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dazRvevaSi terminiT `sadazRvevo riski~ aRiniS­
neba:

• potenciuri sadazRvevo SemTxvevis Sedegad gamow­
veuli zaralis dadgomis albaToba, rogorc sadazRvevo 
tarifis agebis safuZveli;

• konkretuli movlenebi, romelTa SemTxveviTobebis­
Tvis tardeba dazRveva;

• qonebis Rirebulebis nawili, romelic dazRveviT 
araa moculi da datovebulia damzRvevis riskze;

• mzRvevelis konkretuli dazRvevis obieqtebi da 
zaralis dadgomis albaTobis xarisxi.

sadazRvevo portfelis formirebisas termini 

`sadazRvevo riski~ gamoiyeneba misi pirveli mniSvne­

lobiT. sadazRvevo operaciebis finansuri mdgrado­

bis uzrunvelyofisa da dabalansebuli sadazRvevo 

portfelis poziciidan termini `sadazRvevo riski~ 
- ZiriTadad gamoiyeneba mis meoTxe mniSvnelobaSi.

pirTa, an saganTa erTianoba, romelTa Sorisac 

xdeba riskis ganawileba, qmnis sadazRvevo erTob­

liobas. sadazRvevo erTianoba SeiZleba iyos sami 

saxis: daxuruli, Ria da stacionaruli. daxuruli er­
Tobliobis qveS igulisxmeba erTianoba, romelSic 

ar aris mosalodneli damzRvevTa axali nakadis 

Semosvla. Ria erToblioba, daxurulisagan gansxvave­
biT, isea formirebuli, rom mosalodnelia damzR­

vevTa axali nakadis Semosvla, anu ganmasxvavebeli 

Tvisebaa - uwyveti ganaxleba. praqtikaSi SedarebiT 

ufro gavrcelebulia Ria erToblioba. erToblioba 

aris stacionaruli, Tu wonasworoba SenarCunebulia 

SeTanxmebis axal Senakadsa da ganadens Soris. Tu 

wonasworoba darRveulia, erToblioba aris aras
tacionaruli. saqarTvelos sadazRvevo organizaciaTa 
absoluturi umravlesoba muSaobs swored arastaciona

rul erTobliobasTan, ris Sedegadac sadazRvevo gamoT
vlebi (aqtualuri gamoTvlebi) yovelTvis araa saimedo. 
es erT-erTi umniSvnelovanesi mizezia mzRvevelis 

mier sadazRvevo da arasadazRvevo riskis gansazR­

vris dros. 

aRsaniSnavia, rom sadazRvevo organizaciis saq­

mianobis Taviseburebas warmoadgens sadazRvevo ur
TierTobebis albaTuri xasiaTi, dazRvevis obieqtebis 
sadazRvevo riski da sadazRvevo momsaxureba, resur
sebis droebiTi da teritoriaTSorisi gadanawileba, 
mzRvevelsa da damzRvevs Soris urTierTobis Caketili 
xasiaTi (rac niSnavs iuridiulad myari SeTanxmebis 

arsebobas da mxareTa valdebulebebs) moiTxovs sa­

dazRvevo saqmianobis marTvis gansakuTrebul mid­

gomas.

riskis Sefasebisas mizanSewonilia gamoyenebul 

iqnas oTxi sxvadasxva midgoma: sainJinro (eyrdnoba 
avariaTa statistikas), modeluri (mavne faqtorTa 
zemoqmedeba adamiansa da garemomcvel samyaroze), 

eqspertuli da sociologiuri gamokvleva. riskis 

marTvisas iyeneben mravalkriterialur arCevans, 

romlis procedura aRiwereba gadawyvetilebis mi­

Rebis TeoriiT. amasTan, “riskis zoma~ nawevrdeba da 
gamoixateba ierarqiulad raodenobrivi maxasiaTeb­

lebis daxmarebiT.

sadazRvevo saqmeSi riskis zomis gansazRvris 

amosaval wertilad umetesad gamoiyeneba misi dad­

gomis albaTobisa da mosalodneli zaralis sidide­

Ta Sefardeba. aRniSnuli ar ewinaaRmdegeba risk-me­

nejmentSi miRebuli riskis gansazRvras. sadazRvevo 

riskis SedarebiT zusti gansazRvra da Sefaseba 

SesaZlebelia maTematikuri meTodebiT - albaTobis 

Teoriaze, did ricxvTa kanonze, statistikaze da 

sadazRvevo riskis 
klasifikacia da Sefaseba

daviT WiotaSvili,
ekonomikis akademiuri 
doqtori

sadazRvevo organizaciis sadazRvevo por­

tfelis formireba da zaralis gadanawilebis 

problemis gamokvleva upirveles yovlisa, iTva­

liswinebs iseTi mniSvnelovani sadazRvevo saq­

mianobis arsebiTi maxasiaTeblis Seswavlasa da 

gamoyenebas, rogoricaa: `sadazRvevo riski”.
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empiriul prognozebze dayrdnobiT. 

sadazRvevo riskis teqnikuri Sefasebisas SeiZ­

leba wamoiWras garkveuli problemebi, romelic 

ganpirobebulia sxvadasxva faqtorebiT. magaliTad, 

damzRvevis miswrafeba komerciuli saidumloebis dacvi
saken, misi fsiqologiuri ganwyoba damalos informacia 
tarifis Semcirebis mizniT da a.S. amasTan dakavSire­
biT mzRvevelebs unda hyavdeT sakuTari profesio­

nali specialistebi - aqtuarebi, sxvadasxva saxis ris
kebis Sesafaseblad da uSualod sadazRvevo obieqtis 
gamokvlevisas unda Catardes maTi swori Sefaseba.

riskis klasifikaciisas SegviZlia gamovyoT: pi
rovnuli riskebi; qonebrivi riskebi; pasuxismgeblobis 
riskebi da valdebulebaTa Seusruleblobis riskebi.

radgan riskis arseboba sazogadoebisTvis didi 

diskomfortia, igi cdilobs maqsimalurad SeebrZo­

los mas sxvadasxva meTodebiT: riski SeiZleba Ta
vidan aviciloT; riski SeiZleba sxvas gadavceT; riski 
SeiZleba SevamciroT da riski SeiZleba gadavanawiloT 
drosa da sivrceSi.

gamomdinare aqedan, dazRveva SegviZlia ganvixi­

loT, rogorc riskis sxvisTvis gadacemisa da Sem­

dgomSi misi drosa da sivrceSi gadanawilebis prin­

cipiT, riskis Semcirebis meTodi. 

ekonomikur TeoriaSi arsebobs riskis sididis 

klasifikaciis sxvadasxva variantebi. risk-menejmen­

tSi ki riski unda daiyos Semdeg jgufebad: dasaS
vebi, kritikuli da katastrofuli. am klasifikaciis 

dadebiT mxares warmoadgens misi sxvadasxva piro­

bebSi gamoyenebis SesaZlebloba. 

stiqiuri ubedurebisas icvleba, rogorc damzRvevis, 
aseve mzRvevelis finansuri mdgomareoba. mzRvevelis 

finansuri menejmentis poziciidan da damzRvevis 

finansuri mdgomareobidan gamomdinare riskis sami 

done Sesabamisad gansazRvravs riskis Semdeg saxe­

ebs:

• dasaSvebi riski _ samewarmeo saqmianobis Sedegad 
mogebis sruli dakargvis saSiSroeba;

• kritikuli riski _ navaraudevi Semosavlebis 

dakargva;

• katastrofuli riski _ mTeli qonebis dakargva 

da gakotreba.

ramdenadac mzRveveli warmoadgens sameurneo er­

Teuls, es klasifikacia misTvisac misaRebia. ase, 

rom mzRvevelis saqmianobis specifikis gaTvalis­

winebiT, riskis aRniSnuli doneebi xasiaTdeba Sem­

degnairad:

• dasaSvebi riski _ romelic ar aRemateba saerTo 

premiebis zRvars satarifo periodSi;

• kritikuli riski _ sadazRvevo fondis sruli 

gamoyeneba sakuTari kapitalis SenarCunebisaTvis;

• katastrofuli riski _ mTeli qonebis dakargva 

da gakotreba.

sadazRvevo saqmis praqtikaSi satarifo ganakve­

Tis da fasis gamoTvlisas, sakiTxi ZiriTadad exeba 

mzRvevelis risks. misi SefasebisaTvis iyeneben ris­

kis SedarebiT dawvrilebiT klasifikacias: msxvili 
da katastrofuli, didi, saSualo, patara da umniS
vnelo. Cemis azriT, riskis bolo saxe yovelTvis 

arsebobs samewarmeo saqmianobis nebismieri saxeobis 

dros. riskis sakuTar Tavze aRebisas, mzRvevelis 

interesSi ZiriTadad saSualo riskebi eqceva, Tum­

ca, maRali, msxvili da katastrofuli riskebis 

problema ixsneba iseTi sadazRvevo meqanizmebis ga­

moyenebiT, rogorebicaa: TanadazRveva da gadazRveva.
bazarze moqmed yovel sadazRvevo organizacias 

aqvs rogorc gare valdebulebani (partniorebis, bi­

ujetis, klientebis da sxv. winaSe), aseve Sina val­

debulebani (damfuZneblebis, filialebis, sakuTari 

TanamSromlebis da a.S.). am poziciebidan sadazRvevo 

organizaciaTa gare valdebulebani moicaven sadazR­

vevos da arasadazRvevos, romelTa Soris ZiriTadi 

roli miekuTvneba sadazRvevo valdebulebebs, rad­

ganac:

•	 maTi Sesrulebisas adgili aqvs sadazRvevo saqmi
anobis sazogadoebrivi daniSnulebis sadazRvevo dacvis 
realizacias;

•	 sadazRvevo valdebulebaTa sidideze gavlenas ax
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dens riskis kategoria, ris gamoc isini iTxoven gansa
kuTrebul yuradRebas.

sadazRvevo saqmianobis arsebiTi maxasiaTeble­

bis zemoqmedeba mzRvevelis mier damzRvevis winaSe 

aRebul risk-valdebulebaTa formirebaze SegviZlia 

ganvixiloT rogorc: 

1. sadazRvevo riskis arseboba gulisxmobs mzRveve
lis valdebulebaTa moculobis cvlilebebis SesaZleb
lobas, romelsac safuZvlad udevs obieqturi mizezebis 
gavlena.

2. sadazRvevo urTierTobis Caketili xasiaTi war
moadgens Teoriul postulats, romelic safuZvlad 
udevs satarifo ganakveTis gamoTvlas. Tanamedrove pi
robebSi TiTqmis araa sadazRvevo kompania, romelic 
muSaobs damzRvevTa Caketil SemadgenlobebTan. amasTan 
dakavSirebiT, erTi sadazRvevo gaerTianebisTvis gamoT
vlili tarifi moqmedebs meore, realurad arsebuli 
sadazRvevo portfelis pirobebSi. es garemoeba warmo
adgens erT-erT ZiriTad mizezs, romelic xels uwyobs 
e.w. “mzRvevelis Secdomas~ riskis gansazRvris dros, 
rac ganapirobebs, damzRvevis winaSe araadekvatur gare
moebebs resursebis formirebisas. amasTanave igi warmo
adgens erT-erTs im faqtorebidan, romlebic warmoqmnian 
specifikur “sadazRvevo risks~. 

3. dazRvevis mesame arsebiTi pirobaa zaralis ganS
ladoba drosa da sivrceSi. swored es movlena aZlevs 
saSualebas mzRvevels sakuTar Tavze aiRos valdebule
bani damzRvevTa winaSe, romelic bevrad aWarbebs misi sa
kuTari saxsrebis moculobas. TviT zaralis ganSladobis 

arsebobis obieqturi faqti mzRvevels ar uxsnis pasu
xismgeblobas valdebulebaTa gadafarvaze, Tu sadazRvevo 
SemTxvevebi erTdroulad moxda mTel sadazRvevo por
tfelze.

sadazRvevo organizaciebisTvis specifikur Ta­

viseburebas warmoadgens Tavad sadazRvevo urTier­

TobaTa sarisko xasiaTi. riski damaxasiaTebelia ara 

marto kompaniis SigniT, aramed garemo samyarosaT­

vis da Sesabamisad mzRvevelebs SeiZleba daemuqros 

ara marto sadazRvevo riski, aramed is riskebic, 

romlebic gamowveulia maTze damoukidebeli mize­

zebiT: politikuri, socialuri, ekonomikuri. Soreul 

perspeqtivaSi sakuTari saqmianobis warmarTvisas, 

unda iqnes prognozirebuli ama Tu im movlenis 

albaToba (sadazRvevo da arasadazRvevo), statis­

tikur, finansur da sxva angariSebze dayrdnobiT, 

aseve informaciebze gare samyaros mdgomareobis Se­

saxeb (politikuri kataklizmebis sixSire sazoga­

doebaSi, socialuri daZabuloba, inflacia da a.S.). 

Sina da gare risk-faqtorebis zemoqmedebis Seswav­

las aqvs gansakuTrebuli mniSvneloba sadazRvevo 

kompaniis marTvis saqmeSi.

sadazRvevo organizaciebis marTvisa da finansu­

ri mdgradobis specifika gamoixateba swored risk-

valdebulebaTa formirebis Taviseburebebsa da ma­

Ti SesrulebisaTvis saWiro resursebis formirebis 

TaviseburebebSi, aseve valdebulebaTa Sesrulebis 

damatebiTi finansuri garantiebis arsebobis auci­

leblobaSic.
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