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XX saukunis dasawyisSi 
warmoebisa da moxmarebis 
masStabebis zrdasTan erTad 
gaizarda sawarmoo avariebi­
sa da katastrofebis raode­
noba da masStabebi, ramac 
mogvianebiT aqtualuri ga­
xada ,,eko­lo­gi­u­ri ka­tas­t­
ro­fis~ saSiSroeba. saerTa­
Soriso kvlevebis Tanaxmad, 
1960-1992 wlebSi msoflio 
sazogadoebis ekonomikuri 
(materialuri) zaralis mo­
culoba mniSvnelovnad iz­
rdeboda stiqiuri ubedure­
bebisa da teqnologiuri ka­
tastrofebis Sedegad. 

amdenad, Tanamedrove sa­
zogadoeba sul ufro naT­
lad acnobierebs, rom ci­
vilizaciis ganviTarebis 
Semdgomi etapi SeuZlebe­
lia potenciurad saSiSi sa­
warmoebis mkacri kontro­
lis gareSe ganxorcieldes. 
,,usafrTxo’’ warmoebis mid­
gomam dasabami misca mecnie­
rebis axali sferos - risk-
me­nej­men­tis ganviTarebas.

pirvelad yvelaze serio­
zuli kvlevebi, riskebis Se­
fasebis meTodebis (saubaria 
saSiSi warmoebis riskebis) 
Sesaqmnelad, ganxorcielda 
cnobili katastrofis Sem­
deg, romelic kliv­len­d­
Si (aSS) gazsacavSi moxda. 
msoflios sxvadasxva qveya­
naSi momxdari samrewvelo 
katastrofebi stimuls aZ­
levda risk-menejmentis Sem­

samewarmeo 

risk-menejmenti 
ris­ki biz­ne­sis auci­le­be­li Se­mad­ge­ne­li kom­po­nen­

tia, xo­lo, ris­ke­bis mar­T­va im mas­S­ta­bu­ri sa­mu­Sa­os 
na­wi­lia, ro­mel­sac kom­pa­ni­is me­nej­men­ti Ri­re­bu­le­
bis Se­saq­m­ne­lad as­ru­lebs. 

dgom ganviTarebas.      
sam­rew­ve­lo ris­ke­bis gve­

r­diT Tan­da­Tan iz­r­de­ba 
fi­nan­su­ri ris­ke­bis mniS­v­
ne­lo­ba. dRes safondo bir­
Jebi TiTqmis yvela ganviTa­
rebad qveyanaSi arsebobs da 
yvela maTgani ganviTarebi­
sa da funqcionirebis sxva­
dasxva TaviseburebebiT xa­
siaTdeba. 

uka­nas­k­ne­li ori aT­w­le­u­
lis gan­mav­lo­ba­Si fi­nan­su­
ri no­va­ci­e­bis sim­rav­le ga­
mo­iw­via ram­de­ni­me faq­tor­ma: 

mco­cav gac­v­liT kur­s­ze 
ga­das­v­la;

mniSvnelovani etapi fi­
nansur seqtorSi daiwyo 
bre­ton-vud­sis sistemis (fi­
qsirebuli gacvliTi kur­
sis) kolafsis Semdeg. XIX 
saukuneSi da XX saukunis 
dasawyisSi saerTaSoriso 
fulad transaqciebSi gadam­
wyvet rols swored oqro 
asrulebda da yvela fula­
di erTeulis saerTaSoriso 
Rirebuleba misi oqrosTan 
(fiqsirebuli) damokidebu­
lebiT ganisazRvreboda. 

1968-1970 wlebSi amerikis 
SeerTebuli Statebis xe­
lisuflebam danerga mco­
ca­vi gac­v­li­Ti re­Ji­mi, rom­
lis drosac saerTaSoriso 
savaluto bazarze fuladi 
erTeulis Rirebuleba gani­
sazRvreba. marTalia, mco­
cav gacvliT reJims aqvs 
rigi upiratesobebi, magram 

amave dros gacvliTi kur­
sebis mniSvnelovani ryeve­
bi gaxda kidev erTi, Zalian 
mniSvnelovani ganusazRvre­
loba yvela saerTaSoriso 
transaqciisTvis.  

am ganusazRvrelobis wa­
rmoSobis sapasuxod warmo­
iSva fiuCersuli kontraq­
tebi (Exchange-Traded Foreign-
Exchange future contracts by the 
Chicago Mercantile Exchange). 
gacvliTi kursis ganusazR­
vreloba saprocento ganak­
veTebzec gavrcelda, ris 
Sedegad aRniSnuli pro­
duqti safinanso bazrebze 
mniSvnelovnad ganviTarda. 
Sedegad warmoiSva, meore 
aranakleb mniSvnelovani 
finansuri instrumenti - sa­
vaW­ro-gac­v­li­Ti of­ci­o­ne­bi 
(Exchange-Traded options – Chi
cago Mercantile Exchange). orive 
instrumentma ganviTareba 
drois erTsa da imave peri­
odSi daiwyo. 

kom­pi­u­te­ru­li da sa­in
for­ma­cio teq­no­lo­gi­e­bis 
gan­vi­Ta­re­ba;

informaciuli revolu­
cia, gansakuTrebiT ki kom­
piuterebis ganviTareba, fi­
nansuri novaciebis didi ra­
odenobis erT-erTi mTavari 
faqtoria. 1970-iani wlebis 
Semdeg kompiuteruli siste­
mebi mniSvnelovnad ganviTar­
da da kacobriobis arsebobis 
umniSvnelovanesi komponenti 
gaxda. dRes yvela mniSvne­
lovani finansuri da savaW­
ro operaciebi kompiuteruli 
teqnikisa da teqnologiebis 
gamoyenebiT xorcieldeba. 

msof­lio eko­no­mi­ku­ri 
zrda;

erT-erTi mniSvnelovani 
mizezi novaciebis simravlisa 
1970-iani wlebis Semdeg finan­
suri zrdis fazis grZelva­
diani periodia. sapirispiro 
mdgomareoba iyo xangrZliv­
vadiani ekonomikuri stagna­
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ciis dros, romelic daiwyo 
1930-ian wlebSi da msoflios 
umravles qveynebSi 1950-iani 
wlebamde gagrZelda. xangr­
Zlivvadiani depresiis dros 
ar arsebobda moTxovna axa­
li finansuri instrumentebis 
da bazrebis ganviTarebaze 
da amave dros saxelmwifos 
mxridan gazrdilma regula­
ciebma finansuri instrumen­
tebis miwodebis motivaciac 
Seasustes. 

glo­ba­li­za­ci­is pro­ce­si;
bolo ramdenime aTwleu­

lis ganmavlobaSi naciona­
luri da msoflio finansu­
ri bazrebis funqcionireba 
radikalurad Seicvala, ga­
moikveTa ZiriTadi tendenci­
ebi: na­ci­o­na­lu­ri fi­nan­su­ri 
baz­re­bis in­teg­ra­cia er­Ti­
an glo­ba­lur baz­rad, rac 
iw­vevs ro­gorc ope­ra­ci­e­bis 
ra­o­de­no­bis, ise, baz­re­bis 
zrdas; ka­pi­ta­li ope­ra­ti­u­
lad, ba­ri­e­re­bis ga­re­Se ga­
da­dis er­Ti baz­ri­dan me­o­re­
ze, ris Se­de­gad ki­dev uf­ro 
iz­r­de­ba baz­re­bis ur­Ti­er­T­
da­mo­ki­de­bu­le­ba; mim­di­na­re­
obs msxvil fi­nan­sur in­s­ti­
tu­teb­Si ka­pi­ta­lis kon­cen­
t­ra­ci­is pro­ce­si da Se­sa­ba­
mi­sad baz­re­bi uf­ro me­tad 
da­mo­ki­de­bu­li xde­ba cal­ke­
u­li mo­na­wi­lis qce­va­ze.

re­gu­li­re­ba da de­re­gu
li­re­ba;

,,di­di dep­re­si­is~ Sem­
deg finansuri regulirebis 
zrda uaryofiTad aisaxa 
finansuri bazrebis ganviTa­
rebaze. Tumca, meore mxriv, 
dRes farTod gamoiyeneba 
finansuri instrumentebi, 
romelTa warmoSobas regu­
lirebam misca stimuli. ese­
nia svo­pe­bi, ev­ro­do­la­re­bi, 
ev­ro­bon­de­bi da sxva. 

obligaciebs, romelTa 
ganTavseba xorcieldeba 
ucxouri emitentis mier mo­
cemuli qveynis safinanso ba­

zarze da gamoxatulia amave 
qveynis erovnul valutaSi, 
ucxo­ur ob­li­ga­ci­as uwode­
ben. xolo, iseT saerTaSo­
riso obligaciebs, romle­
bic gamoxatulia erT valu­
taSi, magram erTdroulad 
iyideba ramdenime qveyanaSi, 
ev­ro­ob­li­ga­ci­ad moixsenie­
ba. amitom saerTaSoriso ob­
ligaciebis bazari SeiZle­
ba warmovidginoT, rogorc 
ucxouri da evroobligaci­
ebis bazrebis erToblioba.

risk-me­nej­men­tis pro­duq
te­bis evo­lu­cia;

dRes, safaso risks Se­
uZlia aramarto zegavlena 
iqonios firmis kvartalur, 
an wliur mogebaze, aramed, 
gansazRvros misi arseboba. 
gacvliTi kursis, saprocen­
to ganakveTebis, saqonlis 
fasebis araprognozirebadi 
cvlilebebi – iseTi riske­
bia, romelTa ignorireba ar 
SeiZleba. 

axali finansuri instru­
mentebisa da risk-menejmen­
tis produqtebis warmoSoba 
Semdegma garemoebebma gana­
piroba: ucxouri gacvliTi 
kursebi, saprocento ganak­
veTebi da saqonlisa da ned­
leulis fasebi ufro saris­
ko gaxda.

finansuri garemos cvli­
lebebma 1970-iani wlebis 
Semdeg axal finansur ins­
trumentebze moTxovna gana­
pirobes. 

rodesac finansur gare­
moSi didia ganusazRvrelo­
ba, Cndeba risk-me­nej­men­tis 
axali produqtebi da hib­
riduli fasiani qaRaldebi 
(hibriduls uwodeben fasian 
qaRaldebs, romlebsac aqvs 
sxvadasxva finansuri ins­
trumentis maxasiaTebeli, 
magaliTad, xmis uflebis 
mqone obligaciebi da sxva). 
finansuri novaciebis Sede­
gad, finansur institutebs 

SeuZliaT ufro zustad Se­
afason da marTon TavianTi 
sainvesticio portfeli, Se­
amciron riski da zogierT 
SemTxvevaSi gamoiyenon igi 
maTsave sasargeblod. vina­
idan, SeuZlebelia safaso 
ganusazRvrelobis elimini­
reba, investorebisTvis uf­
ro optimaluri gzaa mar­
Ton riski, vidre, mudmivad 
ecadon safaso cvlilebebis 
prognozirebas. 

rac Seexeba uSualod sa­
me­war­meo risk-me­nej­ments, es 
SedarebiT axali midgomaa 
biznesriskebTan mimarTeba­
Si da dakavSirebulia iseT 
terminebTan, rogoricaa: 
kor­po­ra­ti­u­li risk-me­nej­
men­ti, biz­nes ris­ke­bis me­nej­
men­ti, stra­te­gi­u­li risk-me­
nej­men­ti, in­teg­ri­re­bu­li 
risk- me­nej­men­ti da sxva. 

sa­me­war­meo risk-me­nej­men­
tis uam­ra­vi gan­mar­te­ba Se­iZ­
le­ba mo­viy­va­noT. Tum­ca, maT 
Za­li­an bev­ri sa­er­To aqvT, 
rom­leb­zec day­r­d­no­biT Se­
iZ­le­ba ga­mov­yoT sa­me­war­meo 
risk-me­nej­men­tis Zi­ri­Ta­di 
ma­xa­si­a­Teb­le­bi: (1). sa­me­war­
meo risk-me­nej­men­ti or­ga­ni­
za­ci­is me­nej­men­tis na­wi­lia, 
ro­me­lic mi­mar­Tu­lia ris­
ke­bis Sem­ci­re­ba­ze; (2) sxva­
das­x­va ris­ke­bis mar­T­va da 
mo­ni­to­rin­gi xor­ci­el­de­ba 
ara in­di­vi­du­a­lu­rad, ara­med 
ko­or­di­ni­re­bu­lad da er­Ti­
a­ni stra­te­gi­iT. Se­sa­ba­mi­sad, 
efeq­ti­a­ni sa­me­war­meo risk-
me­nej­men­tis pi­ro­beb­Si kom­pa­
ni­as Se­uZ­lia grZel­va­di­a­ni 
kon­ku­ren­tu­li upi­ra­te­so­
ba mo­i­po­vos. (3). sa­me­war­meo 
risk-me­nej­men­ti zrdis kom­
pa­ni­is Ri­re­bu­le­bas kom­pa­
ni­is mflo­be­le­bi­saT­vis da 
mTli­a­nad sa­zo­ga­do­e­bi­saT­
vis. 

samewarmeo risk-menejmen­
ti, cxadia, tradiciuli ris­
kebis marTvis koncefciebs 



mecnier
eba

53

a
p
r
i
l
i
 
 
_
 
 
2
010

eyrdnoba, Tumca, mTavari gan­
sxvaveba is aris, rom samewar­
meo risk-menejmenti sawarmos 
yvela riskis integrirebuli 
midgomiT marTvis saSualebas 
iZleva. tradiciuli risk-me­
nejmentisgan gansxvavebiT, 
romelic fizikuri da finan­
suri aqtivebis dacvazea fo­
kusirebuli, samewarmeo risk-
menejmenti orientirebulia 
sawarmos aqtivebis mTlian 
portfelze, romelSic Sedis 
fizikuri da finansuri aq­
tivebi, aseve, momxmarebelTa, 
dasaqmebulTa da momwode­
belTa aqtivebi (rogoricaa 
strategiebi, brendi, inovaci­
uri procesebi da sxva). 

bolo aTwleulis ganmav­
lobaSi mniSvnelovnad gai­
zarda interesi samewarmeo 
risk-menejmentisadmi. 2008 
wels konsaltingurma kom­
paniam Deloitte Caatara kvleva, 
romlis mizani iyo samewar­
meo risk-menejmentis gan­
xorcielebis mdgomareobis 
gamovlena sxvadasxva bizne­
sebSi. kvlevaSi monawileo­
ba miiRo 151 sxvadasxva seq­
toris kompaniam (ZiriTadad 
msxvili kompaniebi, wliuri 
SemosavliT 1-20 miliar­
di aSS dolari) CrdiloeT 
amerikidan, samxreT afriki­
dan da evropis qveynebidan. 

kvle­vis Se­de­gad ga­mo­ik­ve­
Ta ram­de­ni­me mniS­v­ne­lo­va­ni 
ten­den­cia: 

• sa­me­war­meo risk-me­nej­
men­ti­sad­mi in­te­re­si iz­r­
de­ba, kom­pa­ni­e­bis 56%-ma sa­
me­war­meo risk-me­nej­men­tis 
prog­ra­me­bi bo­lo 2 wlis 
gan­mav­lo­ba­Si da­ner­ges;

• re­gu­li­re­ba da ma­re­gu­
li­re­be­li nor­me­bi mniS­v­ne­
lo­van rols as­ru­lebs sa­
me­war­meo risk-me­nej­men­tis 
gan­vi­Ta­re­ba­Si;

• sa­me­war­meo risk-me­nej­
men­tis mniS­v­ne­lo­bas yve­la 
kom­pa­nia gan­s­x­va­ve­bu­lad 
xsnis da sa­me­war­meo risk-me­
nej­men­tis be­ne­fi­te­bis aras­
ru­lad cod­na mis efeq­ti­an 
da­ner­g­vas afer­xebs;

• sa­me­war­meo risk-me­nej­
men­tis prog­ra­me­bi ori­en­
ti­re­bu­lia pro­ce­seb­sa da 
struq­tu­reb­ze da isi­ni ar 
aris sru­lad in­teg­ri­re­bu­
li biz­nes ga­dawy­ve­ti­le­
be­bis mi­Re­bis pro­ces­Tan 
(stra­te­gi­u­li da­geg­m­va; ka­
pi­ta­lis alo­ka­cia da sxva); 
amas­Tan, es prog­ra­me­bi fo­ku­
si­re­bu­lia ar­se­bu­li aq­ti­ve­
bis ris­keb­ze da ara mo­ma­va­
li zrdis Se­saZ­leb­lo­beb­ze; 

• kom­pa­ni­e­bis um­rav­le­
so­bas ara aqvs kri­ti­ku­li 
ris­ke­bis mar­T­vis Se­sa­ba­mi­si 

cod­na da ga­moc­di­le­ba. 
samewarmeo risk-menejmen­

ti msoflio ekonomikuri 
mecnierebisa da praqtikis 
SedarebiT axali mimarTu­
lebaa. unda aRiniSnos, rom 
saqarTveloSi risk-menej­
mentis ganviTarebas ZiriTa­
dad safinanso organizaci­
ebi cdiloben. Tumca, bevri 
biznesmeni da mewarme, gansa­
kuTrebiT mcire da saSualo 
biznesis warmomadgenlebi, 
naklebad icnobs am sferos 
da riskebis Semcirebis mar­
tiv meqanizmebsac ar iyenebs, 
rac maTi ganviTarebis Se­
saZleblobas zRudavs. 

samewarmeo saqmianobis 
riskebis kvleva aqtualu­
ri sakiTxia, romlis mniSv­
neloba kidev ufro gaizr­
deba. es im SemTxvevaSi, Tu 
kvlevis mTavari mizani iqne­
ba ara mxolod samewarmeo 
saqmianobis riskebis Sefase­
bisa da marTvisadmi mecnie­
ruli midgomis da sazRvar­
gareT aprobirebuli mode­
lebis kvleva, aramed, risk-
menejmentis iseTi sistemis 
gansazRvra, romelic qar­
Tul realobas Seesabameba.

marina avaliSvili
saqarTvelos universitetis 

doqtoranti

Enterprise Risk Management is a relatively new term 
that is quickly becoming viewed as the ultimate approach 
to risk management. A number of factors have contribu
ted to the development of enterprise risk management 
such as globalisation process, development of financial 
instrument, recent advances in computing power, etc. 

There has been a significant increase in interest in 
Enterprise Risk Management (ERM). It is clear that 
development of the enterprise risk management is im
portant for all developing countries including Georgia 

to improve business performance and increase com
panies’ value for shareholders and society. Speci
al survey should be conducted to determine risks in 
different business sectors and risk management ins
truments should be developed. Studding of enterpri
se risk management is vital for science and education 
system in Georgia and research will be much more 
valuable if we concentrate on defining the risk mana
gement system that would be easy to introduce and 
use in Georgian businesses.
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