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reziume

statiaSi ganxilulia sakiTxebi sain-
vesticio gadawyvetilebebis miRebisas mo-
salodneli riskebis, rogorc gauTval-
iswinebeli finansuri danakargebis war-
moSobis albaTobis Taobaze. problemis
gansakuTrebuli mniSvnelobidan gamom-
dinare, sainvesticio riskebis marTvisaTvis
codnis damoukidebel dargad formirebu-
li iqna riskebis modelirebis, Sefasebis
da marTvis specialuri meTodologia,
romelic cnobilia „risk-menejmentis” sax-
eliT. aRniSnuli meTodoligiis Sesabamis-
ad riskis warmoSoba ZiriTadad gamowveulia
sainvesticio gadawyvetilebis miRebis pro-
cesSi mosalodneli situaciebis Taobaze
informaciis naklebobiT.

statiaSi mocemulia sainvesticio riske-
bis klasifikacia sxvadasxva niSnis mixed-
viT, aseve ganxilulia riskis Sefasebis
sakiTxebi absoluturi da SedarebiTi
maCveneblebis gamoyenebiT. garkveuli adg-
ili aqvs daTmobili sainvesticio riskeb-
is marTvis anu risk-menejmentis ganxilvas,
rac dafuZnebulia or ZiriTad meTodze -
riskebis gadacemisa da riskebis SenarCunebis
meTodebze; ganxilulia aRniSnuli meTode-
bis arsi da Sinaarsi, maTi gamoyenebis auci-
leblobis pirobebi.

sakvanZo sityvebi: sainvesticio ris-
ki, gadawyvetilebis miReba, mosalodneli
situaciebi, riskebis marTva, risk-menejmen-
ti, Sefaseba, meTodebi, funqcia, ganusazRvre-
loba, absoluturi da SedarebiTi, TviT-
dazRveva.

ZiriTadi teqsti
sawarmoTa saqmianobis procesSi xSir-

ad adgili aqvs araordinalur situaciebs,
saqme gvaqvs riskTan , gauTvaliswinebel
SedegebTan, rac ZiriTadSi ganpirobebulia
sakiTxTan dakavSirebiT saWiro informaciis
naklebobiT. riski obieqturad damaxasiaTe-
belia sawarmoo-sameurneo saqmianobisaTvis,
ufro xSirad es vlindeba grZelvadiani

sainvesticio proeqtebis ganxorcielebis
procesSi.

sainvesticio saqmianobis Sedegebis ga-
nusazRvrelobis pirobebSi sawarmo valde-
bulia eZios xerxebi da meTodebi danakarge-
bis Tavidan acilebis an Semcirebis uzrun-
velsayofad. sainvesticio riskebis marTvi-
saTvis msoflioSi gamoCnda da codnis
damoukidebel dargad formirebuli iqna
riskebis modelirebis, Sefasebis da mar-
Tvis codnis specialuri meTodologia,
rasac uwodeben „risk-menejments”.

risk-menejmenti - sistemuri proce-
sia, romelic moicavs: - riskis ZiriTadi
saxeebis identificirebas, dakavSirebuls
sainvesticio da sainovacio saqmianobasTan;
- am riskebis raodenobriv Sefasebas; - gam-
ovlenili riskebis aRmofxvris an Semcir-
ebisaTvis meTodebis SerCevas; - riskis kon-
trolis procedurebis SemuSavebas da re-
alizacias.

riski warmoiSveba mimdinare Tu mos-
alodnel situaciebTan dakavSirebiT in-
formaciis naklebobisas, rac SeiZleba iyos:

- ekonomikuri koniunqturis (moTxovna
da winadadebebi saqonelze, finansebze, war-
moebis faqtorebze) ganusazRvreloba;

- kapitalis dabandebis sferos mrava-
li variantis arseboba;

- mewarmis codna-gamocdilebis SezRu-
duloba da sxva.

riskis arsis gageba dakavSirebulia im
funqciebis garkvevasTan, rasac igi asrulebs
sameurneo saqmianobis ganxorcielebisas; es
funqciebia:

1 . regulatoruli funqcia -  mas
gaaCnia urTierTsapirispiro xasiaTi da
vlindeba ori formiT :

- konstruqciuli - am SemTxvevaSi
riski sameurneo saqmianobaSi asrulebs
Taviseburi katalizatoris rols, astimu-
lirebs samewarmeo inovatorobas, ukeTesi

riski da ganusazRvreloba

sainvesticio gadawyvetilebis

miRebisas
luara gvajaia

stu-is profesori
E-mail: luara.gvajaia@mail.ru



66

socialuri ekonomika

XXI saukunis aqtualuri problemebi . #1 .  2019

momavlisaken swrafvas;
- destruqciuli - riski arRvevs sta-

bilurobas , gaumarTleblad didad
sarisko gadawyvetilebebis realizacias
mihyavs organizacia voluntarizmamde.

2. dacviTi funqcia, rasac aseve gaaC-
nia ori aspeqti:

-  istoriul-genetikuri:  kacobrio-
ba Tavisi ganviTarebis yovel periodSi
eZebda arasasurveli pirobebisagan damcav
meTodebs, anu riskis minimizaciis xerxebs;

- samarTlebrivi - gansazRvravs me-
warmis  uflebas gonivruli riskis sakanon-
mdeblo uzrunvelyofis aucileblobaze.

riski warmoiSoba gansazRvrul pirobeb-
Si, rasac uwodeben riskis situacias. es
pirobebi urTierTdakavSirebulia da
moicavs: 1 - ganusazRvrelobas, anu infor-
maciis naklebobas situaciis dRevandel
an samomavlo mdgomareobaze; 2- arsebuli
alternatiuli variantebidan gadawyveti-
lebis SerCevis aucileblobas; 3 - TiToeu-
li arsebuli variantis ganxorcielebis
albaTobis Sefasebis SesaZleblobas.

ramdenadac sainvesticio saqmianoba
sakmaod grZelvadiania da masze moqmedi
sagareo faqtorebi mravalferovania, igi
yvela formiT da saxiT dakavSirebulia
riskTan. sainvesticio riski - es gauTval-
iswinebeli finansuri danakargebis war-
moSobis albaTobaa sainvesticio saqmiano-
bis ganxorcielebis procesSi.

sainvesticio riskebi SeiZleba klas-
ificirdes Semdegi     niSnebis mixedviT: a)
gamovlenis sferos mixedviT: ekonomikuri,
politikuri, socialuri, ekologiuri da sxva;
b) investirebis formis mixedviT: re-
aluri investirebis riski ( igi SeiZleba
dakavSirebuli iyos samSeneblo obieqtis
ganTavsebis adgilis warumateblad SerCev-
asTan) da finansuri investirebis riski
(rodesac saqme gvaqvs finansuri instrumen-
tebis arasworad SerCevasTan).

gamomdinare iqidan rom sainvesticio
riski asaxavs gauTvaliswinebeli finansuri
danakargebis warmoSobis albaTobas, Sefase-
bisas misi sidide ganisazRvreba rogorc
proeqtiT mosalodneli Semosavlebis gada-
xra saSualo an dagegmili sidididan. sa-
investicio riskis Sefaseba yovelTvis
dakavSirebulia mosalodnel SemosavlebT-
an da maTi danakargebis albaTobasTan.

finansuri danakargebis SefasebisaTvis

iyeneben absolutur da SedarebiT
maCveneblebs. sainvesticio riskTan dakav-
Sirebuli finansuri danakargebis absolu-
turi sidide - es arasasurveli garemoe-
bebis dadgomasTan dakavSirebiT investori-
saTvis miyenebuli an potenciurad SesaZ-
lo zaralis Tanxaa, rac damaxasiaTebelia
mocemuli saxis riskisaTvis. finansuri
danakargebis SedarebiTi sidide ki - zara-
lis fardobaa arCeul sabazo maCveneblebT-
an (mosalodneli Semosavali, investirebu-
li kapitalis sidide da sxva).

riskis marTvis praqtikuli programis
parametrebi, romelic SemuSavebulia konkre-
tuli sawarmos garemoebebis gaTvaliswi-
nebiT, damokidebulia warmoqmnili riskeb-
is specifikaze, sawarmos gankargulebaSi
arsebul resursebze, menejmentis, special-
istebis gamocdilebisa da kvalifikaciis
doneze riskebis ufro efeqtianad marTvis
mimarTulebiT.

risk-menejmentis farTod gavrcelebu-
li meTodebi SeiZleba klasificirdes or-
ganizaciis marTvis procesidan gamomdinare.
riskebis marTva dafuZnebulia or ZiriTad
meTodze: riskebis gadacemisa da riske-
bis SenarCunebis meTodebze.

1 - meTodebi, dafuZnebuli riskebis
gadacemaze (riskze uaris Tqma ) -
gulisxmobs imas, rom riskis gadacema xde-
ba mimzidvel fasad sxva iuridiul pirze,
romelic flobs saWiro gamocdilebas da
dainteresebulia msgavsi saqmianobis ganx-
orcielebiT. am mimarTebiT ufro xSirad
iyeneben dazRvevas, aseve sxvadasxva sameur-
neo kontraqtebs. valdebulebebis riskebis
gadacema umeteswilad efeqtiania finansuri
riskebis saSiSroebebTan brZolisas. praq-
tikulad igi yovelTvis dakavSirebulia
premiis gadaxdasTan im mxarisaTvis, romel-
ic TavisTavze Rebulobs risks;

2- meTodebi, dafuZnebuli riskis
SenarCunebaze - aRniSnuli gamoiyeneba
maSin, roca sawarmo iZulebulia sakuTari
ZalebiT daZlios riskTan dakavSirebiT
mosalodneli negatiuri Sedegebi. aq Sei-
Zleba organizaciisaTvis arsebobdes sami
saxis strategia:

a) lokalizacia  - sarisko proeqtis
realizaciis saqmianobis damoukidebel
biznes-struqturad Camoyalibeba;

b) disipacia - riskis ganawileba monaw-
ileebs Soris; proeqtebisa da saqmianobis
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saxeebis diversifikacia; riskis ganawileba
proeqtis sasicocxlo ciklis mixedviT;

g) riskis kompensacia - gulisxmobs
TviTdazRvevis (rezervebis Seqmnis) an pre-
venciuli xasiaTis mmarTvelobiTi zomeb-
is miRebiT sarisko situaciebis acilebas.

riskebis gadacemaze dafuZnebuli
meTodebi ganixileba rogorc yvelaze
saimedo, gamomdinare iqidan, rom riskebis
gadacemasTan dakavSirebuli danaxarjebi,
SesaZlebelia advilad ganisazRvros da
Sefasdes. zogadi wesiT, riskebis gadacema
sasargebloa orive mxarisaTvis Semdegi
pirobebis arsebobis gaTvaliswinebiT:

 - danakargebi, romlebic  riskis gadam-
cemisaTvis SeiZleba iyos didi, SesaZloa
umniSvnelo iyos riskis mimRebi mxarisaTvis;

- mimRebi mxare SeiZleba aRmoCndes
ukeTes mdgomareobaSi danakargebis Sesam-
cireblad, vidre riskis gadamcemi mxare.

riskis SenarCunebasTan dakavSirebu-
li meTodebi (riskis lokalizacia, di-
sipacia, kompensacia) gamoiyeneba maSin, ro-
desac aucilebloba moiTxovs sawarmos

mxridan riskis gawevas. aseT SemTxvevaSi
organizacia iyenebs e. w. TviTdazRvevis
meTods, igi iTvaliswinebs SesaZlo zara-
lis aRiarebas im SemTxvevaSi, rodesac misi
minimizaciis sxva xerxebi miuwvdomelia an
saqme gvaqvs mcire albaTobis riskTan. es
meTodi sakmaod ZviradRirebulia da, rogorc
wesi, gamoiyeneba ufro msxvili da finansu-
rad mdgradi sawarmoebis mier. msoflio
praqtika gviCvenebs, rom TviTdazRveva mizan-
Sewonilia Semdeg SemTxvevebSi:

- dazRvevas daqvemdebarebuli qoneb-
is Rirebuleba mTeli biznesis qonebriv da
finansur parametrebTan SedarebiT da aseve
mosalodneli zaralis riskis sidide Seda-
rebiT mcirea;

- zaralis albaToba Zalian mcirea da
firma flobs didi odenobiT erTi tipis
qonebas;

riskebis SenarCunebis meTodis gamoy-
enebasTan saqme gvaqvs agreTve maSin, rode-
sac xdeba riskebis gaerTianeba im mizniT,
rom zaralis albaToba TiToeuli monawil-
isaTvis gaxdes  umniSvnelo, ara arsebiTi.
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Summary

The article discusses the possibilities of risks of investment decisions as to the likelihood of unpredictable
financial losses. Depending on the importance of the problem, an independent field of knowledge for managing
investment risks has been created by a special methodology of risk modeling, evaluation and management, known
as “risk management”. The risk of risks in accordance with the above methodology is mainly due to the lack of
information on the situations in the investment decision making process.

The article describes the classification of investment risks according to different signs, as well as the risk
assessment issues using absolute and comparative indicators. There is a certain place to consider investment risk
management, or risk management, based on two main methods - on risk transmission and risk management
methods. The essence and content of these methods are discussed and the terms of the necessity of their use.

Key words: investment risk, decision making, expected situations, risk management, risk management, eval-
uation, methods, function, indefinite, absolute and comparative, self-confidence.
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