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Semadgeneli erT-erTi mniS­
vnelovani komponentia, ro­
melic gavlenas axdens inf­
laciaze, bankebi TamaSoben 
mniSvnelovan rols qveynis 
fulad-sakredito politi­
kaSi, romelsac adgenen da 
warmarTaven centraluri 
bankebi;

* bankebi warmoadgenen sa­
gadamxdelo sistemis mTavar 
monawileebs, axorcieleben 
ra saangariSsworebo momsa­
xurebas da amiT sargebloba 
moaqvT qveynis ekonomikisT­
vis, xolo nebismier Seferxe­
bas sagadamxdelo sistemebSi 
SeuZlia savalalo Sedege­
bamde miiyvanos igi. 

bankebi 
damokidebulni 
arian depozitorTa 
ndobaze
bankebi finansuri Suamav­

lis funqciis Sesrulebis 
gamo, sxva arasafinanso kom­
paniebTan SedarebiT, xasiaT­
debian sakuTari kapitalis 
dabali doniT, anu, bankis 
aqtivebis dafinanseba xdeba 
valdebulebebis, umeteswi­
lad ki depozitebis xarjze 
da amdenad, bankebi mniSvne­
lovnad damokidebulni arian 
depozitorTa ndobaze. 

korporaciuli marTva kom­
paniis marTvisa da kontro­
lis sistemaa, romelic:

* xels uwyobs gamWvirva­
lobasa da angariSvaldebu­
lebas;

* aregulirebs urTierTo­
bas aqcionerebs, sameTval­
yureo sabWos, direqtorTa 
sabWos, sxva dainteresebul 
mxareebsa da farTo sazoga­
doebas Soris; 

* uzrunvelyofs Sesabami­
sobas adgilobriv kanonmdeb­
lobasa da saukeTeso saerTa­
Soriso praqtikasTan. 

korporaciuli marTvis st­
andartebi SeiZleba gamoyene­
bul iqnes nebismieri iuridi­
uli piris mier, miuxedavad 
misi organizaciul-samarT­
lebrivi formisa, Tumca, uf­
ro metad isini mniSvnelova­
nia da gankuTvnilia saaqcio 
sazogadoebebisaTvis, gansa­
kuTrebiT ki im saaqcio sa­
zogadoebebisTvis, romlebic 
monawileoben fasiani qaRal­
debis bazrebze. aRniSnuli 
ganpirobebulia imiT, rom 
swored saaqcio sazogadoe­
bebSia ufro metad gamijnu­
li sakuTreba da marTva, rac 
potenciurad konfliqtebis 
warmoSobis wyaroa kargi 
korporaciuli marTvis arar­
sebobis SemTxvevaSi. 

mariam  manjgalaZe

saerTaSoriso safinanso 
korporaciis eqsperti sabanko-

safinanso sakiTxebSi

korporaciuli 

marTvis 

Taviseburebani 

komerciul bankebSi
mecnierebi da specialistebi sxvadasxvagvarad ganmartaven 

korporaciuli marTvis cnebas, mis rols da mniSvnelobas 
sabazro ekonomikis pirobebSi. miuxedavad korporaciu­
li marTvis ganmartebaTa simravlisa, arsebobs elementebi, 
romlebic saerToa maTi umetesobisTvis.

komerciuli bankebi, gar­
da imisa, rom TiTqmis yvela 
qveyanaSi isini saaqcio sazo­
gadoebebs warmoadgenen (sa­
qarTveloSi maTi saqmianoba 
regulirdeba `komerciuli 
bankebis saqmianobis Sesaxeb” 
saqarTvelos kanoniT), arse­
bobs rigi faqtorebisa, ris 
gamoc komerciul bankebs, 
sxva arafinansuri kompani­
ebisgan gansxvavebiT, gansa­
kuTrebuli midgoma da ana­
lizi esaWiroeba.

bankebis 
roli qveynis 
ekonomikaSi
bankebi mniSvnelovan ro­

ls TamaSoben qveynis ekono­
mikis ganviTarebSi, rac Se­
iZleba Semdegi faqtorebiT 
avxsnaT:

* bankebis finansuri Su­
amavlis funqcia, romlis 
drosac bankebi gamodian Su­
amavlad Tavisufali fuladi 
saxsrebis mqone pirebsa da 
im pirebs Soris, visac saxs­
rebis saWiroeba gaaCniaT da 
amiT axdenen ekonomikis sxva­
dasxva seqtorebis dafinanse­
bas;

* bankebSi ganTavsebuli 
didi moculobis depozite­
bis gamo, rac fulis masis 
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kapitalis adekvaturobis 
koeficienti 

bankebs, gansxvavebiT ara­
safinanso kompaniebisagan, aq­
cionerTa winaSe pasuxismgeb­
lobis garda, agreTve akisri­
aT finansuri da socialuri 
pasuxismgebloba sakuTari 
mravalricxovani depozito­
rebis winaSec. 

bankebi 
axorcieleben 
rTul operaciebs
bankebi sxva arafinansuri 

kompaniebisgan gansxvavebiT 
aratipur da rTul operaci­
ebs axorcieleben, romlebic 
naklebad gamWvirvalea bankis 
aqcionerebisa (gansakuTre­
biT, mcire wilis mflobeli 
aqcionerebisTvis) da kredi­
torebisTvis, rac gamowveu­
lia informaciis asimetri­
ulobiT, romelic arsebobs 
maT da bankis menejerebs So­
ris. vinaidan bankebi ufro 
mgrZnobiare arian sxvadasxva 
riskebis mimarT, maTi aqti­
vebis xarisxi arasafinanso 
kompaniebTan SedarebiT Se­
iZleba ufro swrafad Seic­
valos, rac SesaZloa bankis 
menejerebma xangrZlivi peri­
odis ganmavlobaSi ar gaam­
xilon. wvril aqcionerebsa 
da kreditorebs ar SeswevT 
unari akontrolon bankis 
mdgomareoba da menejerTa 
qmedebebi, vinaidan bankis mo­
nitoringi, informaciis SeZe­

na da misi analizi danaxar­
jebTanaa dakavSirebuli. ami­
tomac, saxelmwifoebma unda 
daxvewon buRaltruli da 
auditoruli standartebi da 
yuradReba gaamaxvilon maTi 
dacvis, agreTve informaciis 
gamWvirvalobisa da gamJRav­
nebis sakiTxebze.

bankebis roli 
kompaniebis 
korporporaciuli 
marTvis donis 
amaRlebaSi
rogorc cnobilia, komer­

ciul bankebs gaaCniaT ur­
TierToba mravalricxovan 
klienturasTan da bankis re­
putacia didwilad damokide­
bulia im pirebze, romelTac 
igi emsaxureba. imisaTvis, rom 
banks ar hqondes urTierToba 
iseT kompaniebTan, romlebic 
yofilan gaxveuli an SeiZle­
ba gaexvnen raime skandalSi, 
didi yuradReba unda dauT­
mon TavianTi klientebis kor­
poraciuli marTvis dones. 
bankis mier kompaniis gadax­
disunarianobis Sefasebisas 

yuradReba unda daeTmos ara 
marto finansur maCveneblebs, 
aramed potenciuri msesxeb­
lis korporaciuli marTvis 
donesac. ra Tqma unda, aseT 
qcevas ar unda velodoT ise­
Ti bankisgan, romelic Tavad 
ar fiqrobs sakuTari korpo­
raciuli marTvis gaumjobe­
sebaze. im bankebs, romlebic 
did yuradRebas uTmoben sa­
kuTari korporaciuli marT­
vis sistemis gaumjobesebas, 
SeuZliaT didi wvlili Se­
itanon sxva kompaniebSi misi 
gavrcelebis mimarTulebiT, 
riTac xels Seuwyoben ro­
gorc sakuTari finansuri 
mdgomareobis, ise mTlianad 
qveynis ekonomikis gaumjobe­
sebas.

aRniSnuli faqtorebis ga­
mo, efeqturi korporaciuli 
marTva ufro met mniSvnelo­
bas iZens komerciul bankeb­
Si, rogorc sabanko sistemis 
mimarT sazogadoebis ndobis 
gazrdisa da maTi saTanado 
funqcionirebisaTvis, ise, mT­
lianad ekonomikis ganviTare­
baSi bankebis rolis gaumjo­

qveyana
kapitalis 

adekvaturobis 
koeficienti

saqarTvelo 20.6

CexeTi 11.41

poloneTi 13.2

latvia 10.2

litva 10.8

estoneTi 14.1

ruseTi 14.9

TurqeTi 20.5
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besebisaTvis. sustma korpo­
raciulma marTvam SeiZleba 
ganapirobos bankis waruma­
tebloba, rasac Sedegad Se­
iZleba mohyves ndobis Semci­
reba da dakargva, aseve iseTi 
gacilebiT farTo sistemuri 
garTulebebis SesaZlebloba, 
rogoricaa: aRniSnuli prob­
lemebis sxva sabanko insti­
tutebze gavrcelebis riskis 
gazrda da negatiuri gavle­
na sagadamxdelo sistemebis 
funqcionirebaze. 

sabanko seqtoris gadmosa­
xedidan, korporaciuli mar­
Tva warmoadgens gzas, rom­
lis saSualebiTac bankebis 
saqmianobis marTva xorciel­
deba sameTvalyureo da di­
reqtorTa sabWoebis mier da 
romelic gavlenas axdens:

* korporaciuli miznebis 
dadgenaze;

* bankis yoveldRiuri saq­

mianobis efeqturad marTva­
ze;

* aqcionerebis winaSe an­
gariSvaldebulebasa da sxva 
dainteresebuli mxareebis 
(zedamxedvelebi, mTavroba, 
TanamSromlebi, depozitore­
bi da sxva) interesebis opti­
malur gaTvaliswinebaze;

* korporaciuli saqmiano­
bis ganxorcielebaze imgva­
rad, rom bankebi operaciebs 
warmarTavdnen saimedod da 
usafrTxod, moqmedi samarT­
lebrivi da maregulirebeli 
moTxovnebis Sesabamisad;

* depozitorTa interese­
bis dacvaze.

komerciuli bankebis Ta­
viseburebebma da maTma mniS­
vnelobam ekonomikisTvis ga­
napiroba specifika, romelic 
komerciuli bankebis korpo­
raciul marTvaSi arsebobs. 
swored am mizezebis gamo, 

ekonomikuri TanamSromlobi­
sa da ganviTarebis organi­
zaciis (eTgo) mier 1999 wels 
`korporaciuli marTvis pr­
incipebis” gamocemisTanave, 
sabanko zedamxedvelobis ba­
zelis komitetma SeimuSava 
do­ku­men­ti – `sabanko orga­
nizaciebis korporaciuli 
marTvis gaumjobeseba”, rom­
lebic akonkretebs korpo­
raciuli marTvis principebs 
bankebisTvis da mas safuZv­
lad swored eTgo-s princi­
pebi daedo.

bazelis komitetis am do­
kumentis mixedviT, korpora­
ciuli marTvis sistemis efeq­
turobas safuZvlad udevs 
principebi, romelic mdgoma­
rebs SemdegSi:

* sameTvalyureo sabWos 
wevrebi unda iyvnen saTana­
dod kvalificiuri, mkafiod 
esmodeT sakuTari rolis 
mniSvneloba korporaciul 
marTvaSi da unda SeeZloT 
bankis saqmianobasTan dakav­
SirebiT jansaRi gadawyveti­
lebis miReba;

* sameTvalyureo sabWom 
unda daamtkicos da akont­
rolos bankis strategiuli 
amocanebi da korporaciuli 
faseulobebi, romlebsac izi­
arebs sabanko organizacia;

* sameTvalyureo sabWom 
unda gansazRvros da daner­
gos pasuxismgeblobisa da an­
gariSvaldebulebis mimarTu­
lebebi organizaciis SigniT;

* sameTvalyureo sabWom 
unda uzrunvelyos menejmen­
tis zeda rgolis mier saTa­
nado kontrolis ganxorcie­
leba sabWos politikis Sesa­
bamisad;

* sameTvalyureo sabWom da 
menejmentis zeda rgolma efeq­
turad unda gamoiyenos Sida 
auditis, gare auditis da Si­
da kontrolis funqciebis mi­
er Sesrulebuli samuSao;

* sameTvalyureo sabWom 
unda uzrunvelyos anazRa­
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urebis politikisa da praq­
tikis Sesabamisoba bankis 
korporaciul kulturasTan, 
grZelvadian miznebTan, stra­
tegiasa da kontrolis gare­
mosTan;

* bankis marTva unda iyos 
gamWvirvale;

* sameTvalyureo sabWos 
da menejmentis zeda rgols 
unda esmodes bankis saqmia­
nobis struqtura maSinac ki, 
rodesac banki funqcionirebs 
sxvadasxva iurisdiqciaSi an 
rTuli struqturebis meSveo­
biT, romlebic aferxebs gam­
Wvirvalobas (e.i. `icnobdeT 
Tqvens struqturas”).

bankebis specifikisa da 
qveynis ekonomikaSi maTi mni­
Svnelobis gaTvaliswinebiT, 
bankebze saxelmwifoebis mx­
ridan xorcieldeba mkacri 
zedamxedveloba. zedamxed­
velebi dainteresebuli ari­
an jansaRi korporaciuli 
marTvis arsebobaSi, radgan 
es ukanaskneli aucilebeli 
elementia bankis usafrTxo 
funqcionirebisaTvis da SeiZ­
leba gavlena iqonios bankis 
riskis doneze. jansaRi kor­
poraciuli marTva aseve xels 
uwyobs bankis depozitorebis 
dacvas da saSualebas aZlevs 
zedamxedvels ufro meti 
ndoba gamoucxados banks. ze­
damxedvelebi gansakuTrebul 
yuradRebas uTmoben angariS­
valdebulebisa da dabalan­
sebis politikis (checks and 
balances) arsebobas TiToeul 
bankSi. ufro metic, jansaRi 
korporaciuli marTvis praq­
tika gansakuTrebul mniSvne­
lobas iZens, rodesac banks 
gaaCnia problemebi, an rode­
sac mniSvnelovani makoreq­
tirebeli RonisZiebebia mis 
mimarT gasatarebeli, radgan, 
zedamxedvelma sameTvalyu­
reo sabWosgan SeiZleba mo­
iTxovos gadawyvetilebebis 
miRebasa da makoreqtirebeli 
RonisZiebis ganxorcielebis 

kontrolSi monawileoba. 
bankebSi korporaciul mar­

TvasTan dakavSirebuli prob­
lemebi iqmneba maSin, rodesac 
bankis mflobelTa struqtu­
ra ar aris gamWvirvale, an 
arasakmarisia angariSvalde­
bulebisa da dabalansebis 
politika (checks and balances) 
insaiderebis, an sakontro­
lo wilis mflobeli aqci­
onerebis arasaTanado qmede­
bebTan dakavSirebiT. mniSvne­
lovania, rom zedamxedveleb­
ma gadadgan nabijebi iseTi 
mflobelobis struqturis 
uzrunvelsayofad, romelic 
ar Seaferxebs jansaR korpo­
raciul marTvas. kerZod, ze­
damxedvelebs unda gaaCndeT 
bankis mflobelebis Sesafe­
risobis kriteriumebi.

zedamxedvelebis gadamwy­
veti roli mdgomareobs ban­
kebis mier Zlieri korpora­
ciuli marTvis sistemis xel­
SewyobaSi, risTvisac: 

* zedamxedvelebma bankebs 
unda miawodon miTiTebebi 
jansaRi korporaciuli mar­
Tvis da aucilebeli, aqtiu­
ri praqtikis Sesaxeb;

* zedamxedvelebma korpo­
raciuli marTva unda ganixi­
lon rogorc depozitorebis 
dacvis erT-erTi elementi;

* zedamxedvelebma unda 
gansazRvron, aqvs Tu ara 
banks miRebuli da efeqturad 
danergili jansaRi korpora­
ciuli marTvis politika da 
praqtika;

* zedamxedvelebma unda 
Seafason bankis auditisa da 
kontrolis funqciebis xa­
risxi;

* zedamxedvelebma unda 
Seafason bankis jgufuri 
struqturis gavlena;

* zedamxedvelebma sameT­
valyureo sabWos da menej­
mentis yuradReba unda gaa­
maxvilon zedamxedvelobis 
procesSi gamovlenil prob­
lemebze.

sxvadasxva qveynebis korpo­
raciuli marTvis meqanizmebi, 
iseve rogorc samarTlebrivi 
da maregulirebeli sisteme­
bi, mniSvnelovnad gansxvavde­
ba erTmaneTisgan. miuxedavad 
amisa, jansaRi korporaciuli 
marTva SeiZleba miRweul iq­
nes Tu bankSi funqcionirebs 
angariSvaldebulebisa da da­
balansebis (checks and balances) 
oTxi principi: 1) sameTvalyu­
reo sabWos mier kontroli; 
2) kontroli im uflebamo­
sil pirTa mier, romlebic 
ar arian CarTuli bankis yo­
veldRiuri saqmianobis war­
marTvaSi; 3) zedamxedveloba 
im qvedanayofebis mier, ro­
melTac uSualod akisriaT 
pasuxismgebloba bankis sxva­
dasxva saqmianobis warmarTva­
Si; 4) damoukidebeli riskis 
marTvis, samarTlebriv da ma­
regulirebel moTxovnebTan 
Sesabamisobisa da auditis 
funqciebi. 

gardamavali ekonomikis 
qveynebSi arsebobs mravali 
problema, romelic SeiZleba 
korporaciuli marTvis prin­
cipebis danergvaSi Semafer­
xebel faqtorad CaiTvalos. 
aRniSnuli problemebi exeba 
iseT sferoebs, rogoricaa: 
sakanonmdeblo baza, sazedam­
xedvelo sistema, sasamarTlo 
sistema, kapitalis bazrebi. 
Tumca, rogorc ganviTarebu­
li qveynebis praqtika aCve­
nebs, korporaciuli marTvis 
principebis danergvisa da 
gaumjobesebis mamoZravebeli 
Zala unda iyos ara sakanon­
mdeblo da maregulirebeli 
moTxovnebi, aramed, am prin­
cipebis mimarT bankis mmarT­
veli organoebis erTguleba 
da is sargebeli, romelic 
Tan sdevs efeqtur korpo­
ra­ci­ul mar­T­vas – kom­pa­ni­is 
efeqtianobis amaRleba, iaf 
resursebze xelmisawvdomo­
bis zrda da reputaciis ga­
umjobeseba.
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