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MR 0b396908; Gomogds Loobzgb@nom 3mEME)-
B9mgdab bGEYIENES; gfmo ol dobdomdy dgbe-
dmm @by goMmagdal mebbsd 3o sbgmem domombmdbom
mmamb dgndmads BnsmbBomb.
dbbgomn  g0bsbbyyMn 0bbGoG M@ gdabogal  joMas
bobos aoboggdo gobws ol gog@n, MmI dmbomme-
Bgrn goymaomn grgagdob sebsjzgmer SgEewy-
d9mos  YM39eEMONMma  smofMoiEbmlb  dgbadmm  ©s-
bogoMggdn  (39mm3gmo  m3gMa309d0l,  3mngb@gdal,
J390065yma3nbs s  Logd0sbmdals  dadsmmyymagdgdals
dabggom, 0bGgafsmymao
domosbomabgo. [2].
3MEO3mM(30980L BababLYE Mab3gdl ohgbl dscmn
dgbognmmggdal o6 8gbgxaMagdol Bog®  Fomgdeemn
ab  om@gMbsgommn  gobsbbymo  gowsbyzg@omgds,
Gmdgmoi gobsbba@a Logdnsbmdal LabyGggemoa 3g-

3dg53obogl  3m33s600l
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0063 3333¢msdy,
b§-b sbolbBg68-3Gmamgbmein

(Low I UN (U [0OF U (00 LU 00 Ud§N |0
©9a0b  oamdabgs  mMMngbGamgdmmoa  LogsMammm
93MbmBngn&o  basemal ((806061_)"360 b 3oMgqd-
ob) aom35em0bbobgdnom. sbgmo Mabzgda Bomdmadm-
b5 30babbyy@m  0blEndn@&gdmsb (boq;nGonm, bonb-
39L&030M s LasdM3g3m 3MB356098msb, 356 39dmab
5 boﬁ)ﬂgbmoG) 3ME3mMs30900lb gm0 gMmmdsms
360m(39L30. 3000 BabsbLyMa  Fabzgdalb dodgbgda
dMogoms:

*  obgmoiogmo  gog@mmgdo;

o dob30b  aobobommgdgmo  asbsgzzgonl sbg3s;

e goboobo Jomomegdal gonysbn®gds s bbgs.

BobabLyE0 Mobzgdo oo smdscmmdnmdgaszo-

dmos 3g30595bmo s ma30 3935MnEMo Jom, 8bgy msga
3930393Mm0 Latobgm mmbobdngdgdals gobbmzngmgd-
abgob, dogmsed Mobzdy Mool mgds dgbodmm dmag-
30Dg oMol 0gdabos 60dbsgl. s308m38 Mabzgdl yggmes
3q0mb393590 3o o6 goMd0sb, oG35 ambagHmaw
3oMm0396 dom, 0ygbgdgb abgo bgMbgdl, Mmdmadacs
Latobgm  dmgmgbgdol  oamdal  3Hmabmbomgdal
dqbodmgdmmdsl  0dmggnsh, ©s 8ndsmeggb  dosma
mbob 353(306930L dmIgdL.

0bggdolb 939J@0obs BoMmzgadn dagmash 3603-
309mmmgobos oo gmobogngsns, Goms 30(3MEIm
@oomgmeo bobob Mabgab sgomn Mabzgdal domasb
LobEgdsdo.

0bggdab L3gd@Eob gogmsmommgds s dscn dgd-
(306900b g5399&0sb0o abgdal dngds oG eemn®lb broal
0L 3-3969%39680b mgmE0sbs s 3Med@n3ob.

0bggdalb domgol BoMBo@gds ©odmznwgdymons
3Mb3M9& M 93mbmBogn@, ogMoomm s mMgasbo-
Boonm gomgdmdn dgbgrgFos Bogh gsdmyqbgdeem
0bbBE3g6@gdDg.  89bgxrgMms  oMbgbsemn  domnsb
3M035mRMMz560s, Jom ImMobl, yggmedy aog(3gemy-
damo  dgomegdos:  ©admggze, MgdgMgomgds  oby
D30005DM3939, ©039M0bogogsz0s,  as-
bobaemgds, 306ndodaz0s s Lamabim m3gMs3nnwsb
®330b sF0Egds. Ladgbamdgm bLoddnsbmdal g3mbmdo-
3060 qbogmmbmgdobs ©d Mabzgdaob dommzgal gugd-
&00bmdab dobombgzee 0ygbgdgb Mabigdol dotimgal
3900mgd0b 3m3d0bs(309dL. [3].

39%0M909,

35030350 93mbmBngal  30MHmdgddn  mmgsbo-
Bo30900 @ 0b3gb@MEgda  doMomose  Mabggdol
domzol ™ Bgomeb  0Ygbgdgb:  mgommabmggzebs
o bM3935L. amgmgds, MM mEngg d9dsb0ba
03bdMo@ 7dONb3gmymanl dmbarmebgmo Domamals
3mM3396Lo300L, FoaMad MmMImnl aodmygbgdss g™
08030260 3mb3Pgdigr dg8mbggzedn, @e8mgorgdy-
oo 3m335600b maMgdamagdedyg, Godoz 0gmobbdgds
030bBo0 9§G039d0b @oBydergds (yggers odBoz-
obo o gomEgdmmgdal bLbgomds).




0b3gd0b  doMmgol LEMmymagobomgal o oMol
bagdatnbo Fbmeme Mabggdol LEME ngbBoxnzszns,
aobmdzs — dggabgds s dg3(306930L 939G 0sba 3g-
omEalb  dgehggzs. Logams m3GndsenmMa  mMasbo-
Bagogma bEdEacob dg343sg9ds, mEasbodazo-
o 3m@neob gobzomamgds s Hobygdolb domogals
3MbGEMEal 3Gim3gLbob LBmMaw Bomdstmgs. gobgo-
693 439469830 0:mgdol  yzgms 3dbbgomn  ©s
Ladmamm mEMgsbadaznol domgalb Lob@gdsdn dggo-
Bagmas L3gznomyEn Hamema g.b. ,,60b3980L domgals
306@®0"“ (Corporate governance), Gm8gmon(y gbdstigds
0bgomndzomegdam gmgnmgdlb dgogebmb Mabzgdoa,
39039935mb o gobobmM(3ngmmb dondg 3sbodmmatig-
dab mbobdngdgda. 88 dmbsdEMgdoom, Mab3d969%36@0
BatBmoaagbl Mobigdol dggabgdol, Gobzgdob dom-
®30bs S §3mbm3ngPMn PAHmogMomdgdal LobEgdsl,
Gmdgmbsz aooBbos Bobzgdol domomzal LEMsGgans
5 &ogd@oge.

35630350 93mbmdnzalb  30Mmdgdda  abggdal
domzob bs3mmado yuGomads 93939 MMaobadsz00l
3969%9M9d0 800Rbg396, Gm3 Mab3z-89b69%dgb&n L3g-
(3000 dgdmmo  Logdnobmdos s M0b3-Rod@mMgdal
aom35mabbobgds dommme  dgbodadabo  ©6533Gm3-
™330l Logdgs (Bogsmoms, Ls3HgoG™ ™My,
e gf-sbomo@nzmbol s bbg.). masbobsgngd-
80 yagms asbymanmads (bd30980b dgbodsdnbo)
00300  LOdM3MagL  Mabzgdalb  Jomgal  3Hm3qLL,
535bm0b gb 3Bm3gbo bmA30gmEgds dvmmme 85306,
Gmegbsz  dgbsdedabo  aobymgnmgdol  85bgxgMgda
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abm@ (30990l dsmmgbo  bgmddmgebgmmds s
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30980l dogds.
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(395 - M0b3-39b6g%960 sbgblb Mabzgdal 0gbBogazs-
300bs o Fom dbamadlL, Fgbodadabo 0bgm®dszonl
Landgmmdabs s LodPLbEBEL smdds @sBm 3ogdea-
mos  3mb3Mg@ e  9sd0s6dyg, 8ol gLogdmmmaan®
053069396gdgddg, Sbamo@oinn s dg3bogMmemn
3om3gdob dgbodmgdmmdgdlbs s nbGyn300dg. 13-
babgbgm Brgddn 8603369mmm3bo  gondeMms dmeo-
90l Mobgab oG omyMmmds.

0b3gd0lb  dofmgol dmemm  3m33mbgbBos  dmba-
GmMobgo s  3MbEHmma.  3mbo@mEnbgnm  sbm-
(3099396 G0bzgdal @es3sbmbal 3gMomemem dqdmb-
3905L, Moms 3ob oF gorsosgsmdmb ©obadzgd demgsml,
3MbEMmMea 30 dndsMmgmos sd@oyfn 3mddggdgda-
Laggb oem3mAgboemn baMggbgdal asd8mbabBmMgdmaco.
LBmGs mMgsbodgdgma  3mMbBHmma  «bHnbggmy-
ML, gfoolb 36z, 0obsddMmmImgdobmgol s 30-
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gdgmn  ©8dm)30095mmdal  3nboggdsl ©s, dgmeg
3bG0g, obrsy 13bndzbgmm dg(30mIgdal e300
5(30emgdsb. Mabygdal doMmzgal 3Hm3gbol 3mMbEHm-
mob doMoman dobsbas os Jbmemme Hobzgdal dqa-
(3067900, 500390 M0b3gdol FoMmzedy asbgmmo ©sb-
oboMx930b 95394@036mdab dgxiebgdacs. [4].

Jooen  3m33sbogdn, Bsom  Imenlb  dbbznemn
3mM33sb0gda(s,  bogmgde  mdmdgb  gfomemagdsl
0b3gdolb  0gbBngazomgdobs s  sbaemodl, Mgy
a59mb3gmmons, Mmam®(3d3994bob  gobgomsmgdal me-
30b9dm698gd0m,  abg 0dacmsis,  OMB  Ladgbomdgm
0L 3-3969%39680 dbmggmom g3mbmdogmEo 3g(36096-
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d0. dgbadsdobsw, Ladstmggmmdn 0dGogds Gabggdals
domz0lb 860d36gmmds s 3MB3560gdol BbMnwsb 3
36m(39b930b Jg3Lgdmmded dgadmgds BgegggMbmb
doon gobgomamgds. [5].
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n/mbda?)b, (ﬁmamﬁai’meoo: 633‘3@0600b (ﬁobdo, &9-
Jbmremmanm@o 0bmgs3ngdal Mol o, ©gdmamegammo,
Lmgoosm®a Mobggdo s bbgs. LogMome o6 gsbab-
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(3099896 o oM L3gznemamn gobsomgdal 3Jmby
306M9d0. 5bndbnma 3Mm(39bgd0 ©sTsbsbosmgdgmns
356535350 §3mbm3dngal 3gmby Jzgybabamgal. do-
BBl gobgnmamgdobs s 3969%376@0L bEMmymazal
330mmdaby bagomoggmmdo Mnb3-8969%39680 sm30-
mgdmo  asbogds sd@memmma. o3 LEs@osdn yq-
omgdsl godsbznmgdor Logsrrm@m Mabzgdol dom-
o30b  3M0d@n3oby  9Mexnbsblnm  3mMm3m@s(3098doa,
cmdgemo(s B3gbL @H™3n bogMdbmdmomass dg33enmo.
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530096 3mM3MEMS(30900L (3o 3gmmo  d3ge-
bogmygdob mbgdy s 8abn dmsgsmo sdm(zebs oym
bagoema@m 30Mbgdal Bygz00 308mbggnmo @abobom-
®930b 306030baFgds. malb 3ME3mEs309d0 9693056
53 0L 3gdol Mmamy dm3myg obg aMdgmgansb dom-
3oL Bogmo mMasbobszonl 8sbdGodam, Mabomgabs(y
0y969096 39%06980L 30bsbLyMLs s 3MagbsbLn®
LEBJa0dL. 8 ML Bmsgzet sdm(3bs 3nRbya-
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mo0d, 9fmo 3bMng, goigmomo 3umbgdal smabslim®-
390 (330939800 35630Mmdgdamn ab3gdol dga-
(306909, bmeom, dgmmg dbMng, Lsboggom (33momg-
39%0L Bgsemmdno Latggdmol Bomgds [2].

03 3mE3mMs300bmgalb 3gxomgdaol 80dboo @gMo-
358)03900L 303myabgds, GHmMIgmbs LogosmyGm Mab-
30 9999693, ©ssbrmmgdom 5%-00 bl 8ol mo-
909 gdsl. moMgdamads oG emmadl 85306, Mm(3o
3MEO3mMs300 0bygdb Lagsemm@m 3gxnfgdolb godmy-
96905L, s 3otogdaon.

Lagoema@m  Gobgb  9bmogdgb 03  gomgdmagdal
a5M3393emmdoor  (3bmgobgdom)  asb3nmmdgdamm
0b3L, 0 Gmamen 0dbgds asbszgmgma bdm@-3nm-
Lo dmdsgaemdn. oy Mondy t dmBgb@nbogal L3mE)-
3aOLL S t-00 503608653, 35306 Fobzn dgazndmns
353bmdmo  Imdsgaemn  asbazgmgmo  3Mmbal  (33em0-
mgdoms  LEObEsMGMmn as@sbEnm  8byy dmdsgseemn
306bgdab  (33mommgdoms (ggﬁmnoon 8636030[)) 356~
os(z000m - (8@+1)/38 - 1.

6930680[) 6(98("763%0 Logom@m  3aeblb  gobgbab-
Q3M330 FMMOY00:

R ex= (er.exposure ) x (s%*).

3be.1

530633930b g Logsmu@m ©Mn358n3930L  a33myqbgds 93mbm3nzab
©3M398bs 5> (35m3gem Mganmbgdda

g06dgdal 03 gmM3g3ab MgomEgbmdab bzgoMnma Bagma (%), Gm3mgda 0y3696
MomEgbmds
baee 96033903980 | bogomuy@m | bogomygm | Logomudm [ bzmgab | Logomugm
Legem 520"“35@“303[’ ?3"’6356(936[’ RohgAbydl ™396a3098L
dsg0 Ig@omygos 164 71,3 59.1 51,8 1,8 16, 11,0
856756503379693mmdos 911 67,7 58.0 50,6 1,5 8,9 12,6
bagggodm 3mgbggmmds 127 66,9 49,6 37,8 1,6 8,7 14,4
339%0L 3MgBzgmmmds 353 69,1 50,7 42,2 1,4 18,1 12,2
899693mmmds 441 59,0 40,1 30,2 0,7 14,5 8,2
BMobB3mA G0 352 69,9 51,7 42,0 1,1 17,0 12,2
033 ©> gobos 2841 63,2 38,6 30,7 0,3 6,6 7,2
936Mm3 2510 60,8 48,0 38,0 23 15,3 12,4
0D0s - Bybsmn m3gebal Mggomba | 1721 51,0 429 38,0 0,3 12,1 9,0

byste: Sohnke B. International evidence and financial derivatives usage. Lancaster
University and University of North Carolina at Chapel Hill, 2003.

b6, 1-d0 dmyzsbormos gnbsblbymn mgMngzs@nzgd-
ob go3mygbgdal dgbobgd 3mm3mms3ngdal 396gx%9690-
ob 308m300b30b dgqaqdo. 3o8m3zombgs 48 d39ysbadn
Ros@omo LagMmmadm@obm sbgomndbbmmgdoms 56335
o 030 dggbm Lagomu@m gmEmgeMonm ©s gonhgm-
Legen 3mbEMog@gol, Lgm3gdbs s Mg 30mbgdl. [3].

bGamalb Imbs3g3gdn 0dadg dg@ysgmgdl, €m3
®8653g0Mm3g 3MO3MMS(30980L Y3MSgmgbmds  bage-

@™ M0bzgdol 3gxoMgdobscmzol bLogsmy@m ©g-
03580390L 099693, y39modg 3m3nmoMmema xnbsb-
LyGo 0bLEHMBg6Gd0 3o Logsm @M FmMMZsMmEgdns.
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St-000 gm&EIPmadn 5badbymas ao(33moma 3nH-
Lol “dmymmEbymo” (33momgds, doMggmo 0sbsdsd-
fogmo  exchange rate exposurse 3o bws gog03mo
mam@s bogosmyg@m Mobgobswdo gomdol damdbmdg-
mmdol mbg.ngn
39gdL 30l gumoe 65350090y ForBob  3@LAn
9fmogmggmon  dmdbsemo  dmgymmebgmo  (33emo-
mgdgd0:
€.I.eXposure = (saom. 3orm@oo gocdob moMgdnmadol  (33-

momgds) @ (s* gfo gGogmmdg).

dogonmygdl, oY) Medwgbsw dmd-




60bgbs s  exposure-mobgb dmmob ob gobbbgsegy-
d0d, MM, JoMmsmns, Bomds magl g9t n(3o3b abash,
doam53 Lodsgogfme dgmdmoas soMBoml 8ol dodstio
3aMdbmdgmmdol mbg. dsgsmoamswe,  d6g@&mb-gy-
Lol Logsmy@m Lab®gdalb @edmol dgdwga  bLogsee-
&m M0bgds 33zgmMom s0bos s 83ab Ladsbyybme
dMogomds gofdsd 333gmMo @abBos 3ol Fadstio
daMdbmdgmmds (exposure).

013(39, Gobobbyy@ d969x3968do exposure-b bLbgs-
3356505(3 35bbabmgMaggb:

exsposure = (delta. p) x (n.p),

Lo np  3mDboz00L BmBobomyMo mofgdmmg-
doo, delta.p 3o - 3mDoz00b gmE@es:

delta =( 3@a0mmdM0gn  gamn@om  3mdaoob momgdamgdals
(33e0mgdols %) ¢ (b-0b (33em0mgdals %).

delta 330h39693L og&0gab (30@(936@@360[)) mo-
6190990l gmobGognmdsl  asogmoma  3Mbab
dobg3000 ©5 353mba@ogl 838 maMgdmmadal 3Mm(396-
&ae 33eomgdob goEgmoma gg@bolb 1%-0m 3g(33-
mob badsbgbme. oy delta 1-Bg 3g@ns, 35906 57&0g0b
(30@(9363@360[)) 0095 gds YgMm dgdbmdostgs

3533000 39Mbob 8ndstm, 30006 680bos 3mbaczns
DEbeGo  gormBom. sxmbobndbsgns, Gm3  exposure
0dm3gds Mbmmeo gomymBom, Babo Lowowy 30 §g-
a0 bo35m0b 30@056mMdabomsb ((goq_;oﬁ)gob 30(90[)0706)
oMol 303906do. [6].

BMBLms30G0 s BMIBLsonE Mobzgdobomgal
BmeoGonb delta=1. 5308m3d exposure Gmennos Bmoonenob
BmB3nbamyMo  moMgdymgdabs, mgocmb §gmdabo 3o
goe3dob Lagaem@m Mobzob (36580b 933035 gb@ NGNS,

035%y  ©33m30gdmmgdom, om  Mmame  asb-
LabE3MO396  BoMBab  MaMadmEadsl, yzgms  bLoge-
@™ Mobgb Mm@ 35&amG0sE ymygb: 93mbmdnn
5 d@smEBEMm Mob3gdsm. 93mbmBnzneo (§HbLs]-
3OI0 S MB39MS(304)0 ﬁobdgbo) sboboggb as(3zemo-
o0 3gebob (33momgdal go3mgbsl ggaMdnl g3mbmada-
396 0098 gdsdy, damam@Emo Mabjgda (630 -
5@ 3500 GMabbmsam® Mabggdobacs ‘3600(93636) 30 -
3ol dmmom@Eme mafMgdnmgdsdy. 850 dmeal Bome-
3560 35bbbgeg98s (366. 2-dos Bmyzsboemo s mz0m
Logom@m 3gMbolb 03 (33em0mgdol 30635MEqdnw@sb
359m30bafgmdl, Gm3gmo dmagdsl o6 bamoml
0b3q3L.

dmmam@Emmo bgbgdolb Babgognm, astnggds sb-
356M0dagdsdn dgodzo 08 8mBgbGobomgol sMbgdmma

(366.2

dofMnmsea g36Lbzsggdgdn gamdab g3mbmdngy s dmem@mym bagsmy@m Mabzgdb dmmal

Ne 93mbm3ngMn bagsema@m Mabgn

Smam@gemo bygsrmy§m Gabgo

©3m30)dgmos GrH Fomer bgorgddy @
o6 dmam@Enm sbgomndagdady s gogmgbsb
1 obgbl 3ol g3mbmBngn@ (LodsbEm) matig-

degdody.

9bgds 8bmmmm §nbsblbyMa s6gsmndagdol dmbsa3gdgdlb. asgmg-
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SUMMARY

I Mamaladze

Risk Management in the Practice of Financial
management

Risk spectra has been widely broadened after develop-
ment of different financial systems. Smart management
of these risks, as an important task, has become more and
more active during last decades. Increased number of bank-
rupted companies or financial crisis, existing in the country
can be to less extent considered as the main reason for that
while this is mostly due to the speed and extent of their rise
and spread. The origin of this problem can be found not in
specific cases of crisis and bankruptcy, which can be easily
solved by increasing efficiency of financial management
system, but in the number and seriousness of these factors.

Georgian companies, mostly big companies usually
take less attention to risk identification and analysis, which
is caused from one hand by specific characteristics of de-
velopment of the country, and from the other hand by the
fact, that business risk management is somehow a new di-
rection of world economical science and practice. Develop-
ment of market relationships at the same time increases un-
certainty, number of business risks and mechanism of their
management. Importance of risk management in Georgia
is increasing accordingly and non adequate evaluation of
these processes from Georgian companies can prevent their
development.

At the first stage risk management was referred at the
low level of separate subunits of corporations and aimed
minimization of expenses caused by fluctuation in currency
rate. Today most corporations perform short-term, as well
as long-term management of these risks at more high, or-
ganizational level and use financial and non-financial hedg-
ing strategies. Decreasing risks, caused by non desirable
changes in exchange rates and at the same time having
some benefits from reliable changes, are considered to be
main goals to achievein these circumstances.




