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sainvesticio riskebis marTva

luara gvajaia, asoc. profesori
Tengiz gogolaZe, doqtoranti

reziume

statiaSi ganxilulia sainvesticio riske
bis arsi, misi gansazRvrisa da Sefasebis wesebi, 
finansuri danakargebis Sefasebis maCveneblebi, 
ganusazRvrelobis pirobebSi sarisko gadawy-
vetilebis miRebisas investoris mier gasaT-
valiswinebeli informaciebi, rac aucilebelia 
yvelaze sasurveli alternativis SesarCevad.

statiaSi mocemulia sainvesticio riskebis 
analizi, riskebis marTvis meTodebi, risk-
menejmentis Teoriisa da marTvis sakiTxebi; 
ganxilulia risk-menejmentis etapebi, riskebis 
marTvisaTvis menejerebis mier gamosayenebeli 
instrumentebi, rogoricaa dazRveva, 
TviTdazRveva diversifikacia da sxva.

sakvanZo sityvebi: riski, riskebis analizi, 
danakargebi, riskebis marTva, identifikacia, 
alternativa, gaurkvevloba, sarisko gadawyve
tileba, dazRveva, TviTdazRveva, risk-
menejmenti, instrumentebi.
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Summary

The article considers the essence and rules of 
determination and estimation of investment risks; 
indicators of estimation of financial losses; information 
that is necessary to take into account when investor makes 
risky decisions in the conditions of uncertainty and selects 
the most advantageous alternative. 

The article analyzes investment risks, techniques of 
risk management, theory of risk management and the 
general problems of management. It considers stages 
of risk management and managers’ instruments for 
risk management, such as insurance, self-insurance, 
diversification, etc.
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* * * * *
statiis  Tema  miZRvnilia  sainvesticio  

riskebis marTvis procesis Seswavla-ganxilvi
sadmi,  rac  migvaCnia  aqtualurad,  vinaidan  
Tanamedrove  msoflios  ekonomikuri,  socia
luri  da  teqnologiuri ganviTarebis  Sede-
gad  samewarmeo da  sainvesticio saqmianobasTan 
dakavSirebuli riskebis  speqtri TandaTan  
izrdeba.  gansakuTrebiT  bolo  10-15  wlis  
manZilze  riskebis  marTva  msoflio masSta-
biT mniSvnelovani problema gaxda, rogorc  
finansuri bazrebis  monawileebisaTvis,  aseve 
kompaniebisa  da saxelmwifo  organizaciebi
saTvis.  amis mizezia    sxvadasxva  kompaniisa  da  
bankis  gakotrebis,   saxelmwifos  finansuri  
krizisebis   masStabebi,  warmoSobis  sixSire  da 
gavrcelebis  siCqare. riskebis  marTvis  sruly-
ofisaTvis  ar  aris  sakmarisi mxolod  riskebis  
swori  identifikacia,  gazomva - Sefaseba da  
Semcirebis  efeqtiani  meTodis  SerCeva.  saWi-
roa optimaluri  organizaciuli  struqturis  
Seqmna, organizaciuli  kulturis  ganviTareba  
da riskebis swori analizi, Sefaseba da marTva.

„riskis”  mravali gansazRvreba  arsebobs.  
ekonomistebi,  riskis  Teoretikosebi, statis
tikosebi  Taviseburad gansazRvraven risks  
da gaaCniaT riskis sakuTari koncefcia.  
Cveulebriv,  riskis gansazRvrisas  gamoiyeneba  
gaurkvevlobis  termini.  am  koncefciis mixedviT  
riski  ganisazRvreba  rogorc  gaurkvevloba  
danakargebis dadgomasTan mimarTebiT.  riski  
agreTve  ganisazRvreba  rogorc cvalebadoba  
momaval SedegebSi, zedmeti danakargebis 
warmoqmnis, sasurveli Sedegidan  uaryofiTi  
gadaxris  SesaZlebloba. am TvalsazrisiT riski 
zogadad asocirdeba mosalodnel danakargebTn,  
arsebuli mdgomareobis gauaresebasTan,  zaral
Tan.

  sainvesticio  saqmianobis  grZelvadianobidan  
da  mravalmxrivobidan  gamomdinare, SeiZleba 
iTqvas,   rom  sainvesticio  saqmianoba  mudam  
dakavSirebulia  riskTan. sainvesticio  riski - es  
aris  gauTvaliswinebeli  finansuri  danakargebis  
warmoSobis  albaToba  sainvesticio  saqmianobis  
ganxorcielebis procesSi. upirvelesad unda 
moxdes sainvesticio riskis Sefaseba, igi  
yovelTvis  dakavSirebulia mosalodneli  Semo
savlebis  Sefasebisa  da  maTi  danakargebis  
albaTobasTan.  finansuri  danakargebis  Sefa
sebisaTvis  iyeneben  absolutur  da  SefardebiT  
maCveneblebs.

finansuri  danakargebis  absoluturi  sidide, 
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dakavSirebuli  sainvesticio  riskTan - es  aris  
investorisaTvis  miyenebuli  an  potenciurad  
SesaZlo  zaralis  odenoba arasasurveli  gare
moebebis  dadgomasTan  dakavSirebiT  (rac  
damaxasiaTebelia  aseTi  saxis  riskisaTvis); 
finansuri  danakargebis  SefardebiTi  sidide 
ki iangariSeba  zaralis  sididis  SefardebiT  
SerCeul  sabazo  maCveneblebTan ( mosalodneli  
Semosavlis sididesTan, investirebadi  kapita_
lis  sididesTan  da  a.  S).

investorebi  xSirad  iyeneben riskebis  
Sefasebis  eqspertul  meTods,  es  xdeba  im  
SemTxvevaSi,  rodesac ar arsebobs  sainformacio  
da  statistikuri  monacemebi, an rodesac  
proeqts  ar  gaaCnia  analogi.  igi  dafuZnebulia  
specialistebis  gamokiTxvaze  da  gamokiTxvis  
Sedegebis  statistikur  damuSavebaze.

vinaidan  investirebis  Sesaxeb  gadawyvetilebis  
miRebis  dros  ar  aris  cnobili,  ekonomikis  
ganviTarebis momdevno periodisaTvis  romeli  
etapi  dadgeba,  amboben,  rom  investori  
gadawyvetilebas  Rebulobs  gaurkvevlobis  
pirobebSi.  aRsaniSnavia,  rom  dResdReobiT  ar  
arsebobs  sayovelTaod  miRebuli  algoriTmi  
optimaluri gadawyvetilebebis miRebisa  gaur_
kvevlobis  pirobebSi.  xolo  gamoyenebuli  
meTodebi  atarebs  viwro  specializebul,  
arauniversalur  xasiaTs.  amitom  SeiZleba,  
ganvixiloT  sainvesticio  gadawyvetilebis  
miRebis  mxolod  zogierTi,  met-naklebad  
damaxasiaTebeli  principi.  

gaurkvevlobis pirobebSi sarisko  gadaw
yvetilebis miRebisas  investori  unda  
flobdes iseT  informaciebs, rogoricaa: 
sainvesticio alternativebis CamonaTvali, maTi 
pirveladi danaxarjebi, ekonomikis samomavlo 
mdgomareobis prognozi da sxva. Tanamedrove 
msoflios  ekonomikuri,  socialuri  da  
teqnologiuri ganviTarebis  Sedegad  
samewarmeo  da  sainvesticio  saqmianobasTan 
dakavSirebuli  riskebis  speqtri  TandaTan  
izrdeba.  gansakuTrebiT  bolo  10-15  wlis  
manZilze,  riskebis  marTva  mniSvnelovani  
problema  gaxda,  rogorc  finansuri  bazrebis  
monawileebisaTvis,  aseve  kompaniebisa  da  
saxelmwifo  organizaciebisaTvis.   msoflio  
meurneobis  globalizaciis pirobebSi  
erovnuli ekonomika  daucveli  xdeba  sxva  
qveynis  ekonomikuri krizisis  zemoqmedebisagan, 
aseve  aranakleb  mniSvnelovani  faqtorebia   
finansuri instrumentebis  swrafi  ganviTareba, 
saerTaSoriso  konkurenciisa  da  sabazro  
defoltebis intensiurobis  zrda  da  bolos  
axali  informaciuli  teqnologiebis   farTod   
gamoyeneba.

riskebis  speqtris  gafarToeba  da  maTi  
Semcirebis  efeqtiani  gzebis  Zieba  aqtualurs  

xdis  risk-menejmentis Teoriasa  da  praqtikas.  
risk-menejmenti  riskebis  marTvis sistema  
da  am  procesSi  warmoqmnili  safinanso 
urTierTobebis  regulirebaa.  risk-menejmentis  
organizacia ramdenime  etaps  moicavs: 

•	 sarisko  kapitaldabandebebis  miznebis  
formireba; 

•	 situaciis  Sesaxeb  informaciis  miReba  
da  misi  analizi, riskis  donis  gamovlena da 
Sefaseba; 

•	 kapitaldabandebis  riskisa  da  mosalod
neli  mogebis variantebis  analizi; 

•	 riskebis  marTvis  strategiis  SerCeva,  
riskianobis donis  Semcirebis  meTodebis  
arCeva,  sarisko gadawyvetilebebis  aRqmis  
fsiqologiuri  aspeqtebis Camoyalibeba; 

•	 riskebis Semcirebis  moqmedebaTa  prog
ramis  damuSaveba;

•	  dasaxuli  programis  ganxorcielebis  
organizacia; 

•	 programis  realizaciaze  monitoringi  
da  kontroli; 

•	 miRebuli sarisko gadawyvetilebis  
Sedegebis  Sefaseba da  analizi.

riskebis  marTvis  warmateba  damokidebulia  
konkretul ekonomikur, iuridiul da  organiza
ciul  garemoSi menejerTa  mier  gamoyenebul  
instrumentebze. gardamavali ekonomikis  piro
bebSi  organizaciebi  da investorebi, menejer
Ta arsenali ZiriTadad riskebis marTvis  or  
meTods iyeneben:  TviTdazRvevasa  da  daz
Rvevas.  iTvleba,  rom orive meqanizmi Tanabrad 
uzrunvelyofs  mosalodneli zaralis kompensa
cias, magram romlis gamoyenebaa ufro efeqtiani 
konkretul SemTxvevaSi, damokidebulia 
kompaniis Tavisufali aqtivebis  Rirebule
baze  (yvela  aqtivisa  da  valdebulebis 
sxvaoba).  dazRvevis  dros  zaralis  sidide  
ar  moqmedebs kompaniis  Tavisufal aqtivebze 
da kompensirdeba sadazRvevo kompaniis  
mier,  Tumca  dazRveva  zrdis  samewarmeo 
saqmianobis  danaxarjebs,  vinaidan  moiTxovs  
sadazRvevo Senatanebis  regularul  gadaxdas.  
TviTdazRvevis  SemTxvevaSi  kompania  srulad  
inarCunebs risks  da  qmnis specialur  
sarezervo ,,sarisko” fonds. zogadad  SeiZleba  
iTqvas,  rom  dazRvevis  gamoyeneba  miT 
ufro  efeqtiania,  rac  metia  ,,sarisko”  
fondis  sidide,  an rac  ufro  rentabeluria  
kapitaldabandeba  warmoebis  saSualebebsa  da  
sxva  daballikvidur  aqtivebSi.  TviTdazRvevis 
upiratesobebi  ki  SegviZlia  ekonomikuri  da 
mmarTvelobiTi  TvalsazrisiT  ganvixiloT,  
ekonomikuri efeqtianoba  gulisxmobs  ekonomias  
sadazRvevo  Tanxaze  da Sesabamisad  xarjebis  
Semcirebas;  sarezervo  fondze Semosavlis  
miRebis  SesaZleblobas;  warsulSi  gaweul 
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danakargebze  detaluri  dakvirvebis  Sedegad  
miRebul ekonomias,  xolo  mmarTvelobiTi  
TvalsazrisiT,  SeiZleba gamoiyos  riskebis  
marTvis  moqnilobis  zrda;  fulad saxsrebze  
kontrolis  SenarCuneba  da  sxva.

riskebis  marTvis  srulyofisaTvis  ar  
aris  sakmarisi mxolod  riskebis  swori  
identifikacia,  gazomva - Sefaseba da  
Semcirebis  efeqtiani  meTodis  SerCeva. saWiroa 
optimaluri organizaciuli struqturis  Semu
Saveba, organizaciuli kulturis  ganviTa
reba  da  riskebis  marTvis  kontrolis  
procesis  sworad  warmarTva. ganviTarebul  
qveynebSi  TiTqmis  yvela  msxvili  da  saSualo  
organizaciis  marTvis  sistemaSi  Seqmnilia 
specialuri  rgoli  e.w.  ,,riskebis  marTvis  
centri”  (Corporate  governance),  romelic  
exmareba  angariSvaldebul erTeulebs  Seafason  
riskebi,  SeimuSaon  da  ganaxorcielon maTze  
manipulirebis  RonisZiebebi.  am  mosazrebiT, 
risk-menejmenti  warmoadgens  riskebis  Sefase
bis,  riskebis marTvisa  da  ekonomikuri  
urTierTobebis  sistemas, romelsac  gaaCnia  
riskebis  marTvis  strategia  da  taqtika.

gardamavali  ekonomikis  pirobebSi  riske
bis  marTvas  naklebi  yuradReba  eqceva.  
organizaciis  menejerebi miiCneven,  rom  risk-
menejmenti  specializirebuli saqmianobaa  da  
risk-faqtorebis  gaTvaliswineba  mxolod 
Sesabamisi  TanamSromlebis  saqmea  (magaliTad,  
sakredito oficris,  buRalter-analitikosis  
da  sxva).  organizaciebSi yvela  ganyofileba  
(funqciebis  Sesabamisad)  Tavad sazRvravs  
riskebis  marTvis  process,  amasTan  es  
procesi xorcieldeba  mxolod  maSin,  rodesac  
Sesabamisi ganyofilebis  menejerebi  da  
TanamSromlebi  saWirod CaTvlian.  Tanamedrove  
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.

riskebis  marTvis  aparatis  srulyofa - 
ekonomikuri analizis  Tanamedrove  meTodo
logiuri  aparatis  gamoyeneba  da  amasTan  
sainformacio  teqnologiebis ganviTareba  
mmarTvelobiTi  amocanebis  principulad  
axali,  xSirad  ki  moulodneli,  gadawyvetis  
saSualebas iZleva;

riskebis marTvis  sistema  adaptirebadi  unda  
iyos  samewarmeo saqmianobis  procesSi  garemo  
faqtorebis  cvlilebisadmi  da unda  ganicdides  
mudmiv  modificirebas  miRebuli informaciuli  
nakadebis  adekvaturad.  samewarmeo saqmianobis  
subieqti  rTuli  da  dinamiurad  cvalebadi 

struqturaa  da  Sesabamisad  marTvis  nebismieri  
meTodi drodadro  Zveldeba,  amitom  riskebis  
marTvis  sistema moqnili  unda  iyos.

riskis  Sefaseba  da  marTva  obieqtur  
safuZvlebze  unda xdebodes,  vinaidan  Tavad  
riskis  mizezebic  da  Sedegebic obieqtur  
xasiaTs  atarebs.  magram  riskebis  Sefaseba 
subieqturicaa - risk-menejeri  axdens  riskebis 
identifikaciasa  da  maT  analizs,  Sesabamisad  
informaciis saimedoobisa  da  sizustis  aRqma  
damokidebulia konkretul  adamianze,  mis  
fsiqologiur  Taviseburebebze, analitikuri  
da  mecnieruli  gaTvlebis  SesaZleblobebsa 
da  intuiciaze.  

riskebis  marTvis  bolo  komponentia  
monitoringi  da kontroli.  monitoringiT  
axorcieleben  riskebis diapazonis  periodul  
Semowmebas, raTa  man  ar  gadaaWarbos dasaSveb  
zRvars,  kontroli  ki  mimarTulia  aqtiuri 
moqmedebebisaken aRmoCenili xarvezebis gamosas
woreblad. sworad  organizebuli kontroli  
uzrunvelyofs, erTis mxriv, TanamSromlebisTvis  
aucilebeli  damoukideblobis miniWebas  da,  
meore  mxriv,  Tundac  umniSvnelo  Secdomebis 
Tavidan  acilebas.  riskebis  marTvis  procesis  
kontrolis ZiriTadi  mizania  ara  mxolod  
riskebis  Semcireba,  aramed riskebis  marTvaze  
gaweuli  danaxarjebis  efeqtianobis Sefaseba.

qarTuli  kompaniebi,  maT  Soris  msxvili  
kompaniebic, naklebad  uTmoben  yuradRebas  
riskebis  identificirebasa da  analizs,  rac  
gamowveulia,  rogorc  qveynis  ganviTarebis 
TaviseburebebiT,  aseve  imiTac,  rom  samewar
meo  risk-menejmenti  msoflio  ekonomikuri  
mecnierebisa  da praqtikis  SedarebiT  axali  
mimarTulebaa. sabazro urTierTobebis  ganviTa
rebasTan  erTad  izrdeba ganusazRvreloba,  
samewarmeo  riskebis  raodenoba  da  maTi marTvis  
meqanizmebi.  Sesabamisad,  saqarTveloSi  izrdeba 
riskebis  marTvis  mniSvneloba  da  kompaniebis  
mxridan  am procesebis  Seufaseblobam  SeiZleba  
Seaferxos  maTi ganviTareba.

     daskvna

statiaSi   ganxiluli  sakiTxebidan  gamomdi
nare  SegviZlia  CamovayaliboT  Semdegi  
daskvnebi  da  rekomendaciebi:

1.  riski  ganixileba  rogorc  dagegmil  da  
faqtiur  Sedegebs  Soris  uaryofiTi  gadaxris  
SesaZlebloba.  igi  asocirdeba  danakargebTan,  
zaralTan,  wagebasTan;

2.  sainvesticio  saqmianobis  grZelvadianobidan  
da  mravalmxrivobidan  gamomdinare,  SeiZleba  
iTqvas,  rom  sainvesticio  saqmianoba  yovelTvis  
dakavSirebulia  riskTan;

3.  gaurkvevlobis pirobebSi sarisko  
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gadawyvetilebis miRebisas investorma  
unda gaaanalizos TiToeuli sainvesticio  
alternativa  da  airCios  yvelaze  sasurveli;

4.  riskebis  speqtris  gafarToebasa  da  
maTi  Semcirebis  efeqtiani  gzebis  ZiebaSi  
mniSvnelovan  rols  asrulebs  risk-menejmentis  
Teoria  da  praqtika.  riskebis  warmatebiT  
marTvisTvis  gamoyenebul  unda  iqnes  iseTi  
meTodebi,  rogoricaa:  dazRveva, rezervireba  
anu  TviTdazRveva,  diversifikacia,  ganawileba,  
sarisko  operaciidan  Tavis  arideba  da  sxva;

5. riskebis  marTvis  srulyofisaTvis  ar  
aris  sakmarisi  riskebis  swori  identifikacia,  
gazomva-Sefaseba  da  Semcirebis  efeqtiani  
meTodis SerCeva. saWiroa optimaluri  organiza
ciuli struqturis SemuSaveba,  riskebis  marTvis  
kontrolis  procesis  sworad  warmarTva;

6.  risk-menejmenti  warmoadgens  riskebis  
Sefasebis,  riskebis  marTvisa  da  ekonomikuri  
urTierTobebis  sistemas,  romelsac  gaaCnia  
riskebis  marTvis  strategia  da  taqtika.  
mizanSewonilia  msxvil  sawarmoebSi  arsebobdes  
risk-menejmentis  samsaxuri,  xolo  riskebis  
marTvis  koordinireba  ganaxorcielos  TviT  
umaRlesma  xelmZRvanelobam;

7.  riskebis  marTvis  sistema  adaptirebadi  
unda  iyos  samewarmeo  saqmianobis  procesSi  
garemo  faqtorebis  cvlilebisadmi,  unda  
ganicdides  mudmiv  modificirebas  miRebuli  
informaciuli  nakadebis  adekvaturad;

8.  riskebis  marTvis  bolo  komponentia  
monitoringi  da  kontroli.  monitoringiT  
axorcieleben  riskebis  diapazonis  periodul  
Semowmebas,  raTa  man  ar  gadaaWarbos  
dasaSveb  zRvars, kontroli  ki  uzrunvelyofs  
aqtiur  qmedebebs  gamovlenili  xarvezebis  
gamosasworeblad. 
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