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ekonomikuri interesebi da maTi roli
korporaciul urTierTobebSi
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reziume. statiaSi ganxilulia ekonomikuri moTxovni-
lebebisa da interesTa urTierTkavSiri, sameurneo subieq-
tebis ekonomikuri interesebi, maTi ierarqia da SeTanxme-
bis specifika mbrZaneblur-administraciuli da sabazro 
ekonomikis pirobebSi. imdenad, ramdenadac ekonomikuri 
interesebis urTierTqmedeba xorcieldeba sawarmoo-eko-
nomikuri urTierTobebis yvela etapze, swored aqedan ga-
momdinareobs maTi optimaluri SeTanxmebis amocana.

nebismier kompaniaSi Sidasameurneo kavSirebi warmoSobs 
jgufur da jgufTaSoris interesebs, amitom ganxilulia 
korporaciuli urTierTobebis monawileTa interesebis 
Taviseburebebi korporaciis mesakuTreebisa da daqirave-
buli menejerebis poziciidan. yuradReba gamaxvilebulia 
“mesakuTre-agentis” problemaze, romelic korporaciuli 
urTierTobebis sferos ganuyofeli nawilia. menejer-agen-
tebis saqmianoba aqcionerTa keTildReobis amaRlebas unda 
emsaxurebodes, Tumca praqtikaSi xSirad vxvdebiT sapiris-
piro qmedebebs.

organizaciaSi interesTa SeuTanxmeblobas sabolood 
mis CamoSlamde mivyavarT, amitom, warmatebuli saqmianobi-
sa da winsvlisaTvis saWiroa, rom is korporaciuli kon-
fliqtis mdgomareobidan gadavides interesTa balansis 
damyarebis mdgomareobamde.

sakvanZo sityvebi: ekonomikuri interesi; sazogadoeb-
rivi moTxovnilebebi; sameurneo subieqtebi; sabazro eko-
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nomika; korporaciuli urTierTobebi; aqcioneri; menejeri; 
inovaciuri mimzidveloba; interesTa balansi.

Sesavali. adamianTa qceva SezRuduli resursebisa da 
usazRvro moTxovnilebebis pirobebSi warmoSobs ekonomi-
kuri adamianis mcnebas, anu iseTi adamianis, romelsac aqvs 
miswrafeba miiRos maqsimaluri Sedegi minimaluri danaxar-
jebiT. ekonomikuri interesebi - esaa im ekonomikuri saqmi-
anobis mamoZravebeli motivebi, romelic dakavSirebulia 
adamianTa miswrafebasTan, daikmayofilon mzardi materi-
aluri da sulieri moTxovnilebebi. es ki gansazRvravs maTi 
qcevis motivacias da ubiZgebs mizanmimarTuli qmedebis-
ken. sabazro ekonomikis pirobebSi prioritetulia piradi 
interesebi, rogorc ekonomikuri saqmianobis warmarTvis 
stimuli. ekonomikuri interesebis struqturaSi damsaqme-
belTa da daqiravebuli TanamSromlebis ekonomikur inte-
resebs mniSvnelovani adgili ukavia.

ZiriTadi nawili. nebismieri sazogadoebis ekonomiku-
ri urTierTobebi dafuZnebulia ekonomikur interesebze. 
ekonomikuri urTierTobebis srulyofaze damokidebulia 
ara mxolod warmoebis ganviTareba, aramed sazogadoebis 
socialuri wonasworoba da stabiluroba.

adamianTa ekonomikuri interesebi maTi samewarmeo saqmi-
anobis  mamoZravebeli Zalaa. am saqmianobis procesSi iswra-
fian, moaxdinon TavianTi interesebis realizeba, romlebic 
mWidrod ukavSirdeba maT moTxovnilebebs, Tumca gansxvav-
deba maTgan.

 arsebul realobaSi moTxovnilebebi iReben interesTa 
konkretul formas (nax.1).

SeiZleba iTqvas, rom adamianTa ekonomikuri interesebis 
urTierTqmedeba sazogadoebis ekonomikuri cxovrebis 
ZiriTadi mdgenelia. is xorcieldeba produqciisa da mom-
saxurebis warmoebis, ganawilebis, gacvlisa da moxmarebis 
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procesSi anu sawarmoo-ekonomikuri urTierTobebis yvela 
etapze. swored aqedan gamomdinareobs amocana, rom moxdes 
maTi optimaluri SeTanxmeba-harmonizacia [1].

sameurneo subieqtebi specifikuri ekonomikuri intere-
sebis gamomxatvelad gvevlineba:

- saojaxo meurneobebis ekonomikuri interesebi mimar-
Tulia saerTo sargeblianobis maqsimizaciisken arsebuli 
fasebisa da Semosavlebis gaTvaliswinebiT;

- mewarmeTa ekonomikuri interesebi mimarTulia mogebis 
gazrdisken, danaxarjebis Semcirebisa da konkurentunari-
anobis amaRlebisken;

- saxelmwifos ekonomikuri interesebi mimarTulia 
mTlianad sazogadoebis saWiroebaTa realizaciisken;

arsebobs ekonomikuri interesebis gaerTianebis sx-
vadasxva gza:

- erTi ekonomikuri ineresebis sxvebisadmi subordinal-
uri damokidebuleba;

- yvela ekonomikuri subieqtis mravalferovani intere-
sebis koordinirebuli SeTanxmeba.

ekonomikuri subieqtebis interesTa SeTanxmebisa da 
prioritetulobis problema diskusiis Temad rCeba. maTi 
SeTanxmebis meqanizmi ganisazRvreba ekonomikuri sistemis 
arsiT.

nax.1. moTxovnilebaTa da interesTa urTierTkavSiri
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nax. 2. ekonomikuri subieqtebis interesTa ierarqia 
mbrZaneblur- administraciul sistemebSi.

mbrZanebluri ekonomika xasiaTdeba ekonomikuri in-
teresebis mkacri subordinaciiT (nax. 2). saxelmwifo in-
teresi prioritetuli da absolutizirebulia, gaigivebu-
lia sazogadoebriv interesTan da upirispirdeba jgufur 
da pirad interesebs. amasTanave, interesTa subordinacia 
da daqvemdebareba uzrunvelyofilia centralizebuli di-
reqtiuli dagegmviT da ideologiuri propagandiT. aseTi 
ekonomikis pirobebSi xdeba ekonomikuri interesebis siste-
mis aramdgradoba:

- ekonomikuri subieqtebis motivaciuri qcevis damaxin-
jeba;

- moTxovnilebaTa mastimulirebeli rolis daqveiTeba;
- maRalefeqtiani SromisaTvis stimulebisa da pasux-

ismgeblobis daqveiTeba;
- mosaxleobis SromiTi Rirebulebebisa da socialuri 

ganwyobis dakargva;
- sxvis kmayofaze yofnisa da saxelmwifoze ekonomikuri 

damokidebulebis fsiqologiis ganviTareba.
mbrZaneblur-administraciuli sistemisgan gansxvave-

biT sabazro ekonomikaSi dominirebs momxmareblis intere-
si. wamyvani dasavluri qveynebis warmatebuli ganviTarebis 
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praqtika adasturebs, rom interesTa ara subordinacia, 
aramed koordinacia yvelaze efeqturi saSualebaa maTi Se-
Tanxmebisa da realizaciisaTvis (nax. 3).

nax. 3. sabazro ekonomikaSi ekonomikuri subieqtebis 
interesTa koordinacia.

Tavisufali ekonomikisa da konkurenciis pirobebSi 
urTierTdakavSirebuli da urTierTganmapirobebeli eko-
nomikuri interesebis erTiani sistemis formirebis winapi-
roba iqmneba.

Tanamedrove ganviTarebuli qveynebis evoluciis pro-
cesi socialurad orientirebuli da regulirebadi sabaz-
ro ekonomikis safuZvelze qmnis winapirobas samoqalaqo 
sazogadoebis ekonomikur interesTa sistemis koordina
ciisa da harmoniuli ganviTarebisTvis. amasTan, ekonomiku-
ri cxovrebis korporatizacia mesakuTreebis, menejerebisa 
da daqiravebuli TanamSromlebis ekonomikuri interesebis 
SeTanxmebis problemas warmoSobs [2]

korporaciul urTierTobebSi arsebobs intereTa farTo 
speqtri, romlebic yovelTvis personificirebulia. esa – 
generaluri direqtoris, menejerebis, aqcionerebis intere-
sebi. zogierT SemTxvevebSi ganixileba steikholderTa (sxva 
dainteresebuli pirebis) interesebis zegavlena. analizi 
gviCvenebs, rom am jgufebSic interesebi araerTgvarovania, 
TiToeuli jgufis SigniT aris interesTa Tavisi speqtri da 
yovelTvis arsebobs am interesTa subieqtebi. garda amisa, ne-
bismier kompaniaSi Sedasameurneo kavSirebi aseve warmoSobs 
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jgufur interesebs da jgufTaSoris urTierTobebs. mag., 
samuSaos da resursebis centralizebuli danawilebis dros 
midis Sinagani brZola ara mxolod resursebisTvis, aramed 
uflebebisa da valdebulebebisTvis [3. gv.83].

korporaciis saqmianobaSi mniSvnelovan rols TamaSobs 
urTierTobebi aqcionerebsa da menejerebs Soris – korpo-
raciuli urTierTobebi. swored korporaciuli urTier-
Tobebis mdgomareobazea damokidebuli sawarmos arseboba, 
misi ganviTarebis mimarTulebis arCeva. amitom gvevlineba 
korporaciuli urTierTobebi erT-erT mniSvnelovan faq-
torad sawarmos warmatebuli saqmianobisa.

imisda mixedviT, Tu ras warmoadgens korporaciuli ur-
TierTobebi, bazris bevri subieqti – Tavisufali fuladi 
saxsrebis mflobelebi akeTeben TavianT arCevans sainvesti-
cio obieqtebis mimarT. es gansakuTrebiT aqtualuri xdeba 
sainvesticio resursebis SezRudulobis pirobebSi. safon-
do birJebze gasvla, aqciebis sajarod ganTavseba, Serwymis, 
STanTqmis, biznesis yidva-gayidvis procesebis aqtivizacia, 
jgufuri investiciebis bazris ganviTareba, kerZo investo-
rebis rolis gazrda _ yovelive es ubiZgebs korporacias, 
gazardos investiciuri mimzidveloba, romlis erT-erTi 
mTavari komponentTagania korporaciuli urTierTobebis 
monawileTa interesebis dacva. imis gacnobiereba, rom in-
teresTa konfliqti angrevs firmas, mivyavarT iqamde, rom 
sawarmo korporaciuli konfliqtis mdgomareobidan gada-
dis interesTa balansis damyarebamde.

aris kidev erTi mniSvnelovani tendencia – mesakuTreTa 
CamoSoreba korporaciis operatiuli marTvis sadaveebidan. 
xdeba flobisa da marTvis funqciebis Tanabari gadanawileba.

aqcionerebisa da menejerebis sabazo interesebis gan-
sazRvrisa da maTi Sefasebis sxvadasxva midgoma arsebobs. 
korporaciuli urTierTobebis SeTanxmebis ZiriTadi prob-
lemaa sawarmos mflobelebisa da maT mier daqiravebuli me-
nejerebis finansuri da sxva saxis interesTa farTo speqtri.
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sawarmos korporaciuli forma gulisxmobs, upirveles 
yovlisa, korporaciis flobasa da marTvaSi funqciaTa dan-
awilebas. swored kompaniis mesakuTreebsa da menejments 
Soris urTierTobebi gvevlineba korporaciuli marTvis 
ganmsazRvrel niSnad. rodesac sawarmos qveganyofile-
bebs da maT xelmZRvanelebs gadascemen farTo uflebamo-
silebebs, Cndeba problema piradi interesebis SeTavsebisa 
korporaciul interesebTan. marTvis zeda donis intere-
sebi ufro dabali donis interesebTan yovelTvis ar aris 
Tavsebadi. Tanamedrove korporaciebSi mesakuTreTa da 
mmarTvelTa gancalkevebas mivyavarT “mesakuTre-agentis” 
problemamde, romlis arsi imaSi mdgomareobs, rom aqcio-
nerebi ganixlebian mepatroneebad, romlebic qiraoben me-
nejer-agentebs. agentis saqmianoba mimarTuli unda iyos 
aqcionerTa keTildReobis amaRlebisken, rac gamoixateba, 
magaliTad, kompaniis Rirebulebis gazrdaSi. praqtikaSi 
menejerTa Zalisxmeva yovelTvis araa mimarTuli aqcio-
nerTa moTxovnilebebis dakmayofilebisken. es ZiriTadad 
dakavSirebulia iseT alternatiul gadawyvetilebebTan, 
romelTagan erTni uzrunvelyofen swraf mogebas, meoreni 
atareben grZelvadian xasiaTs.

korporaciul marTvaSi interesTa SeuTavsebloba ima-
leba firmis aRmasrulebeli organos wevrebis piradi dain-
teresebis miRma. am dainteresebas SeiZleba hqondes dadebi-
Ti xasiaTic.

umaRlesi donis menejerebi upiratesobas aniWeben, mar-
Ton msxvili firmebi an mniSvnelovani finansuri resursebi. 
aqedan gamomdinare, iswrafian, mogebis didi nawili dato-
von sawarmos gankargulebaSi da ar gadauxadon dividende-
bi mis mflobelebs, rac SeiZleba ar awyobdeT aqcionerebs. 
andac, magaliTad, personalis socialur dacvaze zrunva 
da survili, imuSaon maRalkvalificiur TanamSromleb-
Tan, menejers ubiZgebs gazardos kompaniis danaxarjebi 
da amasTan dakavSirebiT Seamciros mogeba da a.S. Tumca am 
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RonisZiebebs, romlebic araa momgebiani mflobelebisTvis 
moklevadian perspeqtivaSi da araerTgvarovnad aRiqva-
men, xSirad mivyavarT efeqtianobis zrdisken grZelvadian 
perspeqtivaSi, sabolood ki, kompaniis Rirebulebis zrdisa 
da aqcionerTa keTildReobisken. amasTan, amgvari qmedebebi 
ar ayeneben pirdapir zarals mesakuTreebs, radganac divi-
dendebis miuReblobis SemTxvevaSi TavianTi keTildReoba 
maT SeuZliaT gazardon biznesis kapitalizaciis zrdiT.

menejerTa dajildoebis ZiriTadi forma, rogorc wesi, 
aris xelfasi. dajildoebis sxva formebs maTTvis naklebi 
mniSvneloba aqvs. amitom korporaciis menejerebi cdilo-
ben gaixangrZlivon periodi, romlis ganmavlobaSic isini 
miiReben garantirebul Semosavals. amisTvis isini cdi
loben uzrunvelyon kompaniis mdgradoba da minimumamde 
daiyvanon gauTvaliswinebeli garemoebebis warmoSobis 
saSiSroeba. aqcionerTa interesebi xom mravalferovania 
da isini mzad arian monawileoba miiRon maRalSemosavlian 
proeqtebSi, romlebic dakavSirebulia maRal riskebTan, 
imdenad, ramdenadac axdenen TavianTi dabandebebis diver-
sificirebas ramdenime kompaniaSi.

korporaciis marTvaSi arsebobs aseve menejerTa negati-
uri daintereseba. es SeiZleba gamovlindes magaliTad, aq-
cionerTa sakuTrebis miTvisebaSi, naTesavTa dasaqmebaSi, 
qrTamis aRebaSi romelime gadawyvetilebis mxardaWeris sa-
nacvlod, pirad gamdidrebaSi, firmis saqmianobis Sedegebze 
araswori informaciis miwodebaSi an damalvaSi da a.S. bevri 
CamoTvlili qmedeba kanondarRvevaa, Tumca rogorc praqti-
ka gviCvenebs, aseTi ram xSirad xdeba iseT qveynebSic ki, sa-
dac menejmentis myari tradiciebia, rom aRaraferi vTqvaT 
sabazro urTierTobebze gardamavali qveynebis ekonomikaze.

Cveulebriv, problema “mesakuTre-agenti” specialiste-
bis mier ganixileba ZiriTadad samarTlebriv WrilSi da aR-
niSnuli problemis gadawyvetasac iqve gvTavazoben. udaod, 
samarTlebrivi faqtorebi aris korporaciis arsebobisa da 
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funqcionirebis erT-erTi mTavari piroba, magram aqcionerTa 
uflebebis dacva srulad ver daakmayofilebs maT interesebs, 
radganac pirdapir ar zrdis maT keTildReobas. investorTa 
uflebebis dacvam da maTma wvdomam informaciaze SeiZleba 
arc ki migviyvanos kompaniis Rirebulebisa da efeqtianobis 
gazrdamde. es ki niSnavs, Semosavlianobis poziciidan dabad-
nebebi ar daainteresebs kerZo investors. kapitalis ZiriTadi 
Tviseba _ moutanos Semosavali mis mflobels _ unda iyos sa-
bazo korporaciuli urTierTobebis regulirebisas.

miuxedavad yvela koliziisa korporaciis mesakuTree-
bsa da daqiravebul menejerebs Soris, arsebobs piroba, ro-
melic aiZulebs ukanasknelT, nawilobriv mainc imoqmedon 
mesakuTreTa interesebidan gamomdinare. aseTi pirobaa e.w. 
“mkacri finansuri SezRudva”, rac niSnavs, rom kompanias ver 
eqneba imedi nebismieri sasurveli moculobis finansuri 
resursebis mozidvisa. resursebis mozidva ganpirobebulia 
konragentebis mxridan sruliad gansazRvruli moTxovne-
biT. menejerebma unda Seasrulon es moTxovnebi, Torem fir-
mas elodeba sanqciebi, rac miuRebelia mesakuTreTaTvis. me-
nejerebma es mxedvelobaSi unda miiRon [4. gv.39].

“mesakuTre-agentis” problema korporaciuli urTier-
Tobebis sferos ganuyofeli nawilia, amitom korporaciu-
li marTva warmoadgens menejerTa da aqcionerTa urTierT-
dainteresebis SeTanxmebis sistemas, es ki ganapirobebs 
firmis warmatebul funqcionirebas. interesTa SeTanxme-
bis procedurebi unda iyos Ria da gasagebi dainteresebu-
li jgufisTvis, rac mas saSualebas miscems Camoayalibos 
Tavisi daintereseba korporaciis mimarT. korporaciuli 
biznesis gamWvirvaloba, mkacri konkurentuli brZolis 
pirobebSic ki, sabolood mas mraval potenciur investors 
Soris gafantuli mniSvnelovani sainvesticio resursebis 
akumulirebis saSualebas miscems.

korporaciis aqcionerTa winaSe menejerTa pasuxismgeb-
lobis gazrda mkacri finansuri SezRudulobis pirobebSi 
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SesaZlebelia Sidakorporaciuli kontrolis meqanizmis 
srulyofis gziT.

daskvna: sawarmoo urTierTobaTa evoluciis process 
“daqiravebuli-damqiravebelis” ekonomikuri interesebis 
winaaRmdegobriobis problemis gadawyvetamde mivyavarT. 
sabazro ekonomikis pirobebSi warmoebis saSualebebis 
mflobelTa ekonomikuri interesebi mdgomareobs maTi ga-
moyenebis efeqtianobaSi. daqiravebuli TanamSromlebis 
ekonomikuri interesi gamoixateba maTi Semosavlebis maqsi-
mizaciaSi, upirveles yovlisa, xelfasis gazrdaSi.

korporaciuli konfliqtis pirobebSi sawarmo investo-
rebisTvisac kargavs ndobas da mimzidvelobas, amitom aq-
cionerebsa da menejerebs Soris arsebuli urTierTobebis 
stabilizacia da interesebis SeTanxmeba korporaciis gan-
viTarebis winapirobad gvevlineba.
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Resume
The article discusses the relationship between economic needs and 

interests, economic interests of business entities, their hierarchy and the 
specifics in overbearing and administrative market conditions. As the in-
teraction of economic interests is implemented at all stages of industrial 
and economic relations it follows the task of an optimal agreement. 

In any company the internal economic ties generate the interests in 
groups and between groups. Therefore, the interests of participants of 
corporate governance are discussed from the position of corporation’s 
owners and hired managers. The attention is paid to the “owner-agent” 
problem, which is an integral part of the corporate relations. The manag-
er-agents’ activity should serve to shareholders’ well being, however, in 
practice, we often see the opposite actions. The disagreement of interests 
leads to the collapse  of the organization, so  for successful activities 
and progress it is needed to move  from   the condition of the corporate 
conflict to  the balance of interests. 

Key words:  Economic interest; social needs; agricultural  entities;   
market economy, corporate relations;  shareholders; manager;  attraction 
of innovation;  the balance of interests.
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