sevida 
molaparakebaSi SvediC maCTan da or kompanias Soris gaformda 
reorganizaciis xelSekruleba Serwymis Taobaze. kulmanis jgufis 
kontroli jeneral sigarSi gamoixateboda b jgufis aqciebis 
mflobelobaSi, romelTac erT aqciaze hqondaT aTi xmis ufleba. 
reorganizaciis Semdeg gaerTianebul kompaniaSi kulmanebi 
gaakontrolebdnen aqciaTa 34%-s da aseve monawileobas miiRebdnen 
korporaciis marTvaSi. kulmanebi, aseve, hyiddnen aqciaTa erT-
mesameds – erT aqcias 15.25 dolarad. analogiur fasad gaiyideboda 
umciresobaSi myofi aqcionerebis aqciebic.  

xelSekrulebis Tavdacvis RonisZiebebad gamoyenebul iqna 
SeTanxmeba xmis micemis Taobaze, kerZod, kulmanis jgufma piroba 
dado, rom maT gankargulebaSi arsebul xmebs gamoiyenebdnen SvediS 

                                                
546 Davis C. D., Omnicare v. NCS Healthcare: A Critical Appraisal, 4 Berkeley Business Law Journal 177, 

2007, 4.  
547 Davis C. D., Omnicare v. NCS Healthcare: A Critical Appraisal, 4 Berkeley Business Law Journal 177, 

2007, 4. 
548 Quinn J. B., Omnicare: Coercion and the new Unocal Standard, 38 Iowa Journal Corporation Law 835, 2-

3, 2013.  
549 Orman v. Cullman, Court of Chancery of Delaware, 2002, 794 A.2d 5. 
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maCTan dasadebi garigebis sasargeblod. meore, bords hqonda ufleba, 
rom Tu mesame kompania SesTavazebda jeneral sigars SvediS maCis 
mier SeTavazebul garigebaze ukeTes garigebas, swored es ukeTesi 
garigeba SeeTavazebina aqcionerebisaTvis. mesame, bordi itovebda 
uflebas, rom SvediS maCTan dasadeb garigebaze dadebiTi 
rekomendacia ukan gamoexmo Tu damoukidebel sabWosTan 
konsultaciis safuZvelze gadawyvetda, rom bordis xelmZRvanelobis 
movaleobebi ase moiTxovda. meoTxe, garigeba ar daideboda Tu a 
klasis aqcionerebi ar daeTanxmebodnen reorganizaciis 
xelSekrulebas anu Serwymis xelSekrulebis gasaformeblad 
aucilebeli iyo umciresobis umravlesobis Tanxmoba.550  

sasamarTlom saqmis ganxilvisas aRniSna, rom kulmanis jgufma, 
rodesac dado xmis micemis SeTanxmeba SvediS maCTan es gaakeTes, 
rogorc aqcionerebma da ara rogorc direqtorebma, gansxvavebiT en-
si-es-is aqcionerebisagan, romelTac TviTonve SeizRudes 
xelmZRvanelobis movaleobebis ganxorcieleba da xmis micemis 
SeTanxmeba gaaformes rogorc direqtorebma. kulmanis jgufs 
Tavdacvis RonisZiebebis ganxorcielebisas ar SeuzRudavs 
xelmZRvanelobis movaleobebis ganxorcieleba da moaxerxes 
umciresobaSi myofi aqcionerebis uflebebis dacva. sasamarTlom, 
reorganizaciis xelSekrulebis Tavdacvis RonisZiebebis 
Zalmosilebis Sesamowmeblad iunikalis testi gamoiyena da daadgina, 
rom Tavdacvis RonisZiebebi ar iyo amkrZalavi da iZulebiTi 
aqcionerebis mimarT, radgan umciresobaSi myofi aqcionerebi iyvnen 
arCevanSi Tavisufali. gansxvavebiT omniqearisa da genezisis 
saqmisgan, sadac en-si-es-is aqcionerebi iZulebulni iyvnen, rom 
reorganizaciis xelSekruleba mieRoT rogorc ukve damdgari faqti, 
jeneral sigaris aqcionerebs ufleba hqondaT uari eTqvaT SvediS 
maCis SeTavazebisTvis. sasamarTlom aseve aRniSna, rom gamoyenebuli 
Tavdacvis RonisZiebebis gareSe ver moxdeboda reorganizaciis 
xelSekrulebis ganxorcieleba.551    
 

10. III Sualeduri daskvna 

 
naSromis ZiriTad mizans warmoadgens 

korporaciulsamarTlebrivi TavdacviTi RonisZiebebis ganxilva, 
Sesabamisad es nawili naSromis yvelaze ufro mniSvnelovani da 
kulminaciuri epizodia. meoTxe nawilSi ganvixileT Tavdacvis 
korporaciuli RonisZiebebi, ganisazRvra Tavdacvis RonisZiebis 
cneba. gansakuTrebiT mniSvnelovania yvela im ZiriTadi sasamarTlo 
saqmis ganxilva, romelTac gadamwyveti roli iTamaSes Tavdacvis 
RonisZiebebis samarTlebriv ganmtkicebaSi, daxvewasa da 

                                                
550 Micheletti B. E. and Clark V. T., Recent Developments in Corporate Law, 8 Delaware Law Review 17, 

2005, 10. 
551 Micheletti B. E. and Clark V. T., Recent Developments in Corporate Law, 8 Delaware Law Review 17, 

2005, 10-11. 
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ganviTarebaSi, kerZod, gamorCeulad mniSvnelovania Tavdacvis 
RonisZiebebis Zalmosilebis safuZvlebis detaluri ganxilva, 
vgulisxmob iunikalis da revlonis testebs. aseve, mniSvnelovania 
Tavdacvis RonisZiebebis ganxorcielebis dros aqcionerebis da 
direqtoratis rolis swori warmoCena da maTi monawileobis 
gansazRvra.  

qarTuli sakorporacio samarTlisaTvis mniSvnelovania 
Tavdacvis RonisZiebebis sxvadasxva variaciebis arseboba. erTi mxriv 
mniSvnelovania vicodeT Tu ra samarTlebriv SesaZleblobebs iZleva 
qarTuli sakorporacio samarTali da meore mxriv rogor SeiZleba 
sxva qveynebis gamocdilebis gaTvaliswinebiT samarTlebrivi 
SesaZleblobebis arealis gafarToeba da Semdgomi ganviTareba.  

Tavdacvis RonisZiebebis ganxilvis procesSi sxva sakiTxebTan 
erTad gamoikveTa iseTi mniSvnelovani Tema, rogoric aris 
aqcionerTa Tanasworuflebianoba. rogorc sasamarTlo praqtikaSi, 
aseve, mecnierul doneze aris ,,SeTanxmeba”, rom sazogadoebis 
interess eniWeba primati aqcionerTa TanasworuflebianobasTan 
mimarTebaSi, kerZod, SezRudul SemTxvevebSi, rodesac saxezea 
sazogadoebis interesi, SesaZlebelia aqcionerebTan mimarTebaSi 
,,SerCeviTi Tanabari mopyrobis” principis gatareba. sazogadoebis 
interesis dasacavad gatarebuli RonisZieba unda iyos mosalodneli 
safrTxis adeqvaturi. 
 

V. daskvna  

 
korporaciulsamarTlebrivi TavdacviTi RonisZiebebi 

sazogadoebis reorganizaciis procesis mudmivi Tanmdevi movlenaa, 
romelic icavs korporaciis saukeTeso interess da direqtorats 
,,politikuri nebis” implementaciis SesaZleblobas aZlevs. 
direqtoratis gadawyvetileba aucileblad unda iyos 
informirebulobis dacviT miRebuli, xelmZRvanelobis movaleobis 
Sesabamisi da iTvaliswinebdes aqcionerebis interesebs. amavdroulad 
ar unda iyos ugulvebelyofili umciresobaSi myofi aqcioneris 
interesi. 

sakuTriv reorganizaciis procesis, SeZenis da Serwymis, 
safuZvelze korporaciulsamarTlebrivi TavdacviTi RonisZiebebi 
mimarTulni arian erTi mxriv dauflebis winaaRmdeg sazogadoebis 
dasacavad da meore mxriv reorganizaciis xelSekrulebis 
gansaxorcieleblad. Tumca es ukanaskneli moicavs mesame kompaniis 
mier reorganizaciis procesSi Carevisgan xelisSeSlas, rac 
amavdroulad dauflebis sawinaaRmdego qmedebis nawilia. 

aRsaniSnavia korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebis gamoyenebis materialuri safuZvlebi – reorganizaciis 
xelSekruleba da sazogadoebis wesdeba da saregistracio ganacxadi. 
xazgasasmelia sakorporaciosamarTlis normebi da sasamarTlo 
gadawyvetilebebi, romelTac safuZveli daudes da samarTlebrivi 
Zalmosileba SesZines Tavdacvis RonisZiebebs. reorganizaciis 
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xelSekrulebaSi mxareebma SeiZleba gaiTvaliswinon am 
xelSekrulebis Tavdacvis RonisZiebebi, xolo sazogadoebis 
wesdebaSi da saregistracio ganacxadSi aisaxeba korporaciis 
Tavdacvis RonisZiebebi. reorganizaciis xelSekrulebis yvelaze 
,,mgrZnobiare” dro aris xelSekrulebis xelmoweridan mis 
ganxorcielebamde arsebuli periodi, rodesac izrdeba sxva 
kompaniebis mxridan xelSekrulebis CaSlis albaToba. swored aseT 
dros aris mniSvnelovani TavdacviTi RonisZiebebis gamoyeneba. 

TavdacviTi RonisZiebebis aqtualuroba didia sazogadoebis 
mtruli dauflebis mcdelobisas, rodesac korporacias emuqreba 
safrTxe da arsebobs albaToba, rom aqcionerebi daeTanxmebian 
SemZenis SeTavazebas, rac Sorsmimaval perspeqtivaSi gamoiwvevs 
rogorc korporaciis, aseve aqcionerebis dazaralebas. aseT 
SemTxvevaSi korporaciis wesdeba da saregistracio ganacxadi 
asruleben TavdacviTi RonisZiebis gamoyenebis materialuri 
safuZvlis rols.  

 mniSvnelovania TavdacviTi RonisZiebebis gamoyenebis 
matrialuri safuZvlebis SedarebiTsamarTlebrivi daxasiaTeba, 
radgan srulyofil warmodgenas iZleva am RonisZiebebis gamoyenebis 
arealze. Sesabamisad, delaverisgan gansxvavebuli iqneba TavdacviTi 
RonisZiebebis gamoyenebis samarTlebrivi farglebi qarTuli 
kanonmdeblobis mixedviT, radgan gansxvavebul WrilSia 
warmodgenili am RonisZiebebis implementaciis materialuri 
safuZvlebi. Tumca TavdacviTi RonisZiebebis mniSvneloba rogorc 
amerikul, ise qarTul sakorporacio samarTalSi ganuzomlad didia.   

Tavdacvis korporaciulsamarTlebrivi RonisZiebebis 
gamoyenebisas umniSvnelovanesia maTi Zalmosilebis safuZvlebis 
dacva, kerZod, unda arsebobdes korporaciisTvis mosalodneli 
safrTxe da gamoyenebuli RonisZiebebi unda iyos safrTxis 
adeqvaturi. korporaciisTvis mosalodneli safrTxe mimarTulia 
aqcionerebis winaaRmdeg da miznad isaxavs maT SecdomaSi Seyvanas, 
arTmevs maT ukeTesi SeTavazebis mopovebis SesaZleblobas an 
aiZulebs, rom Sevidnen garigebaSi da miiRon SeTavazebuli pirobebi. 
Sesabamisad, direqtoratis miRebuli gadawyvetileba Tavdacvis 
RonisZiebis implementaciis Sesaxeb unda iyos arsebuli safrTxis 
proporciuli da amavdroulad ar unda iyos amkrZalavi an 
iZulebiTi xasiaTis mqone aqcionerebis mimarT anu ar unda iyos 
,,drakonuli”. direqtoratma sakuTari neba ar unda moaxvios Tavze 
aqcionerebs, aramed unda daicvas korporaciis interesi. TavdacviTi 
RonisZiebebis ganviTarebasa da daxvewaSi fasdaudebelia delaveris 
sasamarTlos roli, romelmac Camoayaliba TavdacviTi RonisZiebebis 
Zalmosilebis fuZemdebluri principebi. 

naSromi swavlobs korporaciulsamarTlebriv TavdacviT 
RonisZiebebs da SedarebiTsamarTlebrivi analizis safuZvelze 
ayalibebs Tavdacvis RonisZiebebis variaciebs qarTl sakorporacio 
samarTalSi. kvlevis Sedegad, Teoriuli da praqtikuli sakiTxebis 
gaanalizebis safuZvelze, Seswavlil iqna iseTi Tavdacvis 
RonisZiebebi rogoricaa damatebiTi ufleba, aqcioneris upiratesi 
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Sesyidvis ufleba, didi umravlesobiT gadawyvetilebis miReba, 
rotaciis principiT bordis arCeva da sxva RonisZiebebi; gamovlenil 
iqna maTi qarTul sakorporacio samarTalSi gamoyenebis 
SesaZleblobebi. naSromSi srulyofilad iqna ganxiluli delaveris 
sasamarTlo praqtikis magaliTebi, radgan isini naTel warmodgenas 
iZlevian Tavdacvis RonisZiebebis implementaciis safuZvlebis da 
reorganizaciis procesis, aseve Tavdacvis RonisZiebebis 
ganmaxorcielebeli subieqtebis da sxva monawile pirebis uflebebis 
da movaleobebis Sesaxeb. 

Tavdacvis RonisZiebebi kritikul WrilSia ganxiluli da 
naCvenebia rogorc dadebiTi, aseve SesaZlo uaryofiTi mxareebi. 
mniSvnelovania, rom Tavdacvis RonisZiebebis ganmaxorcielebelma 
subieqtebma, konkretul SemTxvevebze dayrdnobiT daicvan 
RonisZiebebis Zalmosilebis safuZvlebi. 

naSromSi aRniSnulia, rom Tavdacvis RonisZiebebi mimarTulia 
aqcionerebis fasiani qaRaldebis bazarze dasacavad. Tavdacvis 
RonisZiebebi ar zRudavs SemZeni kompaniebis mcdelobebs, rom am 
ukanasknelebma aqcionerTa kenWisyris meSveobiT gadaayenon 
arasasurveli bordi, SesTavazon aqcionerebs sakuTari kandidatebi 
da maTi gamarjvebis SemTxvevaSi gaiTxovon Tavdacvis RonisZiebebi 
da ganagrZon tranzaqciis ganxorcieleba. 

am konteqstSi gamorCeulad sainteresoa aqcionerTa ,,Tanabari 
mopyrobis” principis da Tavdacvis RonisZiebebis urTierTmimarTeba. 
kvlevisas Seswavlil iqna Tavdacvis RonisZiebebi da sasamarTlo 
praqtikis magaliTebi, romlebic SesaZleblobas iZlevian, rom 
Tavdacvis RonisZiebebis implementacia, Tavdacvis RonisZiebebis 
Zalmosilebis safuZvlebze dayrdnobiT, aqcionerTa ,,SerCeviTi 
Tanabari mopyrobis” safuZvelze ganxorcieldes.  

bolos unda aRiniSnos, rom korporaciulsamarTlebrivi 
TavdacviTi RonisZiebebi sakorporacio samarTlis erTerTi yvelaze 
ufro mniSvnelovani, saintereso da kompleqsuri sakiTxia. 
saqarTveloSi, ekonomikisa da fasiani qaRaldebis bazris 
ganviTarebasTan erTad, korporaciulsamarTlebrivi TavdacviTi 
RonisZiebebi korporaciulisamarTlebrivi urTierTobebis 
gamorCeuli nawili gaxdeba.  
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