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Abstract
 In the condi  ons of globaliza  on, modern market rela  ons off er new challenges to companies, 

which are not so easy to adapt to. New rela  ons established innova  ve rules, new opportuni  es 
for eff ec  ve func  oning; Dealing with them, obviously, requires more and more  me, energy, 
opportuni  es, theore  cal and prac  cal skills and other addi  onal resources from the leaders/
managers.

 The presented ar  cle is based on theore  cal and empirical research. Methods of analysis, 
synthesis, generaliza  on and abstrac  on, induc  on, deduc  on, etc. are used. The theore  cal basis 
of the research is the works of researchers of the relevant problems of na  onal and foreign science, 
ar  cles, as well as the works of various scien  fi c and research ins  tutes on risk management, 
relevant materials published by annual special magazines and print media, publica  ons, Internet 
resources, where an analysis of the prac  cal experience of developed countries is presented and 
rate.

 An aim of the paper is to analyze an innova  ve competencies the author has studied.
 An ar  cle discusses an eff ec  veness of the process of making modern and informed decisions 

related to risk management. The methodological basis of the research is: systema  c approach 
to risk management, decision-making theories for fi nancial managers; principles of innova  ve 
management responsibility and liability management; Theory of risk fundamentals and evalua  on 
strategy selec  on; fi nancial risk management criteria; Methodology for calcula  ng the risk value 
margin.

 Modern Western programs of business administra  on provide for an use of quan  ta  ve 
methods in making decisions, which are illustrated by the following methods: infl uence diagrams, 
decision op  ons, sta  s  cal data and probabilis  c calcula  ons, discoun  ng (Gabidzashvili, 2010: 
182-183). All of this needs to be given an utmost a  en  on in the decision-making analysis process.
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 Risk management and decision-making analysis are the most important issues in modern business 
rela  onships. In any process and organiza  onal structure, risk should be considered as an event and 
appropriate measures should be taken to prevent it. At the same  me, we must recognize that risk is a 
complex structural phenomenon and is based on many factors. Understanding the need for risk management 
is an important factor in implemen  ng any process. Under the condi  ons of its good implementa  on and 
therefore consistent management, a valid risk management policy will reveal not only undesirable events, 
but at the same  me it may reveal profi table and successful development prospects.

 In any type of market, there are many factors that are unknown in advance, which lead to the non-
fulfi llment of the economic results set by businessmen. Therefore, it is in the market that the eff ec  veness 
of the tac  cal-strategic decisions made by the businessman, uncertainty and risks in these decisions 
appear. An entrepreneur should try to understand the economic situa  on in the market and build his 
tac  cs or strategy in such a way that allows him to face fewer dangers (bankruptcy, expulsion from the 
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market, non-recogni  on of new goods by consumers, loss of credit, infl a  onary processes caused by price 
increases, etc.) to have a case (Gabidzashvili, 2010: 132-133).

 All projects contain risks such as: cost overruns, deadlines, low produc  vity, customer disappointment, 
business disrup  on, etc. Therefore, risk iden  fi ca  on and management are very important issues. Risk 
management is focused on iden  fying as many possible nega  ve events as possible, minimizing their 
impact, it is necessary to prevent events, but if they do occur, it is necessary to ensure the needs to cover 
unforeseen costs.

 Taking into account the principles of risk management and implementa  on methods, it is necessary 
to pay a  en  on to each stage. The next stage of determining the content is the iden  fi ca  on and 
determina  on of poten  al risks. All events that cause problems immediately a  er their occurrence can be 
considered a risk-bearing process. Thus, the iden  fi ca  on of risks should start from its original source, or 
the problem itself.

 Managers need to pay close a  en  on to source analysis. The source of risk may be outside or inside 
the system to be analyzed in terms of risks. Project partners, users, staff , natural events, etc. can be the 
source of risk.

 The detec  on and analysis of possible risks related to the project is formally related to the detec  on, 
analysis and evalua  on of problem areas before star  ng work on the project, which is a proac  ve process 
rather than a reac  ve one. In other words, it is a preven  ve process that aims to reduce any surprises and 
minimize unwanted consequences. This is to some extent the project manager’s prepara  on for a risky 
event. Successful management of project-related risk allows the project manager to be  er control the 
future and increase the possibility of achieving the project’s objec  ves within the approved budget, in 
accordance with the technical requirements.

 In the process of analyzing the problem, it is possible to consider risks related to specifi c dangers (risks 
of loss of money, viola  on of privacy of personal data, accidents or incidents, etc.). The threat can come 
from diff erent sides, mostly from depositors, customers and legislators, as well as from offi  cial structures.

 The selected method of iden  fying risks depends on tradi  ons, the fi eld of ac  vity and their 
combina  on. Iden  fi ca  on methods are established through a general format or defi ni  on of the source, 
problem, and event.

 Establishing and developing a risk management structure in Georgia is a par  cularly diffi  cult task. 
Risks iden  fi ed in the project management process and relevant ques  ons should be answered on the 
spot, followed by a preven  ve response, or be  er, the risk should be predicted in advance based on the 
analysis of exis  ng trends and possible sources.

 Project managers face a number of tasks, the most important of which are: to determine the need 
for risk management and analysis; risk management methods and sources are selected; forma  on 
of the organiza  onal structure of risk management and analysis; iden  fi ca  on of risks, selec  on and 
implementa  on of the best direc  ons for its management and possible reduc  on; determina  on and 
control of risk values, limits; Analysis, monitoring and evalua  on of project management eff ec  veness.

 In modern condi  ons, the issue of project risk management is a diverse and complex structure, which 
in a rapidly developing environment changes with  me and situa  ons, that is why it is diffi  cult to develop 
a single standard. Accordingly, a number of problems are debatable and require further processing.

 We consider it valid the research eff orts of Georgian scien  sts in this fi eld, which are directed to study 
and consider risk and related processes as an event and the fi rst and most important object of research in 
the economic and other fi elds of today’s world, to develop a system of risk search, defi ni  on, analysis and 
management; Also, develop tools and mechanisms that will reduce risks and evaluate the eff ec  veness of 
the project’s risk management system and the probability of possible loss or damage.

 In today’s vola  le environment, risk management is relevant to the extent that it is an important tool 
in the arsenal of the global world. In the process of implemen  ng each project, it is necessary to determine 
what internal and external threats exist in various ins  tu  ons and also focus on the methods that will 
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help innova  ve managers to reduce and avoid these threats. The purpose of risk management research 
is to determine: fi nancial, market, business, liquidity, exchange rate vola  lity and infl a  on, opera  onal 
and systemic, human resources, legal, environmental and poli  cal risks. The study also needs to include 
risk measurement, valua  on methodology and value-at-risk (VAR) es  ma  on. Prac  cal examples, in the 
context of various ins  tu  ons, present important issues and provide us with successful tools and methods 
used in risk management.

 Very o  en, innova  ve managers mainly focus on the concept of management risk, management 
risk strategy and fi nancial risk analysis, while in the process of project implementa  on it is also extremely 
important to use forecas  ng methods, predict “naturally - undefi ned” risky situa  ons and behavioral risks.

 It is the form of hidden chronology that allows this kind of research to collect unmistakable 
informa  on, and thus it diff ers from the documentary method of observa  on, according to which the 
documents prepared by the respondents are distorted for various reasons (Narmania, Faresashvili, 2012: 
186-188).

 The examples of Georgia show that even in the process of implemen  ng massive projects, innova  ve 
managers focus on nega  ve events occurring in the project and take measures to prevent them. It would 
be desirable for managers to consider other successful/unsuccessful foreign or local projects in a similar 
fi eld and determine the reasons for the success or failure of similar risk factors; To comprehensively 
develop a system of success/failure measures of risk factors.

 When innova  ve managers talk about digital marke  ng strategies, they need to combine the role of 
content marke  ng research with the process of iden  fying risk factors.

 From the point of view of fi nding ra  onal solu  ons, it is important to use probabilis  c es  mates in 
the project management process, for example, mathema  cal wai  ng, which is obtained based on the sum 
of the products of the corresponding probabili  es of all possible outcomes. All this, obviously, is a very 
complicated process in its essence and, of course, in terms of calcula  ons; It envisages the mathema  za  on 
of a number of processes, but in order to achieve the goal, it is necessary to consider these methods and 
approaches.

 The informa  on risk management policy is directly related to the informa  on management and 
informa  on security policy of the company. The main focus of informa  on risk management should be:

 Determining the scale of project risk management;
 Interrela  onship between informa  on risk management and strategic planning processes of the 

company;
 Objec  ves and basics of informa  on risk management of the project;
 It is necessary to determine what is considered an acceptable risk;
  Informa  on risk management responsibility.
 Once the risk has been iden  fi ed and assessed, a decision must be made about the appropriate 

response. Responses include risk reduc  on or maintenance, diversion, and par  cipa  on.
 If a predictable risk becomes real, then a con  ngency plan is a preven  ve measure to reduce the 

nega  ve impact of the risk. In case of unforeseen circumstances, the plan answers the ques  ons: what, 
where, when and to what degree will it happen? The absence of such a plan leads to serious driving 
errors. Late, i.e. A  er risk, making decisions can turn out to be quite dangerous and expensive. In case 
of unforeseen circumstances, planning alterna  ve measures at the early stage helps to get out of the 
crisis situa  on. This will signifi cantly improve the chances of project success. The plan should include 
cost es  mates and funding sources. All par  cipants need to agree to it, because using such a plan means 
breaking the workfl ow process. Therefore, it is necessary to familiarize the team members with the plan 
in order to minimize their surprises.

 Modern corporate risk management (Enterprise-Wide Risk Management, ERM), or integrated risk 
management, at the level of the en  re organiza  on, and the ERM systems created on their basis are 
required to monitor all types of risks, store this informa  on in a single global data repository, which 
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integrates basic hardware resources and sources Consolidate and organize large volumes of base data, 
regardless of their loca  on. Special a  en  on should be paid to the integra  on of the ERM system and data 
warehouse with the exis  ng front-, middle- and back-offi  ce systems.

 The eff ec  veness of the process of making modern and informed decisions related to risk 
management depends not only on the completeness and quality of data, but also on the ERM-ability to 
create various types of reports and a  achments in order to provide  mely informa  on to the end user in 
the most convenient form. The maximum  meliness of receiving analy  cal informa  on can be achieved 
at the expense of op  miza  on of all processes and reports in the ERM system and at the expense of using 
modern means of providing informa  on. The publica  on of reports and access to data on the results of 
risk analysis both inside and outside the organiza  on is one of the most convenient and eff ec  ve methods 
of presen  ng informa  on.

 Integrated assessment and risk management assume the possibility of cross-classifi ca  on in the 
ERM-system: decomposi  on and aggrega  on of received alterna  ve results according to given analy  cal 
reserves. Such an opportunity gives an indisputable advantage to the risk manager. Cross-classifi ca  on 
allows reports to be generated at any level of aggrega  on: en  re companies, regions, departments, 
instruments, etc. according to. The use of cross-classifi ca  on makes it possible to see the overall picture 
of risk and the posi  ons of the fi nancial ins  tu  on.

 An equally important factor in the eff ec  veness of the risk manager’s ac  vity is to make sure that 
the obtained analy  cal results are as accurate as possible. The accuracy of any risk calcula  on depends 
on the assump  ons and assump  ons made in the model. The ability of the ERM-system to determine 
the behavior of risk factors diff erent from the normal models and bring them into line with the available 
historical data increases the confi dence in the accuracy of the analy  cal results. The best op  on would be 
a system that would select the most appropriate model and op  mize it for a specifi c  me series.

 ERM-systems have become integral components of modern business. They allow the risk management 
sub-department to develop from a simple control of individual posi  ons to a fundamental factor in 
increasing the company’s fi nancial strength.

 Thus, the following conclusions-recommenda  ons can be made:
 Management of economic and investment ac  vi  es under condi  ons of uncertainty - this is the 

process of iden  fying the level of devia  ons in predictable results, making and implemen  ng management 
decisions that allow to avoid or reduce the nega  ve impact of random factors on the recovery process and 
results, while ensuring a high level of income;

 The risk management system of economic and investment ac  vi  es should be built on the basis 
of a recruitment approach, i.e. have the ability to constantly modify using a complex of management 
methods, adequately at all stages of incoming informa  on fl ows;

 Risk management includes: revealing the results of economic en   es’ ac  vi  es in a risky 
situa  on; Building the construc  on framework and systems func  on process with respect to changing 
environmental condi  ons; development and implementa  on of those measures, with the help of which 
the likely nega  ve consequences of entrepreneurial ac  ons can be neutralized or compensated;

 Condi  ons for eff ec  ve management of economic and investment ac  vi  es, taking into account 
the uncertainty factor: op  mal combina  on of centraliza  on and decentraliza  on of investment 
ac  vi  es; The scien  fi city of the process of the organiza  on of analy  cal assurance of the management of 
investment ac  vi  es; Development of new goals and objec  ves for the improvement of the organiza  on 
of the analy  cal provision of the methodical apparatus for the management of investment ac  vi  es.

 Con  nuous improvement of investment ac  vity management; interac  on and reasonable 
regula  on; Con  nuity of analy  cal assurance and informa  on suffi  ciency of investment ac  vity 
management; compliance of the nature of the work with the capabili  es of the performer; Con  nuity of 
raising the qualifi ca  ons of the managers of the management of the company’s ac  vi  es.

 Establishing and developing a risk management strategy allows an innova  ve company to predict 
the occurrence of risks with great accuracy. Despite the need to develop a risk management strategy, it 
is necessary to develop a risk response strategy in a modern company. The assessment of investments in 
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risk management showed that sustainable results and success were achieved only by those innova  ve 
companies that created a modern risk management system [12].
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