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riskebis  marTva  finansuri  menejmentis 

praqtikaSi
irina mamalaZe,

stu-s asistent-profesori

finansuri riskebi fulis mimoqcevisa da 
gamsesxebel-msesxebels Soris urTierTobaTa 
warmoqmnasTan erTad gaCnda, magram finan-
suri sistemis ganviTarebasTan erTad riskebis 
speqtri mniSvnelovnad gafarTovda.riskebis 
gonivrulad marTvis amocana gansakuTrebiT 
aqtualuri gaxda bolo aTwleulebSi. amis mize-
zia ara imdenad calkeuli kompaniebis gakotre-
bis konkretuliSemTxvevebian  saxelmwifo fi-
nansebis krizisebi, ramdenadac maTi aRmocen-
ebisa da gavrcelebis masStabebi da siCqare. 
Tumca, problemis Tavi da Tavia ara xsenebuli 
krizisebis an gakotrebaTa calkeuli SemTxveve-
bi, romelTa mogvareba finansebis marTvis sis-
temis efeqtianobis amaRlebiT SeiZleba, aramed 
im faqtorebis simravle da seriozuloba, rom-
lebic sul ufro meti finansuri institutebisa 
da kompaniebis saqmianobis warmatebas uqmnian 
riskebs. aseTi faqtorebia:

•	 globalizacia, romlis pirobebSic 
erovnuli meurneobebi naklebad dacu-
li xdebian sxva qveynebis ekonomikuri 
krizisebis gavlenisgan;

•	 finansuri bazrebis regulireba;
•	 warmoebuli finansuri instrumentebis 

zvaviseburad ganviTareba;
•	 axali sainformacio teqnologiebis dan-

ergva, romlebmac SesaZlebeli gaxada 
garigebebis dadeba dedamiwis nebismier 
wertilSida bazarze mimdinare cvlile-
bebisdaCqarebas Seuwyo xeli  da  a.S. [1].

Tu finansebis sistemas davakvirdebiT, davi-
naxavT, rom aqtivebis fasebi wamebSi SeiZleba 
Seicvalos; TviTon instrumentebi sul ufro da 
ufro ixveweba; rTuldeba sainvesticio port-
felebis struqtura; erTi dRis manZilze Sesa-
Zlo danakargebis Tanxam ki aseul milionobiT 
dolars SeiZleba miaRwios.

msxvili finansuri institutebisTvis karga 
xania gasagebi gaxda is faqti, rom mosalod-
neli uaryofiTi Sedegebis aRsakveTad aucile-
belia yoveldRiurad aRiricxos SesaZlo da-
nakargebi calkeuli operaciebis, klientebis, 
qvedanayofisa da saqmianobis mimarTulebebis 
mixedviT, integralurad Sefasdes kompaniis 
mTlianiriski. [2].

korporaciebis finansur riskebs aCens maTi 
mesakuTreebis an menejerebis mier miRebuli 
is alternatiuli finansuri gadawyvetileba, 
romelic finansuri saqmianobis sasurveli Se-

degis dadgomazea orientirebuli savaraudo 
ekonomikuri zaralis (finansuri danakargeb-
is) gaTvaliswinebiT. aseTi riskebi warmoiSo-
ba finansur institutebTan (safinanso, sain
vesticio da sadazRvevo kompaniebTan, bankebTan 
da birJebTan) korporaciebis urTierTobaTa 
procesSi. TviT finansuri riskebis mizezebi 
mravalia:

•	 inflaciuri  faqtorebi;
•	 bankis  gasanaRdebeli  ganakveTis  aweva;
•	 fasiani  qaRaldebis gaufasureba  da sxva.
    finansuri riskebi didi albaTobiTSegvi-

Zlia SevafasoT da Tavi avaridoT maT, anu Tavi 
SevikavoT sarisko RonisZiebebis ganxorcieleb-
isgan, magram riskze uaris Tqma  SesaZlo moge-
baze uaris Tqmasac niSnavs. amitom riskebs yvela 
SemTxvevaSi  ki ar gaurbian, aramed gonivrulad 
marTaven maT,  iyeneben iseT xerxebs, romlebic 
sarisko movlenebis dadgomis prognozirebis 
SesaZleblobas iZlevian, da mimarTaven maTi 
donis Semcirebis zomebs.

riskebis efeqtianad marTvaSi Zalian mniS-
vnelovania maTi klasifikacia, raTa vicodeT 
TiToeuli saxis riskis adgili riskebis mTlian 
sistemaSi.

riskebis speqtris gafarToeba da maTi Sem-
cirebis efeqtiani gzebis Zieba aqtualurs xdis 
risk-menejmentis Teoriasa da praqtikas. 

riskebis marTvis warmateba damokidebulia 
konkretul ekonomikur, iuridiul da organi-
zaciul garemoSi menejerTa mier gamoyenebul 
instrumentebze. menejerTa arsenali Zalian 
mravalferovania, maT Soris, yvelaze gavrcele-
buli meTodebia: dazRveva, rezervireba anu 
TviTdazRveva, hejireba, diversifikacia, ga-
nawileba, minimizacia da sarisko operaciidan 
Tavis arideba. samewarmeo saqmianobis ekonomi-
kuri usafrTxoebisa da riskebis marTvis efeq-
tianobis misaRwevad iyeneben riskebis marTvis 
meTodebis kombinaciebs. [3]. 

gardamavali ekonomikis pirobebSi organi
zaciebi da investorebi ZiriTadad riskebis 
marTvis or meTods iyeneben: TviTdazRvevasa 
da dazRvevas. iTvleba, rom orive meqanizmi 
Tanabrad uzrunvelyofs mosalodneli zaralis 
kompensacias, magram romlis gamoyenebaa ufro 
efeqtiani konkretul SemTxvevaSi, damokidebu-
lia kompaniis Rirebulebaze, raSic igulisxmeba 
Tavisufali aqtivebis Rirebuleba (yvela aqtiv-
isa da valdebulebis sxvaoba). 



63

riskebis marTvis srulyofisaTvis ar aris 
sakmarisi mxolod riskebis swori identifikacia, 
gazomva _ Sefaseba da Semcirebis efeqtiani me-
Todis SerCeva. saWiroa optimaluri organi-
zaciuli struqturis SemuSaveba, organizaciu-
li kulturis ganviTareba da riskebis marTvis 
kontrolis procesis sworad warmarTva. ganvi-
Tarebul qveynebSi TiTqmis yvela msxvili da 
saSualo organizaciis marTvis sistemaSi Seqm-
nilia specialuri rgoli e.w. ,,riskebis marTvis 
centri“ (Corporate governance), romelic exmareba 
angariSvaldebul erTeulebs Seafason riskebi, 
SeimuSaon da ganaxorcielon maTze manipulire-
bis RonisZiebebi. am mosazrebiT, riskmenejmenti 
warmoadgens riskebis Sefasebis, riskebis mar-
Tvisa da ekonomikuri urTierTobebis sistemas, 
romelsac gaaCnia riskebis marTvis strategia 
da taqtika. 

gardamavali ekonomikis pirobebSi riskebis 
marTvas naklebi yuradReba eqceva. organizaciis 
menejerebi miiCneven, rom risk-menejmenti spe-
cializebuli saqmianobaa da risk-faqtorebis 
gaTvaliswineba mxolod Sesabamisi TanamSrom-
lebis saqmea (magaliTad, sakredito oficris, 
buRalter-analitikosis da sxv.). organizacieb-
Si yvela ganyofileba (funqciebis Sesabamisad) 
Tavad sazRvravs riskebis marTvis process, 
amasTan es procesi xorcieldeba mxolod maSin, 
rodesac Sesabamisi ganyofilebis menejerebi 
da TanamSromlebi amas saWirod CaTvlian. Tan-
amedrove etapze ki gacilebiT efeqtiania, rom 
organizaciaSi riskebis marTvis koordinirebas 
axorcielebdes umaRlesi xelmZRvaneloba da 
yoveli TanamSromeli risk-menejments Tavisi 
samuSaos nawilad Tvlides; sasurvelia yvela 
riskis gaTvaliswineba da maTi optimizaciis 
gzebis Zieba. 

riskis Sefaseba da marTva obieqtur safuZ-
vlebze unda xdebodes, vinaidan Tavad riskis 
mizezebic da Sedegebic obieqtur xasiaTs 
atarebs. magram riskebis Sefaseba subieqturi-
caa - risk-menejeri axdens riskebis identifika-
ciasa da maT analizs, Sesabamisad informaciis 
saimedoobisa da sizustis aRqma damokidebu-
lia konkretul adamianze, mis fsiqologiur 
Taviseburebebze, analitikuri da mecnieruli 
gaTvlebis SesaZleblobebsa da intuiciaze. uka-
nasknel wlebSi mniSvnelovnad gaizarda mod-
elebis riskis aqtualuroba. 

riskebis marTvis bolo komponentia moni-
toringi da kontroli. monitoringiT axor
cieleben riskebis diapazonis periodul Semow-
mebas, raTa man ar gadaaWarbos dasaSveb zRvars, 
kontroli ki mimarTulia aqtiuri moqmedebebi-
saken aRmoCenili xarvezebis gamosasworeblad. 
sworad organizebuli kontroli uzrunvely-
ofs, erTis mxriv, TanamSromlebisTvis auci-

lebeli damoukideblobis miniWebas da, meore 
mxriv, Tundac umniSvnelo Secdomebis Tavidan 
acilebas. riskebis marTvis procesis kontro-
lis ZiriTadi mizania ara mxolod riskebis Sem-
cireba, aramed riskebis marTvaze gaweuli dan-
axarjebis efeqtianobis Sefasebac. [4].

qarTuli kompaniebi, maT Soris msxvili 
kompaniebic, naklebad uTmoben yuradRebas 
riskebis identificirebasa da analizs, rac 
gamowveulia, rogorcqveynis ganviTarebis Ta
viseburebebiT,  ise imiTac,  rom samewarmeo 
risk-menejmenti msoflio ekonomikuri mecnier-
ebisa da praqtikis SedarebiT axali mimarTule-
baa. sabazro urTierTobebis ganviTarebasTan 
erTad izrdeba ganusazRvreloba, samewarmeo 
riskebis raodenoba da maTi marTvis meqanizme-
bi. Sesabamisad, saqarTveloSi izrdeba riskebis 
marTvis mniSvneloba da kompaniebis mxridan am 
procesebis Seufaseblobam SeiZleba Seaferxos 
maTi ganviTareba. [5].

risk-menejmenti SedarebiT ufro gan
viTarebulia erTobliv sawarmoebSi, romlebsac 
SesaZlebloba aqvT gamoiyenon ucxoeli dam-
fuZneblebis an partniorebis gamocdileba. 
miuxedavad amisa, msxvil da erTobliv sawar-
moebSic risk-menejmentis sistema fragmen-
tul, epizodur da SezRudul xasiaTs atarebs. 
magaliTad, kompaniaTa umravlesoba riskebis 
identificirebisas ar ganixilavs strategiul 
riskebs, rogorebicaa: reputaciis riski, te-
qnologiuri inovaciebis riski, demografiuli, 
socialuri riskebi da sxva. saerTod ar ganix-
ileba modelebis riski, rac savsebiT bunebriv-
ia, vinaidan kompaniaTa umravlesoba ar iyenebs 
risk-menejmentis modelebs; amasTan, statis-
tikur monacemTa bazebi ZiriTadad mxolod 
safinanso organizaciebs gaaCniaT. aranakleb 
mniSvnelovani problemaa, rom riskebis marTvas 
kompaniebSi ama Tu im Tanamdebobis pirebi axor-
cieleben da ara specialuri ganaTlebis mqone 
pirebi. aRniSnuli procesebi damaxasiaTebelia 
gardamavali ekonomikis mqone qveynisaTvis. bi-
znesis ganviTarebisa da menejmentis srulyofis 
kvalobaze saqarTveloSi risk-menejmenti auci
leblad gaxdeba aqtualuri. am statiaSi yu
radRebas vamaxvilebT savaluto riskebis mar
Tvis praqtikaze arafinansur korporaciebSi, 
romelic Cvens droSi sagrZnobladaa Secvlili.

riskebis marTvas Tavdapirvelad mimar
Tavdnen korporaciebis calkeuli qveda
nayofebis doneze da misi mTavari amocana iyo 
savaluto kursebis ryeviT gamowveuli danaxar-
jebis minimizireba. dRes korporaciebi ewevian 
am riskebis rogorc mokle ise grZelvadian mar-
Tvas mTeli organizaciis masStabiT, risTvisac 
iyeneben hejirebis finansursa da arafinansur 
strategiebs. am dros mTavar amocanad miCneu-
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lia, erTi mxriv, gacvliTi kursebis arasasur-
veli cvlilebebiT ganpirobebuli riskebis Sem-
cireba, xolo, meore mxriv, sasikeTo cvlile-
bebis wyalobiT sargeblis miReba [2]. 

im korporaciisTvis hejirebis mizniT deri
vativebis gamoyeneba, romelsac savaluto ris-
ki emuqreba, daaxloebiT 5%-iT zrdis mis Ri-
rebulebas. Rirebuleba matulobs maSin, roca 
korporacia iwyebs savaluto hejirebis gamoy-
enebas, da piriqiT.

cxr.1
firmebis  mier  savaluto  derivativebis   gamoyeneba ekonomikis

 dargebsa  da  calkeul  regionebSi

f i r m e b i s 
raodenoba 

sul

im formebis reaodenobis xvedriTi wili (%), romlebic iyvnen

derivativebs 
sul

s a v a l u t o 
derivativebs

s a v a l u t o 
forvardebs

s a v a l u t o 
fiuCersebs

svopebs s a v a l u t o 
operaciebs

Savi metalurgia 164 71,3 59.1 51,8 1,8 16, 11,0

manqanaTmSenebloba 911 67,7 58.0 50,6 1,5 8,9 12,6

safeiqro mrewveloba 127 66,9 49,6 37,8 1,6 8,7 14,4

kvebis mrewveloba 353 69,1 50,7 42,2 1,4 18,1 12,2

mSenebloba 441 59,0 40,1 30,2 0,7 14,5 8,2

trasnporti 352 69,9 51,7 42,0 1,1 17,0 12,2

aSS da kanada 2841 63,2 38,6 30,7 0,3 6,6 7,2

evropa 2510 60,8 48,0 38,0 2,3 15,3 12,4

azia - wynari okeanis regioni 1721 51,0 42,9 38,0 0,3 12,1 9,0

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

cxr. 1-Si moyvanilia finansuri derivativeb-
is gamoyenebis Sesaxeb korporaciebis menejereb-
is gamokiTxvis Sedegebi. gamokiTxva 48 qveyanaSi 
Caatara saerTaSoriso angariSsworebaTa bankma 
da igi Seexo savaluto forvardul da fiuCer-
sul kontraqtebs, svopebsa da ofcionebs. [3].

cxrilis monacemebi imaze metyvelebs, rom 
Tanamedrove korporaciebis umravlesoba  sava
luto riskebis hejirebisaTvis savaluto de-
rivativebs iyenebs, yvelaze popularuli finan
suri instrumentebi ki savaluto forvardebia.

savaluto risks uwodeben im garemoebis 
gaurkvevlobiT (bundovanebiT) ganpirobebul 
risks, Tu rogori iqneba gasacvleli spot-kur-
si momavalSi. Tu raime t  momentisTvis spot-
kurss S t-iT aRvniSnavT, maSin riski SegviZlia 
gavzomoT momavali gasacvleli kursis cvli-
lebaTa standartuli gadaxriT anu momavali 
kursebis cvlilebaTa (droiTi mwkrivis) var-
iaciiT - (St+1)/St _ 1.

firmis doneze savaluto kurss ganvsaz-
RvravT formuliT:

R  ex =  (e.r. exposure  )   х   ( s *).

S t-iT  formulaSi aRniSnulia gacvliTi kur-
sis “moulodneli” cvlileba, pirveli Tanamam-
ravli  exchange rate exposurse  ki unda gavigoT 
rogorc savaluto riskisadmi firmis mgrZnobe-
lobis done.igi  miuTiTebs, Tu ramdenad moq-
medebs mis  fulad nakadebze valutis kursSi 
erTierTeuliT  momxdari moulodneli cvli-
lebebi:
e.r.exposure = (adgil. valutiT firmis Rirebulebis   cv-

lileba) : (s* erT erTeulze).
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risksa da  exposure-risks Soris is gansxvave-
baa, rom,  marTalia, firma Tavs ver icavs misgan, 
magram samagierod SeuZlia airCios  mis mimarT 
mgrZnobelobis done. magaliTad,  breton-vud-
sis  savaluto sistemis daSlis Semdeg  savalu-
to riskma mkveTrad aiwia  da amis sapasuxod  
mravalma firmam mkveTrad daswia  mis mimarT 
mgrZnobeloba (exposure).

Tumca, finansur menejmentSi exposure-s  sxva
gvaradac gansazRvraven:

exsposure = (delta. p)   х  ( n.p),

sadac  n.p   poziciis nominaluri Rirebule-
baa,  delta.p  ki - poziciis delta:

delta =( adgilobrivi  valutiT  poziciis Rirebulebis 
cvlilebis %) : (s-is cvlilebis  %).

delta gviCvenebs aqtivis (valdebulebis) Ri-
rebulebis elastikurobas gacvliTi kursis 
mixedviT da gamoxatavs am Rirebulebis procen-
tul cvlilebas gacvliTi kursis  1%-iT  Secv-
lis sapasuxod. Tu delta 1-ze metia, maSin aqtivis 
(valdebulebis) Rirebuleba ufro mgrZnobiarea 

gacvliTi kursis mimarT, vidre wminda pozicia 
ucxouri valutiT. aRsaniSnavia, rom exposure 
izomeba ucxouri valutiT, misi sidide ki fu-
ladi nakadis vadianobasTan (dafarvis vadasTan) 
aris kavSirSi. [6].

translaciuri da transaqciuri riskebisTvis 
poziciis delta=1. amitom exposure tolia poziciis 
nominaluri Rirebulebisa, TviTon termini ki 
firmis savaluto riskis cnebis ekvivalenturia.

imaze damokidebulebiT, Tu rogor gan
sazRvraven firmis Rirebulebas, yvela sava
luto risks or kategoriad yofen: ekonomikur 
da buRaltrul riskebad. ekonomikuri (transaq
ciuli da operaciuli riskebi) asaxaven gacvli-
Ti kursis cvlilebis gavlenas firmis ekonomi-
kur Rirebulebaze, buRaltruli riskebi (xSir-
ad maT translaciur riskebsac uwodeben) ki - 
mis buRaltrul Rirebulebaze. maT Soris mTa-
vari gansxvaveba cxr. 2-Sia moyvanili da TviT 
savaluto kursis im cvlilebis ganmartebidan 
gamomdinareobs, romelic mogebas an zarals 
iwvevs.

buRaltruli wesebis mixedviT, garigeba an-
gariSgebaSi SeaqvT im momentisTvis arsebuli 

cxr.2
ZiriTadi  gansxvavebebi firmis  ekonomikur  da  buRaltrul savaluto  riskebs  Soris

# ekonomikuri savaluto riski buRaltruli  savaluto riski

1

damokidebulia realur fulad nakadebze da 
ara buRaltrul angariSgebaze da gavlenas 
axdens firmis ekonomikur (sabazro) Rire-
bulebaze.

exeba mxolod finansuri angariSgebis monacemebs. gavle-
nas ar axdens realur fulad nakadebze da firmis sabaz-
ro Rirebulebaze (firmis mier gadaxdili gadasaxadebis 
Tanxis garda).

2

exeba cvlilebebs momaval fulad nakadebSi,  
kontraqtSi  dafiqsire-
buli nakadebisa da momavali saoperacio na-
kadebis CaTvliT

exeba gasuli periodebis cvlilebebs da buRaltrul an-
gariSgebaSi maT asaxvas.

3

exeba firmis Rirebulebis yvela wyarodan 
warmoqmnil fulad nakadebSi cvlilebebs imis 
miuxedavad, SeaqvT isini buRaltrul angariS-
gebaSi  Tu ara.

damokidebulia mxolod buRaltrul angariSgebaSi 
asaxul informaciaze. balansgareSe riskebi gaTval-
iswinebuli araa.

4

arsebobs sazRvargareT qvedanayofebis 
armqone firmebisTvisac, magaliTad, eqs-
portiorebisTvis, importis Camanacvlebeli 
sawarmoebisTvis da im firmebisTvisac ki, 
romlebic ucxouri sawarmoebis potenciuri 
konkurentebia.

arseboben mxolod sazRvargareT qvedanayofebis mqone im 
sawarmoebisTvis, romlebsac WirdebaT mogebis Sesaxeb an-
gariSgebis gadagzavna konsolidirebul angariSgebebSi

5

damokidebuliafirmis im valdebulebebze, 
romlebic ucxour valutaSia denomirebuli, 
da im garemoebaze, romelSic firma operi-
rebs.

damokidebulia angariSgebis Catarebis wesze (magaliTad, 
sasawyobo maragebis an amortizaciis aRricxvis wesze), 
agreTve, kompaniis erovnul valutaSi monacemebis kon-
versiis meTodze.
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spot-kursis gaTvaliswinebiT, daxurvas ki an-
gariSsworebis dRes arsebuli kursiT axdenen. 
amgvarad, savaluto kursis cvlilebiT miRe-
buli mogeba (danakargi) am or TariRs Soris 
nominaluri kursis cvlilebis mTel sididezea 
damokidebuli.

ekonomikuri TvalsazrisiT amas araviTari 
azri ara aqvs. marTlac, Tu firma debs garige-
bas da icis, rom gadaxda mxolod 90 dRis Sem-
deg Sesruldeba, igi saerTod ar wuxs mimdinare 
kursze. garigebis Sesaxeb gadawyvetilebebis 
gamotana 90 dRis Semdeg mosalodnel gacvliT 
kursze iqneba damokidebuli da ara garigebis 
momentSi arsebul kursze. amitom mTavari gan-
sxvaveba isaa, rom ekonomikuri riski savaluto 
kursis moulodnel cvlilebazea damokidebuli 
da ara realurad dafiqsirebulze.

garigebis fasis dadgenisas firmam mimdinare 
spot-kursi ki ar unda gaiTvaliswinos, aramed 
savaraudo saangariSsworebo dRisTvis mosa-
lodnel spot-kursze unda aiRos orientacia. 
Tu bazarze eqspeqtaciuri wonasworobaa, maSin 
mosalodneli spot-kursi ZiriTadad forvar-
dul  gacvliT kurss Seesabameba. amgvar fasTan 
dakavSirebuli gadawyvetilebebi firmam for-
vardul gacvliT kursze dayrdnobiT unda 
gamoitanos da ara garigebis dadebis momentSi 
arsebuli  spot-kursidan  gamomdinare.

transaqciuli savaluto riskebis marTvis 
xerxebs da meTodebs imis mixedviT mimarTaven, 
erTia fuladi nakadi Tu ramdenime. erTi na-
kadis riskis hejirebis umartivesi xerxia for-
varduli kontraqtis gamoyeneba. vTqvaT, A 
qveynis kompania B qveynis mwarmoeblisgan iZens 
saqonels da 1 wlis Semdeg unda gadaixados 100 
mln.  b (B qveynis valutiT). am kontraqtis riskis 
sididec-100 mln. a-s (A qveynis valutiT) Sead-
gens. aq uaryofiTi niSani imas aRniSnavs, rom 
kontraqti fulis gasvlas (gadinebas) gulisx-
mobs. b-s gacvliTi kursis gadideba meti fulis 
gadinebas gamoiwvevs. amitom A qveynis myidveli 
Tavis Tavze iRebs riskebs kursis cvlilebis 
gamo. Tu kontraqtis fasi A qveynis valutiT 
iqneboda dafiqsirebuli, maSin transaqciuli 
riskebi B qveynis gamyidvels „daawveboda“. am 
kontraqtis hejirebisTvis saWiroa 100 mln. b-s 
Rirebulebis 1-wliani forvarduli kontraqtis 
SeZena.

firmebs, rogorc wesi, erTdroulad ramden-
ime fuladi nakadis hejireba uwevT. arada, im 
SemTxvevaSi, roca kontraqtebis dafarvis vade-
bi sxvadasxvaa, TiToeuli nakadis hejireba op-
timaluri araa  - jer rikebis agrerireba unda 
moxdes da Semdeg - ukve agrerirebuli riskis 
hejireba. esTavisTavad moiTxovs savaluto 
riskebis paralelurad saprocento ganakveTeb-
is cvlilebis riskis hejirebasac. menejerebi am 

drois Semdeg proceduras mimarTaven:
pirveli nabijia yvela fuladi nakadis dis-

kontireba drois erTi romelime momentisTvis 
da maTi dajameba, e.i. yvela nakadis dayvanili 
Rirebulebis gamoTvla da hejis dayvanili Ri-
rebulebisTvis misi gatoleba.

 meorea saprocento ganakveTebis cvlilebis 
gaTvaliswinebis mizniT swori duraciis SerCeva 
kontraqtis hejirebisTvis, anu igi fulis ja-
muri nakadis duraciis toli unda iyos.

arsebobs hejirebis ufro efeqtiani xerx-
ebic, magaliTad, erTiani forvarduli kon-
traqtis SeZena jamuri fuladi nakadisTvis, an 
erT-erTi forvarduli kontraqtiT yvela fu-
ladi nakadis hejireba, meoriT ki - fulis yvela 
gadinebis. Tuki nakadebis vadianoba gansxvavebu-
lia, maSin ufro misaRebia meore xerxi.

Tumca, forvarduli kontraqtebis garda 
transaqciuri riskebis hejirebas savaluto op-
cionebis an fulis bazris instrumentebis meS-
veobiTac axdenen.

rac Seexeba riskebis marTvis arafinansur 
meTodebs, maTgan gavrcelebulia riskis gadan-
acvleba, dayofa, angariSsworebaTa daCqareba 
(Seneleba), fuladi nakadebis Semosvla-gasvlis 
dabalanseba da sxv.
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reziume

i. mamalaZe

riskebis  marTva  finansuri  menejmentis
praqtikaSi

finansuri sistemis ganviTarebasTan erTad 
riskebis speqtri mniSvnelovnad gafarTovda. 
riskebis gonivrulad marTvis amocana gansa-
kuTrebiT aqtualuri gaxda bolo aTwleulebSi. 
amis mizezia ara imdenad calkeuli kompaniebis 
gakotrebis konkretuli SemTxvevebi  an  sax-
elmwifo finansebis krizisebi, ramdenadac maTi 
aRmocenebisa da gavrcelebis masStabebi da 
siCqare. Tumca, problemis Tavi da Tavia ara 
xsenebuli krizisebis an gakotrebaTa calkeu-
li SemTxvevebi, romelTa mogvareba finansebis 
marTvis sistemis efeqtianobis amaRlebiT SeiZ
leba, aramed im faqtorebis simravle da serio-
zuloba.

qarTuli kompaniebi, maT Soris msxvili 
kompaniebic, naklebad uTmoben yuradRebas 
riskebis identificirebasa da analizs, rac 
gamowveulia, rogorcqveynis ganviTarebis Tavi
seburebebiT, ise imiTac, rom samewarmeo risk-
menejmenti msoflio ekonomikuri mecnierebisa 
da praqtikis SedarebiT axali mimarTulebaa. 
sabazro urTierTobebis ganviTarebasTan erTad 
izrdeba ganusazRvreloba, samewarmeo riskebis 
raodenoba da maTi marTvis meqanizmebi. Sesa-
bamisad, saqarTveloSi izrdeba riskebis mar-
Tvis mniSvneloba da kompaniebis mxridan am pro-
cesebis Seufaseblobam SeiZleba Seaferxos maTi 
ganviTareba. 

riskebis marTvas Tavdapirvelad mimar
Tavdnen korporaciebis calkeuli qve
danayofebis doneze da misi mTavari amocana 
iyo savaluto kursebis ryeviT gamowveuli dan-
axarjebis minimizireba. dRes korporaciebi ew-
evian am riskebis rogorc mokle -, ise grZel-
vadian marTvas mTeli organizaciis masStabiT, 
risTvisac iyeneben hejirebis finansursa da 
arafinansur strategiebs. am dros mTavar amo-
canad miCneulia, erTi mxriv, gacvliTi kurseb-
is arasasurveli cvlilebebiT ganpirobebuli 
riskebis Semcireba, xolo, meore mxriv, sasike-
To cvlilebebis wyalobiT sargeblis miReba.

                                                    

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.

                                                                                                                     


