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Tavi 1 

sainvesticio portfelis arCevis problema 

ekonomika viTardeba socialur fenomenTa modelebis 

Camoyalibebis meSveobiT. sityva `modelSi~ vgulisxmobT realobis 

gamartivebul asaxvas. aq gansakuTrebiT gvinda xazi gavusvaT sityva 

`gamartivebuls~. warmovidginoT ra gamousadegari iqneboda ruqa, 

romlis masStabia 1:1. igive SeiZleba iTqvas ekonomikur modelze, 

romelic realobis yvela aspeqtis aRweras Seecdeboda. modelis 

siZliere swored umniSvnelo detalebis ugulvelyofaSia, rac 

ekonomists saSualebas aZlevs mTeli yuradReba misTvis saintereso 

ekonomikuri realobis ZiriTad maxasiaTeblebze gadaitanos.   

1952 wels gari markovicma gamoaqveyna fundamenturi naSromi, 

romelic warmoadgens investiciebisadmi ZiriTad midgomas 

portfelis formirebis Teoriis kuTxiT. markovicis midgoma iwyeba 

varaudiT, rom investors drois mocemul momentSi 

investirebisaTvis gaaCnia fulis konkretuli raodenoba. es fuli 

investirdeba drois gansazRvrul monakveTSi, romelsac flobis 

periodi ewodeba (holding period). flobis periodis bolos investori 

hyidis periodis dasawyisSi nayid fasian qaRaldebs ris Semdegac 

mas SeuZlia miRebuli Semosavali daxarjos pirad moxmarebaze, an 

moaxdinos misi reinvestireba sxvadasxva fasian qaRaldebSi (an 

gaakeTos orive erTdroulad). amgvarad, markovicis midgoma 

SeiZleba ganxilul iqnas rogorc diskretuli midgoma, rodesac 

periodis dasawyisi aRiniSneba t=0, xolo periodis dasasruli t=1.  

t=0 momentSi investorma unda miiRos gadawyvetileba konkretuli 

fasiani qaRaldebis yidvis Sesaxeb, romlebic iqneba mis portfelSi 

t=1 momentamde. ramdenadac portfeli warmoadgens sxvadasxva saxis 

fasiani qaRaldebis nakrebs, es gadawyvetileba SesaZlo 

portfelebis nakrebidan optimaluri portfelis arCevis 

eqvivalenturia. amitom, msgavs problemas xSirad uwodeben 

sainvesticio portfelis arCevis problemas. 

t=0 momentSi gadawyvetilebis miRebisas investorma 

mxedvelobaSi unda miiRos, rom fasiani qaRaldebis Semosavlianoba 

(da amgvarad portfelis Semosavlianobac) flobis mosalodnel 

periodSi ucnobia. Tumca investors SeuZlia zogierT varaudze 

dayrdnobiT Seafasos sxvadasxva fasiani qaRaldis mosalodneli 
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(anu saSualo) Semosavlianoba da Semdeg daabandos fuli maRali 

mosalodneli Semosavlianobis mqone fasian qaRaldSi. markovici 

aRniSnavs, rom es iqneba araswori arCevani, radgan tipiur 

investors ki surs,  rom `Semosavlianoba iyos maRali~, magram 

amavdroulad surs, rom `Semosavlinoba iyos imdenad 

gansazRvruli, ramdenadac es SesaZlebelia~. es niSnavs, rom 

investori, miiswrafis ra erTdroulad maqsimaluri gaxados 

mosalodneli Semosavlianoba da minimumamde daiyvanos 

ganusazRvreloba (e.i. riski), aqvs ori erTmaneTis gamomricxavi 

mizani, romlebic unda dabalansirdnen t=0 momentSi yidvaze 

gadawyvetilebis miRebisas. gadawyetilebis miRebisadmi markovicis 

midgoma saSualebas iZleva adekvaturad gaviTvaliswinoT orive es 

mizani. 

Sesabamisad ori urTierTsawinaaRmdego miznis arsebobisas  

aucileblebelia diversifikaciis Catarebis ara erTi aramed 

ramdenime fasiani qaRaldis SeZeniT. markovicis investiciebisadmi 

midgomis ganxilva iwyeba sawyisi da saboloo keTildReobis 

cnebebis ufro konkretuli ganmartebebiT. 

 

1.1 sawyisi da saboloo keTildReobebi 

erTi periodis ganmavlobaSi fasiani qaRaldis Semosavlianoba 

SeiZleba gamoiTvalos formuliT: 

Semosavlianoba = (keTildReoba periodis bolos _ 

keTildReoba periodis dasawyisSi) / (keTildReoba periodis 

dasawyisSi )                   

sadac `keTildReoba periodis dasawyisSi~ ewodeba t=0 momentSi 
mocemuli saxis erTi fasiani qaRaldis Sesyidvis fass (magaliTad, 

firmis erTi Cveulebrivi aqcia), xolo `keTildReoba periodis 

bolos~ ewodeba mocemuli fasiani qaRaldis sabazro Rirebulebas 

t=1 momentSi plus mflobelisaTvis t=0-dan t=1-mde periodSi 

miRebuli naRdi fuladi (an fulad eqvivalentSi) gadaxdebi. 

 

1.1.1 portfelis Semosavlianobis donis gansazRvra 

ramdenadac portfeli fasiani qaRaldebis erTobliobaa misi 

Semosavlianoba analogiurad gamoiTvleba: 
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0
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W

WW
rp


                      (1.1) 

sadac, W0 aRniSnavs portfelSi Semavali yvela fasiani 

qaRaldis erTobliv fass t=0 momentSi; W1 _ t =1 momentSi am 

qaRaldebis erTobliv sabazro Rirebulebas, da garda amisa, 

erTobliv fulad Semosavals am fasiani qaRaldebis flobiT  t=0 

momentidan t=1 momentamde. (1.1) gantoleba algebruli gardaqmnebiT  

SeiZleba daviyvanoT aseT saxeze: 

 10 )1( WrW p                     (1.2) 

(1.2) gantolebidan SeiZleba SevniSnoT, rom sawyisi 

keTildReoba (initial wealth), anu  keTildReoba (W0) periodis 

dasawyisSi, gamravlebuli erTisa da portfelis Semosavlianobis 

donis jamze, tolia keTildReobisa (W1) periodis bolos, anu 

saboloo keTildReobis (terminal wealth). 
adre avRniSneT, rom investorma gadawyvetileba unda miiRos 

imis mixedviT, Tu t=0 momentSi rogori portfelis SeZena surs. 

amis gakeTebis dros investorma ar icis rogori iqneba savaraudo 

sxvadasxva alternatiuli portfelebis sidide, ramdenadac man ar 

icis am portfelebidan umetesobas Semosavlianobis rogori done 

eqnebaT. amgvarad, markovicis Tanaxmad, investorma am 

portfelebidan nebismieris Semosavlianobis done unda CaTvalos 

SemTxveviT cvladad (random variable). aseT cvladebs aqvT TavianTi 

maxasiaTeblebi, EerTi maTgania – mosalodneli (anu saSualo) 

mniSvneloba (expected value), xolo meore – standartuli gadaxra 

(standard deviation). 
markovici amtkicebs, rom investorma portfelis arCevisas 

yvela gadawyvetileba unda daafuZnos mxolod mosalodnel 

Semosavlianobasa da standartul gadaxraze. es niSnavs, rom 

investorma unda Seafasos TiToeuli portfelis mosalodneli 

Semosavlianoba da standartuli gadaxra, da Semdeg aarCios maT 

Soris `saukeTeso~, daeyrdnoba ra am ori parametris 

urTierTdamokidebulebas. intuicia am SemTxvevaSi TamaSobs 

ganmsazRvrel  rols. mosalodneli Semosavlianoba SeiZleba 

warmodgenil iqnes konkretul portfelTan dakavSirebul 

potenciur anazRaurebis sazomad. xolo standatuli gadaxra _ 

portfelTan dakavSirebuli riskis sazomad. amgvarad, mas Semdeg 
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rac Seswavlil iqna portfeli potenciuri anazRaurebisa da 

riskis kuTxiT, investorma unda aarCios misTvis misaRebi 

portfeli. 

 

1.1.2 magaliTi 

davuSvaT, rom ori alternatiuli portfeli aRniSnulia A da 

B–Ti. es portfelebi warmodgenilia cxr. 1.1-Si. A portfelis 

wliuri mosalodneli Semosavlianobaa 8%, xolo B portfelis _ 

12%. vivaraudoT, rom investoris sawyisi keTildReoba  Seadgens 

100 000$-s, xolo flobis periodi erTi wlis tolia; es niSnavs 

rom, A da B portfelTan dakavSirebuli saboloo keTildReobis 

done Sesabamisad Seadgens 108 000$ da 112 000$-s. aqedan gamomdinare 

SeiZleba gakeTdes daskvna, rom  B portfeli ufro misaRebia. 

amasTan A da B portfelebs Sesabamisad gaaCniaT wliuri gadaxra 10 

da 20%. rogorc cxrili 1.1 gviCvenebs imis albaToba, rom 

investoris saboloo keTildReoba iqneba 70 000$ an naklebi tolia 

2%-is. im pirobiT Tu, SeZenilia B portfeli. amave dros imis 

faqtobrivi albaToba rom investors eqneba saboloo 70 000$ an 

naklebi keTildReoba, A portfelis SeZenis SemTxvevaSi,  tolia 

nulis. analogiurad, saboloo keTildReoba  B portfelisTvis 5%-

iani albaTobiT SeiZleba aRmoCndes 80 000$-ze naklebi. im 

SemTxvevaSi roca A portfelisTvis es albaToba isev nulia. Tu 

gavagZelebT msjelobas, aRmovaCenT rom B portfelisTvis 90 000$-

ze naklebis miRebis albaToba tolia 14%-is, xolo A 
portfelisaTvis _ 4%-is. Semdeg, 27%-iani albaTobiT saboloo 

keTildReoba B portfelisTvis 100 000$-ze naklebi aRmoCndeba, maSin 

roca A portfelisaTvis aseTi albaToba Seadgens mxolod 21%-s. 

ramdenadac investors gaaCnia 100 000$-is sawyisi keTildReoba, es 

niSnavs, arsebobs uaryofiTi Semosavlianobis (27%) miRebis didi 

albaToba B portfelis SeZenisas vidre  A portfelis SeZenis 

SemTxvevaSi (21%). saboloo jamSi cxr. 1.1-ze SeiZleba davinaxoT, 

rom A portfeli nakleb riskiania, vidre B, es niSnavs, rom am 

gagebiT is ufro misaRebia. A da B portfelebis SeZenis saboloo 

gadawyvetileba damokidebulia konkretuli investoris riskTan da 

Semosavlianobaze damokidebulebze, rac SemdgomSi iqneba naCvenebi. 
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cxrili 1.1   

ori hipoteturi portfelis saboloo keTildReobis doneebis Sedareba 

 saboloo 

keTildReobis done 

saboloo keTildReobis doneze dabla 

moxvedris albaToba (%-Si) 

portfeli Aa Pportfeli Bb 

 70 000 

 80 000 

 90 000 

100 000 

110 000 

120 000 

130 000 

0 

0 

4 

21 

57 

88 

99 

 2 

 5 

14 

27 

46 

66 

82 
a A portfelis  mosalodneli Semosavlianoba da standartuli gadaxra – 

8 da 10% Sesabamisad. 
b B portfelis mosalodneli Semosavlianoba da standartuli gadaxra –

12 da 20% Sesabamisad. sawyisi keTildReoba ivaraudeba 1000 000 $-is toli, 

garda amisa ivaraudeba, rom orive portfels aqvs normalurad ganawilebuli 

Semosavlianobebi.DEBA  

 

 

1.2 gulgrilobebis mrudebi 

meTodi, romelic gamoyenebuli iqneba ufro sasurveli 

portfelis arCevisaTvis, iyenebs e.w. gulgrilobebis mrudebs 

(indiference curves). es mrudebi asaxavs investoris damokidebulebas 

risksa da Semosavlianobaze, da amgvarad, SeiZleba warmodgenil 

iqnes organzomilebiani grafikis saxiT. sadac, horizontalur 

RerZze gadaizomeba riski, romlis sazoms standartuli gadaxra 

(aRniSnuli p ) warmoadgens, xolo vertikalur RerZze _ 

anazRaureba, romlis sazomad aRebulia mosalodneli 

Semosavlianoba (aRniSnuli pr ). 

nax. 1.1 warmoadgens hipoteturi investoris gulgrilobebis 

mrudebis grafiks. TiToeuli mrudi xazi asaxavs investoris 

gulgrilobebis erT mruds da warmoadgens portfelebis yvela 

kombinacias, romlebic uzrunvelyofen investoris survilebis 

mocemul dones. magaliTad, investori nax.7.1-ze gamosaxuli 

gulgirlobis mrudiT,  A da B portfels (igive portfelebi, 

romelic mocemulia cxr. 1.1-Si) CaTvlis tolfasad, miuxedavad 
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imisa, rom maT gaaCniaT gansxvavebuli mosalodneli Semosavlianoba 

da standartuli gadaxra, vinaidan orive portfeli Zevs 

gulgrilobis erT mrudze I2. B portfels gaaCnia ufro maRali 

standartuli gadaxra (20%), vidre A portfels (10%) da amitom igi 

uaresia am parametris TvalsazrisiT. Tumca am danakargis sruli 

anazRaurebis saSualebas iZleva  B portfelis ufro maRali 

mosalodneli Semosavlianoba (12%) A portfelTan SedarebiT (8%). 

es magaliTi gulgrilobis mrudis mTavari Tvisebis gagebis 

saSualebas iZleva: yvela portfeli, romelic gulgrilobis erT 
mrudze Zevs, investorisaTvis tolfasia. 

 
nax. 1.1.riskis Tavis amridebeli investoris gulgrilobis mrudebi. 

 

am Tvisebis Sedegia is faqti, rom gulgrilobis mrudebi ver 
gadaikveTeba. amis dasanaxad CavTvaloT, rom ori mrudi ikveTeba 

ise rogorc naCvenebia nax. 1.2. gadakveTis wertili aRniSnulia X-iT. 

amasTan unda gaviTvaliswinoT, rom I1 mrudze mdebare portfelebi 

tolfasia. es niSnavs, rom maT igive fasia aqvT rogorc X-s, 
radganac X mdebareobs I1-ze. analogiurad I2-ze yvela portfeli 

tolfasia da amavdroulad iseTive fasi aqvs rogorc X-s, vinaidan 
X aseve ekuTvnis I2-sac. iqidan gamomdinare, rom X ekuTvnis 

gulgrilobis orive mruds, amitom yvela portfeli I1-ze unda iyos 

igive fasis rogorc yvela portfeli I2-ze. amas winaaRmdegobamde 
mivyevarT, vinaidan I1 da I2 warmoadgenen sxvadasxva mruds, 

romlebic savaraudod asaxavs sxvadasxva survilebis doneebs. 
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amrigad, imisaTvis rom ar arsebobdes winaaRmdegoba, mrudebi ar 

unda gadaikveTos. 

 
nax. 1.2. gulgrilobis gadakveTili mrudebi. 

 

Tumca nax. 1.1-ze warmodgenili investori miiCnevs A da B 

portfelebs tolfasad, igi C portfels, 11%-iani mosalodneli 

SemosavlianobiT da 14%-iani standartuli gadaxriT, CaTvlis 

ufro misaRebad A da B portfelebTan SedarebiT. es imiT aixsneba, 

rom C portfeli mdebareobs I3 mrudze, romelic ganlagebulia 

ufro maRla da marcxniv vidre I2. amrigad, C portfels gaaCnia 

ufro maRali mosalodneli Semosavlianoba, vidre A-s, rac 

akompensirebs mis maRal standartul gadaxras da Sedegad  A 

portfelTan SedarebiT ufro mimzidvels xdis. analogiurad C 

portfels gaaCnia ufro naklebi standartuli gadaxra vidre B 
portfels, rac akompensirebs mis dabal mosalodnel 

Semosavlianobas da Sedegad igi xdeba ufro mimzidveli vidre B 
portfeli. amas gulgrilobis mrudebis meore mniSvnelovan 

TvisebasTan mivyavarT: investori yovelTvis miiCnevs ufro 
mimzidvelad nebismier portfels, romelic mdebareobs maRla da 

marcxniv ganlagebul gulgrilobis mrudze, vidre nebismier 
portfels, romelic mdebareobs marjvniv da dabla ganlagebul 

gulgrilobis mrudze. 
dasasruls unda aRiniSnos, rom investors gaaCnia 

gulgrilobis mrudis usasrulo raodenoba. es ubralod niSnavs, 
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rom rogorc ar unda iyos ganlagebuli grafikze gulgrilobis 

ori mrudi yovelTvis arsebobs maT Soris mdebare mesame mrudis 

agebis SesaZlebloba. rogorc nax. 1.3-zea naCvenebi, romelzec 

mocemulia I1 da I2 gulgrilobis mrudi, maT Soris SeiZleba avagoT 

mesame OI* mrudi. es niSnavs, rom nebismieri sxva mrudis ageba 

SieZleba an  I2-ze maRla an I1 –ze dabla. 

 

 
nax. 1.3. or danarCen mruds Soris gulgrilobis mesame mrudis ageba. 

 

rogor unda gansazRvros investorma misi gulgrilobis 

mrudis saxe? bolos da bolos yovel investors gaaCnia 

gulgrilobis mrudis grafiki, romelsac aqvs yvela zemoT 

CamoTvlili Tviseba da amavdroulad aris gansakuTrebulad 

individualuri yvela investorisaTvis. erT-erTi meTodi moiTxovs 

investorisagan yvela hipoteturi portfelis gacnobas maT 

mosalodnel SemosavlianobasTan da standartul gadaxrasTan 

erTad, romelTaganac man unda airCios yvelaze misaRebi. 

gakeTebuli arCevanidan gamomdinare, SesaZlebelia ganisazRvros 

investoris gulgrilobis mrudis forma da adgilmdebareoba. 

amasTan navaraudevia, rom yoveli investori moiqceva ise, TiTqos 

arCevanis gakeTebisas igi gamodis gulgrilobis mrudidan, 

miuxedavad imisa rom igi mas Segnebulad ar iyenebs. 

dasasruls SeiZleba iTqvas, rom yovel investors gaaCnia 

gulgrilobis mrudebis grafiki, romelic warmoadgens misi 

arCevanis mosalodnel Semosavlianobas da standartul gadaxras. 
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es niSnavs, rom investorma yvela potenciuri portfelisTvis unda 

gansazRvros mosalodneli Semosavlianoba da standatuli gadaxra, 

daitanos igi grafikze (iseTive rogoric mocemulia nax. 1.1-ze) da 

Semdeg airCios erTi portfeli, romelic mdebareobs sxvebTan 

SedarebiT marcxniv da maRla ganlagebul gulgrilobis mrudze. 

rogorc am magaliTSia naCvnebi oTxi potenciuri portfelis _ 

A,B,C da  D _ nakrebidan investorma unda airCios C portfeli. 

 

 

1.3. gaujerebloba da riskis acileba 

1.3.1. gaujerebloba 

gulgrilobis mrudebis ganxilvisas Cven gavakeTeT ori 

mniSvnelovani aracxadi daSveba. pirveli: rodesac investori 

akeTebs arCevans mosalodneli  Semosavlianobis garda yvelaferSi 

identur or portfels Soris, igi irCevs portfels maRali 

mosalodneli SemosavlianobiT. ufro amomwuravad SeiZleba iTqvas, 

rom markovicis midgomis gamoyenebisas keTdeba varaudi 

gaujereblobaze (nonsatitation), anu navaraudevia, rom investori 

upuratesobas mianiWebs saboloo keTildReobis ufro maRal dones. 

es imiT aixsneba, rom saboloo keTildReobis maRali done 

saSualebas aZlevs mas daxarjos saWiroze meti t=1 momentSi (an 

ufro Soreul momavalSi). amgvarad, Tu mocemulia ori portfeli 

erTnairi standartuli gadaxriT, magaliTad rogorc nax. 1.4 

mocemuli A da E portfelia, maSin investori airCevs portfels 

maRali mosalodneli SemosavlianobiT. mocemul SemTxvevaSi esaa A 
portfeli. 

Tumca es arc ise martivia, rodesac investorma unda airCios 

erTnairi mosalodneli Semosavlianobis da gansxvavebuli 

standartuli gadaxris mqone portfelebidan, rogoricaa, 

magaliTad, A da F portfeli. es is SemTxvevaa rodesac unda 

gaviTvaliswinoT meore varaudi, rom investori Tavs aridebs risks.  
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nax. 1.4. gaujerebloba, riskis acileba da portfelis arCeva. 

 
nax. 1.5. gulgrilobis mrudebi riskis aridebis sxvadasxva xarisxis 

investorebisaTvis. 

 

1.3.2 riskis arideba 

zogadad miCneulia, rom investori Tavs aridebs risks (risk-

averse), anu igi irCevs naklebi standartuli gadaxris mqone 

portfels, mocemul SemTxvevaSi A portfels. ras niSnavs riski 
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arideba? es niSnavs rom investori ar moisurvebs `patiosan 

TamaSis~ arCevas, romlis drosac mosalodneli anazRaureba nulis 

tolia. magaliTad, davuSvaT, rom avagdeT moneta. Tu `aversi~ 

moxvda viRebT 5$-s, Tu `reversi~ vixdiT 5$-s. ramdenadac arsebobs 
`aversis~ (`reversis~) mosvlis 50%-iani albaToba, amdenad 

mosalodneli anazRaureba 0$-is tolia [(0,5X5$)+(0,5X(_5$))]. 
Sesabamisad investori, romelic gaurbis risks instiqturad Tavs 

aaridebs am azartul TamaSs. es im faqtiT aixsneba, rom 

potenciuri wagebis SemTxvevaSi `imedgacruebis raodenoba~ meti 

aRmoCndeba, vidre `siamovnebis raodenoba~ potenciuri mogebis 

SemTxvevaSi. 

gaujereblobis da riski aridebis es ori varaudi aris 

gulgrilobis mrudis amozneqvis da dadebiTi daxris mizezi. 

miuxedavad im mosazrebisa, rom yvela investori Tavs aridebs 

risks, ar SeiZleba vivaraudoT, rom riskis aridebis xarisxi yvela 

investorisaTvis erTnairia. zogierT investors SeuZlia 

mniSvnelovan wilad aaridon Tavi risks, amavdroulad sxvebma 

naklebad aicilon Tavidan riski. es niSnavs, rom yvela investors 

eqneba gulgrilobis mrudebis gansxvavebuli grafiki. nax. 1.5-is (a), 

(b) da (g) nawilebi Sesabamisad asaxaven riskis aridebis maRali, 

saSualo da dabali xarisxs mqone investorebis grafiks. rogorc 

naxatidan Cans, riskis aridebis maRali xarisxis mqone investoris 

gulgrilobis mruds ufro meti daxriloba aqvs. 

 

1.4. portfelis mosalodneli Semosavlianobisa da 

standartuli gadaxris gamoTvla 

wina ganyofilebaSi ganxiluli iyo portfelis arCevis 

problema, romelsac awydeba investori. aqve, ganxiluli iyo 

investiciebisadmi gari markovicis midgoma, rogorc mocemuli 

problemis gadaWris meTodi. am midgomis mixedviT, investorma unda 

Seafasos yvela alternatiuli portfeli maTi mosalodneli 

Semosavlianobisa da standartuli gadaxris TvalsazrisiT, 

gulgrilobis mrudebis gamoyenebiT. im SemTxvevaSi rodesac 

investori Tavs aridebs risks, misTvis airCeul iqneba portfeli, 

romelic mdebareobs danarCen mrudebTan SedarebiT `zeviT da 

marcxniv~ ganlagebul gulgrilobis mrudze.  
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amasTan garkveuli kiTxvebi rCeba upasuxod. MmagaliTad, rogor 

unda gamoTvalos investorma portfelis mosalodneli 

Semosavlianoba da standartuli gadaxra. 

 

1.4.1. mosalodneli Semosavlianoba 

investiciebisadmi markovicis midgomidan gamomdinare, 

investorma gansakuTrebuli yuradReba unda miaqcios saboloo 

(periodis bolos) keTidReobas W1. es niSnavs, rom portfelis 

SeZenaze gadawyvetilebis miRebisas da sawyisi (periodis 

dasawyisSi) keTildReobis W0 gamoyenebisas  investorma 

gansakuTrebuli yuradReba unda miaqcios efeqts, romelsac 

sxvadasxva portfeli axdens W1-ze. es efeqti SeiZleba 

gamoiTvalos calkeuli portfelis mosalodneli 

Semosavlianobisa da standartuli gadaxris meSveobiT.  

rogorc adre avRniSneT, portfeli warmoadgens sxvadasxva 

fasiani qaRaldebis nakrebs. amgvarad, logikurad swored Cans, rom 

portfelis mosalodneli Semosavlianoba da standartuli gadaxra 

damokidebuli unda iyos portfelSi Semavali TiToeuli fasiani 

qaRaldis mosalodnel Semosavlianobasa da standartul 

gadaxraze. aseve naTelia, rom mniSvnelovan gavlenas axdens is Tu 

sawyisi kapitalis ra nawilia investirebuli mocemul fasian 

qaRaldSi. 

imisaTvis rom vaCvenoT, rogoraa damokidebuli portfelis 

mosalodneli Semosavlianoba individualuri fasiani qaRaldebis 

mosalodnel Semosavlianobaze da sawyisi kapitalis nawilze, 

romelic am fasian qaRaldebSia investirebuli, ganvixiloT 

portfeli, romelic cxr. 7.2 (a) -Si warmodgenili da sami fasiani 

qaRaldisagan Sedgeba. davuSvaT, investors erTwliani flobis 

periodi aqvs, da am periodis ganmavlobaSi man Seafasa aqciebis 

Able, Baker da Charlie mosalodneli Semosavlianoba, romlebmac 

Seadgines Sesabamisad 16,2; 24,6 da 22,8%. es im gancxadebis 

eqvivalunturia, rom investorma  Seafasa am sami kompaniis aqciebi.  

periodis bolos, romelmac Sesabamisad Seadgina 46,48$ (imitom, 

rom (46,48 $ - 40$) / 40$ = 16,2%), 43,61$ (imitom, rom (43,61$-35$) / 
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35$=24,6%) da 76,14$ (radgan (76,14$-62$) / 62$ = 22,8%). garda amisa, 

davuSvaT, rom investoris sawyisi keTidReoba Seadgens 17200$ -s. 
 

cxrili 1.2  

portfelis mosalodneli Semosavlianobis gamoTvla 

(a) fasiani qaRaldis da portfelis Rirebuleba $20984 

portfelis mosalodneli Semosavlianoba = pr  = ($20 984 –$17 200) /$17 200 = 

22,00% 

fasiani 

qaRaldis 

dasaxeleba 

aqciebis 

raodenoba 

portfelS

i 

erTi aqciis 

sawyisi 

sabazro 

fasi 

investicie

bis jami 

wili portfelis sawyis 

sabazro RirebulebaSi  

Able 
Baker 
Charlie 

100 

200 

100 

$40 
35 

62 

$4000 
7000 

6200 

$400 / $17200 = 0,2325 
 7000 /  17200 = 0,4070 

 6200 / 17200 = 0,3605 

portfelis sawyisi Rirebuleba= 0W =$17 200          wilebis jami = 1,000 

(b) portfelis mosalodneli Semosavlianobis gamoTvla periodis bolos 

misi Rirebulebis gamoyenebiT 

 aqciebis 

raodenoba 

portfelSi 

periodis bolos 

erTi aqciis 

mosalodneli 

fasi 

periodis bolos erToblivi 

mosalodneli Rirebuleba  

Able 
Baker 
Charlie 

100 

200 

100 

$46,48 
43,61 

76,14 

$46,48X100 = $4648 

$43,61X200 =$8722 

$76,14X100 = $7614 

portfelis mosalodneli Rirebuleba periodis bolos = 1W =$20 984 

(g) portfelis mosalodneli Semosavlianobis gamoTvla fasiani 

qaRaldebis mosalodneli Semosavlianobis gamoyenebiT 

fasiani 

qaRaldis 

dasaxeleb

a 

wili 

portfelis 

sawyis 

sabazro 

RirebulebaSi 

fasiani 

qaRaldebis 

mosalodneli 

Semosavloanob

a 

anabari portfelis mosalodnel 

SemosavlianobaSi  

Able 
Baker 
Charlie 

0,2325 

0,4070 

0,3605 

16,2% 

24,6 

22,8 

0,2325X16,2% = 3,77% 

0,4070X24,6 = 10,01 

0,3605X22,8 = 8,22 

portfelis mosalodneli Semosavlianoba = pr  = 22,00% 
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periodis bolos Rirebulebebis gamoyeneba 

portfelis mosalodneli Semosavlianoba ramdenime xerxiT 

SeiZleba gamoiTvalos, yvela maTgani erTnair Sedegs iZleva. 

ganvixiloT meTodi, romelic cx. 1.2 (b)-Sia moyvanili. amgvarad, 

portfelis sawyisi Rirebuleba (W0) akldeba portfelis 

mosalodneli Rirebulebas periodis bolos (W1) da Semdeg es 

Rirebuleba iyofa portfelis sawyis Rirebulebaze (W0), am 

operaciis Sedegs warmoadgens portfelis mosalodneli 

Semosavlianoba. miuxedavad imisa, rom cxr. 1.2 (b)-s magaliTSi 

aRebulia sami fasiani qaRaldi, es procedura SeiZleba 

gamoyenebuli iqnas fasiani qaRaldebis nebismier raodenobisaTvis. 

fasiani qaRaldebis mosalodneli Semosavlianobis gamoyeneba 
portfelis mosalodneli Semosavlianobis gamoTvlis 

alternatiuli meTodi motanilia cxr. 1.2 (g)-Si. es procedura 

moicavs portfelis mosalodneli Semosavlianoba gamoTvlas, 

rogorc portfelSi Semavali fasiani qaRaldebis mosalodneli 

Semosavlianobis saSualoSewonili. portfelis fasiani qaRaldebis 

fardobiTi sabazro kursebi gamoiyeneba wonad. simboloebis saxiT 

portfelis mosalodneli Semosavlianoba, romelic N fasiani 

qaRaldisagan Sedgeba, Semdegnairad gamoiyureba: 

 


i

N

i
ip rXr

1

                      (1.3 a)   

 NNrXrXrX  ...2211               (1.3 b)   

sadac, rp _ portfelis mosalodneli Semosavlianobaa; 

      Xi _ portfelis sawyisi Rirebulebis wili 

investirebuli i fasian  qaRaldSi;     

       ri  _ i fasiani qaRaldis mosalodneli Semosavlianoba;   

       N  _ portfelSi fasiani qaRaldebis raodenoba. 

potrfelis Semosavlianoba damokidebulia mis mosalodnel 

Semosavlianobaze, aseve portfelis sawyisi sabazro Rirebulebis 

im wilze, romelic mocemul fasian qaRaldSia Cadebuli. sxva arc 

erT faqtors ara aqvs mniSvneloba. (1.3a) gantolebidan 

gamomdinareobs, rom investors, romelsac ubralod surs miiRos 

yvelaze didi mosalodneli Semosavlianoba, unda hqondes 

portfeli, romelic Sedgeba swored iseTi erTi fasiani 

qaRaldisagan, romelsac yvelaze didi mosalodneli 
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Semosavlianoba aqvs. Zalian didi raodenoba investorebisa iqceva 

ase, da Zalian bevri investiciebSi konsultanti girCevdaT aseTi 

eqstremaluri politikis gatarebas. amis magivrad, investorebma 

unda gaakeTon portfelis divesifikacia, e.i. maTi portfeli erTze 

met fasian qaRalds unda Seicavdes. amas azri aqvs, ramdenadac 

diversifikacias SeuZlia daswios is riski, romelic standartuli 

gadaxriT izomeba.  

 

 

1.4.2 standartuli gadaxra 

riskis sasargeblo zomam garkveul wilad unda 

gaiTvaliswinos mosalodneli `cudi~ Sedegebis albaToba da maTi 

sidide. imis magivrad rom gazomos sxvadasxva Sedegebis 

albaTobebi, riskis zomam ramenairad unda Seafasos arsebuli 

Sedegis mosalodneli Sedegidan gadaxra. standartuli gadaxra – 

zomaa romelic amis gakeTebis saSualebas iZleva, ramdenadac is 

warmoadgens faqtobrivi sargeblianobis gadaxras 

mosalodnelisagan.   

SeiZleba mogveCvenos, rom riskis ubralo zoma saukeTeso 

SemTxvevaSi aris `cudi~ SesaZleblobebis jami. magram ufro 

tipiur situaciebSi standartuli gadaxra portfelis 

perspeqtivebis ganusazRvrelobis xarisxis Zalian kargi zomaa. 

yvelaze karg magaliTs warmoadgens SemTxveva, rodesac portfelis 

Semosavlianobebis albaTobebis ganawileba SeiZleba (probability 

distribution) aproqsimirdes cnobil mrudSi, romelsac aqvs zaris 

forma da normaluri ganawilebis (normal distribution) saxels atarebs. 

es xSirad ganixileba rogorc sarwmuno varaudi 

diversificirebuli portfelis Semosavlianobis analizis dros, 

rodesac Sesaswavli flobis periodi SedarebiT moklea.    

Sedegad stardartul gadaxraze, rogorc riskis zomaze, Cndeba 

kiTxva: saerTod ratom unda miviRoT mxedvelobaSi `bednieri 

moulodnelobebi~ (e.i. SemTxvevebi, roca Semosavlianoba aWarbebs 

mosalodnels) riskis gazomvis dros? ratom ar unda ganvixiloT 

ubralod gadaxra mosalodneli Semosavlianobaze dabla? Sedegi 

iqneba igive, Tu albaTuri ganawileba simetriuli iqneba, rogorc 

normaluri ganawilebisas. ratom? imitom rom simetriuli 
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ganawilebis marcxena mxare warmoadgens marjvena mxaris sarkisebur 

asaxvas. amgvarad, portfelebis CamonaTvali, romelic dalagebulia 

`kursis dawevis riskis mixedviT~, ar gansxvadeba im portfelebis 

CamonaTvalisagan, romlebic dalagebulia standartuli gadaxris 

safuZvelze, Tu Semosavlianoba normaluradaa ganawilebuli. 

standartuli gadaxris gamosaTvleli formula  
axla ganvixiloT, rogor gamoiTvleba portfelis 

standartuli gadaxra. portfelisaTvis, romelic sami fasiani 

qaRaldisagan Sedgeba (Able, Baker da Charlie), formulas aseTi saxe 

aqvs:  
2/1

3

1

3

1








  

 i
ij

j
jip XX  ,                      (1.4) 

sadac, ij  aRniSnavs i da j fasiani qaRadebis Semosavlianobis 

kovariacias (covariance). 
kovariacia  
ra aris kovariacia? es aris strategiuli zoma ori 

SemTxveviTi cvaladis urTierTqmedebisa. e.i. imis zoma Tu ori 

SemTxveviTi cvladi, rogoricaa, magaliTad, ori fasiani i da j 
qaRaldis Semosavlianoba ramdenadaa EerTmaneTze damokidebuli. 

kovariaciis dadebiTi mniSvneloba gviCvenebs, rom am fasiani 

qaRaldebis Semosavlianobebs aqvT erTi mimarTulebiT Secvlis 

tendencia, magaliTad, erTi fasiani qaRaldis mosalodnelze 

ukeTesma Semosavlianobam unda gamoiwvios meore fasiani qaRaldis 

mosalodnelze ukeTesi Semosavlianoba. uaryofiTi kovariacia 

gviCvenebs, rom Semosavlianobebs aqvT erTmaneTis kompensirebis 

tendencia,    magaliTad,  erTi   fasiani  qaRaldis  

mosalodnelze ukeTesma Semosavlianoba gamoiwvevs meore fasiani 

qaRaldis mosalodnelze uares Semosavlianobas. kovariaciis 

SedarebiT mcire an nulovani mniSvneloba gviCvenebs, rom am fasian 

qaRaldebis Semosavlianobebs Soris kavSiri an sustia an saerTod 

ar arsebobs. 

korelacia 
kovaraciasTan Zalian axlosaa statistikuri zoma, romelsac 

korelacia ewodeba. sinamdvileSi, ori SemTxveviT sididis 

kovariacia maT Soris korelaciisa da maTi standartul 

gadaxrebze namravlis tolia. 



30 
 

jiijij                                 (1.5) 

sadac ij  aRniSnavs i fasiani qaRaldebze Semosavlianobasa da j 

fasiani qaRaldebze Semosavlianobas Soris korelaciis 

koeficints (correlation coefficient). korelaciis koeficienti axdens 

kovariaciis normirebas sxva SemTxveviTi cvladebis Sedarebis 

gasamartiveblad. korelaciis koeficienti yovelTvis mdebareobs  -

1 da +1 Soris intervalSi. Tu is _1-is tolia, es niSnavs srul 

uaryofiT korelacias, Tu +1 – srul dadebiT korelacias, umetes 

SemTxvevaSi is mdebareobs am or eqstremalur mniSvnelobas Soris.  

 
nax. 1.6. ori fasiani qaRaldis Semosavlianoba. 

 

nax. 1.6 (a) warmoadgens hipotetiuri A da B fasiani qaRaldebis 

Semosavlianobebis wertilovan diagramas, roca am fasian 

qaRaldebis Soris korelacia srulad dadebiTia. SevniSnoT, rom am 

dros yvela wertili Zevs daxril swor xazze, romelic miemarTeba 

qveda marcxena kvadratidan zemoTa marjvenisaken. es niSnavs, 

rodesac oridan erT-erT fasian qaRalds aqvs SedarebiT maRali   

Semosavlianoba,   maSin   meore  fasian  qaRaldsac  aqvs 

SedarebiT maRali Semosavlianoba. Sesabamisad, rodesac oridan 

erT-erT fasian qaRalds aqvs SedarebiT dabali Semosavlianoba, 

maSin meoresac aqvs SedarebiT dabali Semosavlianoba. 

magram or sxvadasxva fasian qaRaldis Semosavlianobas Soris 

korelacia iqneba absoluturad uaryofiTi, Tu wertilebi 

mdebareoben swored im daxril xazze, romelic marcxena zeda 

kvadratidan miemarTeba marjvena qveda kvadratSi, rogorc es nax. 

1.6 (b)-zea naCvenebi. am SemTxvevaSi SeiZleba iTqvas, rom ori fasiani 
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qaRaldis Semosavlianoba erTmaneTis sawinaaRmdegod icvlebian. e.i. 

rodesac erT-erT fasian qaRalds aqvs SedarebiT maRali 

Semosavlianoba, maSin meores aqvs SedarebiT dabali 

Semosavlianoba. 

gansakuTrebuli SemTxveva warmoiSoba, rodesac fasiani 

qaRaldebis Semosavlianobis wertilovani diagrama gafantul 

wertilebs warmoadgens, romlebic miaxloebiTac ki ver moicema 

daxrili swori xazis saxiT. am SemTxvevaSi keTdeba daskvna 

Semosavlianobebis arakorelirebis Sesaxeb, e.i. korelaciis 

koeficienti nulis  tolia. nax. 1.6 (g)-ze mocemulia aseTi 

magaliTi. im sutuaciaSi, rodesac erT-erT fasian qaRalds aqvs 

SedarebiT maRali Semosavlianoba, meores SeiZleba hqondes an 

SedarebiT maRali, an SedarebiT dabali, an saSualo 

Semosavlianoba. 

 

ormagi ajamva 

kovariacia da korelaciis ganxilvisas, Zalian mniSvnelovania 

gvesmodes rogor xdeba ormagi ajamva, romelic (1.4) gantolebaSi 

gamoiyeneba. miuxedavad imisa, rom arsebobs ormagi ajamvis Zalian 

bevri xerxi, romelTac erTidaimave Sedegamde mivyavarT, erT-erTi 

xerxi, ufro mosaxerxebelia vidre danarCenebi. igi iwyeba pirveli 

ajamviT da i–s eniWeba 1-is toli mniSvneloba. Semdeg sruldeba 

meore ajamva j-sTvis TandaTan 1-dan 3-mde mniSvnelobebis miniWebiT. 

am momentSi i pirvel ajamvaSi izrdeba 1-iT da Sesabamisad i=2. isev 

xdeba meore Sejameba yvela j-sTvis 1-dan 3-mde, mxolod axla i=2. 

Semdeg i pirvel ajamvaSi izrdeba 1-iT, e.i. i=3.Semdeg kidev erTxel 

xdeba meore ajamva yvela j-sTvis 1-dan 3-mde. am momentSi unda 

aRiniSnos, rom i da j aRweven Tavis zeda zRvars romelic 3-is 

tolia. es niSnavs rom, SeCerebis dro dadga, ramdenadac ajamva 

dasrulda. es procesi algebrulad ase SeiZleba warmovadginoT: 









  

 

2/1
3

1
3

3

1
32

3

1
211

j
jj

j
jj

j
jjp XXXXXX       (1.6 a) 

  2/1

333332233113233222222112133112211111  XXXXXXXXXXXXXXXXXX  ( 1.6 b)           

ormagi ajamvis TiToeuli wevri Seicavs ori fasiani qaRaldis 

namravls, Xi da  Xj, da am ori fasiani qaRaldis korelacias. 

SevniSnoT, rom imisaTvis rom gamovTvaloT sami fasiani 
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qaRaldisagan Sedgenili portfelis standartuli gadaxra unda 

SevkriboT cxra wevri. is rom im wevrebis ricxvi, romlebic unda 

SevkriboT (9) fasiani qaRaldebis ricxvis kvadratia (32), ar 

warmoadgens ubralo damTxvevas. 

N raodenobis fasiani qaRaldisagan Semdgari portfelis 

stadartuli gadaxris gamoTvla zogad SemTxvevaSi, moiTxovs N 
raodenobis fasiani qaRaldis ormag ajamvas, risTvisac 

uacilebelia N2 wevris Sekreba:  
2/1

1 1








  

 

N

i
ij

N

j
jip XX                   (1.7) 

ormagi ajamvis saintereso Tviseba vlindeba, rodesac indeqsebi 

i da j erT fasian qaRalds ekuTvnis. (1.6) gantolebaSi aseTi 

situacia warmoiSoba pirvel )( 1111 XX  mexuTe )( 2222 XX  da mecxre 

)( 3333 XX  wevrebSi. ras niSnavs, roca kovariaciis gamoTvlisas 

indeqsebi erT fasian qaRalds miekuTvneba? magaliTad, ganvixiloT 

pirveli fasiani qaRaldi (Able) da SemTxveva, rodesac i=j=1. 

ramdenadac 11  aRniSnavs nomer erTi fasiani qaRaldis (able) 

kovariacias nomer erT fasiani qaRaldTan (able), (1.5) gantoleba 

miiRebs saxes: 

111111                       (1.8) 

ramdenadac Cven gvaqvs korelacia fasiani qaRaldisa 

TavisTavTan, amdenad SeiZleba vaCvenoT, rom 11  tolia +110. es 

niSnavs, rom (1.8) gantoleba daiyvaneba Semdeg saxeze: 
2
11̀111 1    . 

romelic warmoadgens fasiani qaRaldis standartul gadaxras, 

ayvanils kvadratSi, romelic cnobilia rogorc fasiani qaRaldis 

dipersia. amrigad, ormag ajamvaSi gamoiyeneba dipesriebic da 

kovariaciebic. 

    kovariaciuli matrica 

magaliTis saxiT ganvixiloT Semdegi aqciebis Able, Baker da 

Charlie kovariaciuli matrica (variance-covariance matrix): 
      sveti 1 sveti 2 sveti 3 

striqoni 1 

        striqoni 2 

striqoni 3 
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elementi, romelic (i,j), ujredSi mdebareobs aRniSnavs 

kovariacias i da j fasian qaRaldebs Soris. magaliTad, elementi (1,3) 

ujredSi aRniSnavs kovariacias pirvel da mesame fasian qaRaldebs 

Soris, romelic am SemTxvevaSi 145-is tolia. elementi (i,i) ujredSi 

aRniSnavs i-uri fasiani qaRaldis dipersias. magaliTad, meore 

fasiani qaRaldis dispersia (2,2) ujredSi mdebareobs da 854-is 

tolia. nebismieri portfels, romelic Sedgeba kompaniebis Able, 

Baker da Charlie aqciebSi investiciebisagan, standartuli gadaxra 

SeiZleba gamoiTvalos kovariaciuli matricis da im formulis 

saSualebiT, romelic moyvenili iyo gantoleba (1.6 b)-Si. 

magaliTad, ganvixiloT cxr. 1.2-Si mocemuli portfeli, 

romelsac Semdegi proporciebi aqvs: X1= 0.2325, X2=0.4070, X3= 0,3605: 

  2/1
333332233113233222222112133112211111  XXXXXXXXXXXXXXXXXXp 

= 

=[(0,2325X0,2325X146)+(0,2325X0,4070X187)+(0,2325X0,3605X145)+ 

+(0,4070X0,2325X187)+(0,4070X0,4070X854)+ 

+(0,4070X0,3605X104)+ 

+(0,3605X0,2325X145)+(0,3605X0,4070X104)+ 

+(0,3605X0,3605X289)]1/2=[277,13]1/2= 

=16,65% 

unda aRiniSnos kovaraciuli matricis zogierTi saintereso 

Tviseba. pirvel rigSi, matrica kvardatulia, anu svetebis 

raodenoba striqonebis raodenobis tolia, xolo N fasiani 

qaRaldebisaTvis ujrebis saerTo raodenoba utoldeba N2–s. 

meore, fasiani qaRaldebis dispersia matricis diagonalze 

mdebareobs, romelic matricis zeda marcxena kuTxidan marjvena 

qveda kuTxisken gamomaval xazze mdebare ujrebia. wina magaliTSi 

pirveli fasiani qaRaldis (146) dispercia mdebareobda pirveli 

striqonis da pirveli svetis gadakveTaze. Sesabamisad meore 

fasiani qaRaldis dispersia (854) mdebareobda meore stirqonis da 

meore svetis gadakveTaze, xolo mesame (289) _ mesame svetis da 

mesame striqonis gadakveTaze. 

mesame, matrica simetriulia. es niSnavs, rom istriqonsa da j  

svetze mdebare elementi tolia j striqonsa da i svetze mdebare 

elementisa. anu, diagonalis zeviT mdebare elementebi meordeba 

Sesabamis ujrebSi diagonalis qveviT. wina magaliTidan Cans, rom 
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meore svetis pirveli striqonis (187) elementi tolia meore svetis 

meore stiqonis elementisa. Sesabamisad 145 Cndeba mesame svetis 

pirvel striqonSic da pirveli svetis mesame striqonSic. xolo 104 

Cndeba rogorc mesame svetis meore striqonSi, aseve meore svetis 

mesame striqonSi. am Tvisebas martivi axsna aqvs: or fasian qaRalds 

Srois kovariacia ar aris damokidebuli maT rigirTobaze. es 

niSnavs, rom kovariacia pirvel da more fasian qaRalds Soris 

iseTivea, rogorg meoresa da pirvels Soris. 

 

 

1.5. mokle daskvnebi 

1. portfelis arCevis problemisadmi markovicis midgoma 

gvTavazobs, rom investori cdilobs gadaWras ori problema: 

maqsimaluri gaxados mosalodneli Semosavlianoba arsebuli 

riskebis donis pirobebSi da moaxdinos ganusazRvrelobis (riski) 

minimizacia mosalodneli Semosavlianobis mocemul doneze. 

2. mosalodneli Semosavlianoba warmoadgens potenciuri 

gasamrjelos sazoms, romelic portfelTan aris dakavSirebuli. 

standartuli gadaxra ganixileba rogorc portfelis riskis zoma. 

3. gulgrilobis mrudi warmoadgens riskebisa da 

Semosavlianobis sxavdasxva kombinaciebs, romlebsac investori 

tolfasad Tvlis. 

4. navaraudebia, rom investorebi ganixilaven yvela portfels, 

romelic gulgrilobis mrudze Zevs maRla da marcxniv, ufro 

faseuls, vidre im portfels, romelic gulgrilobis im mrudze 

Zevs, romelic gadis qvemoT da ufro marjvniv. 

5. investorebis mier riskis aridebis da misi gaujereblobis 

Sesaxeb varaudi   gamoxateba imaSi, rom gulgrilobis mrudebs 

aqvT dadebiTi daxra da amozneqiloba. 

6. portfelis  mosalodneli Semosavlianoba aris portfelSi 

Semavali fasiani qaRaldebis mosalodneli Semosavlianobis 

saSualoSewonili. wonad gamoyenebulia portfelSi Semavali 

fasiani qaRaldebis fardobiTi proporciebi.       

7. kovariacia da korelacia zomavs ori SemTxveviTi cvladis 

mniSvnelobis cvlilebis SeTanxmebis xarisxs. 
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8. portfelis standartuli gadaxra damokidebulia portfelSi 

Semavali fasiani qaRaldebis standartul gadaxrasa da 

proporciebze da amasTan, erTmaneTTan kovariaciaze. 

 

sakontroo kiTxvebi: 

1.  ratomaa navaraudevi, rom gulgrilobis mrudebi daxrilia da 

mimarTulia zemoT da marjvniv? 

2. raze metyveleben amozneqili gulgrilobis mrudebi riska da 

Semosavlianobis investoris Sefasebis Sesaxeb riskis sxvadasxva 

mniSvnelobisaTvis? 

3. ratomaa navaraudevi, rom tipiuri investori airCevs 

gulgrilobis mrudze maRla da marcxniv mdebare portfels? 

 4. ras niSnavs gancxadebs, rom `riskis Tavis amridebeli 

investori axdens Semosavlis zRvruli sargeblianobis Semcirebis 

demonstrirebas~? 

5. axseniT ratomaa SeuZlebeli investoris gulgrilobis 

mrudebma gadakveTon erTmaneTi? 

6. ratomaa riskis Tavisamridebeli investoris gulgrilobis 

mrudebi ufro daxrili, vidre naklebad riskis Tavis amridebeli 

investorisa?  
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Tavi 2 

uriskod sesxebis gacema da miReba 

wina Tavi eZRvneboda sainvesticio portfelis arCevas. 

markovicis midgoma varaudobs, rom gansazRvruli vadiT 

investirebisaTvis investors gaaCnia raRac sawyisi (W0) kapitali. 

yvela portfelidan optimalurs warmoadgens is, romelic 

Seesabameba investoris gulgrilobis mrudis efeqtur simravlesTan 

Sexebis wertils. portfelis flobis periodis bolos investoris 

sawyisi kapitali an gaizrdeba an Semcirdeba portfelis 

Semosvlianobis ganakveTis Sesabamisad.  SeiZleba moxdes (W1)-is 

investirebis Sedegad warmoqmnili kapitalis an mTliani 

reinvestireba, an mTliani xarjva moxmarebisaTvis, an nawilobriv 

reinvestireba da nawilobriv daxarjva. 

markovicis midgoma varaudobs, rom investirebisaTvis 

ganxiluli aqtivebi zogadad riskianebia, e.i. N riskiani aqtivebidan 
TiToeuli flobis periodSi iZleva ganusazRvrel Semosavals. 

ramdenadac arc erT aqtivs ar gaaCnia sxva aqtivebTan srulad 

uaryofiTi korelacia, amdenad yvela portfeli aseve iZleva 

ganusazRvrel Semosavals flobis periodSi da, Sesabamisad, 

riskianebsAwarmoadgenen. ufro metic, investors ar eZleva ufleba 

portfelis aqtivebis SesaZenad nasesxebi fulis sawyis kapitalTan 

erTad gamoyenebis ufleba, anu finansuri mxardaWeris an im 

angariSis gamoyenebis ufleba romelic mis brokers gaaCnia. 

am TavSi xdeba investiciebis mimarT markovicis midgomis 

ganzogadeba. pirveli, investors ufleba eZleva moaxdinos 

investireba ara marto riskian, aramed urisko aqtivebSic. es 

niSnavs, rom axla gvaqvs investirebisaTvis dasaSvebi N aqtivi 

romelic Seicavs (N-1) riskian da erT urisko aqtivs. meore, 

investors eZleva sesxis aRebis ufleba, aRebuli sesxisTvis 

gansazRvruli saprocento ganakveTiT savaldebulo gadaxdebis 

pirobiT. garda amisa ganixileba riskiani aqtivebis nakrebze urisko 

aqtivis damatebis efeqturoba. 
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2.1 urisko aqtivis gansazRvra 

ra igulisxmeba markovicis midgomisas urisko aqtivebis (risk 

free asset) qveS? ramdenadac am midgomis dros investiciebi 

ganixileba erTi sainvesticio periodis ganmavlobaSi, amdenad 

urisko aqtivebis mimarT midgoma gansazRvrulia. Tu investori 

iZens urisko aqtivebs sainvesticio periodis dasawyisSi, man 

zustad ici rogori iqneba misi Rirebuleba periodis bolos. 

ramdenadac urisko aqtivebis saboloo Rirebulebis 

ganusazRvreloba ar arsebobs, amdenad ganmartebis Tanaxmad, 

urisko aqtivis standartuli gadaxra nulis tolia. 

Tavis mxriv, es niSnavs, rom urisko aqtivis Semosavlianobis 

ganakveTs da nebismier riskiani aqtivis Semosavlianobis ganakveTs 

Soris kovariacia nulis tolia. es cxadi gaxdeba Tu gavixsenebT, 

rom Semosavalebis kovariacia nebismieri ori i da j  aqtivis 

SemTxvevaSi tolia aqtivebis korelaciis koeficientis da am ori 

aqtivis standartuli gadaxrebis namravlis: jiijij ssrs  . Tu iurisko 

aqtivisaTvis 0js , maSin 0ijs . 

ramdenadac gansazRvris Tanaxmad urisko aqtivs gaaCnia 

winaswar gansazRvruli Semosavlianoba, amdenad aseTi tipis aqtivi 

unda iyos iseTi fasiani qaRaldi, romelsac gaaCnia 

uzrunvelyofili fiqsirebuli Semosavali da gadauxdelobis 

nulovani albaToba. magram ramdenadac yvela korporatiul fasian 

qaRalds gaaCnia gadauxdelobis garkveuli albaToba, amdenad ar 

SeiZleba korporaciam gamouSvas urisko aqtivi. is SeiZleba 

mxolod saxelmwifos mier iqnas gamoSvebuli. magram yvela aseTi 

fasiani qaRaldi ar warmoadgens uriskos. 

ganvixiloT investori romelic sami TviT yidulobs saxazino 

fasian qaRalds, romelic Y20 wlis Semdeg ifareba. aseTi fasiani 

qaRaldi ar warmoadgens uriskos, ramdenadac investorma ar icis 

flobis periodis bolos ra eRireba es fasiani qaRaldi. 

ramdenedac saprocento ganakveTi gauTvaliswineblad SeiZleba 

Seicvalos flobis periodis ganmavlobaSi, amdenad gamoucnobia 

fasiani qaRaldis sabazro ERirebulebac. ramdenadac aseTi 
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saprocento ganakveTis riskis (interest-rate risk) arseboba saxazino 

fasiani qaRaldis Rirebulebas ganusazRvrels xdis, amdenad aseTi 

fasiani qaRaldi ar SeiZleba CaiTvalos urisko aqtivad. marTlac 

nebismieri saxazino fasiani qaRaldi romelsac gaaCnia dafarvis 

vada imaze meti vidre dabandebis periodia ar SeiZleba CaiTvalos 

urisko aqtivad. 

axla ganvixiloT saxazino fasiani qaRaldi, romlis dafarvis 

vada flobis periodze naklebia, magaliTad 30 dRiani saxazino 

veqsili, roca dabandebis periodi 3 Tvis tolia. am situaciaSi 

Tavidan investorma ar icis rogori iqneba saprocento ganakveTi 30 

dRis Semdeg. es niSnavs, rom investorisTvis cnobili ar aris is 

saprocento ganakveTi, ris mixedviTac veqsiliT Semosavali 

SeiZleba reinvestirdes flobis darCenil periodSi. reinvestirebis 

ganakveTis riskis (reinvestment-rate risk) arseboba flobis periodTan 

SedarebiT dafarvis naklebi vadis mqone yvela saxazino fasiani 

qaRaldisaTvis niSnavs, rom aseTi fasiani qaRaldebi ar SeiZleba 

CaiTvalos urisko aqtivad. 

amgvarad, arsebobs mxolod erTi tipi saxazino qaRaldebisa, 

romelic uriskobis moTxovnis pirobas akmayofilebs: flobis 

periodis Tanxvedrili dafarvis vadis mqone saxazino fasiani 

qaRaldi. magaliTad, flobis samTviani periodis dros investori 

aRmoaCens, rom samTviani dafarvis vadis mqone saxazoni veqsili 

aZlevs fiqsirebul Semosavals. ramdenedac fasiani qaRaldi 

ifareba flobis periodis dasrulebisas, amdenad investori am 

momentisaTvis iRebs fulis im raodenobas, romelic misTvis ukve 

cnobili iyo sainvesticio gadawyvetilebis miRebisas.  

sabaziso aqtivSi investirebas xSirad uwodeben urisko 

dakreditebas (risk free legging), ramdenedac amgvari investireba 

niSnavs saxelmwifosaTvis sesxis micemas. 

 

2.2  urisko dakreditebis SesaZleblobis aRricxva 

bazarze urisko aqtivebis gaCeniT investors mieca 

SesaZlebloba Tavisi fulis nawilis aseT aqtivebSi, xolo 

danarCenis nebismier riskian portfelebSi Cadebis SesaZlebloba, 

romlebic Sedian markovicis miRwevadobis simravleSi. axali 
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SesaZleblobis gaCena mniSvnelovnad afarToebs miRwevadobis 

simravles da, rac ufro mniSvnelovania, cvlis markovicis 

efeqturi simravlis mniSvnelovani nawilebis ganlagebas. aseTi 

cvlilebebis arsi gaanalizebuli unda iqnas, ramdenadac 

investorebi dainteresebulni arian efeqturi simravlidan 

portfelis arCevaSi. analizis dros Tavidan ganisazRvreba 

mosalodneli Semosavlianoba da standartuli gadaxra im 

portfelisaTvis, romelic Sedgeba urisko aqtivsa da masTan 

kombinaciSi erT riskian fasian qaRaldSi investiciebisagan. 

 

2.2.1 riskian da urisko aqtivebSi erTdrouli investireba 

pirvel TavSi ganxilulia kompaniebi Able, Baker da Charlie 
Semdegi mosalodneli SemosavlianobebiT, dispersiebiT da 

kovariaciebiT, romlebic mosalodneli Semosavlianobis 

veqtoruli formiT da kovariaciuli martricis saxiTaa Cawerili:  

 
ganvsazRvravT ra urisko aqtivs rogorc fasian qaRalds 

nomriT 4, ganvixilavT yvela portfels romelic Sedgeba mxolod 

kompania Able–is aqciaSi da urisko aqtivSi investiciebisagan. 

vTqvaT, X1 aRniSnavs investoris saxsrebis nawils, romelic 

Cadebulia kompania Able–is aqciaSi, da X4 =1- X1 urisko aqtivSi 

investirebulis wils. Tu mTel fuls urisko aqtivSi debs, maSin X1 

= 0 da X4 =1. analogiurad, Tu investori mTel fuls kompania Able–

is aqciaSi debs maSin X1 = 1 da X4 =0. SesaZlebelia, magaliTad, 

kombinacia Able–is aqciis 0,25 da 0,75 urisko aqtivisa, aseve sxva 

kombinaciebic: 0,50 da 0,50 an 0,75 da 0,25 Sesabamisad. Tumca 

arsebobs mravali sxva SesaZlo portfelTa simravle, ganvixiloT 

es xuTi kombinacia: 
portfelebi 

 A B C D E 
X1  

X2 

0,00 

1,0 

0,25 

0,75 

0,50 

0,50 

0,75 

0,25 

1,0  

0,00 
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Tu davuSvebT, rom urisko aqtivs aqvs 4%-is toli 

Semosavlianobis ( fr ) ganakveTi, maSin gveqneba yvela aucilebeli 

informacia am portfelebis mosalodneli Semosavlianobebis da 

standartuli gadaxrebis gamosaTvlelad. mosalodneli 

Semosavlianobis gamosaTvlelad SeiZleba gamoyenebuli iqnas 1-li 

Tavis (1,3a) gantoleba: 





N

i
iip rXr

1  



4

1i
ii rX
   (1.3a) 

 A, B, C, D da E portfelebi ar Seicaven meore da mesame fasian 

qaRaldebSi investiciebs (e.i. kompaniebis Baker da Charlie–is 

aqciebs). es niSnavs, rom am portfelebisaTvis X2=0 da X3=0. am 

SemTxvevaSi wina gantoleba ase daiyvaneba: 

%)4(%)2,16( 414411  XXrXrXrp  
sadac, urisko aqtivis Semosavlianoibis ganakveTi aRniSnulia 

4r -iT. 

A da E portfelisaTvis is martivad gamoiTvleba, ramdenadac 

investoris mTeli saxsrebi marto erT fasian qaRaldSi ideba. 

amitom maTi mosalodneli Semosavlianoba tolia 4 da 16,2%-is 

Sesabamisad. portfelebisaTvis B, C, da D mosalodneli 

Semosavalianobebi Sesabamisad tolia: 

%.15,13%)425,0(%)2,1675,0(

%;10,10%)450,0(%)2,1650,0(

%;05,7%)475,0(%)2,1625,0(





D

C

B

r

r

r

      
A da E portfelebis standartuli gadaxrebi warmoadgenen 

ubralod Sesabamisad urisko aqtivis da Able–is aqciis 

standartul gadaxrebs. ese igi %0A  da %08,12E . B, C, da D 

portfelebisaTvis standartuli gadaxris gamosaTvlelad 

gamoyenebuli unda iqnas pirveli Tavis (1.7) gantleba: 
2/1

4

1

4

1

2/1

1 1

















 

   i j
ijji

N

i

N

J
ijjip XXXX    (1.7) 

ramdenadac am portfelebisaTvis X2=0 da X3=0, es gantoleba 

aseT saxeze daiyvaneba: 
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 
  2/1

1441
2
4

2
4

2
1

2
1

2/1
4444411414411111

2 



XXXX

XXXXXXXXp





 
ramdenadac nomeri 4 fasiani qaRaldi uriskos warmoadgens, 

amitom gansazRvrebis Tanaxmad 04   da 014  , amitom SesaZlebelia 

Sedgomi gamartiveba. amis Sesabamisad miviRebT: 

    %.8,12146 1

2/12
1

2/12
1

2
1  XXXp 

 
amgvarad, B, C, da D portfelebisaTvis standartuli gadaxrebi 

tolia: 

%.06,9%08,1275,0

%;04,6%08,1250,0

%;02,3%08,1225,0





D

C

B





 
daskvnis saxiT, SeiZleba iTqvas, rom am xuT portfels aqvs 

Semdegi mosalodneli Semosavlianobebi da standartuli gadaxrebi: 

 
portfeli X1 

 

X4 

 

mosalodneli 

Semosavlianoba (%-Si)

standartuli 

gadaxra (%-Si) 

A 
B 
C 
D 
E 

0,00 

0,25 

0,50 

0,75 

1,00 

1,00 

0,75 

0,50 

0,25 

0,00 

4,00 

7,05 

10,10 

13,15 

16,20 

0,00 

3,02 

6,04 

9,06 

12,08 

 

es portfelebi gamosaxulia nax. 2.1-ze. naxatidan Cans, rom 

yvela maTgani urisko aqtivebis da kompania Able–is aqciebis 

Sesabamisi wertilebis SemaerTebel erT wrfeze mdebareobs. 

miuxedavad imisa, rom ganxiluli iyo urisko aqtivebis da kompania 

Able–is aqciebis mxolod xuTi kombinacia SeiZleba naCvenebi iqnas, 

rom nebismieri msgavsi kombinacia aseve am wrfes ekuTvnis. am 

wertilebis zusti mdebareoba damokidebulia am or aqtivis 

investiciebis proporciaze. SemdgomSi es dakvirveba SeiZleba 

ganzogadebuli iqnas nebismieri urisko da riskiani aqtivis 

kombinaciis safuZvelze. es niSnavs, rom nebismier portfels, 

romelic riskiani da urisko aqtivebis kombinaciebisagan Sedgeba, 

eqneba mosalodneli Semosavlianoba da standartuli gadaxra 
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romlebic am aqtivebis Sesabamisi werტilebis SemaerTebel wrfeze 

iqnebian ganlagebulni. 

  
nax. 2.1 urisko dakreditebis Sexameba riskian aqtivebSi investirebasTan 

 
 

2.2.2  urisko aqtivSi da riskian portfelSi erTdrouli 

investireba 

axla ganvixiloT, ra xdeba, roca erTze meti riskiani aqtivis 

mqone portfeli erTiandeba urisko aqtivTan. magaliTad, 

ganvixiloT riskiani portfeli PAC, romelic Sedgeba Able da 

Charlie–is aqciebisagan Sesabamisad 0,80 da 0,20 wilebiT. misi 

mosalodneli Semosavlianoba (romelic PACr –iTaa aRniSnuli) da 

standartuli gadaxra (romelic PAC –iTaa aRniSnuli) tolia: 

%;52,17%)8,2220,0(%)2,1680,0( PACr
 

  %30,12)14520,080,02()28920,020,0()14680,080,0( 2/1 PAC
 

nebismieri portfels, romelic PAC–Si da urisko aqtivSi 

investiciebisagan Sedgeba, gaaCnia mosalodneli Semosavlianoba da 

standartuli gadxra, romlebic imis analogiurad SeiZleba 

daiTvalos, rogorc es gakeTda raRac aqtivis da urisko aqtivis 

kombinaciisaTvis. portfels, romlis PACX  wili investirebulia 
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portfelSi, xolo X4 =1- PACX wili – urisko aqtivSi, gaaCnia Semdegi 

mosalodneli Semosvlianoba da standartuli gadaxra: 

%);4(%)52,17( 4  XXr PACPAC  
%.30,12 PACPAC X

 
 

 
nax. 2.2 urisko dakreditebis Sexameba riskian portfelSi investirebasTan. 

 

ganvixiloT axla, magaliTad, sainvesticio portfeli romelic 

Sedgeba PAC-sa da urisko aqtivisagan Sesabamisad Semdegi 

proporciiT 0,25 da 0,75. am portfels gaaCnia Semdegi mosalodneli 

Semosavlianoba: 

%.38,7%)475,0(%)52,1725,0( pr
 

nax. 2.2-ze naCvenebia, rom portfeli Zevs PAC–s da urisko 

aqtivis SemaerTebel wrfeze. konkretuli portfeli avRniSnoT am 

wrfeze mdebare P wertiliT. sxva portfelebic, romlebic Sedgebian 

PAC–s da urisko aqtivis sxvadasxva kombinaciebisagan aseve am 

wrfeze ganlagdebian. maTi zusti ganlageba damokidebuli iqneba 

PAC-sa da urisko aqtivSi investiciis proporciaze. magaliTad, 

portfeli, romelic Sedgeba investiciisagan proporciT 0,50 PAC–

Si da 0,50 urisko aqtivSi boloebidan zustad daSorebul Sua 

wertilSi ganlagdeba. 
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SevajamoT Sedegebi. urisko aqtivis rikian portfelTan 

gaerTianeba SeiZleba ganvixiloT iseve rogorc urisko aqtivis 

riskian fasian qaRalTan gaerTianeba. orive SemTxvevaSi amis 

Sedegad miRebul portfels gaaCnia bolo wertilebis SemaerTebel 

wrfeze mdebare mosalodneli Semosavlianoba da standartuli 

gadaxra. 

 

2.2.3 urisko dakreditebis gavlena efeqtur simravleze 

rogorc ukve iTqva miRwevadobis simravle mniSvnelovnad 

icvleba urisko dakreditebis ganxilvis dros. nax. 2.3-ze naCvenebia, 

mocemuli magaliTisaTvis rogor icvleba miRwevadobis simravle. 

axla urisko aqtivis SeTavsebis yvela SesaZlo kombinacia 

ganixileba ara marto Able da PAC–is aqciebTan, aramed darCenil 

yvela riskian aqtivTan da portfelTan. miaqcieT yuradReba, rom 

ori sazRvari wrfes warmoadgens, romlebic gamodian urisko 

aqtivis Sesabamisი wertilidan. qveda wrfe aerTianebs or wertils, 

romlebic Seesabamეbian urisko aqtivs da Baker–is aqciebs. amitom 

is warmoadgens portfelebs, romelic aris kompania Baker–is 
aqciisa da urisko aqtivis kombinacia. 

urisko aqtivis Sesabamisi wertilidan gamomavali meore wrfe 

warmoadgens urisko aqtivisa da markovicis efeqturi modelidan 

gansazRvruli riskiani portfelis kombinacias. es wrfe 

warmoadgens am efeqturi simravlis mxebs (wertilSi, romelic T–ia 

aRniSnuli). Sexebis wertili warmoadgens Able, Baker da Charlie–is 
aqciebisgan Semdgar portfels Semdegi proporciebiT 0,12 : 0,19 : 

0,69 Sesabamisad. am proporciebis gantolebebSi (1.3a) da (1.7)-Si 

CasmiT miviRebT, rom T wertilSi mosalodneli Semosavlianoba da 

standartuli gadaxra Sesabamisad tolia 22,4 da 15,2%-is. 

Tumca urisko aqtivTan markovicis modelidan sxva riskiani 

efeqturi portfelebis kombinirebac SeiZleba, T portfeli 

imsaxurebs gansakuTrebul yuradRebas. ratom? imitom, rom ar 

arseboben riskiani fasiani qaRaldebisagan Semdgari portfelebi, 

romlebic wrfiT im wertilTan SeerTebisas, romelic Seesabameba 

urisko aqtivs, mdebarobdnen masze ufro marcxniv da zeviT. sxva 

sityvebiT, urisko aqtivis Sesabamis wertilidan riskian aqtivTan 



45 
 

an riskian portfelTan SemaerTebel yvela wrfidan arc erTs ar 

gaaCnia ufro didi daxra, vidre wrfes, romelic am wertils T 
wertilTan aerTebs. 

 

 
nax. 2.3 miRwevadobis da efeqturobis simravle urisko dakreditebis 

dros. 

 

es mniSvnelovania imitom, rom markovicis efeqturi simravlis 

modelis nawili am wrfiTaa SemosazRvruli. kerZod, portfelebi, 

romlebic ekuTvnodnen markovicis modelSi efeqtur simravles da 

ganTavsdnen V–Ti aRniSnul minimalurad riskian portfelebsa da T 
portfels Soris, urisko aqtivebSi investirebis SesaZleblobis 

SemoRebiT ar warmodgenen efeqturebs. axla efeqturi simravle 

Sedgeba wrfivi da mrude monakveTebisagan. swori monakveTi 

miemarTeba urisko aqtividan T wertilisaken da amitom warmoadgens 

T portfelTan urisko aqtivis sxvadasxva kombinaciebiT Sedgenil 

portfelebs. mrude monakveTi Zevs T wertilidan maRla da ufro 

marjvniv da warmoagdens markovicis efeqturi simravlis modelis 

portfelebs. 

2.2.4 urisko dakreditebis gavlena portfelis arCevaze 

naxati 2.4 gviCvenebs, rogor unda moiqces investori efeqturi 

portfelis arCevisas, roca riskiani aqtivis garda urisko aqtivic 
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arsebobs. Tu investoris gulgrilobis mrudebi nax. 2.4(a)-s 

analogiurad gamoiyureba, maSin optimaluri (Q*) portfeli 

Sedgenili iqneba sawyisi kapitalis nawilis urisko aqtivSi, xolo 

danarCeni T portfelSi dabandebuli Tanxisagan, ramdenadac 

gulgrilobis mrudebi efeqtur simrvles exeba urisko aqtivsa da T 
portfels Soris. analogiurad, Tu investori SedarebiT metad 

surs gaeqces risks da misi portfeli xasiaTdeba im gulgrilobis 

mrudebiT, romlebic hgavs 2.4(b)-ze gamosaxuls, maSin optimaluri 

(Q*) portfelSi sarTod ar iqneba CarTuli urisko aqtivebi da 

sesxis urisko miwodeba, ramdenadac gulgrilobis mrudebi exeba 

efeqturobis sazRvris mrud nawils wertilSi, romelic Zevs T 
wertilidan maRla da marjvniv. 

2.3 urisko sesxebis SesaZleblobis aRricxva 

wina nawilSi moyvanili analizi SeiZleba gafarToebuli iqnas 

sesxebis SesaZleblobis Semotanis xarjze. es niSnavs, rom axla 

investori gadawyvetilebis miRebisas, ra Tanxis investireba 

moaxdinos riskian aqtivebSi, araa SezRuduli Tavisi sawyisi 

kapitaliT. Tumca Tu investori sesxulobs fuls, man unda 

gadaixados sesxze procenti. Tu saprocento ganakveTi cnobilia da 

sesxis gadaxdis ganusazRvreloba ar arsebobs, maSin mas xSirad 

uwodeben urisko sesxebas (risk free borrowing). 
navaraudevia, rom sesxis saprocento ganakveTi im ganakveTis 

tolia, romelic SeiZleba gamomuSavdes urisko aqtivebSi 

investirebiT. wina magaliTisaTvis es niSnavs, rom investors 

gaaCnia SesaZlebloba ara marto moaxdinos urisko aqtivSi 4%-iani 

investireba, aramed mas aseve SeuZlia aiRos sesxi, romelzedac is 

valdebuli iqneba gadaixados 4%-is toli saprocento ganakveTi. 

winad iTvleboda, rom X4–iT aRniSnuli urisko aqtivSi 

investirebis wili nulidan erTamde dadebiTi ricxvia. ramdenadac 

axla arsebobs saSualeba imave saprocento ganakveTiT sesxis 

aRebisa, X4-ze aseTi SezRudva moxsnilia. ganxilul magaliTSi 

investors hqonda 17 200 $-is  toli sawyisi kapitali. Tu investori 

isesxebs fuls, maSin mas eqneba didi Tanxa kompaniebis Able, Baker 

da Charlie–is fasian qaRaldebSi investirebisaTvis. 
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a) urisko aqtivebis Semcveli optimaluri portfeli 

 
b) mxolod urisko aqtivebis Semcveli optimaluri portfeli 

 

 
nax. 2.4 urisko dakreditebis SesaZleblobis dros portfelis arCeva. 

 

magaliTad, Tu investori isesxebs 4300 $-s, maSin mas am fasian 

qaRaldebSi investirebisaTvis eqneba sul 21 500 $ (17 200$ + 4300$). 

am situaciaSi X4 toli iqneba _0,25 (_4300$/17 200$). Tumca iseve, 

rogorc winaT wilebis jami toli unda iyos erTis. Tu investori 

iRebs sesxs, maSin riskian aqtivebSi invetirebuli wilebis jami 
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erTze meti gaxdeba. magaliTad, 4300 $–is sesxi da 21500 $-is 

investireba Able-Si niSnavs, rom wili  X1, romelic investirebulia 

Able-Si, tolia 1,25 (21 500$/17 200$). SevniSnoT, rom  X1 + X4 = 1,25 + 

(_0,25) = 1.   

 

2.3.1 nasesxebi da sakuTari saxsrebis investireba riskian fasian 

qaRaldebSi 

urisko sesxis efeqtur simravleze gavlenis Sesafaseblad 

ganvazogadoT wina paragrafis magaliTi. kerZod, ganvixiloT F, G, 

H, da I portfelebi, romlebic Seesabamebian rogorc investoris 

sakuTar saxsrebis ise aRebuli sesxrebis investirebebs kompania 

Able-is aqciebSi. aseTi portfelebis struqtura SeiZleba 

Semdegnairad iqnas warmodgenili: 

 
 portfeli F portfeli G portfeli H portfeli I 

X1 

X2 

1,25 

_0,25 

1,50 

_0,50 

1,75 

_0,75 

2,00 

_1,00 

am portfelebis mosalodneli Semosavlianobebis iseve 

gamoiTvleba rogorc wina paragrafSi (1.3a) gantolebis meSveobiT: 





N

i
iip rXr

1
, (1.3a) 

an 
%).4(%)2,16( 41
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rXrXrXr
i

iip  

amgvarad, portfelebs F,G,H da I-s gaaCniaT Semdegi 

mosalodneli Semosavlianobebi: 

%40,28%)400,1(%)2,1600,2(

%35,25%)475,0(%)2,1675,1(

%30,22%)450,0(%)2,1650,1(

%25,19%)425,0(%)2,1625,1(
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rogorc wina ganyofilebaSi standartuli gadaxra am 

portfelebisaTvis gamoiTvleba (1.7) gantolebis meSveobiT: 
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romelic daiyvaneba gantolebamde: 
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%08,121  Xp
 

amgvarad, am oTxi portfelis standartuli gadaxra tolia: 

%16,24%08,1200,2

%14,21%08,1275,1

%12,18%08,1250,1

%10,15%08,1225,1






I

H

G

F






    
Sedegad am oTx portfels da aseve im xuT portfels, 

romelebic Seicavdnen urisko dakreditebas, gaaCniaT Semdegi 

mosalodneli Semosavlianobebi da standartuli gadaxrebi: 

 
portfeli X1 

 

X4 mosalodneli 

Semosavlianoba (%-Si)

mosalodneli 

Semosavlianoba (%-Si) 

A 
B 
C 
D 
E 
F 
G 
H  
I 

0,00 

0,25 

0,50 

0,75 

1,00 

1,25 

1,50 

1,75 

2,00 

1,00 

0,75 

0,50 

0,25 

0,00 

_0,25 

_0,50 

_0,75 

_1,00 

4,00 

7,05 

10,10 

13,15 

16,20 

19,25 

22,30 

25,35 

28,40  

0,00 

3,02 

6,04 

9,06 

12,08 

15,10 

18,12 

21,14 

24,16     

  

nax. 2.5 gviCvenebs, rom oTxive portfeli, romelebic urisko 

sesxebas Seicaven (F,G,H da I), mdebareobs imave wrfeze, romelzedac 

mdebareobs urisko dakreditebis (A, B, C, D da E) Semcveli xuTi 

portfeli. amasTan rac ufro didia aRebuli sesxis sidide, e.i. rac 

ufro naklebia X4, wrfeze portfeli miT ufro Sors mdebareobs. 

Tumca Cven ganvixileT sesxebis da Able–s aqciebis investirebis 
mxolod oTxi konkretuli kombinacia, mainc SeiZleba vaCvenoT, rom 

sesxebis da Able–s aqciebis investirebis nebismieri kombinacia Zevs 
am wrfeze da misi zusti mdebareoba damokidebulia sesxis zomaze. 

SemdgomSi es dakvirveba SeiZleba ganvazogadod urisko sesxebisa 

da nebismier konkretul riskian aqtivebSi investirebis 

kombinaciebis safuZvelze. es niSnavs, rom sesxis urisko ganakveTiT 

miReba da mTeli nasesxebi da sakuTari fulis riskian aqtivSi 

investireba migviyvans iseTi portfelis formirebamde, romelsac 

iseTive mosalodneli Semosavlianoba da standartuli gadaxra 



50 
 

gaaCnia da mdebareobs urisko ganakveTis da riskiani aqtivis 

wertilebis SemaerTebel wrfeze. 

 

 
nax. 2.5 urisko sesxebis da dakreditebis Sexameba riskian aqtivebSi 

investirebasTan. 
 

2.3.2 nasesxebi da sakuTari saxsrebis investireba riskian 

portfelSi 

axla ganvixiloT, Tu ra xdeba, roca erTze meti riskiani 

aqtivis Semcvel portfels investori iZens rogorc sakuTari, ise 

nasesxebi saxsrebiT. adre naCvenebi iyo, rom portfels, romelic 

Sedgeba kompanebis da Able da Charlie–is aqciebisagan 0,80 da 0,20–ze 
fardobiT, gaaCnia mosalodneli Semosavlianoba 17,52% da 

standartuli gadaxra 12,30%. am portfels ewdeboda PAC. 

nebismieri portfels, romlis Sesaqmnelad iyeneben urisko 

ganakveTiT sesxebas da Semdeg axdenen am sesxis da sakuTari 

saxsrebis PAC portfelSi investirebas, eqneba mosalodneli 

Semosavlianoba da standartuli gadaxra, romelTa gamoTvla imis 

analogiurad moxdeba, rogorc es xdeboda aRebuli sesxis da 

kompania Able-is aqciebSi SeZenis magaliTSi. portfels, romlis 

Sesaqmnelad mimarTaven nasesxeb X4-is saxsrebis wils da axdenen 
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investoris nasesxebi da sakuTar fulis PAC–Si investirebas, 

gaaCnia Semdegi mosalodneli Semosavlianoba da standartuli 

gadaxra: 

%.30,12

%);4(%)52,17( 4




PACPAC

PACPAC

X

XXr

  
ganvixiloT, magaliTad, investoris sawyisi kapitalis 25%-is 

toli sesxis aReba da sakuTari saxsrebis mTlianad PAC–Si Cadeba. 

am SemTxvevaSi, 25,1)25,0(11 4  XX PAC . am portfels gaaCnia Semdegi 

mosalodneli Semosavlianoba: 

 
%,90,20%)425,0(%)52,1725,1( pr

 
da standartuli gadaxra: 

%.38,15%30,1225,1 p
 

 
nax. 2.6 urisko sesxebis da dakreditebis Sexameba riskian portfelSi 

investirebasTan. 

 

nax. 2.6-ze naCvenebia, es portfeli (romelic P–ia aRniSnuli) 

mdebareobs urisko ganakveTis PAC–Tan SemaerTebeli wrfis 

gagrZelebaze. sxva portfelebi, romlebic PAC-dan da urisko 

ganakveTiT sesxisagan Sedgebian, aseve am wrfeze ganlagdebian. 
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zusti mdebareoba sesxis zomaze iqneba damokidebuli. amgvarad, 

sesxis aReba riskiani portfelis SesaZenad  arafriT gansxvavdeba 

erTi aqtivis SesaZenad aRebuli sesxisagan. orive SemTxvevaSi 

miRebuli portfeli  mdebareobs Sesabamisi urisko ganakveTis da 

riskiani investiciebis SemaerTebeli wrfis gagrZelebaze. 

 

 

 

2.4 urisko sesxebis da dakreditebis erTdrouli 

gaTvaliswineba 

2.4.1 urisko sesxebis da dakreditebis gavlena efeqtur 

simravleze 

naxati 2.7 gamosaxavs, rogor icvleba dasaSvebi simravle, roca 

daSvebulia rogorc sesxis gacemis ise misi miRebis SesaZlebloba 

erTidaigive urisko saprocento ganakveTiT. ganixileba ara marto 

PAC–is da Able–is aqciebi, aramed yvela danarCeni riskiani aqtivi 

da portfeli. miRwevadobis simravle mocemulia urisko aqtivis 

DSesabamisi wertilidan gamomaval Baker-is aqciebis da T–Ti 

aRniSnuli potfelis Sesabamis wertilebze gamavali or  sxivs 

Soris mdebare ariT. es ori sxivi midis usasrulobaSi, im pirobiT, 

rom ar arsebobs sesxis miRebis sidideze SezRudva. 

T portfelze gamavali sxivi gansakuTrebiT mniSvnelovania, 

ramdenadac is efeqtur simravles warmoadgens. es niSnavs, rom 

masze is portfelebia ganlagebuli, romlebic investors saukeTeso 

SesaZleblobas sTavazoben, ramdenadac  ToToeuli am sami 

portfelidan warmoadgenen ordinatTa RerZis mimarT Crdilo-

dasavleTis mimarTulebiT ganapiras mdebares. rogorc ukve iTqva T 

portfeli Sedgeba Able, Baker da Charlie–is aqciebSi 

investiciebisagan Semdegi proporciebiT 0,12 : 0,19 : 0,69.    

iseve rogorc winaT, wrfe, romelic T–ze gadis, warmoadgens 

markovicis efeqturi simravlis modelis mxebs. T portfelis garda 

arc erTi im portfelebidan, romelic markovicis efeqturi 

simravlis modelSi mdebareobs, ar warmoadgens sexebis da urisko 

sesxis aRebis Semotanis SesaZleblobis Semdeg efeqturs. amaSi rom 
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davrwmundeT, sakmarisia SevniSnoT, rom nebismieri portfeli (T-s 
garda), romelic markovicis efeqturi simravlis models ekuTvnis 

CamorCeba portfelebs, romlebic zeda sxivze mdebareoben da ufro 

meti mosalodneli Semosavlianobebi aqvT imave standartuli 

gadaxris dros. 

 

 
nax 2.7 urisko sesxebis da dakreditebis SesaZleblobis dros 

miRwevadobis da efeqturobis simravle. 

 

2.4.2 urisko sesxebis da dakreditebis gavlena portfelis 

arCevaze 

urisko ganakveTiT sesxebis da gasesxebis SesaZleblobis 

qonisas investori irCevs optimalur portfels poulobs ra Tavis 

gulgrilobis mrudis efeqtur simravlis wrfesTan Sexebis 

wertils. nax. 2.8-ze gamosaxulia ori SesaZlo situacia. Tu 

investoris gulgrilobis mrudebi nax. 2.8(a)-s analogiurad 

gamoiyureba, maSin optimaluri *O portfeli Sedgeba urisko aqtivSi 

da T portfelSi investiciebisagan. Tu investors naklebad surs 

riskidan Tavis arideba da misi gulgrilobis mrudebi nax. 2.2(b)-ze 

gamosaxulis analogiuria, maSin investoris optimaluri 
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*O portfeli Sedgeba urisko ganakveTiT sesxis aRebisa da am da 

sakuTari fondebis T-Si investiciebisagan. 
 

 

a)urisko dakreditebis Semcveli optimaluri portfeli 

 
b)urisko sesxebis Semcveli optimaluri portfeli 

 
nax. 2.8 urisko sesxebis da dakreditebis SesaZleblobis dros portfelis 

arCeva. 
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2.5.mokle daskvnebi 

 1. urisko aqtivis Semosavlianoba winaswaraa cnobili. urisko 

aqtivisaTvis standartuli gadaxra, iseve rogorc misi kovariacia 

sxva aqtivebTan nulis tolia. 

2. urisko sesxebis SesaZleblobis xarjze markovicis 

miRwevadobis simravlis gafarToebisas navaraudevia, rom 

investorebi TavianT saxsrebs anawileben uriski aqtivebsa da 

riskiani aqtivebis portfelebs Soris. 

3. urisko dakreditebis gaTvaliswinebiTY grafikze efeqturi 

simravle warmoadgens wrfis monakveTs, romelic urisko ganakveTis 

Sesabamisi wertilidan gamodis da aerTebs markovicis efeqturi 

simravlis Sexebis wertils, aseve markovicis efeqturi simravlis 

nawils, romelic am Sexebis wertilis maRla da marjvniv 

mdebareobs. 

4. urisko sesxeba investorisaTvis `finansur berkets~ 

warmoadgens. mas SeuZlia riskiani aqtivebis portfelis SesaZenad 

gamoiyenos rogorc sakuTari fuli, aseve is fuli, romelsac 

isesxebs urisko ganakveTiT. 

 5. Tu SesaZlebelia urisko sesxeba da dakrediteba, maSin 

efeqturi simravle gadaiqceva sxivad, romelic gamodis urisko 

ganakveTis Sesabamisi wertilidan da gadis markovicis efeqturi 

simravlis mrudTan Sexebis wertilze. 

 6. urisko sesxebis da dakreditebis SemTxvevaSi efeqturi 

simravle Sedgeba erTi riskiani portfelisa da urisko 

dakreditebis an sesxebis sxvadasxva kombinaciebisagan. 

 7. investoris optimaluri portfeli grafikulad 

ganisazRvreba misi gulgrilobis mrudebis da efeqturi simravlis 

erTdrouli gamosaxviT. 

 8. investoris optimaluri portfeli Sedgeba riskian 

portfelSi investiciebisa da urisko dakreditebis da sesxebisagan. 

 9. riskisgan Tavis amridebeli investori upiratesobas aniWebs 

sesxebis dabal dones (an dakreditebis maRal dones), vidre is 

investori, romelic naklebad aridebs Tavs risks. 
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sakontrolo kiTxvebi: 

1. ratomaa rom wminda diskontirebuli samTavrobo fasiani 

qaRaldi, romlis flobis periodi ar emTxveva am fasiani qaRaldis 

ganaRdebis vadas, investorisaTvis riskiani? 

2. axseniT reinvestirebis risksa da saprocento risks Soris 

sxvaoba. 

3. rogor icvleba markovicis ganzogadebuli modelis 

efeqturi simravle urisko sesxebis gacemisa da aRebis 

SesaZleblobis gaTvaliswinebiT? 

4. ratom aqvs urisko sesxebis gacemisa da aRebis 

SesaZleblobisas  markovicis ganzogadebuli modelis efeqtur 

simravles markovicis Cveulebrivi modelis efeqtur simravlesTan 

marto erTi saerTo wertili? ratom aRar warmoadgenen `Zveli~ 

simravlis danarCeni wertilebi sasurvels? 

5. am TavSi gakeTebuli varaudebidan gamomdinare, sworia Tu 

ara, rom investorebi axdenen erTidaimave riskiani portfelis 

formirebas? 

6. rogor icvleba miRwevadobis simravle markovicis modelSi 

urisko sesxebis gacemisa da aRebis SesaZleblobis SemotaniT? 

7. rogor gamoiyureba efeqturi simravle Tu arsebobs urisko 

sesxebis SesaZlebloba, magram SeuZlebelia urisko dakrediteba? 

8. rogor aisaxebs portfelis mosalodnel Semosavlianobasa 

da riskze zogadad urisko sesxeba am sesxis Semdgom optimalur 

riskian portfelSi investireba?  
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Tavi 3 

finansuri aqtivebis Sefasebis modeli 

pirvel TavSi aRwerili iyo optimaluri sainvesticio 

portfelis formirebis meTodi. amis Sesabamisad investorisaTvis 

aucilebelia Seafasos yvela gansaxilveli fasiani qaRaldis 

mosalodneli Semosavlianoba da dispersia. ufro metic, 

Sefasebuli unda iqnas am fasiani qaRaldebis yvela kovariacia da 

gansazRvruli urisko saprocento ganakveTi. mxolod amis Semdeg, 

rac es yvelaferi Sesruldeba, investors SeuZlia gansazRvros 

`mxebi~ portfelis struqtura, aseve mosalodneli Semosavlianoba 

da saSualokvadratuli gadaxra. Semdgom etapze, grafikze im 

wertilebis aRniSvniT, sadac erT-erTi gulgrilobis mrudi exeba, 

magram ar gadakveTs efeqtur simravles, investors SeuZlia 

gadavides optimaluri portfelis gansazRvraze. ramdenadac 

efeqturi simravle wrfes warmoadgens, optimaluri portfeli 

Seicavs `mxeb~ portfelSi im investiciebs, romlebic 

kombinirebulni arian gansazRvruli raodenobis urisko 

dabandebebTan da krdetebTan. 

kapitalizaciis aseTi gaweriTi xasiTis mqone midgoma SeiZleba 

miekuTvnos normatiuli ekonimikuri Teoriis (normative economics) 
gamovlenas, sadac investorebs eZlevaT rekomendaciebi, rogor da 

ra unda gakeTon. es Tavi eZRvneba pozitiuri ekonomikuri Teoriis 

(positive economics) im sferos, sadac warmodgenilia fasebis 

formirebis aRweriTi modeli. yvelaferTan erTad es modeli 

varaudobs, rom ganTavsebisas yvela investori sargeblobs pirvel 

da me-2 TavSi aRwerili meTodiT. am meTodis yvelaze mniSvnelovani 

Tavisebureba imaSi mdgomareobs, rom mosalodneli Semosavlianoba 

mibmulia am aqtivebis riskianobis xarisxze, romelic `betas~ 

saxeliT cnobili koeficientiT izomeba. am damokidebulebis zusti 

daxasiaTeba naCvenebia finansuri aqtivebis Sefasebis modelSi 

(Capital Asset Pricing Model, CAPM), romelic investiciur praqtikaSi 

gamoyenebuli sxvadasxva modelebis Teoriul safuZvels 

warmoadgens. Tumca am modelTagan bevrs safuZvlad udevT CAPM–

is gafarToebuli da modificirebuli versia, maTi aTvisebisaTvis 

aucilebelia CAPM–is im sawyisi versiis safuZvliani gageba, 

romelis aRwerasac es Tavi eZRvneba. 
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3.1 varaudebi 

imisaTvis rom gavigoT, Tu rogor dgindeba finansuri aqtivebis 

fasi, aucilebelia avagoT modeli (an, rac igivea, avagoT Teoria). 

es moiTxovs gamartivebas romelic saSualebas aZlevs modelis 

Semqmnels Sejerdes da rTuli situaciisas ganixilos mxolod misi 

yvelaze ufro mniSvnelovani elementebi. am mizniT gamosakvlev 

obieqtis Sesaxeb formierdeba garkveuli varaudebi. es 

gamamartivebeli varaudebi mowodebulia imisTvis, rom 

uzrunvelyofili iyos abstraqciis xarisxi, romelic saSualebas 

iZleva aigos modeli. aseTi varaudebis dasabuTebas (an maT nakls) 

ara aqvs didi mniSvneloba. mniSvnelovania modelis unari 

daxmareba gauwios modelirebis procesis gagebas da 

winaswarmetyvelebas. rogorc 1976 wlis ekonomikis sferoSi 

nobelis lauriati,Mmilton fridmani, Tavis cnobil naSromSi 

werda: 

`rac Seexeba `varaudebs~ romelime TeoriaSi, mTavaria ara 

sakiTxi maTi `realurobis~ Sesaxeb, rac maT arasdros ar gaaCniaT, 

aramed is Tu, maTi kargi aproqsimaciiT ramdenad miiRweva 

ganxiluli movlena. da am kiTxvaze pasuxs warmoadgens imis 

demonstrireba, Tu rogor muSaobs Teoria, iZleva Tu ara is 

sakmaod zust winaswarmetyvelur varauds.~1 

zogierTi varaudi, romelsac efuZneba modeli CAPM, emTxveva 

investirebisadmi normatiul midgomis varaudebs. es varaudebia: 

 1. investorebi flobis periodis ganmavlobaSi axdenen 

sainvesticio portfelis Sefasebas, romelic emyareba maT 

mosalodnel Semosavlianobas da standartul gadaxras. 

2. investorebi arasodes ar arian sabolood Sejerebulni. ori 

portfelidan isini imas irCeven, rolmelic Tanabari pirobebis 

dros met mosalodnel Semosavlianobas iZleva. 

 

3. investorebs ar surT gariskon. ori portfelidan isini imas 

irCeven romelsac Tanabar pirobebSi naklebi standartuli gadaxra 

aqvs. 

                         

1 Milton Friedman, Fssays in the Theory of Positive Economics (Chicago: University of Chicago Prfss, 
1953), p.15 
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 4. kerZo aqtivebi usasrulod gayofadni arian. survilis 

SemTxvevaSi investors SeuZlia iyidos aqciebis nawili. 

5. arsebobs urisko saprocento ganakveTi, romliTac investors 

SeuZlia gaasesxos (e.i. moaxdinos investireba) an aiRos sesxad 

fuladi saxsrebi. 

     6. gadasaxadebi da operaciuli xarjebi arsebiTi araa. 

xdeba am varaudebis SemdegiT Sevseba: 

7. yvela investorisaTvis dabandebis periodi erTnairia. 

8. uprocento ganakveTi yvela investorisaTvis erTnairia. 

9. yvela investorisTvis informacia Tavisuflad da 

dauyovnebliv xelmisawvdomia. 

10. investorebs gaaCniaT erTgvarovani molodini (homogeneous 

expectations), e.i. isini erTnairad afasebebn fasiani qaRaldebis 

mosalodnel Semosavlianobebs, saSualokvadratul gadaxrebs da 

Semosavlianobebis kovariaciebs. 

rogorc am varaudebidan gamomdinareobs, CAPM-Si ganixileba 

zRvruli SemTxveva. yvela investors gaaCnia erTi da igive 

informacia erTnairad afasebs fasiani qaRaldebis perspeqtivebs. 

aracxadad es gulisxmobs, rom isini erTnairad afaseben miRebul 

informacias. fasiani qaRaldebis bazrebi warmoadgenen srulyofil 

bazrebs  (perfect markets) im gagebiT, rom maTSi ar arseboben 

faqtorebi, romlebic investiciebis xels uSlidnen. iseTi 

potencialuri xelSemSlelebi, rogoricaa dayofaze SezRudva, 

gadasaxadebi, saopercio xarjebi da gasesxebis da dakreditebis 

ganakveTebs Soris sxvaoba iTvleba rom ar arseboben. es 

saSualebas iZleva investoris mier sakuTari saxsrebis 

ganTavsebaze zrunvidan, fokusi gadatanili iqnas imaze, Tu ra 

mouva fasiani qaRaldebis kurss, Tu yvela investori erTnairad 

moiqceva. bazarze investorebis koleqtiuri qcevis gamokvleviT 

SeiZleba gamovarkvioT saboloo wonasworuli damokidebulebis 

xasiaTi TiToeuli fasiani qaRaldis risksa da Semosavlianobas 

Soris. 
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3.2 sabazro wrfe 

3.2.1 dayofis Teorema 

zemoT ganxiluli aTi varaudis gakeTebis Semdeg, SeiZleba 

gadavideT maTi gamoyenebis Sedegebis ganxilvaze. Tavidan 

investorebi axdenen fasiani qaRaldebis analizs da gansazRvraven 

`mxebi~ portfelis struqturas. sabolood, wonasworul 

SemTxvevaSi yvela investori erTi da igive `mxeb~ portfels irCevs. 
amaSi gasakviri arferia, ramdenadac investorebis Sefasebebi 

qaRaldebis mosalodneli Semosavlianobebis, maTi dispersiebis, 

kovariaciebis da aseve urisko saprocentoo ganakveTis sididis 

mimarT savsebiT emTxveva erTmaneTs. amasTan wrfivi efeqturi 

simravle (misi aRwera mocemulia me-2 TavSi) yvela investorisaTvis 

erTi da igivea, ramdenadac isini Sedgebian SeTanxmebuli `mxebi~ 

portfelis da uriski sesxebis an dakreditebis kombinaciebisagan. 

imis gamo, rom investorebs gaaCniaT erTi da igive efeqturi 

simravle, erTaderTi mizezi ris gamoc isini sxvadasxva portfels 

mianiWeben upiratesobas, warmoadgens is, rom isini sxvadasxva 

gulgrilobis mrudebiT xasiaTdebian. amgvarad, sxvadasxva 

investori irCevs sxvadasxva portfels erTi da imave efeqturi 

simravlidan maTi mxridan riskis da Semosavlianobis sxvadasxva 

upiratesobis miniWebis gamo. magaliTad, rogorc nax. 2.8(a)-ze iyo 

naCvenebi, investori irCevs nax. 2.8(b)-ze gamosaxulisagan 

gansxvavebul portfels. unda aRiniSnos, rom Tumca arCeuli 

portfelebi gansxvavebulni iqnebian, yvela investori irCevs 

riskiani qaRaldebis erTi da imave kombinacias, romelic nax. 2.8-ze 

T–Tia aRniSnuli. es niSnavs, rom TiToeuli investori Tavis 

saxsrebs ganaTavsebs riskian qaRaldebSi erTi da imave fardobiTi 

proporciiT, zrdis ra urisko sesxebas an dakreditebas misTvis 

misaRebi riskis da Semosavlis kombinaciis misaRwevad. CAPM–is am 

Tvisebas xSirad dayofis Teoremas (separation theorem) uwodeben. 

investorisaTvis optimaluri riskiani aqtivebis kombinacia araa 

damokidebuli riskisa da Semosavlis mimarT mis mier upiratesobis 

miniWebaze.   

sxva sityvebiT, riskiani aqtivebis optimaluri kombinacia 

SeiZleba gansazRvruli iqnas TiToeuli investoris gulgrilobis 

mrudis augeblad. 
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gayofis Teoremis axsnas emsaxureba me-2 TavSi aRwerili 

efeqturi simravlis Tviseba. iq iyo naCvenebi, rom yvela portfeli, 

romlebic mdebareoben wrfiv efeqtur simravleze, Seicaven `mxeb~ 

portfelSi investirebas, romlebic Sexamebulia sxvadasvxva donis 

urisko sesxebasTan an dakreditebasTan. CAPM-Si TiTeul 

investors erTidaigive wrfiv efeqtur simravlesTan aqvs Sexeba. es 

niSnavs, rom yvela moaxdens erTidaigive `mxeb~ portfelSi 

investirebas (garkveuli moculobis urisko sesxebasa da 

dakrditebasTan SexamebiT, romelic ganisazRvreba TiToeuli 

investoris gulgrilobis mrudiT). aqedan gamomdinareobs, rom 

TiToeuli investoris portfelSi riskiani fasiani qaRaldis wili 

erTidaigive iqneba. 

me-2 TavSi moyvanil magaliTSi ganxiluli iyo sami saxis 

fasiani qaRaldi – kompaniebis Able, Baker da Charlie-is aqciebi. 

mogebis 4%-iani urisko normis dros naCvenebi iyo, rom `mxebi~ 

portfeli Sedgeboda kompaniebis Able, Baker da Charlie-is 
aqciebisagan Sesabamisad Semdegi proporciebiT 0,12 : 0,19 : 0,69. 

CAPM–is aTive varaudis dacviT investori nax. 2.8(a) naxatis 

Sesabamisad ganaTavsebs Tavisi saxsrebis daaxloebiT naxevars 

urisko aqtivebSi, xolo darCenil nawils T–Si. amasTan sxva 

investori nax. 2.8(b)-s Sesabamisad aiRebs Tavisi sawyisi kapitalis 

Rirebulebis daaxloebiT naxevris tol fulad Tanxas sesxad da 

ganaTavsebs am saxsrebs sakuTar fondebTan erTad T–Si2. amrigad, 
proporciebi romlebiTac nax 2.8(a) da 2.8(b)-s Sesabamisad investori 

ganalagebs Tavis aqtivebs sami kompaniis aqciebSi aseTia: 



































345,0

095,0

060,0

69,0

19,0

12,0

)5,0(  investorisaTvis 2.8(a) naxatidan; 


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































035,1

285,0

180,0

69,0

19,0

12,0

)5,1(   investorisaTvis 2.8(b) naxatidan. 

                         

2 Tu investors sawyisi kapitali aqvs 40 aTasi dolari, es niSnavs, rom is sesxulobs 20 
aTas dolars da Semdeg axdens 60 aTas dolaris (40 aTasi $ + 20 aTasi $) investirebas T 
portfelSi 
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Tumca proporciebis absoluturi sidideebi investorebisaTvis 

sxvadasxvaa – (0,060 : 0,095 : 0,345) investorisaTvis 2.8(a) naxatidan da 

(0,18 : 0,285 : 1,035) investorisaTvis 9.8(b) naxatidan – maTi fardobiTi 

sididebi ucvleli darCa – (0,12 : 0,19 : 0,69). 

 

3.2.2 sabazro portfeli 

CAPM–is sxva mniSvnelovan Tvisebas warmoadgens is, rom 

wonasworobis pirobebSi fasiani qaRaldis TiToeul saxes `mxeb~ 

portfelSi gaaCnia aranulovani wili. es niSnavs, rom 

wonasworobis mdgomareobis dros nebismieri fasiani qaRaldis 

wili T–Si gansxvebulia nulisagan. am Tvisebis safuZvels 

warmoadgens dayofis Teorema, romelic amtkicebs, rom TiToeuli 

investoris portfelSi riskiani aqtivis wili araa damokidebuli 

investoris mxridan riskis da Semosavlianobis mimarT 

upiratesobis miniWebaze. es Teorema efuZneba imas, rom TiToeuli 

investoris portfelis riskiani wili warmoadgens ubralod T–Si 

investirebas. Tu TiToeuli investori iZens T-s da amasTan T ar 
Seicavs TiToeuli saxis qaRaldSi investirebas, maSin miviRebT, 

rom aravis ar mouxdenia investireba im qaRaldSi, romelsac hqonda 

T–Si nulovani wili. aman unda migviyvanos iqamde, rom T–Si 
nulovani wilis mqone fasiani qaRaldebis kursis daecema 

gamoiwvevs maTi mosalodneli Semosavlianobis zrdas iqamde, vidre 

`mxeb~ portfelSi maTi wili nulisagan gansxvavebuli ar gaxdeba. 

wina magaliTSi kompania Charlie-is aqciebis mimdinare kursi 

tolia 62$-is, xolo periodis bolos mosalodneli kursi Seadgens 

76,14$-s. aqedan gamomdinare am aqciebis mosalodneli 

Semosavlianoba tolia 22,8%-is [(76,14$-62$)/62$]. axla warmovidginoT, 

rom aqciebis mimdinare kursi ukve Seadgens 72$-s, maSin 

mosalodneli Semosavlianoba daiwevs 5,8%-mde [(76,14$-72$/72$]. am 

situaciaSi 4%-iani urisko ganakveTisas `mxebi~ portfeli 

Sedgenili iqneba mxolod kompaniebis Able da Chalie-is aqciebisagan 

0,90 0,10-Tan proporciiT. ramdenadac kompania Charlie-is aqciaTa 

wili nulis tolia, amdenad aravis moundeba misi floba. 

Sesabamisad bazarze Semova maT gayidvaze miSvnelovani raodenobis 

davalebebi xolo maT Sesyidvaze praqtikulad arc erTi. amis 
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Sedegad kompania Charlie-is aqciebis kursi mniSvnelovnad daiwevs, 

ramdenadac brokerebi Seecdebian vinmes mainc mihyidon. magram 

kursis vardnasTan erTad gaizrdeba maTi mosalodneli 

Semosavlianoba, ramdenadac periodis bolos fardobiTi kursis 

prognozi ar Seicvala da Seadgens 76,14$-s. cxadia, rom raRac 

momentSi investorebi Seicvlian Tavis damokidebulebas kompania 

Chalie-is aqciaTa mimarT da moindomeben maT SeZenas. es momenti 

dadgeba roca kursi daecema 62$-mde, ramdenadac moTxovnis sidide 

daemTxveva brunvaSi myof aqciaTa raodenobas. amdenad, 

wonasworobaSi kompania Chalie-is aqciebs `mxeb~ portfelSi eqnebaT 

aranulovani wili. 

SeiZleba Seiqmnas sxva saintereso situacia. ra moxdeba, Tu 

TiToeuli investori miva im daskvnamde, rom kompania Chalie-is 
aqciebis wilma `mxeb~ portfelSi unda Seadginos 0,40, xolo 

mimdinare kursiT am aqciebze moTxovna aWarbebs miwodebas? am 

SemTxvevaSi Sesyidvaze  davalebebis nakadi Zalian didi iqneba da 

brokerebi iZulebulni iqnebian awion fasi. es gamoiwvevs am 

aqciebis mosalodneli Semosavlianobis dawevas, da maT nakleb 

mimzidvels gaxdis, amiT Sesabamisad Semcirdeba maTi wili `mxeb~ 

portfvelSi im sididemde, romlis drosac maTi moTxovna 

miwodebis toli gaxdeba. 

sabolood yvelaferi dabalansdeba. roca Sewydeba kursis 

yvela cvlileba, bazari daikavebs wonasworobis mdgomareobas. 

amasTan, rigiT pirveli investori moindomebs TiToeuli saxis 

riskiani fasiani qaRaldis garkveuli raodenobiT flobas. meore, 

TiToeuli fasiani qaRaldis mimdinare sabazro kursi iqneba 

moTxovna-miwodebiT gawonasworebul doneze. mesame, urisko 

ganakveTis sidide iseTi iqneba, rom sesxad aRebuli saerTo 

fuladi Tanxa toli iqneba sesxad gacemuli Tanxis. amis Sedegad 

wonansworobis mggomareobaSi `mxeb~ portfelSi TiToeuli 

qaRaldis wilTa Tanafardoba Sesabamisi iqneba e.w. sabazro 

portfelSi (market portfelio) wilTa Tanafardobis, romelic 

Semdegnairad ganimarteba: 

sabazro portfeli – es is portfelia, sadac yvela fasiani 

qaRaldis wili maTi sabazro Rirebulebis Sesabamisadaa 

warmodgenili. fasiani qaRaldis sabazro fardobiTi Rirebuleba 
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tolia misi erTiani sabazro Rirebuleba gayofili yvela fasiani 

qaRaldis erTobliv sabazro Rirebulebaze. 

mizezi, romlis gamoc CAPM–Si sabazro portfeli centralur 

adgils ikavebs, mdgomareobs imaSi, rom efeqturi simravle Sedgeba 

sabazro portfelSi investiciebisa da sasurveli urisko sesxebis 

an dakreditebis erTobliobisagan. amgvarad, savsebiT samarTlianad 

SeiZleba ganisazRvros `mxebi~ portfeli rogorc sabazro da igi 

T–s nacvlad avRniSnoT M-iT. Teoriulad M Sedgeba ara marto 

Cveulebrivi aqciebisagan, aramed sxva saxis investiciebisganac, 

rogoricaa obligaciebi, privilirigebuli aqciebi da uZravi qoneba. 

magram praqtikaSi zogjer M–is qveS vgulisxmobT portfels, 

romelic mxolod Cveulebriv aqciebs Seicavs. 

 

3.2.3 efeqturi simravle 

CAPM–is modelSi martivad ganisazRvreba efeqturi 

portfelebis risksa da Semosavlianobas Soris kavSiri. es 

TvalsaCinodaa warmodgenili nax. 3.1-ze. M wertili aRniSnavs 

sabazro portfels, xolo fr  warmoadgens Semosavlianobis urisko 

ganakveTs. efeqturi portfelebi mdebareoben (0, r ) kordinatebis 

mqone ordinatTa RerZis wertilsa da M wertilze gamavali wrfis 

gaswvriv, da iqmnebian riskisa da Semosavlianobebis alternatiuli 

kombinaciebiT, romelic miiReba sabazro portfelis urisko 

sesxebis an dakreditebis SexamebiT. CAPM–Si es wrfivi efeqturi 

simravle cnobilia sabazro wrfis (Capital Market Line, CML) 
saxelwodebiT. sxva danarCeni portfelebi, romelTa Sesaqmnelad 

ar gamoiyeneben sabazro portfelis urisko sesxebis da 

dakreditebis kombinacias, ganlagdebian sabazro wrfis qvemoT, 

Tumca zogi SeiZleba uSualod mis maxloblobaSic moxvdes. 

CML-is daxra tolia sabazro portfelis da urisko qaRaldis 

mosalodnel SemosavlianobaTa sxvaobis )( fM rr   maT riskebis 

sxvaobaze )0( M ganayofis, anu MfM rr /)(  . ramdenadac CML 

gadakveTs vertikalur RerZs wertilSi romlis koordinatebia (0, r ), 

amdenad CML-is gantolebas eqneba aseTi saxe: 
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p
M

fM
fp

rr
rr 

 






 
 ,       (3.1) 

 
nax. 3.1 sabazro wrfe. 

 sadac pr da p efeqturi portfelis mosalodnel 

Semosavlianobas da saSualokvadratul gadaxras aRniSnaven. adre 

moyvanil magaliTSi sabazro portfeli 4%-iani urisko 

ganakveTisas Sedgeboda Semdegi proporciiT 0,12 : 0,19 : 0,69 aRebuli 

kompaniebis Able, Baker da Charlie-is aqciebisagan (romlebic im 

varaudiT iqna arCeuli, rom bazarze sxva aqciebi araa). rogorc me-

2 TavSi iyo naCvenebi, aseTi portfelisaTvis mosalodneli 

Semosavlianoba da saSualokvadratuli gadaxra Seadgens 22,4 da 

15,2%-s Sesabamisad. am SemTxvevaSi CML-is gantolebas eqneba aseTi 

saxe: 

pppr  21,14
2,15

44,22
4 







 
 . 

fasiani qaRaldebis bazarze wonasworobis mdgomareoba 

SeiZleba daxasiaTdes ori ZiriTadi sididiT. pirveli – esaa CML–
is vertikalur RerZTan gadakveTis wertilis ordinatiT (e.i. 

urisko ganakveTi), romelsac xSirad uwodeben molodinisaTvis 

jildos. meore - CML-is daxriT, romelsac uwodeben gaweuli 

riskis erTeulisaTvis jildos. arsebiTad, safondo bazari 

saSualebas iZleva gaimarTos vaWroba im droiT da riskiT, 

romelic gansazRvrulia moTxovna-miwodebiT fasebis mixedviT. 
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amdenad, es ori sidide SeiZleba interpretirdes rogorc drois da 

riskis fasebi. wina magaliTSi isini Sesabamisad 4%-is da 1,21-is 

toli iyo. 

 

3.3 fasiani qaRaldis sabazro wrfe 

3.3.1 calkeuli riskiani aqtivebis gamoyeneba 

sabazro wrfe warmoadgens efeqturi portfelisaTvis 

mosalodneli Semosavlianobis da saSualokvadratuli gadaxris 

wonasworul Tanafardobas. calkeuli riskiani qaRaldebi 

yovelTvis iqnebian am wrfis dabla, ramdenadac erTeuli riskiani 

qaRaldi TviTon warmoadgens araefeqtur portfels. safondo 

bazarze kursebis Camoyalibebis modelSi ar igulisxmeba 

calkeuli fasiani qaRaldisaTvis gansazRvruli kavSiri 

mosalodnel Semosavlianobasa da saSualokvadratul gadaxras (e.i. 

saerTo risks) Soris. imisTvis rom meti vilaparakoT mosalodnel 

Semosavlianobaze, saWiroa ufro Rrma analizi. 

pirvel TavSi nebismieri portfelisaTvis saSualokvadratuli 

gadaxrisaTvis gamoyvanili iyo Semdegi gamosaxuleba: 

 

2/1

1 1








 

 

N

i
ij

N

j
jip XX                   (1.7) 

sadac Xi da  Xj-Ti aRniSnuli iyo investiciebis wili i da j 

qaRaldebSi Sesabamisad, xolo ij -iT i da  j qaRaldebis 

SemosavlianobaTa kovariacia. axla gamoviyenoT es gamosaxuleba 

sabazro portfelis saSualokvadratuli gadaxris gamosaTvlelad: 
2/1

1 1








 

 

N

i
ij

N

j
jMiMM XX 

 ,  (3.2) 

sadac XiM da  XjM-Ti aRniSnuli iyo investiciebis wili sabazro 

portfelSi Semaval i da j qaRaldebSi. (10.2) gamosaxuleba SeiZleba 

sxvanairad gadavweroT: 
2/1

1 1 1 1
332211 ... 








    

   j

N

j

N

j

N

j
NjjMNMjjMMjjMMjjMMM XXXXXXXX 

.(3.3) 

 am situaciaSi SeiZleba gamoviyenoT kovariaciis erT-erTi 

Tviseba: i qaRaldis kovariacia sabazro ( jM ) portfelTan SeiZleba 
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gamosaxuli iyos rogorc i qaRaldTan TiToeuli qaRaldis 

saSualo kovariaciis Sewonili: 





N

j
iMijjMX

1

        (3.4) 

Tu am Tvisebas gamoviyenebT sabazro portfelSi riskiani N 
qaRaldebidan TiToeulisaTvis, maSin miviRebT: 

  2/1
32211 ... NMNMMMMMMM XXXX         (3.5) 

sadac M1 -iT aRniSnulia qaRaldi 1-is kovariacia sabazro 

portfelTan, M2 -iT qaRaldi 2-is kovariacia sabazro portfelTan 

da a.S. amgvarad, sabazro portfelisaTvis saSualokvadratuli 

gadaxra tolia yvela qaRaldis sabazro portfelTan 

kovariaciebis Sewonili saSualodan fesvis, sadac wonad gamodis 

am portfelSi Semaval qaRaldebSi investirebis wilebi. 

axla gadavdivarT erTi mniSvnelovani aspeqtis ganxilvaze. 

CAPM–Si TiToeuli investori flobs sabazro portfels da mas 

ainteresebs mTliani portfelis saSualokvadratuli gadaxra, 

ramdenadac masze iqneba damokidebuli CML–is daxra, da 

Sesabamisad, sabazro portfelSi investoris investiciebis zomac. 

TiToeul qaRaldSi dabandebuli sabazro portfelis 

saSualokvadratuli gadaxra, rogorc (3.5) gantolebidan Cans, 

damokidebulia qaRaldis sabazro portfelTan kovariaciis 

sidideze. amis Sesabamisad yoveli investorisaTvis cxadi xdeba, 

rom TiToeuli qaRaldis dasaSvebi riskis sidide ganisazRvreba am 
qaRaldis sabazro portfelTan jM kovariaciiT. es niSnavs, rom 

investorebi ganixilaven jM  didi mniSvnelobis mqone qaRaldebs 

rogorc sabazro portfelSi didi riskis Semtanebs. garda amisa 

aqedan gamomdinareobs, rom qaRaldebs, romelTa 

saSualokvadratuli gadaxra didia, aucileblad ar SeaqvT imaze 

meti riski sabazro portfelSi, vidre naklebi sididis 

saSualokvadratuli gadaxris mqone qaRaldebs.  

aqedan gamomdinareobs, rom didi mniSvnelobis jM -is mqone 

fasianma qaRaldebma unda uzrunvelyon proporciulad maRali 

mosalodneli Semosavlianoba, ramac unda daainteresos 

investorebi maT SeZenaSi. imisaTvis rom gaverkveT es ratom xdeba, 

ganvixiloT situacia, roca jM -is didi mniSvnelobis mqone fasiani 
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qaRaldebi ar uzrunvelyofen investorebs Sesabamisi donis 

mosalodneli SemosavlianobiT. aseT situaciaSi gamodis, rom aseT 

qaRaldebs sabazro portfelSi SeaqvT riski did wiliT, amasTan 

ar uzrunvelyofen proporciulad sabazro portfelis 

mosalodneli Semosavlianobis gazrdas. es niSnavs, rom aseTi 

qaRaldebis sabazro portfelidan amoRebisas portfelis 

mosalodneli Semosavlianoba saSualokvadratul gadaxris mimarT 

gaizrdeba. da ramdenadac investorebi aseT cvlilebas 

xelsayrelad CaTvlian, amdenad sabazro portfeli aRar iqneba 

optimalurad riskiani portfeli, xolo fasiani qaRaldebis 

kursebi ar iqnebian wonasworul mdgomareobaSi. 

risksa da Semosavlianobas Soris wonasworuli 

urTierTdamokidebulebis zusti forma SeiZleba Semdegnairad iqnas 

Cawerili:  

iM
M

fM
fi

rr
rr 

 






 


2 .     (3.6) 

nax. 3.2(a)-ze (3.6) gantoleba aRwers wrfes, romelic gadakveTs 

vertikalur RerZs wertilSi, romlis ordinataa r da gaaCnia 

 2/)( MfM rr   daxra. ramdenadac daxris sidide dadebiTia, amdenad 

gantoleba imaze miuTiTebs, rom sabazro portfelTan kovariaciis 

iM -is didi mniSvnelobis mqone fasini qaRaldebis kursebi 

uzrunvelyofen did mosalodnel Semosavlianobas ).( ir  es 

kovariaciis da mosalodneli Semosavlianobis damokidebuleba 

cnobilia fasiani qaRaldis sabazro wrfis (Security Market Line, SML) 
saxelwodebiT. 

sainteresoa is faqti, rom riskian fasian qaRalds 0iM  

mniSvnelobiT eqneba urisko qaRaldis saprocento ganakveTis toli 

)( fr  mosalodneli Semosavlianoba. es imiT aixsneba, rom aseTi 

riskiani qaRaldi, iseve rogorc urisko qaRaldi ar umatebs 

sabazro portfels risks. es asea, miuxedavad imisa, rom riskian 

fasian qaRalds dadebiTi saSualokvadratuli gadaxra aqvs, xolo 

uriskos is nulovani aqvs. 

aseve SesaZlebelia, rom zogierTi riskiani fasiani qaRaldis 

mosalodneli Semosavlianoba (mxedvelobaSia qaRaldebi dadebiTi 

saSualokvadratuli gdaxriT) aRmoCndes urisko ganakveTze dabla. 
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CAPM–is Tanaxmad, amas adgili aqvs roca 0iM , e.i. fasian 

qaRaldebs sabazro portfelSi SeaqvT uaryofiTi sididis riski 

(es niSnavs, rom sabazro portfelSi maT mier Setanili riski 

naklebia imaze, vidre im SemTxvevaSi roca am fasian qaRadebSi 

xdeba naklebi sasxsrebis investireba). 

 

 
a) kovariaciis versia             b) `beta~ koeficientis versia 

 
nax. 3.2 fasiani qaRaldis sabazro wrfe. 
 

sxva aRsaniSnav faqts warmoadgens is, rom riskian qaRalds  
2
MiM   -iT eqneba sabazro portfelis mosalodneli 

Semosavlianobis Mr  toli mosalodneli Semosavlianoba. es 

imasTanaa dakavSirebuli, rom aseT qaRalds sabazro portfelSi 

Seaqvs saSualo sididis riski. 

SML-is gantoleba aseTi formiTac SeiZleba Caiweros: 

 iMfMfi rrrr )(  ,           (3.7) 

sadac iM –is qveS Semdegi igulisxmeba: 

2
M

iM
iM 


              (3.8) 

 am sidides i qaRaldisaTvis `beta~ koeficients uwodeben (beta 

coefficient) (an ubralod `betas~) da gvevlineba, rogorc qaRaldis 

kovariaciis warmodgenis alternatiul xerxi. (3.7) gantoleba 

warmoadgens SML–is gantolebis Caweris sxva formas, rac nax. 

10.2(b)-dan Cans. Tumca orive wrfe ordinatTa RerZs erTidaimave 

wertilSi kveTs, maT sxvadasxva daxra gaaCniaT. (3.7) gantolebiT 
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warmodgenili wrfis daxra )( fM rr  –is, xolo (3.6) gantolebiT 

aRwerilis  2/)( MfM rr  -is tolia. 

portfelis `beta~ koeficientis erT-erTi Tviseba imaSi 

mdgomareobs, rom is warmoadgens masSi Semavali fasiani 

qaRaldebis `beta~ koeficientebis Sewonil saSualos, sadac wonad 

am qaRaldebSi investiciebis wilebi gamodian. portfelis `beta~ 

koeficientis gamosaTvleli gamosaxuleba ase gamoiyureba: 





N

i
iMipM X

1

 .          (3.9) 

adre naCvenebi iyo, rom portfelis mosalodneli 

Semosavlianoba masSi Semavali fasiania qaRaldebis mosalodneli 

Semosavlianobebis Sewonil saSualos warmoadgens, sadac wona am 

fasian qaRaldebSi investirebis wilis tolia. es imas niSnavs, rom 

ramdenadac TiToeuli qaRaldi SML–ze Zevs, amdenad TiToeuli 

portfelic am wrfeze iqneba. ufro zustad ara marto TiToeuli 

qaRaldi, aramed TiToeuli portfelic unda mdebareobdes wrfeze, 

romelsac gaaCnia dadebiTi daxra da sadac ordinatTa RerZad 

arCeulia mosalodneli Semosavlianoba, xolo abscisaTa RerZad - 

`beta~ koeficienti. Sesabamisad, gamodis, rom efeqturi potfelebi 

mdebareoben rogorc CML–ze aseve SML–ze, xolo araefeqturebi 

mdebareoben SML–ze, magram CML–is qvemoT.  

unda aRiniSnos, rom SML unda gadiodes sabazro portfelis 

gamomsaxvel wertilze. am wertilisaTvis `betas~ mniSvnelovba 1-is 

tolia, xolo mosalodneli Semosavlianoba Mr -is, e.i. mis 

koordinatebs warmoadgens (1, Mr ) wyvili. ramdenadac urisko 

fasiani qaRaldis `beta~ koeficientis mniSvneloba nulis tolia, 

amdenad SML unda gadiodes aseve wertilze romlis koordinatebis 

0 da fr , e.i. unda gadakveTos vertikaluri RerZi wertilSi romlis 

ordinata fr –is tolia. axla martivia SML–is daxris gamoTvla, 

rogorc misi wertilebis ordinatebis sxvaobis ( Mr _ fr ) ganayofisa 

maTi abcisebis sxvaobaze (1 _ 0), Sedegad daxra tolia ( Mr _ fr )-is. es 

ori wertili, romlebic gansazRvraven SML wrfis mdebareobas, 

warmoadgenen fasiani qaRaldebis da portfelebis misaReb 
mosalodnel Semosavlianobebs `betas~ sxvadasxva mniSvnelobebiT. 
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SML-iT warmodgenili wonasworuli mdgomareoba yalibdeba 

investorebis mier TavianTi portfelebis struqturis 

koreqtirebisa da fasian qaRaldebis kursebze Sedegobrivi 

zewolis Sejamebuli efeqtis Sedegad. fasini qaRaldebis kursebis 

nakrebis qonisas, investorebi iTvlian mosalodnel 

Semosavlianobas da kovariacias, xolo Semdeg gansazRvraven 

TavianTi efeqturi portfelebis Sedgenilobas. Tu romelime saxis 

fasian qaRaldze moTxovna gansxvavdeba maT miwodebisagan, maSin 

aseTi daubalansebloba gavlenas moaxdens maT kursze. axali 

kursebis Sesaxeb informaciis miRebis Semdeg investori gadaxedavs 

Tavis ganzraxvas sxvadasxva qaRaldis mimarT. es procesi iqamde 

gagrZeldeba, vidre romelime saxis fasian qaRaldze moTxovna ar 

gauTanabrdeba maT miwodebas. 

calkeuli investorisaTvis fasiani qaRaldebis kursebi da 

maTi perspeqtivebi ukve dadgenilia, xolo maTi raodenoba SeiZleba 

Secvalos. bazrisTvis ki zogadad fasebis raodenoba fiqsirebulia 

(yovelSemTxvevaSi drois mokle SualedSi mainc), xolo maTi 

kursebi mudmivad icvleba. rogorc nebismier konkurentul bazarze, 

fasiani qaRaldebis bazarzec wonasworobis misaRwevad 

aucilebelia qaRaldebis kursis koreqtireba iqamde, sanam ar 

damyardeba Sesabamisoba qaRaldze moTxovnasa da  miwodebas Soris. 

savsebiT logikuria mivubrundeT qaRaldis Semosavlianobas 

drois wina periodSi imisaTvis, rom ganvsazRvroT iyo Tu ara misi 

kursi formirebuli wonasworobis dros, rogorc es CAPM–Si iyo 

navaraudevi. magram SesZlebelia Tu ara aseTi Semowmebis Catareba 

gonivruli meTodebiT sadao sakiTxia. garda amisa, CAPM-is 

CarCoebSi zogierTi amocanis gadawyveta aseT Semowmebas ar 

saWiroebs. 

 

3.3.2 magaliTi 

adre moyvanil magaliTSi kompaniebis Able, Baker da Charlie-is 
aqciebi Sedioda sabazro portfelis SemadgenlobaSi Semdegi 

proporciebiT 0,12 : 0,19 : 0,69. gamoTvlili iyo, rom sabazro 

portfelis mosalodneli Semosavlianoba Seadgens 22,4%-s, xolo 

saSualokvadratuli gadaxra – 15,2%-s. magaliTSi aseve miTiTebuli 
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iyo, rom urisko ganakveTi 4%-is tolia. am SemTxvevisaTvis SML–is 
gantolebas (3.6) 

iM
M

fM
fi

rr
rr 

 






 


2 .     (3.6) 

eqneba aseTi saxe: 

iMiMir  08,04
2,15

44,22
4

2








 
 .     (3.10) 

qvemoT warmodgenili pirvel TavSi moyvanili mosalodneli 

Semosavlianobis veqtori da kovariaciuli matrica aqac 

gamoiyeneba: 

 
TiToeuli qaRaldis kovariacia sabazro portfelTan 

gamoiTvleba (10.4) gamosaxulebis gamoyenebiT. qvemoT moyvanilia 

kompaniebis Able, Baker da Charlie-is aqciebis sabazro portfelTan 

kovariaciebis gamoTvlebi: 

153)14569,0()18719,0()14612,0(
3

1
11 




j

jjMM X 
 

257)10469,0()85419,0()18712,0(
3

1
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236)28969,0()10419,0()14512,0(
3

1
33 




j

jjMM X 
 

SML-is (10.10) gantolebis saSualebiT SeiZleba gamovTvaloT 

kompania Able–is aqciis mosalodneli Semosavlianoba: 

4+(0,08153)=16,2%. analogiurad gamoiTvleba kompania Baker–is 

aqciis: 4+(0,08257)=24,6% da kompania Charlie –is aqciis mosalodneli 

Semosavlianoba: 4+(0,08236)=22,8%. mosalodneli Semosavlianobis 

TiToeuli miRebuli mniSvneloba Sesabameba mosalodneli 

Semosavlianobis veqtoris gansazRvrul komponents. 

(3.8) gantoleba SeiZleba gamoyenebul iqnas TiToeuli kompaniis 

aqciebis `beta` koeficientebis gamosaTvlelad. moyvanilia 

kompaniebis Able, Baker da Charlie-is aqciebisaTvis `beta~ 

koeficientebi Sesabamisad tolia: 
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axla mivubrundeT (3.7) gantolebas, romelic SML–is 
gantolebas warmoadgens da sadac qaRaldis rikis zoma 

gamosaxulia misi `beta~ koeficientiT. ganxiluli magaliTisaTvis 

mas aqvs Semdegi saxe: 

iMiM

iMfMfi rrrr





4,184)44,22(4

)(




      (3.11) 

unda aRiniSnos, rom am gantolebis meSveobiT aseve SeiZleba 

gamoiTvalos samive kompaniis mosalodneli Semosavalianobebi: 

Able-is: 4+(18,40,66) = 16,2%; Baker–is: 4+(18,41,11) = 24,6%; Charlie–is: 4+ 
(18,41,02) = 22,8%. 

mniSvnelovania imis gageba, rom Tu sabazro portfelad 

aRebulia sxva portfeli, romelic gansxvavdeba im portfelisagan 

sadac kompaniebis aqciebi 0,12 : 0,19 : 0,69 proporciiT iyvnen, maSin 

wonasworuli damokidebuleba mosalodnel Semosavlianobebsa da 

`beta~ koeficientebs (an kovariaciebs) Soris aRar iqneba. 

ganvixiloT hipoteturi sabazro portfeli sadac kompaniebis Abel, 

Baker da Charlie-is aqciebi Tanabari (0,333) proporciiT  Sedis. 

ramdenadac am portfels gaaCnia Sesabamisad 21,1 da 15,5%-is toli 

mosalodneli Semosavlianoba da saSualokvadratuli gadaxra, 

amdenad SML–is hipotetur gantolebas eqneba Semdegi saxe: 
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kompania Abel-is aqciebis kovariacia aseT portfelTan tolia: 

159)145333,0()187333,0()146333,0(
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1
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es niSnavs, rom kompania Abel-is aqciebis mosalodneli 

Semosavlianoba, hipoteturi SML–is Sesabamisad, toli unda iyos 

15,1%[4 + (0,07159)]. magram ramdenedac es sidide toli araa 

mosalodneli Semosavlianobis veqtoris Sesabamisi komponentis, 

romelic 16,2%-s Sesadgens, amdenad portfeli sadac samive 

kompaniis aqciaTa wili erTnairia ar SeiZleba iyos sabazro. 

 

3.4 sabazro modeli 

davuSvaT, Cveulebrivi aqciis Semosavlianoba mocemul 

periodSi (magaliTad erTi Tve) damokidebulia sabazro indeqsis 

SemosavlianobasTan, iseTze rogoricaa S&P 500. am SemTxvevaSi 

sabazro indeqsis zrdasTan erTad, savaraudod gaizrdeba aqciis 

fasi, xolo dacemasTan erTad Semcirdeba misi fasic. am kavSiris 

asaxvis erT-erT xerxs ewodeba sabazro modeli (market model). 

   iIIiIiIi rr                      (3.12) 

sadac, ir  _ i fasiani qaRaldis Semosavlianobaa mocemul 

periodSi; 

  Ir  _  sabazro indeqsze Semosavlianoba gansazRvrul 

periodSi; 

   iI  _ wrfis mier vertikalur RerZTan gadakveTis wertilis 

ordinata; 

  iI  _ daxrilobis koeficienti; 

  iI  _ SemTxveviTi Secdoma. 

bunebrivia daisvas kiTxva bazris wrfiv modelsa da CAPM–s 

Soris urTierTkavSiris Sesaxeb. upirveles yovlisa unda 

SevniSnoT, rom orive modelSi daxris sidides `beta~ ewodeba da 

orive rogorRac bazars ukavSirdeba. amave dros maT Soris 

arsebobs ori mniSvnelovani gansxvaveba. 

 pirveli imaSi mdgomareobs, rom bazris wrfivi modeli 

warmoadgens fatorul models (factor model) an ufro zustad, 

erTfaqtorian models, sadac faqtorad gamodis sabazro indeqsi. 

CAPM–isagan gansxvavebiT, is ar warmoadgens wonasworul models 
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(equilibrium model), romelic fasiani qaRaldebis kursis 

Camoyalibebis process aRwers. 

meore imaSi mdgomareobs, rom sabazro modeli iyenebs sabazro 

indeqss (market index), rogoricaa, magaliTad, S&P 500, maSin roca – 

CAPM sabazro portfels (market portfolio). sabazro portfeli 

TavisTavSi axamebs bazarze mbrunav yvela fasian qaRalds, xolo 

sabazro indeqsi – mxolod maT SezRudul raodenobas (magaliTad, 

500-s S&P 500 indeqsisaTvis). amitom konceptualurad koeficienti 

iI  sabazro modelidan gansxvavdeba koeficient iM –sagan CAPM–

dan. es imasTanaa dakavSirebuli, rom sabazro modelSi `beta~ 

izomeba sabazro indeqsTan SedarebiT, xolo `beta~ CAPM-Si 

sabazro portfelTan SedarebiT. magram praqtikaSi, imis gamo, rom 

sabazro portfelis stuqturis zusti gansazRvra ver xerxdeba, 

gamoiyeneba sabazro indeqsi. amitom sabazro indeqsis gamoyenebiT 

gansazRvruli `beta~, konceptualuri gansxvavebis miuxedavad, 

gamoiyeneba CAPM–Si `betas~ SefasebisaTvis. 

davubrundeT magaliTs, romelSic bazarze arsebobs mxolod 

sami saxis fasiani qaRaldi: kompaniebis Able, Baker da Charlie-is 
Cveulebrivi aqciebi. sabazro portfeli Seicavs am aqciebs Semdegi 

proporciiT 0,12 : 0,19 : 0,69. `beta~ koeficientebi unda gamoiTvalos 

am portfelis gamoyenebiT. magram, praqtikaSi maT albaT 

gamoiTvlidnen sabazro indeqsis meSveobiT (romelic, magaliTad, 

efuZneba Semdegi pororciebiT 0.20 : 0,80 aRebul mxolod 

kompaniebis Able da Charlie-is aqciebs). 
 

3.4.1 sabazro indeqsebi 

erT-erT sayovelTaod cnobil indeqss warmoadgens Standard & 

Poor’s Stock Price Index (an SemoklebiT S&P 500), romelic 500 yvelaze 

msxvili kompaniis aqciaTa kursis saSualoSewonili sididea. sxva 

indeqss, romelic S&P 500-sgan gansxvavebiT aqciaTa ufro met 

raodenobas moicavs, warmoadgens NYSE Composite Index, romlis 

gamosaTvlelad gamoiyeneba im aqciebis kursebi, romlebic 

daregistrirebulni arian niuorkis safondo birJaze. safondo 

dilerebis erovnuli asociacia iTvlis sistema NASDAQ–Si 

kotirebad arasabirJo aqciebis brunvis indeqss. indeqsebi Russell 
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3000 da Wilshire 5000 warmoadgenen aSS-Si regularulad 

gamoqveynebadi indeqsebidan amerikuli kompaniebis Cveulebrivi 

aqciebis kursebis yvelaze srul indeqsebs. ramdenedac isini 

moicaven rogorc daregistrirebul aqciebs, aseve arasabirJo 

bazarze brunav aqciebsac, romlebic sxvebze kargad asaxavs AaSS-s 

aqciebis bazarze mdgomareobas. 
cxrili 3.1 

1993 wlis bolos indeqs doujonsSi CarTuli aqciebi 

 
wyaro: The Wall Street Journal, Dow Jons&Company. January 3, 1991, p. 21 
 
udavoa, rom yvelaze citirebad sabazro indeqss warmoadgens 

dou-jonsis (DJIA) indeqsi. Tumca es indeqsi mxolod 30 aqciis 

maCvenebels efuZneba da iyenebs naklebad srulyofil gasaSualebis 

proceduras, is uzrunvelyofs, sul cota, aqciaTa bazarze 

situaciis daubrkolebriv Sefasebas. cxril 3.1 moyvanilia 30 saxis 

aqciis sia, romelTa kursi asaxulia DJIA-Si.   
 

 

3.4.2 sabazro da sakuTari riski 

sabazro modelidan gamomdinare, i fasiani qaRaldis saerTo 

riski, romelic misi dispersiiT izomeba da 2
i aRiniSneba, ori 

nawilisagan Sedgeba: (1) sabazro (anu sistematuri) riski (market 

risk); (2) sakuTari (anu arasistematuri) riski (unique risk). amrigad, 
2
i utoldeba Semdeg gamosaxulebas: 

2222
iIiIi                              (3.13) 
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sadac 2
I  aRniSnavs sabazro indeqsze Semosavlianobis 

dispersias, 22
IiI  _ ifasiani qaRaldis sabazro risks, xolo i  _ 

ifasiani qaRaldis sakuTar risks, romlis sazomia SemTxveviTi 

cdomilebis ( iI ) dispersi (3.12) gantolebidan. 

ramdenadac CAPM–is modelis Tanaxmad `beta~, anu kovariacia 

warmoadgens qaRaldis riskis Sesaferiss sazoms, amdenad 

bunebrivia am sididis da erToblivi riskis kavSiris gamokvleva. es 

damokidebuleba analogiuria (3.13) gantolebis, im gansxvavebiT, rom 

sabazro indeqsis nacvlad masSi monawileobs sabazro portfeli: 
2222
iMiMi            (3.14) 

iseve rogorc sabazro modelSi, i fasiani qaRaldis saerTo 

riski, romelic dispersiiT izomeba da 2
i aRiniSneba, ori 

nawilisagan Sedgeba. pirveli maTgani exeba sabazro portfelis 

Rirebulebis cvlilebas. is mocemuli qaRaldisaTvis `betas~ 

mniSvnelobis kvadratis sabazro portfelis dispersiaze namravlis 

tolia. mas xSirad fasiani sabazro risks (market risk) uwodeben. 

meore mdgeni asaxavs risks, romelic ar ukavSirdeba sabazro 

portfelis Rirebulebis cvlilebas. is 
2
i -iT aRiniSneba da 

ganixileba rogorc arasabazro riski (non- market risk). sabazro 

modelis varaudebSi es riski mxolod ganxilul fasian 

qaRaldTanaa dakavSirebuli da amitom mas sakuTar risks (unique 

risk) uwodeben. Semdgom, Tu iI –s ganvixilavT rogorc iM –is 

aproksimacias, maSin 2
i -is gamoTvla (3.13) da (3.14) gantolebebSi 

erTnairi iqneba. 

 

3.4.3 magaliTi 

adre ganxilul magaliTSi napovni iyo `beta~ koeficientis 

mniSvneloba kompaniebis Able, Baker da Charlie-is aqciebisaTvis: 0,66, 

1,11 da 1,02 Sesabamisad. ramdenadac sabazro portfelis 

standartuli gadaxra tolia 15,2%-is, amdenad am sami firmisTvis 

sabazro riskis mniSvnelobebi aseTia: (0,66215,22) = 100, (1,11215,22) = 

285 da (1,02215,22) = 240 Sesabamisad. TiToeuli aqciis arasabazro 

riski SeiZleba ganiszRvros (3.14) gantolebis 
2
i –is mimarT 

amoxsniT: 
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2222
MiMii          (3.15) 

kompaniebisaTvis Able, Baker da Charlie arasabazro riskis 

Sesabamisi mniSvnelobebi tolia: 

461001462 i ; 

5692858542 i ; 

492402892 i . 

xandaxan sakuTar risks gamosaxaven satandartuli gadaxris 

saxiT iReben ra kvadratul fesvs 
2
i -dan. Able–sTvis _ %8,646  , 

Baker-sTvis %9,23569  , Charlie-sTvis _ %749  . 

3.4.4 riskis gayofis mizezebi 

aq SeiZleba warmoiSvas kiTxva, ratom gamovyofT riskis or 

mdgens. investorisaTvis TiTqos riski riskia, misi warmomSobi 

wyaros miuxedavad. pasuxi mosalodnel SemosavlianobaSi 

mdebareobs. 

sabazro riski dakavSirebulia sabazro portfelis riskTan da 

mocemuli fasiani qaRaldis `beta~ koeficientis mniSvnelobasTan. 

`beta~ koeficientis didi mniSvnelobis mqone qaRaldisaTvis 

sabazro riskis sididis mniSvneloba metia. CAPM–is modelis 

CarCoebSi aseT qaRaldebs aseve maRali mosalodneli 

Semosavlianoba gaaCniaT. aqedan gamomdinareobs, rom maRali 

sabazro riskis mqone fasian qaRaldebs unda hqondeT maRali 

mosalodneli Semosavlianoba. 

arasabazro riski araa dakavSirebuli `betasTan~. amitom 

sakuTari riskis gazrdas ar mivyavarT mosalodneli 

Semosavlianobis zrdasTan. amgvarad, CAPM-is Tanaxmad, investorebi 

jildos iReben sabazro riskis gamo, magram maTi arasabazro riski 

ar kompensirdeba. 

  

3.5 mokle daskvnebi 

1. CAPM-is modeli efuZneba investoris qcevasa da 

srulyofili safondo bazris arsebobis Sesaxeb rig varaudebs. 

2. am varaudebidan gamomdinare riskiani portfeli yvela 

investors erTnairi eqneba. 
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3. investorebi gansxvavdebian mxolod maT mier 

ganxorcielebuli urisko sesxebis an dakreditebis zomebiT. 

4. yvela investorisaTvis saerTo riskiani aqtivebis portfels 

uwodeben sabazro portfels. 

5. sabazro portfeli moicavs yvela fasian qaRalds, amasTan 

TiToeuli fasiani qaRaldis wili misi sabazro Rirebulebis yvela 

fasiani qaRaldis jamur sabazro RirebulebasTan fardobis tolia. 

6. CAPM–is modelSi wrfiv efeqtur simravles uwodeben  

sabazro wrfes (CML). es wrfe asaxavs wonasworul 

damokidebulebas mosalodnel Semosavlianobebsa da efeqturi 

portfelis standartul gadaxrebs Soris. 

7. CAPM–is Tanaxmad fasiani qaRaldis riskis Sesaferis zomas 

misi sabazro portfelTan kovariacia warmoadgens. 

8. kovariaciasa da mosalodnel Semosavlianobas Soris wrfivi 

damokidebuleba cnobilia rogorc fasiani qaRaldis sabazro wrfe 

(SML). 
8. fasiani qaRaldis sabazro portfelSi Setanili riskis 

alternatiul zomas warmoadgens am fasiani qaRaldis `beta~ 

koeficienti. `betas~ mniSvneloba tolia qaRaldis da sabazro 

portfelis kovariciis fardobis sabazro portfelis 

dispersiasTan. 

10. CAPM–is da sabazro modelebSi `beta~ koeficientebis 

sidideebi SinaarsiT msgavsia. magram CAPM–isagan gansxvavebiT 

sabazro modeli ar warmoadgens safinanso bazris wonasworul 

models. ufro metic, sabazro modeli iyenebs sabazro indeqss, 

romelic zogadad ar moicavs im sabazro portfels, romelic 

CAPM–Si gamoiyeneba. 

11. CAPM–is Tanaxmad fasiani qaRaldis erToblivi riski 

Sedgeba sabazro da arasabazro riskebisagan. sabazro modelis 

Sesabamisad arasabazro riski dakavSirebulia mxolod mocemul 

fasian qaRaldTan da amitom ewodeba sakuTari riski. 
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sakontrolo kiTxvebi: 

1. miuTiTeT varaudebze, romlebic CAPM–s udevs safuZvlad. 

2.  raSi mdgomareobs gayofis Teorema? rogoria am 

Teoremis gavlena investoris riskiani aqtivebis optimalur 

portfelze? 

3. ras warmoadgens sabazro portfeli?  

4. ra problemebi warmoiSoba realuri sabazro portfelis 

struqturis ganszRvrisas? rogor umklavdebian mkvlevarebi da 

praqtikosebi am problemebs? 

5. SeiZleba Tu ara CAPM–is modeliT aRweril wonasworobis 

mdgomareobaSi fasiani qaRaldi ar Sediodes sabazro portfelSi? 

6.  ra pirobebi sruldeba wonasworobis mdgomareobis 

dros? 

7.  axseniT sabazro wrfis (CML) mniSvneloba. 

8.  axseniT gansxvaveba sabazro wrfesa (CML) da fasiani 

qaRaldis sabazro wrfes Soris (SML). 

9.  ras niSnavs fasiani qaRaldis sabazro wrfis (SML) 
daxris koeficienti? 

10. ratomaa fasiani qaRaldis mosalodneli Semosavloanoba 

pirdapir kavSirSi sabazro portfelTan mis kovariaciasTan? 
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Tavi 4 

faqtoruli modelebi 

Tanamedrove portfeluri Teoriis mizans warmoadgens im 

meTodebis SemuSaveba, romelTa saSualebiTac SesaZlo usasrulo 

raodenobidan investori SeZlebs misTvis optimaluri portfelis 

arCevas. portfelSi TiToeuli ganxiluli fasiani qaRaldis 

CarTvis sakiTxis gadasawyvetad investorma unda Seafasos mis 

mosalodneli Semosavlianoba da standartuli gadaxra am fasian 

qaRaldebs Soris arsebul yvela kovariaciasTan erTad. aseTi 

Sefasebis gamoyenebiT investors SeuZlia gansazRvros markovicis 

efeqturi simravlis mrudi. amis Semdeg mocemuli urisko 

ganakveTisaTvis investors SeuZlia moZebnos `mxebi~ portfeli da 

gansazRvros wrfivi efeqturi simravlis mdebareoba. bolos, 

investors SeuZlia moaxdinos investireba am `mxeb~ portfelSi da 

moaxdinos sesxeba an gasces krediti urisko ganakveTiT. amasTan 

sesxis an kreditis Tanxa damokidebulia investoris arCevanze 

risksa da Semosavlianobis fardobis mimarT. 

 

4.1 faqtoruli modelebi da Semosavlis formirebis procesi 

markovicis efeqturi simravlis mrudis gansazRvris amocana 

SeiZleba Zalian gamartivdes Semosavlis formirebis procesis 

(return generating process) Semotanis saSualebiT. Semosavlis 

formirebis process uwodeben statistikur models, romelic 

aRwers, Tu rogor warmoiSoba Semosavali fasian qaRaldze. erT-

erT aseT process warmoadgens sabazro modeli. sabazro modelis 

Tanaxmad fasiani qaRaldis Semosavali warmoadgens sabazro 

indeqsiT Semosavlianobis funqcias. magram arsebobs fasiani 

qaRaldebis Semosavlis formirebis procesebis sxva mravali tipi. 

4.1.1 faqtoruli modelebi 

faqtorul (anu indeqsur) modelebSi (factor models) navaraudevia, 
rom fasiani qaRaldis Semosavlianoba reagirebas axdens sxvadasxva 

faqtorebis (anu indeqsebis) cvlilebaze. sabazro modelis dros 

navaraudevia, rom icvleba mxolod erTi faqtori – sabazro 

indeqsiT Semosavlianoba. magram fasiani qaRaldis mosalodneli 
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Semosavlianobis, dispersiis da kovariaciis zusti Sefasebis 

mcdelobisas mravalfaqtoriani modelebi potenciurad ufro 

sasargebloa, vidre sabazro modeli. es imiT aixsneba, rom 

faqtiurad fasiani QqaRaldebis Semosavlianoba mgrZnobiarea ara 

marto sabazro indeqsis cvlilebis mimarT, da ekonomikaSi albaT 

arsebobs mravali faqtori, romlic gavlenas axdens fasiani 

qaRaldis Semosavlianobaze. 

faqtoruli modeli warmoadgens mcdelobas gaTvaliswinebuli 

iqnas ZiriTadi ekonomikuri Zalebi, romlebic sistematurad 

moqmedeben yvela qaRaldis sakurso Rirebulebaze. faqtoruli 

modelebis agebisas aracxadad navaraudevia, rom ori fasiani 

qaRaldis Semosavlianobebi korelirebulni arian (e.i. 

SeTanxmebulad icvlebian) mxolod am modelSi gansazRvrul erT 

an met faqtorze saerTo reaqciis xarjze. iTvleba, rom fasiani 

qaRaldis Semosavlianobis nebismieri aspeqti, romelic am modeliT 

araa ganmartebuli, warmoadgens mocemuli qaRaldisaTvis 

unikalurs anu specifiurs da, Sesabamisad, araa korეlirebuli 

sxva fasiani qaRaldebis Semosavlianobis unikalur aspeqtebTan. 

amis Sedegad faqtoruli modeli warmoadgens sainvesticio 

portfelis marTvis mZlavr saSualebas. mas SeuZlia mogvces 

saWiro informacia TiToeuli fasiani qaRaldis mosalodneli 

Semosavlianobis, dispersiis da kovariaciis gamosaTvlelad, rac 

aucilebeli pirobaa markovicis efeqturi simravlis mrudis 

gansazRvrisaTvis. is aseve SeiZleba gamoyenebuli iqnas faqtorebis 

cvlilebis mimarT portfelis mgrZnobelobis daxasiaTebisTvis. 

4.1.2 gamoyeneba 

praqtikaSi yvela investori cxadad Tu aracxadad iyenebs 

faqtorul models. es imasTanaa dakavSirebuli, rom SeuZlebelia 

ganvixiloT TiToeuli qaRaldis urTierTkavSiri calkeulad 

aRebul sxva qaRaldTan ramdenadac gaanalizebuli fasiani 

qaRaldebis raodenobis zrdasTan erTad fasiani qaRaldebis 

kovariaciebis gangariSebisas izrdeba gamoTvlebis moculoba. 

dispersiis da kovariaciis rTuli suraTi aTeuli fasiani 

qaRaldis drosac SemaSinebelia, ara Tu aseulobis an aTaseulebis 

SemTxvevaSi. swrafi kompiuterebis didi SesaZleblobac ki araa 
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sakmarisi did raodenobis fasiani qaRaldebis dros efeqturi 

simravlis asagebad.   

amitom abstraqcia warmoadgens mniSvnelovan nabijs markovicis 

efeqturi simravlis mrudis gansazRvraSi, da faqtoruli modelebi 

iZlevian abstraqciis saWiro dones. isini sainvesticio menejerebs 

sTavazoben meTods, romelic maT saSualebas aZlevs ekonomikaSi 

gamoyon mniSvnelovani faqtorebi da Seafason Tu ramdenad arian 

sxvadasxva qaRaldebi da portfelebi mgrZnobiareebi am faqtorebis 

cvlilebis mimarT. 

Tu CavTvliT, rom fasiani qaRaldebis Semosavlianoba ganicdis 

erTi an ramdenime faqtoris gavlenas, maSin fasiani qaRaldis 

analizis Tavdapirvel mizans warmoadgens am faqtorebis da 

fasiani qaRaldebis Semosavlianobebis maTi cvlilebebis mimarT 

mgrZnobelobis gansazRvra. aseTi kavSirebis arsebobis formalur 

mtkicebas uwodeben fasiani qaRaldebis Semosavlianobis faqtorul 

models. daviwyoT aseTi modelis umartivesi formis – 

erTfaqtoriani modelis – ganxilva. 

 

4.2 erTfaqtoriani modeli 

zogierTi investori amtkicebs, rom fasiani qaRaldebis 

Semosavlis formirebis procesi aRiwereba erTaderTi faqtoriT. 

magaliTad, maT SeuZliaT CaTvalon, rom fasiani qaRaldis 

Semosavlianoba reagirebs mTlian Siga produqtis (mSp) zrdis 

tempis prognozirebaze. cxrili 4.1 da nax. 4.1 axdenen aseTi 

Sinaarsis gancxadebebis Sevsebis erT-erTi xerxis ilustrirebas  
cxrili 4.1 

faqtoruli modelis monacemebi 

weli mTliani Siga 
produqtis zrda 

inflaciis done kompania Widget–is 
aqciebis 
Semosavlinoba 

pirveli 
me-2 
me-3 
me-4 
me-5 
me-6 

5,7% 
6,4 
7,9 
7,0 
5,1 
2,9 

1,1% 
4,4 
4,4 
4,6 
6,1 
3,1 

14,3% 
19,2 
23,4 
15,6 
9,2 
13,0 
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nax. 4.1 erTfaqtoriani modeli 
 

4.2.1 magaliTi 

nax.4.1-ze horizontaluri RerZi Seesabameba mSp-is zrdis tempis 

prognozirebas, xolo vertikaluri RerZi – kompania Widget–is 
aqciebis Semosavlianobas. TiToeuli varskvlavi grafikze 

warmoadgens Widget–is aqciebis Semosavlianobis da mSp-is zrdis 

tempis kombinacias cxril 4.1-is mixedviT Sesabamisi wlisaTvis. 

martivi regresiis meTodis meSveobiT moxda monacemTa aproksimacia 

wrfed. (sityva martivi niSnavs, rom gantolebis marjvena mxareSi 

mxolod erTi cvladia, am SemTxvevSi – mSp.) am wfes oris toli 

dadebiTi daxra gaaCnia, rac imaze miuTiTebs, rom arsebobs 

dadebiTi kavSiri mSp-is zrdis tempsa da – kompania Widget–is 
aqciebis Semosavlianobas Soris. mSp-is zrdis SedarebiT maRal 

temps Seesabameba SedarebiT maRali Semosavlianoba. 

mSp-is zrdis tempis prognozirebasa da kompania Widget–is 
aqciebis Semosavlianobas Soris kavSiri SeiZleba gamoisaxos 

Semdegi gantolebiT: 

rt = a + bmSpt +et,                   (4.1)  
sadac rt – t periodSi aqciebis Semosavlianobaa; 

mSpt - mSp-is zrdis prognozirebuli tempi t periodSi; 
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et - unikaluri, anu specifiuri, Semosavlianoba t periodSi; 

b - mSp-is prognozirebuli zrdis tempis mimarT mgrZnobeloba 

(sensitivity); 

a  - mSp-isTvis nulovani faqtori. 

nax 4.1-ze periodis ganmavlobaSi nulovani faqtori 4%-is 

tolia. es aris Semosavlianoba romelic mosalodneli iyo Widget–
is aqciebisTvis, Tu mSp-is prognozirebuli zrdis tempi nulis 

toli iqneboda. Widget–is aqciebis mSp-is prognozirebuli zrdis 

tempisadmi (b) mgrZnobeloba tolia oris, rac emTxveva 4.1-ze wrfis 

daxras. es mniSvneloba imaze miuTiTebs, rom mSp-is zrdis 

SedarebiT maRali prognozireba asocirdeba Widget–is aqciebis 

SedarebiT maRal SemosavlianobasTan. Tu mSp-is prognozirebuli 

zrda 5%-is tolia, maSin Widget–is aqciebi mogvcemen 14%-is 

(4%+25%) tol Semosavlianobas. Tu mSp-is prognozirebuli zrda 

5%-iT meti iqneba e.i. 6%-s Seadgens, maSin Semosavlianoba 2%-iT 

meti unda iyos, e.i. gautoldeba 16%-s. 

am magaliTSi mSp-is prognozirebuli zrda meeqvse wlisTis 

2,9%-is toli iyo, xolo Widget–is aqciebis faqtobrivi 

Semosavlianobam Seadgina 13%. Sesabamisad, Widget–is aqciebis 

unikaluri Semosavlianoba (romelic – et-Tia aRniSnuli) am 

konkretul wels toli iqneboda 3,2%-is. es sidide miRebuli iqna 

13%-is toli faqtiuri Semosavlianobidan im mosalodneli 

Semosavlianobis sididis gamoklebiT, romelic Seesabameba mSp-is 

prognozirebul 2,9%-ian zrdas. am SemTxvevaSi Widget–is aqciebis 

mosalodneli  Semosavlianoba Seadgenda 9,8%(4 +22,9%). amgvarad, 

specifikuri Semosavlianoba gamodis +3,2%(13% - 9,8%)-is toli.  

amrigad, 4.1 naxatiT da (4.1) gantolebiT mocemuli 

erTfaqtoriani modeli nebismier konkretul periodSi Widget–is 
aqciebis Semosavlinobas asaxavs Semdegi sami elementis jamis 

saxiT: 

1. yvela periodisaTvis erTnairi elementi (a wevri). 
2. elementi, romelic periodidan periodamde icvleba da 

damokidebulia mSp-is prognozirebuli zrdis tempze (b mSpt  wevri). 
3. elementi, romelic konkretuli ganxiluli periodisTvisaa 

specifiuri.  
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4.2.2 magaliTis ganzogadeba 

SesaZlebelia erTfaqtoriani modelis am magaliTis 

ganzogadeba drois t periodSi nebismieri i fasiani qaRaldisaTvis: 

ittiiit eFbar      (4.2) 

sadac tF – t periodSi faqtoris prognozirebuli mniSvnelobaa, 

xolo – ib  i fasiani qaRaldis mgrZnobeloba am faqtoris mimarT. 

Tu faqtoris prognozirebuli mniSvneloba nulis toli iqneboda, 

maSin am fasiani qaRaldis Semosavlianoba Seadgenda iti ea  -s. 

SevniSnoT, rom ite - es sruliad analogiuri SemTxveviTi Secdomaa, 

romelic adre ganvixileT, e.i. SemTxveviTi cvladi nulovani 

maTematikuri lodiniT da ei standartuli gadaxriT. 

mosalodneli Semosavlianoba 

erTfaqtoriani modelis Tanaxmad i fasiani qaRaldis 

mosalodneli Semosavlianoba SeiZleba Semdegi saxiT Caiweros:  

Fbar iii           (4.3) 

sadac F -iT aRiniSneba faqtoris mosalodneli mniSvneloba. 

es gantoleba SeiZleba gamoyenebuli iyos fasiani qaRaldis 

mosalodneli Semosavlianobis Sesafaseblad. magliTad, Tu mSp-is 

prognozuli zrdis tempi 3%-is tolia, maSin Widget–is aqciebis 

mosalodneli  Semosavlianoba tolia 10%-is (4% + 23%). 

dispersia 
erTfaqtorian modelSi SeiZleba aseve vaCvenoT, rom nebismieri 

i fasiani qaRaldis dispersia tolia: 
2222
eiFii b               (4.4) 

sadac 2
F  - F  faqtoris disperisaa, xolo 2

ei - SemTxveviTi 

Secdomis dispersia. amgvarad, Tu faqtoris dispersia 3-is tolia, 

xolo narCeni dispersia – 15,2-is, maSin, am gantolebis Tanaxmad, 

Widget–is aqciebis dispersia tolia: 

2,272,15)32( 22 i  
kovariacia 

erTfaqtorian modelSi SeiZleba vaCvenoT, rom nebismieri ori i 

da j fasiani qaRaldis kovariacia tolia: 
2
Fjiij bb           (4.5) 
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Widget–is aqciebiT magaliTSi (4.5) gantoleba SeiZleba 

gamoyenebuli iyos am aqciebis sxva hipotetur fasian qaRaldebTan 

kovariaciis SefasebisaTvis, magaliTad, kopania Whatever–is 

aqciebTan. imis daSvebiT, rom Whatever–is aqciebis mgrZnobelobis 

faqtori 4,0-is tolia, Widget da Whatever–is aqciebis kovariacia 

tolia: 

24342 ij
  

varaudi 

(4.4) da (4.5) gantolebebi efuZneba or mniSvnelovan varauds. 

pirveli, navaraudevia, rom ar arsebobs SemTxveviTi Secdomis da 

faqtoris korelacia. es niSnavs, rom faqtoris sidide saerTos ar 

axdens gavlenas SemTxveviTi Secdomis sidideze.  

 meore, navaraudevia nebismieri ori fasiani qaRaldis 

SemTxveviTi Secdomis korelaciis arseboba. es niSnavs, rom erTi 

fasiani qaRaldis SemTxveviTi Secdomis sidide saerTod ar 

moqmedebs meore fasiani qaRaldis SemTxveviTi Secdomis sidideze. 

sxva sityvebiT, ori fasiani qaRaldis Semosavlianobebi 

korelirebulni iqnebian, e.i. SeTanxmebulad Seicvlebian, mxolod 

faqtoris cvlilebaze saerTo damokidebulebis Sedegad. Tu am 

varaudebidan erT-erTi ar sruldeba, maSin modeli mxolod 

miaxloebiTi iqneba da sxva faqtoruli modeli (SesaZlebelia 

faqtorebis didi ricxviT) Teoriulad SeiZleba Semosavlis 

formirebis ufro zusti modeli iyos. 

 

4.2.3 sabazro modeli 

 axla vaCvenoT, rom sabazro modeli wrmoadgens 

erTfaqtoriani modelis konkretul magaliTs, sadac faqtors 

sabazro indeqsiT Semosavlianoba warmoadgens. me-3 TavSi sabazro 

modeli Cawerili iyo Semdegnairad: 

iIIiIiIi rr                      (3.12) 

(3.12) gantolebis erTfaqtoriani modelis zogadi saxis (4.2) 

gantolebasTan Sedareba aCvenebs maT msgavsebas. sabazro modelis 

gantolebidan wanacvleba Seesabameba (4.2) gantolebaSi nulovani 

faqtoris mniSvnelobas. sabazro modelSi daxra zogad 

erTfaqtoriani modelSi mgrZnobelobis analogiuria. TiToeuli 
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gantoleba – faqtorulic da sabazroc – Seicavs SemTxveviT 

Secdomas. da bolos, sabazro indeqsiT Semosavlianoba erTaderTi 

faqtoris rols TamaSobs. 

magram, rogorc adre aRiniSna, erTfaqtoriani modelis idea ar 

zRudavs investors gamoiyenos faqtorad mxolod sabazro indeqsi. 

SesaZlebelia sxva faqtoriebis gamoyenebac iseTebis, rogoricaa, 

mSp-is prognozireba an samrewvelo produqciis moculoba. 

 

4.2.4 erTfaqtoriani modelebis ori mniSvnelovani Tviseba 

gansakuTrebul interess iwvevs erTfaqtoriani modelebis ori 

mniSvnelovani Tviseba 

`mxebi portfeli~ 

pirveli, imis Sesaxeb varaudi, rom yvela fasiani qaRaldis 

Semosavlianobebi axdenen regirebas mxolod erT saerTo faqtorze, 

mniSvnelovnad amartivebs `mxebi portfelis~ gansazRvris amocanas. 

misi Semadgelobis gansazRvrisaTvis investorma unda Seafasos 

yvela mosalodneli Semosavlianoba, dispersia da kovariacia. 

erTfaqtorian modelSi amis gakeTeba SesaZlebelia N riskiani 

fasiani qaRaldebidan nebismierisaTvis ai , ib da ite SefasebiT. 

aucilebelia aseve gvqondes F  faqtoris mosalodneli 

mniSvneloba da misi standartuli gadaxra F . yvela am Sefasebis 

(4.3), (4.4) da (4.5) gantolebebSi gamoyenebiT SesaZlebelia fasiani 

qaRaldebis mosalodneli Semosavlianobis dispersiis da 

kovariaciis gamoTvla. am parametrebis meSveobiT SesaZlebelia 

ganisazRvros markovicis efeqturi simravlis mrudi. bolos, aqedan 

SesaZlebelia ganisazRvros mocemuli urisko ganakveTisaTvis 

`mxebi~ portfeli. 

faqtorisadmi fasiani qaRaldebis saerTo mgrZnobeloba 

Tavidan gvacilebs uSualod fasian qaRaldebs Soris kovariaciebis 

gamoTvlis aucileblobas. es kovariaciebi ukve gaTvaliswinebulia 

faqtoris da mis dispersiis mimarT fasiani qaRaldebis 

mgrZnobelobebSi. 

diversifikacia 

erTfaqtoriani modelebis meore saintereso Tvisebas kavSiri 

aqvs diversifikaciasTan. rogorc viciT, diverifikacias mivyavarT 

sabazro riskis gasaSualebamde da sakuTari riskis dawevamde. es 
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Tviseba miesadageba aseve nebismier erTfaqtorian modelsac, Tu 

sityvebs `sabazros~ da `sakuTars~ SevcvliT sityvebiT 

`faqtoruli~ da `arafaqtoruliT~. (4.4) gantolebis pirvel wevrs 

)( 22
Fib  ewodeba fasiani qaRaldis faqtoruli riski (factor riks), xolo 

meores ( 2
ei ) ewodeba fasiani qaRaldis arafaqtoruli riski 

(nonfactor riks). 
erTfaqtorian modelSi portfelis dispersia moicema 

gamosaxulebiT: 
2222
epFpp b      (4.6a) 

sadac 





N

i
iip bXb

1
;          (4.6b) 





N

i
eiiep X

1

222  .         (4.6g) 

(4.6a) gantoleba gviCvenebs, rom nebismieri portfelis saerTo 

riski SeiZleba warmodgenili iyos ori komponentis saxiT (4.4) 

gantolebaSi moyvanili calkeuli fasiani qaRaldis saerTo riskis 

ori komponentis analogiurad. kerZod, (4.6a) gantolebis marjvena 

nawilis pirveli da meore wevrebi warmoadgenen portfelis 

faqtorul da arafaqtorul riskebs Sesabamisad. 

imisdamixedviT Tu rogor xdeba portfeli ufro 

diversificirebuli (e.i. Seicavs ufro met fasian qaRalds), 

TiToeuli iX  wili xdeba naklebi. magram es ar migviyvans pb -is 

mniSvnelovan gazrdasTan an SemcirebasTan Tu specialurad ar 

vecdebiT gavakeToT es Sesabamisad ib –is maRali an dabali 

mniSvnelobebis  mqone fasiani qaRaldebis damatebiT. rogorc (4.6b) 

gantolebidan Cans es imasTanaa dakavSirebuli, rom pb warmoadgens 

fasiani qaRaldebis mgrZnobelobebis ubralo Sewonil saSualos 

ib , romelSic wonas warmoadgens iX . amgvarad, diversifikacias 

mivyavarT faqtoruli riskis gasaSualebamde. 

magram imis gamo rom portfeli xdeba ufro 

diversificirebuli, mosalodnelia arafaqtoruli riskis 2
ep  

Semcireba. es SeiZleba vaCvenoT Tu ganvixilavT (4.6g) gantolebas. 

Tu davuSvebT, rom TiToeuli fasian qaRaldSi erTi da igive 
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Tanxaa investirebuli, iX –is N/1 –iT SecvliT es gantoleba ase 

SeiZleba gadavweroT: 








 













 

 NNN
eNee

N

i
eiep

22
2

2
1

1

2
2

2 ...11 


. 

kvadratul frCxilebSi sidide warmoadgens calkeuli fasiani 

qaRaldisaTvis saSualo arafaqtorul risks. magram frCxilebis 

win mdgomi N/1 mamravlis gamo portfelis arafaqtoruli riski 

Seadgens mxolod N/1 nawils. imisdamixedviT, Tu portfeli 

ramdenad ufro divesrificirebuli xdeba, masSi izrdeba fasiani 

qaRaldebis N  ricxvi. amasTan N/1  mcirdeba, rac, Tavis mxriv, 

amcirebs portfelis arafaqtorul risks. martivad rom vTqvaT, 

divesrsifikacia amcirebs arafaqtorul risks. 

 

4.3 mravalfaqtoriani modelebi 

ekonomikis mdgomareoba umetesoba firmas exeba. amitom 

SeiZleba vivaraudoT, rom ekonomikis mosalodnel mdgomareobas 

didi gavlena aqvs umetesoba fasiani qaRaldis Semosavlianobaze. 

ekonomika ar warmoadgens raime martivs da monoliTurs. SeiZleba 

gamovyoT ramdenime faqtori, romlebic gavlenas axdenen ekonomikis 

yvela sferoze.  

1. mTliani Siga produqtis zrdis tempi.  

2. saprocento ganakveTis done. 

3. inflaciis done. 

4. navTobze fasebis done. 

 

4.3.1 orfaqtoriani modeli 

erTfaqtorianisagan gansxvavebiT fasiani qaRaldebis 

Semosavlianobis mravalfaqtoriani modelebi, romlebic am 

sxvadasxva zemoqmedebebs iTvaliswinebs, SesaZlebelia ufro zusti 

iyos. magaliTad ganvxiloT modeli, romelSic navaraudevia, rom 

Semosavlis formirebaSi CarTulia ori faqtori. 

t periodisaTvis orfaqtoriani modeli gantolebis saxiT ase 

Caiwereba: 

ittitiiit eFbFbar  2211  ,      (4.7) 
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sadac tF1  da tF2  - yvela fasian qaRaldis Semosavalze moqmedi 

ori faqtoria, xolo 1ib  da 2ib  - i fasiani qaRaldis mgrZnobelobaa 

am ori faqtoris mimarT. rogorc erTfaqtoriani modelis 

SemTxvevaSi, ite  - SemTxveviTi Secdomaa, ai - i fasiani qaRaldis 

mosalodneli Semosavlianoba im pirobebSi, roca TiToeul 

faqtors nulovani mniSvneloba aqvs. 

 
nax. 4.2 orfaqtoriani modeli 

 

nax. 4.2 axdens kompania Widget–is aqciebis SemTxvevis 

ilustrirebas, romelTa Semosavlianobaze moqmedebs rogorc mSp-s 

zrdis tempis molodini, ise inflaciis done. iseve rogorc 

erTfaqtorianis dros naxatze TiToeuli wertili Sesabameba 

garkveul wels. magram amjerad TiToeuli wertili ganisazRvreba 

Semosavlis, inflaciis donis da mSp-s zrdis tempis, romlebic 4.1 

cxrilSia moyvanili, kombinaciiT. wertilTa gabneva Seesabameba 

organzomilebian sibrtyes, romelic statistikuri meTodis 
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mravaljeradi regresiis (multiple-regression analysis) meTodis 

meSveobiT. (sityva `mravaljeradi~ dakavSirebulia imasTan, rom am 

gantolebis marjvena nawilSi gvaqvs ori egzogenuri cvladi: mSp 

da inflacia.) nebismieri fasiani qaRldisaTvis es sibrtye 

aRiwereba gantolebiT, romelic (4.7) gantolebis msgavsia: 

rt = a + b1 mSp t +b2inft +et.,                    

sibrtyis daxra mSp-s zrdis tempis mimarTulebiT (b1), 

warmoadgens Widget–is aqciebis mgrZnobelobas mSp-s zrdis tempis 

mimarT. sibrtyis daxra inflaciis donis mimarTulebiT (b2) 

warmoadgens am aqciebis mgrZnobelobas inflaciis donis 

cvlilebis mimarT. SevniSnoT, rom am magaliTSi mgrZnobelobebi 

dadebiTicaa da uaryofiTic da iReben 2,2 da -0,78 mniSvnelobebs. es 

imaze mianiSnebs, rom mSp-s zrdis tempis an inflaciis donis 

gazrdasTan erTad Widget–is aqciebis Semosavali unda gaizrdosa 

an Semcirdes Sesabamisad. 

wanacvleba (nulovani faqtori), romelic nax. 4.2-ze 5,8%-is 

tolia, gvaZlevs mosalodnel Semosavlianobas im SemTxvevisTvis, 

roca mSp-s zrda da inflacia nulis tolia. bolos, konkretuli 

wlisTvis faqtiuri wertilidan sibrtyemde manZili tolia am wels 

specifikuri Semosavlianobis (et.), e.i. Semosavlianobis im nawilis, 

romelic araa dakavSirebuli arc mSp-s zrdasTan, arc 

inflaciasTan. magaliTad, Tu mSp gaizarda 2,9%-iT, xolo 

inflaciam Seadgina 3,1%, maSin Widget–is aqciebis moslodneli 

Semosavlianoba meeqvse wlisaTvis tolia 10%-is (5,8% + 2,22,9% - 

0,73,1%). aqedan, am aqciebis specifikuri Semosavlianoba tolia 

+3%-is (13% - 10%). 

orfaqtoriani modelis CarCoebSi TiToeuli fasiani 

qaRaldisaTvis unda Sefasdes oTxi parametri: ia , 1ib , 2ib  da 

SemTxveviTi Secdomis standartuli gadaxra, romelic ei –iTaa 

aRniSnuli. TiToeuli faqtorisaTvis unda Sefasdes ori parametri 

– TiToeuli faqtoris mosalodneli mniSvneloba ( 1F da 2F ) da 

faqtoris dispersia ( 2
1F da 2

2F ). bolos unda Sefasdes faqtorebis 

kovariacia - ),( 21 FFCOV . 

mosalodneli Semosavlianoba 
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am Sefasebebis saSualebiT nebismieri i fasiani qaRaldis 

mosalodneli Semosavlianoba SeiZleba gamoiTvalos Semdegi 

formulis meSveobiT: 

2211 FbFbar iiii  .       (4.8) 

magaliTad, Widget–is aqciebis mosalodneli Semosavlianoba 

tolia 8,9%(5,8% + 2,23% _ 0,75%) im pirobiT, rom mSp-s da 

inflaciis mosalodneli zrda 3 da 5%-is tolia Sesabamisad.       

dispersia 

orfaqtoriani modelis Sesabamisad, nebismieri i fasiani 

qaRaldis dispersia tolia: 
2

2121
2

2
2
2

2
1

2
1

2 ),(2 eiiiFiFii FFCOVbbbbb                      (4.9) 

Tu ganxilul magaliTSi pirveli faqtoris ( 2
1F ) da  meore  

faqtoris ( 2
2F ) dispersiebi tolia Sesabamisad 3-is da 2,9-is, xolo 

maTi kovariaciebi  ),( 21 FFCOV  0,65-is tolia, maSin Whatever–is 

aqciebis dispersia Seadgens 32,1 [(2,2 2 3) + (_0,72 2,9) + (22,2 (_0,7) 

 (0,65) + 18,2], ramdenadac mgrZnobelobebi da SemTxveviTi Secdomis 

dispersia Sesabamisad 2,2-is, _0,7-is da 18,2-is tolia. 

kovariacia 

analogiurad, orfaqtoriani modelis Tanaxmad, nebismieri ori 

i da j fasiani qaRaldis kovariacia ganisazRvreba Semdegi 

formuliT: 

),()( 211221
2

222
2

111 FFCOVbbbbbbbbb jijiFjiFjiij       (4.10) 

gavagrZelebT ra igive magaliTis ganxilvas, miviRebT, rom 

kompaniebis Widget da Whatever–is aqciebis kovariacia tolia 39,9 

{(2,263)+(_0,7 (_5) 2,9) + [2,2 (_5) + (_0,7) 6)] 0,65}, ramdenadac 

Whatever–is aqciebis mgrZnobeloba am or faqtoris mimarT 

Sesabamisad tolia 6-is da _5-is. 

`mxebi portfeli~ 
iseve rogorc erTfaqtoriani modelis SemTxvevaSi, imis Semdeg, 

rac mosalodneli Semosavlianoba, dispersia da kovariacia 

gamoTvlilia zemoT moyvanili gantolebis meSveobiT, markovicis 

efeqturi simravlis mrudis misaRebad investors SeuZlia gadavides 

`optimatizatoris~ (optimizer) (maTematikuri proceduris 

gansakuTrebuli saxe) gamoyenebaze. Semdeg mocemuli urisko 

ganakveTisaTvis SeiZleba SearCios sakuTari optimaluri portfeli. 
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diversifikacia 

yovelive rac adre iTqva erTfaqtoriani modelis Sesaxeb 

misaRebia diversifikaciis SemTxvevaSic. 

1. diversifikacias mivyavarT faqtoris riskis gasaSualebamde. 

2. diversifikacias SeuZlia mniSvnelovnad Seamciros 

arafaqtoruli riski. 

3. kargad diversificirebuli portfelisaTvis arafaqtoruli 

riski umniSvnelo iqneba.  

iseve rogorc erTfaqtorian modelSi, portfelis 

mgrZnobeloba konkretuli faqtisadmi mravalfaqtorian modelSi 

warmoadgens fasiani qaRaldebis mgrZnobelobebis sSualo 

Sewonils, amasTan wonebi fasian qaRaldebSi saxsrebi 

investirebuli wilebis tolia. es SeiZleba davinaxoT, Tu 

gavixsenebT, rom portfelis Semosavlianoba tolia masSi Semavali 

fasiani qaRaldebis Semosavlianobebis saSualo Sewonilis: 





N

i
itipt rXr

1
                        (4.11) 

 (4.11) gantolebis marjvena nawilSi itr –is nacvlad (4.7) 

gantolebis marjvena nawilis CasmiT miviRebT: 
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sadac, 





N

i
iip aXa

1
;  





N

i
iip bXb

1
11 ; 

 
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N

i
iip bXb

1
22 ; 


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i
itipt eXe

1
. 
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SevniSnoT, rom portfelis 1pb  da 2pb  mgrZnobelobebi 

warmoadgenen Sesabamis individualuri 1ib da 2ib mgrZnobelobebis 

saSualo Sewonils. 

 

4.3.2 dargobrivi faqtoruli modelebi 

ekonomikis erTidaimave dargis fasiani qaRaldebis kursi 

xSirad msgavasad icvlebian am seqtoris cvlilebis perspeqtividan 

gamomdinare. zogierTi investori amas mxedvelobaSi iRebs, iyenebs 

ra mravalfaqtoriani modelis specialur tips, romelic cnobilia 

rogorc dargobrivi faqtoruli modeli (sector-factor model). 
imisaTvis, rom avagoT dargobrivi faqtoruli modeli, saWiroa 

TiToeuli ganxiluli fasiani qaRaldi mivakuTvnoT ekonomikis 

romelime seqtors. orfaqtoriani modelis SemTxvevaSi TiToeuli 

fasiani qaRaldi oridan erT-erT seqtors unda iyos mikuTvnebuli. 

magaliTad, vTqvaT seqtori 1 Sedgeba samrewvelo 

kompanebisagan, xolo seqtori 2 – arasamrewvelo kompaniebisagan 

(komunaluri meurneoba, transporti, safinanso kompaniebi). amasTan 

SeiZleba CaiTvalos, rom 1F  da 2F  warmoadgenen indeqsis mixedviT 

samrewvelo da arasamrewvelo aqciebis Semosavlianobebs 

Sesabamisad. (magaliTad, isini SeiZleba iyvnen S&P 500 indeqsis 
komponentebi.) magram, mxedvelobaSi unda gvqondes, rom rogorc 

seqtorebis ricxvi, ise TiToeuli seqtoris Semadgenloba – es Ria 

sakiTxia, romlis gadawyveta investorzea damokidebuli. 

fasiani qaRaldebis Semosavlis formorebis process 

orseqtorian faqtorul modelSi iseTive zogadi saxe aqvs rogorc 

(4.7) GgantolebiT aRweril orfaqtorian modelSi. mxolod 

orfaqtorian faqtorul modelSi 1F  da 2F axla aRniSnulia seqtor-

faqtor 1 da 2-iT Sesabamisad. nebismieri konkretuli fasiani 

qaRaldi ekuTvnis seqtorebidan erT-erTs, an 1-s an 2-s, magram ara 

orives erTad. ganmartebis Tanaxmad fasiani qaRaldis 

mgrZnobeloba im seqtoris faqtoris mimarT romelsac es qaRaldi 

ar ekuTvnis, miRebulia nulis tolad. es niSnavs, rom 1ib an 2ib nulis 

tolia imisdamixedviT Tu i fasiani qaRaldi seqtorebidan romels 

ar ekuTvnis. mgrZnobelobis sxva koeficientebis sidide moiTxovs 

Sefasebas. (simartivisaTvis xan mas 1-is tol mniSvnelobas aniWeben.) 
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magaliTis saxiT ganvixiloT kompaniebi General Motors (GM) da 

Delta Airlines (DAL). orseqtoriani faqtoruli modeli GM–sTvis 

(droiTi t indeqsi gamotovebulia warmodgenis gamartivebis mizniT) 

warmodgenilia gantolebiT: 

GMGMGMGMGM eFbFbar  2211 .      (4.13) 

magram imis gamo, rom rogorc samrewvelo kompania GM 

ekuTvnis seqtor 1-s, 2GMb koeficients miewereba nulovani 

mniSvneloba. amis Semdeg (4.13) gantoleba dadis Semdeg 

gantolebaze: 

GMGMGMGM eFbar  11 .    (4.14) 

amgvarad GM–sTvis orseqtorian modelSi aucilebelia 

mxolod Sefasdes mniSvnelobebi GMa , 1GMb  da eGM . SedarebisaTvis 

avRniSnoT, rom orfaqtorian  modelSi auciebelia Sefasdes GMa , 

1GMb , 2GMb  da eGM –is mniSvnelobebi. 

analogiurad, ramdenadac DAL ekuTvnis arasamrewvelo seqtors, 

orseqtorian faqtorul models misTvis eqneba Semdegi saxe: 

DALDALDALDALDAL eFbFbar  2211 ,    (4.15) 

romelic daiyvaneba Semdeg saxeze: 

DALDALDALDAL eFbar  22 ,          (4.16) 

ramdenadac 1DALb -s miwereba nulovani mniSvneloba. Sedegad 

orseqtorian faqtorul modelSi unda Sefasdes mxolod 

DALa , 2DALb da eDAL mniSvnelobebi. 

sazogadod, maSin roca TiToeuli fasiani qaRaldis 

orfaqtoriani modeli moiTxovs oTxi parametris ( 21,, iii bba da ei ) 

Sefasebas, orseqtorian faqtorul modelSi mxolod sami 

parametria ( 1ia , ei an 1ib an 2ib ) Sesafasebeli. am da 1F  , 2F , 1F da 2F -is 

SefasebebiT erTad investors SeuZlia gamoiyenos (4.8) da (4.9) 

gantolebebi TiToeuli fasiani qaRaldis mosalodneli 

Semosavlianobebis da dispersiis gamosaTvlelad. dawyvilebuli 

kovariaciebi SeiZleba Sefasdes (4.10) gantolebis meSveobiT. es 

investors markovicis efeqturi simravlis mrudis, xolo Semdeg 

mocemuli urisko ganakveTisaTvis `mxebi~ portfelis gansazRvris 

saSualebas aZlevs. 
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4.3.3 modelis ganzogadeba 

orze meti faqtoris arsebobis dros modelis 

ganzogadebisaTvis uari unda vTqvaT diagramebze, ramdenedac 

msjeloba gadis sami parametris CarCoebs gareT. Tumca yvela cneba 

ucvleli rCeba. k faqtoris SemTxvevaSi mravalfaqtoriani modeli 

SeiZleba Caiweros Semdegi saxiT: 

itktiktitiiit eFbFbFbar  ...2211                        (4.17) 

sadac, TiToeuli fasiani qaRaldi ToTeul k fatorze k 
mgrZnobelobebiT xasiTdeba. 

gantoleba (4.17) SeiZleba moicavdes rogorc faqtorebs, aseve 

seqtor-faqtorebsac. magaliTad 1F  da 2F SeiZleba aRniSnavdes mSp-s 

da inflacias, rogorc cxr. 4.1-Sia naCvenebi, maSin roca  3F  

da 4F SeiZleba warmoadgendnen Sesabamisad samrewvelo da 

arasamrewvelo aqciebis Semosavlianobebs. Sesabamisad, TiToeuli 

tipis aqcias eqneboda sami mgrZnobeloba: 1ib , 2ib , 3ib  samrewvlo da 

1ib , 2ib  da 4ib  arasamrewvelo aqciebisaTvis. 

 

4.4 faqtoruli modelebi Sefaseba 

 Tumca faqtoruli modelebis SefasebisaTvis mravali meTodi 

gamoiyeneba, yvela maTgani SeiZleba mivakuTvnoT sam ZiriTad 

jgufs: 

1. droiTi mwkrivebis meTodi. 

2. sivrciTi SerCevis meTodi. 

3. faqtoruli analizis meTodi 

 

4.4.1 droiTi mwkrivebis meTodi 

droiTi mwkrivebis meTodebi, SesaZlebelia invetorisaTvis 

yvelaze intuiciurad gasagebs warmoadgenen. modelis ageba iwyeba 

imis varaudiT, rom investorma icis ra faqtorebi moqmedeben 

fasiani qaRaldis Semosavlianobaze. Sesabamisi faqtorebis 

identifikacia Cveulebriv xdeba modelSi CarTuli firmis 

ekonomikuri analizis safuZvelze. amasTan mTavar rols asruleben 

makroekonomikis, mikroekonomikis aspeqtebi, samrewvelo 

organizaciebi da fasiani qaRaldebis fundamenturi analizi.  
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magaliTad, rogorc winaT ganvixileT, mosalodnelia zogierTi 

makroekonomikurma cvladma mniSvnelovnad imoqmedos fasiani 

qaRaldebis Semosavlianobaze. kerZod maT miekuTvneba mSp-is zrdis 

mosalodneli tempi, inflacia, saprocento ganakveTebi da fasebi 

navTobze. aseTi faqtorebis arCevis Semdeg, modelis agebisas 

momdevno nabijs wrmoadgens maTi mniSvnelobisa da fasiani 

qaRaldebis Semosavlianobis Sesaxeb informaciis mopoveba 

periodidan periodamde. Semdeg miRebuli monacemebi gamoiyeneba 

Semosavlianobis fatorebisadmi, nulovani faqtorebisa da fasiani 

qaRaldebis sakuTari Semosavlianobisadmi  mgrZnobelobis  

gamosaTvlelad, agreTve faqtorebis standartuli gadaxrisa da 

maTi korelaciisaTvis. am midgomaSi gadamwyveti momentia 

faqtorebis mniSvnelobebis zusti gazomva. praqtikaSi amis 

ganxorcieleba SesaZloa sakmaod rTuli aRmoCndes. 

molodinis mniSvneloba 
fasiani qaRaldebis kursebi asaxaven Sesabamisi kompaniebis 

mimdinare Rirebulebis Sefasebis perspertivebs. drois TiToeul 

momentSi Widget–is aqciebis fasi, albaT, damokidebulia mSp-s 

zrdis  mosalodnel tempze, inflaciis mosalodnel doneze da 

sxva faqtorebze. aseT fundamentur parametrebze investoris 

molodinis cvlilebisas Widget–is aqciebze fasi aseve Seicvleba. 

imis gamo, rom aqciebis Semosavlianoba mniSvnelovnadaa 

damokidebuli  misi fasis cvlilebaze, unda movelodeT, rom maTi 

Semosavlianoba SedarebiT mWidrod iqneba korelirebuli 

momavalSi mosalodnel fundamentaluri ekonomikuri cvladebis 

mniSvnelobebis cvlilebebTan, vidre maT faqtobriv cvlilebebTan, 

romelic amJamad mimdinareobs.  

magaliTad, inflaciis donis matebas, romelic mosalodneli 

iyo, SeiZleba ar hqondes araviTari gavlena im kompaniis aqciebis 

kursze, romelTa Semosavli Zalian mgrZnobiarea inflaciis mimarT. 

magram Tu yvela elodeba inflaciis dabal dones, maSin misi 

Semdgomi swrafi zrda mniSvnelovan gavlenas moaxdens kompaniis 

aqciis kursze. 

am mizeziT SeZlebisdagvarad unda SeirCes iseTi faqtorebi, 

romlebic asaxaven molodinSi cvlilebas, da ara realizaciaSi, 

ramdenedac ukanaskneli TavisTavSi orive tipis cvlelebas moicavs. 
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am miznis erT-erT xerxs warmoadgens iseTi cvladebis SerCeva, 

romlebic sabazro fasebSi cvlilebas Seicavs. ori iseTi 

portfelis Semosavlianobis sxvaoba _ romelTagan erTi Sedgeba 

iseTi aqciebisagan, romlebic savaraudod ar arian inflaciaze 

damokidebulni, xolo meore, iseTi aqciebisagan, romlebic 

savaraudod inflaciaze arian damokidebulni – SeiZleba 

gamoyenebuli iyos faqtorad, romelic zomavs inflaciuri 

molodinis cvlilebas. makroekonomikuri fundamentaluri 

maCveneblebis prognozebisaTvis droiTi mwrivebis meSveobiT 

faqtoruli modelebis agebisas xSirad eyrdnobian swored aseTi 

saxis sabazro cvlilebebis suragatebs.  

magaliTi 

cxrili 4.1 da nax. 4.2 warmoadgenen faqtoruli modelis 

parametrebis SefasebisaTvis droiTi mwkrivebis meTodis gamoyenebis 

magaliTs. am magaliTSi damyarebulia kavSiri calkeul aqciebis 

Semosavlianobebsa, iseTebis, rogoricaa kompania Widget–is aqciebi, 
da or faqtors – MmTlian Siga produqtsa da inflacias – Soris. 

es gakeTda TiToeuli saxis aqciis Semosavlianobis am faqtorebis 

prognozirebul mniSvnelobebTan SedarebiT romeliRac droiT 

intervalSi. 

famam da frenCma Caatares gamokvleva, romlebSic maT 

gamoiyenes aqciebis da obligaciebis Semosavlianobaze gavlenis 

mqone faqtorebis gansazRvrisaTvis. maT miakvlies, rom Tviuri 

Semosavlianoba dakavSirebulia sam faqtorTan: sabazro indeqsis 

faqtorTan, kapitalizaciis zomis faqtorTan da sabalanso da 

sabazro Rirebulebebis fardobis faqtorTan.  

aqciiebsaTvis maTi faqtoruli modeli ase gamoiyureba: 

ittitiftMtiiftit eHMLbSMBbrrbarr  321 )(        (4.18) 

pirveli faqtori )( ftit rr  ubralod tolia bazris Tviuri 

Semosavlianobisa da erTTviani saxazino obligaciis 

Semosavlianobis sxvaobis. kapitalizaciis zomis faqtori ( tSMB ) 

SeiZleba warmovidginoT rogorc ori indeqsiT - `mcire~ da 

`msxvili~ aqciebiT indeqsebiT Tviur SemosavlianobaTa sxvaoba. (aq 

zomis qveS igulisxmeba TiToeuli wlis ivnisis bolos aqciebis 

kursi gamravlebuli am momentisaTvis ganTavsebul aqciaTa 



100 
 

raodenobaze. `mcire~ aqciebis indeqsi moicavs im kompaniebis 

aqciebs, romleTac niuorkis safondo birJis mixedviT gansazRvrul 

aqciaTa kursis medianaze dabali kursi aqvT, xolo `msxvili~ 

aqciebis indeqsebi moicavs im kompaniebis aqciebs, romelTac 

medianaze maRali kursi aqvT.) sabalanso da sabazro Rirebulebebis 

fardobis faqtori (HMLt) aseve warmoadgens ori indeqsiT – 

indeqsebiT aqciebisa sabalanso Rirebulebebis sabazrosTan didi 

da mcire fardobiT – Tviur Semosavlianobebis sxvaobas. (aq 

sabalanso Rirebulebis qveS igulisxmeba aqcionerebis sakuTrebis 

Rirebuleba firmis balansis mixedviT, xolo sabazro Rirebuleba 

igivea, rogoric iyo kapitalizciis zoma, romelic gamoiyeneboda 

wina faqtoris gansazRvrisaTvis. maRali fardobiT aqciebis indeqsi 

Sedgeba im aqciebisagan, romlebic mdebareoben HMLt–is 

mniSvnelobaTa speqtris zeda mesamedSi, xolo dabali fardobiT 

aqciaTa indeqsi Sedgeba im aqciebisagan, romlebic mdebareoben 

qveda mesamedSi.) 

famam da frenCma aseve gansazRvres ori faqtori, romlebic 

xsninan obligaciebis Tviur Semosavlianobas. maTi faqtoruli 

modeli obligaciebisaTvis gantolebis saxiT ase gamoiyureba: 

 ittitiiftit eDEFbTERMbarr  21       (4.19) 

am or faqtors warmoadgens droiTi struqturis faqtori da 

gadauxdelobis riskis faqtori. droiTi struqturis faqtori 

(RERMt) - ubralod grZelvadian obligaciebis Tviuri 

Semosavlianobisa da erTTviani saxazino obligaciis 

Semosavlianobis sxvaobaa. gadauxdelobis riskis faqtori (DEFt) – 

es aris sxvaoba korporaciis grZelvadiani obligaciis portfelis 

Tviur Semosvlianobasa da saxazino grZelvadian obligaciis 

Semosavlianobis Soris. 

 

4.4.2 sivrciTi SerCevis meTodi 

 erTdrouli (mravalmxrivi) meTodi (cross-sectional approaches) 
SedarebiT naklebad gavrcelebulia vidre driTi mwkrivebis 

meTodi magram aranakleb mZlavr saSualebas warmoadgens. modelis 

ageba iwyeba fasiani qaRaldebis gansazRvrul faqtorebTan 

mgrZnobelobis SefasebiT. Semdeg drois ramdenime periodisaTvis 
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fasiani qaRaldebis Semosavlianobis da maTi am faqtorebis mimarT 

mgrZnobelobis analizis safuZvelze fasdeba am faqtorebis 

mniSvnelobebi. es procesi meordeba droiTi intervalebis didi 

raodenobisaTvis, rac saSualebas iZleva SevafasoT faqtorebis 

standartuli gadaxrebi da maT korelaciebi. 

SevniSnoT, rom erTdrouli (mravalmxrivi) meTodi sruliad 

gansxvavdeba droiTi mwkrivebis meTodisagan. ukanasknelSi 

cnobilia faqtorebis mniSvnelobebi da xdeba maT mimarT 

mgrZnobelobebis Sefaseba. ris Semdegac analizi xdeba jer erTi 

fasiani qaRaldisaTvis droiTi intervalebis did raodenobaze, 

Semdeg sxva fasiani qaRaldisaTvis da a.S. erTdrouli 

(mravalmxrivi) meTodi dros cnobilia mgrZnobelobebi da xdeba 

faqtorebis mniSvnelobebis Sefaseba. am meTodSi mgrZnobelobebs 

zogjer atributebs (attribute) uwodeben. am meTodSi analizi xdeba 

erTi droiTi intervalis da fasiani qaRaldebis jgufisaTvis, 

Semdeg igive jgufisa da sxva droiTi intervalisaTvis da a.S. 

erTdrouli (mravalmxrivi) meTodis ilustrirebisaTvis gadavideT 

erTfaqtoriani da orfaqtoriani modelebis ganxilvaze. 

 

erTfaqtoriani modeli 

 

nax. 4.3-ze moyvanilia drois gansazRvrul periodSi ramdenime 

tipis aqciis Semosavlianobasa da fasiani qaRaldebis erT-erT 

atributs,  dividendis ganakveTs, Soris kavSiris hipiteturi 

magaliTi TiToeuli tipis aqciisaTvis. calkeuli tipis aqciis 

Sesabamisi wertilebi gviCveneben maT Semosavlianobas da 

dividendis ganakveTs ganxilul droiT intervalSi. am magaliTSi 

dividendis SedarebiT maRali ganakveTis mqone aqciebs aqvT 

tendencia SedarebiT maRali Semosavlianobisaken, vidre dividendis  

dabali ganakveTis mqone  aqciebs. maSin roca nax. 4.3 (erTdrouli 

(mravalmxrivi) meTodis magaliTi) efuZneba drois erTi momentSi 

sxvadasxva tipis aqciebis Sesaxeb monacemebis gamoyenebas, nax. 4.1 

(droiTi mwkrivebis meTodis magaliTi) efuZneba erTi tipis 

aqciebze monacemebs drois sxvadasxva momentisaTvis. 
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nax. 4.3 sivrciTi SerCevis meTodSi erTfaqtoriani modeli. 

 

 imisaTvis rom miviRoT kavSiris raodenobrivi gamosaxuleba 

statistikuri martivi regresiis meTodiT ganxorcielda wrfesTan 

wertilebis daaxloeba. nax. 4.3 wrfisaTvis gantolebas aqvs Semdegi 

saxe: 

itit br 5,04            (4.20) 

an ufro zogadad: 

tittit Fbar  ,           (4.21) 

sadac itr  - i tipis aqciebis mosalodneli Semosavlianobaa t 

periodSi im pirobiT, rom faqtoris faqtobrivi mniSvneliba tF –is 

tolia; 

ta - nulovani faqtori t periodSi; 

itb  - i tipis aqciebis dividendebis ganakveTi t periodSi; 

tF   - faqtoris faqtobrivi mniSvneloba t periodSi. 

ta -s vertikaluri wanacvleba gvaZlevs dividendis nulovani 

ganakveTis mqone tipiuri aqciebis mosalodnel Semosavlianobas. 

amitom, iseve rogorc (4.1) gantolebis SemTxvevaSi, mas nulovan 

faqtors uwodeben. nax. 4.3-ze is 4%-is tolia. 0,5-is toli daxra 
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Seesabameba dividendis ganakveTis TiToeul procentze 

mosalodneli Semosavlianobis zrdas. amitom is warmoadgens 

droiT SualedSi ganxilul faqtoris, dividendis ganakveTis  ( tF ) 

faqtobriv mniSvnelobas. 

am magaliTidan Cans, rom  erTdrouli (mravalmxrivi) meTodi 

iyenebs mgrZnobelobas faqtoris mniSvnelobis Sesafaseblad. 

amitom aseT faqtorebs uwodeben empiriuls. droiTi mwkrivebis 

meTodSi piriqiT, faqtorebis cnobili mniSvnelobebi gamoiyeneba 

fasiani qaRaldebis mgrZnobelobebis Sefaseblad. aseT faqtorebs 

uwodeben fundamenturebs (fundamental). 
faqtobrivad, nebismier fasian qaRaldis Semosavlianoba 

SeiZleba mdebareobdes wrfis zemoT an qvemoT Semosavlianobis 

arafaqtoruli komponentis wyalobiT. amitom ganxilul 

erTfaqtorian modelSi faqtorebs Soris fardoba aRiwereba 

Semdegi gantolebiT: 

ititit ebr  5,04 ,       (4.22) 

sadac ite aRniSnavs 1ib i fasiani qaRaldis arafaqtorul 

Semosavlianobas t droiT intervalSi. nax. 4.3-ze X fasian qaRalds 

gaaCnda dividendis 6%-iani ganakveTi. amitom (4.18) gantolebis 

Tanaxmad mas am peroidSi hqonda 7%–is (4+0,56) toli mosalodneli 

Semosavlianoba. ramdenadac misi faqtobrivi Semosavlianoba 9%-is 

tolia, amdenad misma arafaqtorulma Semosavlianobam Seadgina +2% 

(9% _7%). 

msgavs periodebSi, romlebic ganxilulia nax. 4.3-ze, 

dividendebis maRali ganakveTis mqone aqciebs moaqvT ufro didi 

Semosavali, vidre aqciebs dividendebis dabali ganakveTiT. es 

miuTiTebs `dividendis ganakveTis~ faqtoris dadebiTobaze am 

droiT intervalSi. magram sxva droiT intervalSi aqciebs 

dividendebis dabali ganakveTiT SeuZliaT mogvcen ufro didi 

Semosavali, vidre aqciebs dividendebis maRali ganakveTiT. 

Sesabamis diagramaze regresiis wrfe qvemoT daeSveboda da 

dividendis ganakveTis faqtori uaryofiTi iqneboda. garda amisa, 

zogierT droiT intervalSi dividendis ganakveTsa da Cveulebriv 

Semosavlianobas Soris kavSiri SeiZleba saerTod ar arsebobdes. 

am SemTxvevaSi regresiis wrfe horizontaluria, xolo dividendis 

ganakveTis faqtori nulis tolia. 
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orfaqtoriani modeli 
drois zogierT periodSi aqciebs dabali kapitalizaciiT 

ZiriTadad gaaCniaT maRli kapitalizaciis mqone aqciebze ufro 

maRali Semosavlianoba. sxva periodebSi SeiZleba sawinaaRmdego 

iyos swori. amitom erTdrouli (mravalmxrivi) meTodSi mravali 

modeli iyenebs zomis maCvenebels (size attribute), romelic xSirad 

ganisazRvreba rogorc firmis mier ganTavsebuli fasiani 

qaRaldebis sruli sabazro Rirebulebis logariTmi, romelic 

izomeba milion dolarebSi. es Rirebuleba Tavis mxriv 

gamoiTvleba aqciis kursis ganTavsebul aqciaTa raodenobaze 

gamravlebiT da miRebuli Sedegis 1 mln-ze gayofiT. ese igi 1 mln. 

$-is Rirebulebis aqciaTa pakets Seesabameba kapitalizaciis zomis 

nulis toli maCvenebeli, 10 mln. $-is Rirebulebis aqciaTa pakets – 

1-is toli maCvenebeli, 100 mln. $-is Rirebulebis aqciaTa pakets _ 

2-is toli maCvenebeli da a.S. es wesi empiriul dakvirvebas 

eyrdnoba, romlis Tanaxmadac maCveneblis zoma maRali sabazro 

Rirebulebis fasian qaRaldze daxloebiT orjer ufro Zlierad 

axdens gavlenas, vidre im fasian qaRaldze romlis sabazro 

Rirebuleba aTjer ufro naklebia. ufro mokled, zomis efeqti 

warmoadgens wrfes logariTmuli grafikiT (liner in the logarithms). 
imisaTvis rom ganvsazRvroT mocemuli TvisaTvis faqtoris 

zoma, SeiZleba visargebloT proceduriT, romelic gamoyenebulia 

dividendis faqtoris Sesafasebeli nax. 4.3-is asagebad. fasiani 

qaRaldebis kapitalizaciis zomis maCvenebeli SeiZleba gadavzomoT 

horizontalur RerZze, xolo maTi Semosavlianobebi mocemuli 

droiT periodSi – vertikalur RerZze (ise rogorc nax. 4.3-zea). 

regresiis wrfis Sedegad miRebuli daxra iZleva kapitalizaciis 

zomis maCvenelis Sefasebas drois mocemul periodSi. 

magram am proceduras naklovanebebi gaaCnia. didi zomis 

kapitalizaciis mqone aqciebs Cveulebriv dividendis ufro maRali 

ganakveTi aqvT. amitom maRali da dabali kapitalizaciis zomis 

mqone aqciebis Semosavlianobebs Soris sxvaoba SeiZleba 

nawilobriv ara marto kapitalizaciis zomaTa sxvaobasTan iyos 

dakavSirebuli, aramed dividendis ganakveTebis sxvaobasTanac. 

kapitalizaciis Sefasebulma zomis maCvenebelma SeiZleba 
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nawilobriv asaxos dividendis WeSmariti ganakveTis faqtoris 

gavlena. problema simetriulia im TvalsazRisiT, rom Sefasebulma 

dividendis ganakveTis faqtorma SeiZleba aseve nawilobriv 

gaiTvaliswinos kapitalizaciis WeSmariti zomis maCvenebeli. 

es problema SeiZleba nawilobriv gadaiWras, Tu SevadarebT 

Semosavlianobebs kapitalizaciis zomis maCveneblebs da dividendis 

ganakveTs erTdroulad da gamoviyenebT mravaljeradi regresiis 

meTods. amis ilustrireba xdeba nax. 4.4-ze. TiToeuli fasiani 

qaRaldi warmodgenilia samganzomilebian diagramaze wertilis 

saxiT. amasTan drois gansaxilvel periodSi Semosavlianoba 

gadazomilia vertikalur RerZze, amave periodSi dividendis 

ganakveTi – erT-erT qveda RerZze, xolo kapitalizaciis zoma – 

meoreze.  

monacemebis daaxloeba sibrtyis saSualebiT xdeba 

mravaljeradi regresiis meTodiT. nax. 4.4-dan magaliTisaTvis amas 

gvaZlevs regresiis Semdegi gantoleba: 

ittitiit ebbr  21 3,04,07                (4.23) 

sadac tbi1 da tib 2  Sesabamisad aRniSnaven i tipis aqciis 

dividendis ganakveTs da kapitalizaciis zomas drois t periodSi. 
zogadi saxiT regresiis gantoleba orfaqtoriani modelisaTvis 

Caiwereba Semdegnairad: 

itttittitit eFbFbar  2211                  (4.24) 

sadac ta aRniSnavs nulovan faqtors drois t periodSi, xolo 

ori faqtori aRniSnulia tF1  da tF2 -iT. 

nax. 4.4-ze naCvenebi sibrtye aRiwereba gantolebiT: 

titiit bbr 21 3,04,07                     (4.25) 

an zogadi SemTxvevisaTvis: 

ttittitit FbFbar 2211                 (4.26) 

es niSnavs, rom nulovani faqtori ta tolia 7%-is, e.i. 

dividendis nulovani ganakveTis da kapitalizaciis (1 mln. $-is 
sabazro RirebulebiT) nulovani zomis mqone aqciisagan 

mosalodneli iqneboda 7%-iani Semosavlianobebi.  SevniSnoT, rom 

dividendis ganakveTis faqtorisaTvis ( tF1 ) da kapitalizaciis zomis 

faqtorisaTvis ( tF2 ) Seadgenen 0,4-s da _0,3-s Sesabamisad. amgvarad, 
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drois ganxilul periodSi dividendis maRali ganakveTi da 

kapitalizaciis mcire zoma asocirdeba did SemosavlianobasTan. 

 

 
nax. 4.4 sivrciTi SerCevis meTodSi orfaqtoriani modeli. 

  

 (4.23) da (4.25) gantolebebis Tanaxmad unda movelodeT, rom 

romeliRac X fasian qaRalds dividenduli SemosvlianobiT 6% da 

kapitalizaciiT 3 eqneba 8,5% (7+0,46_0,33) Semosavlianoba. 

amggvarad, 9%-iani faqtobrivi Semosavlianobis dros 

arafaqtoruli Semosavlianoba ganxilul periodSi   ( ite ) tolia 

+0,5% (9%_8,5%)-is., rogorc es naCvenebia nax. 4.4-ze. 

kapitalizaciis zomis da dividendis ganakveTis gaTvaliswineba 

mravaljeradi regresiis meTodis gamoyenebasTan erTad SeiZleba 

dagvexmaros fasian qaRaldze dividendis ganakveTsa da 

kapitalizaciis zomas Soris sxvaobis gavlenis gancalkevebaSi. 

amasTan ar SeiZleba adekvaturad Sefasdes is gavlenebi, romlebic 

saerTod ar iyo warmodgenili. aseve SeuZlebelia imis garantireba, 

rom ganxilvaSi monawile maCveneblebi ar warmoadgenen ufro 

fundamentaluri maCveneblebis ubralo Semcvlelebs. 

statistikurma testebma SeiZleba miuTiTon imaze, rom analizSi 

CarTuli cvladebi ganmartaven an akeTeben daskvnas warsulSi 
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fasiani qaRaldebis Semosavlianobis Sesaxeb. magram iseTi 

cvladebis dadgena, romlebsac SeuZliaT dagvexmaron momavalSi 

fasiani qaRaldebis Semosavlianobis, riskis da kovariaciis 

prognozirebaSi, moiTxovs saR azrs da iRbals. zemoT ganxiluli 

magaliTebis ganzogadeba orze meti cvladisaTvis uSualod 

gamomdinareobs (4.23)-dan (4.26)-mde gantolebebidan. 

 

magaliTi 
 

imisaTvis rom daedginaT is faqtorebi, romlebic sxnidnen 

aqciis Semosavlianobis cvlilebis mizezebs,  Sarpma Caatara 

gamokvleva erTdrouli (mravalmxrivi) meTodis gamoyenebiT. mis 

naSromSi aqciebis Semosavlianobebi dakavSirebuli iyvnen fasiani 

qaRaldebis xuT mgrZnobelobasTan (da rva seqtor-faqtorTan), 

romlebic icvlebodnen aqciebis TiToeul nairsaxeobisaTvis. am 

mgrZnobelobebs miekuTvnebodnen firmis zoma (romelic famas da 

frenCis Tanaxmad iyo gazomili), aqciebis bazris indeqsis mimarT 

gamoTvlili wina wlebis `beta~ koeficienti, dividendis ganakveTi, 

obligaciebis bazris indeqsis mimarT gamoTvlili wina wlebis 

`beta~ koeficienti, wina wlebis aqciis Semosavlianobis raRac 

nawili SeiZleba mivakuTvnoT mis araswor Sefasebas.  

 Sarpma Seagrova 1931 wlidan 1979 wlamde periodis 

ganmavlobaSi 2000-ze meti tipis Cveulebrivi aqciis Sesaxeb 

YyovelTviuri monacemebi. sxva SedegebTan erTad mis analizSi 

miRebuli iyo 0,237-is toli dividendis ganakveTis faqtori (wliur 

periodze gaTvlili). aqedan gamomdinareobs, rom dividendis 5%-

iani ganakveTis mqone aqciebs hqondaT TiTqmis 0,24%-iT meti 

Semosavlianoba, vidre dividendis 4%-is ganakveTis mqone aqciebs 

(yvela sxva faqtoris msgavsi gavlenis dros). 

 

4.4.3 faqtoruli analizi 

faqtoruli modelis agebis faqtorul-analitikuri meTodis 

CarCoebSi cnobili araa arc faqtorebis mniSvnelobebi, arc 

fasiani qaRaldebis mgrZnobelobebi am faqtorebis mimarT. 

faqtorebis ricxvis da fasiani qaRaldebis mgrZnobelobis mimarT 

monacemebis gansazRvrisaTvis winaT iyenebdnen statistikur meTods, 
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romlesac faqtoruli analizi (factor analysis) ewodeba. am meTodis 

gamoyenebisas fasiani qaRaldebis raRac nakrebis Semosavlianobebi 

ganixileba didi raodenobis droiTi periodebisaTvis erTi an 

ramdenime mniSvnelovani statistikuri faqtoris dadgenis mizniT, 

romlebic migviyvandnen Semosavlianobebis kovariaciebamde, 

romlebic am nakrebSi SeimCneva. ise, rom am midgomaSi 

Semosavlianobis monacemebi TviTon miuTiTeben faqtoruli 

modelis struqturaze. samwuxarod, faqtoruli analizi ar axdens 

imis konkretizacias, Tu miRebuli faqtorebi romeli cvladebiTaa 

warmodgenili. 

4.4.4 SezRudva 

ar unda gvegonos, rom faqtoruli modeli, romelic kargi iyo 

erTi droiTi periodisaTvis, kargi iqneba Semdegi periodis 

modelisTvisac. ziriTadi faqtorebi icvlebian, magaliTad, 

energomatareblebze fasis cvlilebis Sedegad 1970-ian wlebSi, an 

sparseTis yureSi omis dros. sxvadasxva faqtorTan dakavSirebuli 

risks da Semosavlianobebs, aseve faqtorebis mimarT fasiani 

qaRaldebis mgrZnobelobebs SeuZliaT droTa ganmavlobaSi 

Seicvalon. 

mosaxerxebeli iqneboda Tu saqmesTan dakavSirebuli faqtorebi 

da maTi sidideebi ar Seicvlebodnen periodidan periodamde. Tu es 

ase iqneboda, maSin fasiani qaRaldebis Semosavlianobebis mimarT 

xangrZlivi periodis ganmavlobaSi SeiZleboda gamogveyenebina 

procedurebi da migveRo faqtoruli modeli yvela saWiro 

sidideebTan erTad. sinamdvileSi statistikuri Sefasebis meTodebs 

damatebuli unda hqondes saRi azri imisaTvis, rom agebulma 

modelma gaiTvaliswinos sainvesticio garemos dinamikuri buneba. 

 

4.5 faqtoruli modelebi da wonasworoba 

mxedvelobaSi unda gvqondes, rom faqtoruli modeli ar 

warmoadgens finansur aqtivebze fasis formirebis wonaworul 

models. SevadaroT, magaliTad, erTfaqtoriani modelis Tanaxmad 

aqciis mosalodneli Semosavlianoba ((4.3) gantoleba) mosalodnel 

Semosavlianobas CAPM–is modelSi ((3.7) gantoleba). 
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Fbar iii 
         (4.3) 

iMfMfi rrrr )( 
,           (3.7) 

orive gantoleba gviCveneba, rom aqciis misalodneli 

Semosavlianoba dakavSirebulia am aqciebis raRac maxasiTeblebTan, 

ib an i –sTan. Tu mosalodneli Semosavlianoba F  da )( fM rr   

faqtorebiT dadebiTia, maSin rac ufro didia am maxasiTeblebis 

sidide, miT metia fasiani qaRaldis mosalodneli Semosavlianoba. 

amitom am SemTxvevaSi mosalodneli Semosavlianobis or formulas 

Soris mniSvnelovani gansxvaveba ar Cans. 

am SemTxvevaSi ZiriTads warmoadgens marjvena nawilis sxva 

wevri TiToeuli tolobidan Sesabamisad: ia  da fr . CAPM–is 

Tanaxmad, aseTi saxis aqciebis erTdaerTi maxasiaTebeli, romelic 

gansazRvravs maT mosalodnel Semosvlianobas, warmoadgens i , 

maSin roca fr aRniSnavs urisko ganakveTs, romelic yvela fasiani 

qaRaldisaTvis EerTnairia. magram faqtoruli modelis CarCoebSi 

arsebobs meore maxasiaTebeli, romelic aucileblad unda 

Sefasdes mosalodneli Semosavlianobis gansazRvrisaTvis, kerZod 

ia . faqtoruli modeli ar warmoadgens wonasworul models, 

ramdenadac ia  sidide icvleba erTi saxis aqciidan meoremde. 

sxvanairad, faqtoruli modelis Tanaxmad ori saxis aqcias 

romlebsac erTidaigive ib -is mniSvneloba gaaCniaT, SeiZleba 

hqondeT sxvadasxva mosalodneli Semosavlianobebi. magaliTad, Tu 

mosalodnelia, rom mSp gaizrdeba 5%-iT, maSin Widget–is aqciebis 
mosalodneli Semosavlianoba tolia 14%-is, ramdenadac am 

aqciebisaTvis ia  da ib  tolia 4 da 2-is [14%=4%+(25%)]. 

SedarebiaaTvis, Tumca ABC–is aqciebs gaaCniaT igive mgrZnobeloba 

mSp-s mimarT, rogoric Widget–is aqciebs ( ib =2), maTi mosalodneli 

Semosavlianoba Seadgens mxolod 8%-s, ramdenadac maTTvis ia -is 

mniSvneloba _2%-is tolia [8%=_2%+(25%)].  

piriqiT, i -s ori erTnairi mniSvnelobis mqone ori tipis 

aqcias, wonasworuli modelis CAPM–is Tanaxmad, eqneba erTnairi 

mosalodneli Semosavlianoba. Tu Widget–is da XYZ–is aqciebs aqvT 
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1,2 –is toli `beta~ koeficienti, maSin maT eqnebaT 14%-is toli 

mosalodneli Semosavlianoba im pirobiT, Tu uriski ganakveTi 8%-

is da bazarze mosalodneli Semosavlianoba 13%-is tolia 

[14%=8%+(13%_8%)1,2]. 

imis Semdeg rac davadgineT, rom faqtoruli modeli ar 

warmoadgens wonasworuls, azri aqvs gamovikvlioT erTfaqtoriani 

modelis parametrebis  ia  da ib -is urTierTdamokidebuleba da 

erTaderTi parametri i  CAPM–is modelSi. 

magaliTad, Tu SeiZleba CaiTvalos, rom faqtobrivi 

Semosavlianobebi generirdeba erTfaqtoriani modelis meSveobiT, 

romelSic F faqtori warmoadgens sabazro Mr portfelis 

Semosavlianobas, maSin (4.3) gantolebis Tanaxmad mosalodneli 

Semosavlianobebi toli iqneba: 

 Miii rbar  ,     (4.27) 

ramdenadac MrF  . magram Tu CAPM–is modelis Tanaxmad 

adgili aqvs wonasworobas, maSin mosalodneli Semosavlianoba 

SeiZleba ganisazRvros Semdegi saxiT Cawerili (3.7) gantolebidan: 

iMMfiMi rrbr  )1(        (4.28) 

aqedan Cans, rom erTfaqtoriani modelis da CAPM–is modelis 

parametrebi erTmaneTTan Semdegnairad unda iyvnen dakavSirebulni: 

fiMi ra )1(  ;          (4.29) 

iMib  .               (4.30) 

es niSnavs, rom Tu mosalodneli Semosavlianobebi 

gansazRvrulia CAPM–is modelis Tanaxmad, xolo faqtobrivad 

generirdeba erTfaqtoriani sabazro modeliT, maSin ia  da ib  

Sesabamisad toli unda iyvnen fiM r)1(   da iM -is. 

 

4.6 mokle daskvnebi 

1. faqtoruli modeli Seesabameba Semosavlis formirebis 

process, romelic fasiani qaRaldebis Semosavlianobas akavSirebs 

erTi an ramdenime faqtoris cvlilebasTan. 

2. navaraudevia, rom fasiani qaRaldis Semosavlianobis 

nebismieri aspeqti, romelic faqtoruli modeliTAaraa axsnili, 
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mocemuli fasiani qaRaldisaTvis warmoadgens specifiurs da, 

aqedan gamomdinare, araa kolerilebuli sxva fasiani qaRaldebis 

Semosavlianobebis specifikur komponentebTan. 

3. sabazro modeli faqtoruli modelis kerZo magaliTs 

warmoadgens, romelSic faqtori sabazro indeqsiT Semosavlianobaa. 

4. imis daSveba, rom fasiani qaRaldebis Semosavlianobebi 

reagireben maTTvis saerTo faqtorebze, mniSvnelovnad aadvilebs 

markovicis efeqturi simravlis mrudis gamoTvlas. 

5. portfelis mgrZnobeloba faqtorisadmi tolia masSi 

Semavali fasiani qaRaldebis saSualo Sewonili mgrZnobelobebis. 

amasTan wonebs warmoadgenen is wilebi, romliTac fasiani 

qaRaldebi Sedian portfelSi. 

6. fasiani qaRaldis sruli riski Sedgeba faqtoruli da 

arafaqtoruli riskebisagan. 

7. diversifikacias mivyavarT faqtoruli riskis 

gaSualedebamde. 

8. diversifikacia amcirebs arafaqtorul risks. 

9. faqtoruli modelebis asagebad gamoiyeneba sami ZiriTadi 

meTodi: droiTi mwkrivebis meTodi, sivrciTi arCevis meTodi da 

faqtoruli analizis meTodi. 

10. faqtoruli modeli ar warmoadgens wonasworul models 

finansur aqtivebze, rogorc es CAPM–ia. magram Tu wonasworobas 

aqvs adgili, maSin faqtoruli modeli da CAPM erTmaneTTan 

dakavSirebulni arian garkveuli damokidebulebiT. 

 

sakontrolo kiTxvebi: 

1. ratom amartivebs sagrZnoblad faqtoruli modeli 

markovicis efeqturi simravlis mrudis gansazRvris process? 

2. romeli ori kritikuli varaudi udevs safuZvlad nebismier 

faqtorul models? 

     3. SeadareT faqtoruli modelis agebis sami meTodi. 

     4. eTanxmebian Tu ara faqtoruli modelebi CAPM–is modelebs? 

5. ra damokidebulba unda arsebobdes am or models Soris im 

situaciaSi, roca Semosavlianoba gansazRvrulia erTfaqtoriani 

modeliT, romelSic faqtors portfelis sabazro Semosavlianoba 

warmoadgens da aseve gamosadegia CAPM–is modelic? 
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Tavi 5 

arbitraJuli faswarmoqmnis Teoria 

Mmodeli CAPM warmoadgens wonasworul models, romelic 

sxnis Tu ratom aqvT sxvadasxva fasian qaRaldebs sxvadasxva 

mosalodneli Semosavlianobebi. kerZod, finansuri aqtivebis 

faswarmoqmnis es modeli amtkicebs, rom fasian qaRaldebs 

sxvadasxva Semosavlianobebi gaaCniaT gansxvavebuli `beta~ 

koeficientebis gamo. magram arsebobs stefan rosis (Stephen Ross) 
mier SemuSavebuli faswarmoqmnis alternatiuli modeli. es 

modeli cnobilia, rogorc arbitraJuli faswarmoqmnis Teoria 

(Arbitrage Pricing Theory, APT), romelic garkveuli mosazrebiT 

SedarebiT martivs warmoadgens, vidre CAPM. 

CAPM-is modeli moiTxovs didi raodenobis daSvebebs, maT 

Soris imisac, romelic gaakeTa gari markovicma sabaziso 

stoqasturi modelis SemuSavebisas, kerZod TiToeuli investori 

Tavis optimalur portfels gulgrilobis mrudis gamoyenebiT 

irCevs, iTvaliswinebs ra mosalodnel Semosavlianobas da 

standartul gadaxras. amavdroulad APT modeli eyrdnoba 

varaudebis nakleb ricxvs. Teoriis mTavar varauds warmoadgens is, 

rom TiToeuli investori cdilobs gamoiyenos Tavisi portfelis 

Semosavlianobis gazrdis SesaZlebloba riskis gadidebis gareSe. 

 

5.1. faqtoruli modeli 

APT gamodis fasiani qaRaldebis Semosavlianobis garkveuli 

raodenobis faqtorebze damokidebulebis varaudidan. 

demonstrirebis simartivisaTvis warmovidginoT, rom arsebobs 

mxolod erTi faqtori da am faqtors warmoadgens samrewvelo 

sawarmos zrdis tempi. am SemTxvevaSi fasiani qaRaldebis 

Semosavlianoba ganisazRvreba Semdegi erTfaqtoriani modeliT: 

,11 iii eFbar                    (5.1) 

sadac, ir _ i fasiani qaRaldis Semosavlianobis ganakveTia; 

       1F _faqtoris mniSvneloba, romelic mocemul momentSi 

aris samrewvelo sawarmos navaraudevi zrdis tempi; 
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       ie  _ SemTxveviTi Secdoma. 

mocemul gantolebaSi maCvenebeli ib  gvevlineba i fasiani 

qaRaldis faqtoris mniSvnelobaze (F1) mgrZnobelobad (sensetivity). 

(zogjer ib -s uwodeben faqtorul datvirTvas anu A i fasiani 

qaRaldis atributs). 

davuSvaT, investors aqvs sami saxis aqcia da TiToeulis 

aqtivis mimdinare sabazro fasi tolia 4 000 000$. am SemTxvevaSi 

investirebuli kapitalis W0-is mimdinare Rirebuleba 12 000 000$. 
erTi SexedviT am aqciebs aqvT Semdegi mosalodneli 

Semosavlianoba da mgrZnobeloba: 

i ri bi 

aqcia 1 15 0,9 

aqcia 2 21 3,0 

aqcia 3 12 1,8 

 

magram Seesabameba ki mocemuli sididis mosalodneli 

Semosavlianobas da faqtorebis mimarT mgrZnobelobas 

wonasworobis situaciebi? Tu ara, maSin Tqveni azriT rogor unda 

Seicvalos aqciis Rirebuleba da mosalodneli Semosavlinoba, rom 

aRdges wonasworoba? 

 

5.1.1. arbitraJis principi 

koleqcionerebis mier beisbolis baraTebis Segroveba aSS-Si 

didi xania xSiri movlena gaxda. koleqcionerebi agroveben da 

cvlian beisbolis baraTebs SeTanxmebul fasSi. davuSvaT moq. A 

eswreba iseT Sekrebas sadac xvdeba moq. S –s, romelic sTavazobs 

gasayidad 1951 w. gamoSvebul miki mantlas baraTs 400$-ad. 

mogvianebiT moq. A -s xvdeba moq. B, romelic imave baraTebSi 500$-s 

sTavazobs. xedavs ra mogebis saSualebas moq. A Tanxmdeba miyidos 

moq. B-s baraTebi, romelic mas aZlevs 500$-s naRd fuls. is 

yiduloba moq. S–sgan baraTebs 400$-ad da aZleva ra moq. B-s, jibeSi 

idebs 100$-s. am ori garigebis Semdeg moq. A agrZelebs sxva 

SesaZleblobebis Zebnas. amgvarad, moq. A dakavebulia arbirtaJiT. 

arbitraJi (arbitrage) – es aris urisko mogebis miReba erTinair 

poduqciaze an fasian qaRaldebze sxvadasxva fasis gamoyenebiT. 
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arbitraJi warmoadgens farTod gavrcelebul sainvesticio 

taqtikas, romelic Cveulebriv Sedgeba fasiani qaRaldebis 

SedarebiT maRal fasad gayidvisa da erTdroulad aseTive fasiani 

qaRaldis (an misi funqcionalurad eqvivalentis) SedarebiT dabal 

fasad yidvisagan.  

saarbitraJo saqmianoba warmoadgens fasiani qaRaldebis 

Tanamedrove efeqturi bazrebis mniSvnelovan Semadgenel nawils. 

ramdenadac gansazRvrebis Tanaxmad arbitraJuli Semosavlebi 

riskis gareSea, amitom yvela investori cdilobs nebismieri 

SesaZleblobiT miiRos aseTi Semosavlebi. Tumca, zog investors 

arbitraJSi monawileobis meti resuresi da midrekileba aqvs vidre 

sxvas. magram arbitraJis SesaZleblobebis realizebis da 

amowurvisaTvis (aqciebis yidva-gayidvis Sedegad) sakmarisia am 

operaciebSi monawileobis miRebis msurvelebTan SedarebiT naklebi 

investorebis  raodenoba.A 

arbitraJis arsi gamovlindeba gansazRvrul fasian qaRaldze 

sxvadasxxva fasis ganxilvis dros. magram `TiTqmis arbitraJuli~ 

SesZleblobebi SeiZleba hqondeT msgavs fasian qaRaldebsac an 

portfelebs. imis gansazRvra gamodgeba Tu ara fasiani qaRaldi an 

portfeli saarbitraJo operaciebisaTvis, sxvadasxva xerxiT 

SeiZleba. erT-erT maTgans warmoadgens im saerTo faqtorebis 

analizi, romelebic fasiani qaRaldis kursze moqmedeben. 

faqtoruli modeli gulisxmobs, rom faqtorebisadmi erTnairi 

mgrZnobelobis fasiani qaRaldebi da portfelebi erTnairad 

iqcevian, araportfeluri riskebis gamoklebiT. amitom 

faqtorebisadmi erTnairi mgrZnobelobis fasian qaRaldebs da 

portfelebs unda hqondeT erTnairi mosalodneli Semosavlianoba, 

winaaRmdeg SemTxvevaSi gveqneboda `TiTqmis saarbitraJo~ 

SesaZleblobebi. magram rogorc ki aseTi SesaZleblobebi 

warmoiSoba, investorTa moqmedebas maT gaqrobamde mivyavarT. es – 

mniSvnelovani msjeloba, udevs APT-s safuZvlad. 

 

5.1.2.  saarbitraJo portfelebi 

APT-s Sesabamisad investori, imisaTvis rom gazardos Tavisi 

mimdinare portfelis mosalodneli Semosavlianoba riskis gazrdis 

gareSe, ikvlevs saarbitraJo portfelis (arbitrage portfolio) 
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formirebis SesaZleblobas. ras warmoadgens saarbitraJo 

portfeli? pirvel rigSi es aris portfeli romelic ar saWiroebs 

investoris damatebiT resursebs. Tu Xi –iT avRniSnavT investoris 

portfelSi fasiani i qaRaldis Rirebulebis cvlilebas (e.i. mis 

wonasac saarbitraJo portfelSi), maSin saarbitraJo 

portfelisadmi es moTxovna ase Caiwereba: 

X1 + X2 + X3 = 0                  (5.2) 

meore saarbitraJo portfeli araa mgZnobiare aranairi 

faqtoris mimarT. ramdenadac faqtorisadmi  portfelis 

mgrZnobeloba warmoadgens portfelis qaRaldebis mgrZnobelobebis 

Sewonil saSualos, amdenad saarbitraJo portfelis es moTxovna 

zogadi saxiT ase SeiZleba Caiweros: 

;0332211  XbXbXb                       (5.3a) 

anda zemoT ganxiluli magaliTisaTvis: 

08,10,39,0 321  XXX                       (5.3b) 

aseTi Tanafardobis dros arbitraJul portfels ar gaaCnia 

mgrZnobeloba samrewvelo warmoebaze.  

mkacrad rom vaTqvaT, arbitraJul portfels unda gaaCndes 

nulovani arafaqtoruli riski. Tumca, APT mixedviT es riski 

sakmaod dabalia, amitom SegviZlia misi ugulvebelyofa. am Teoriis 

terminebis mixedviT arbitraJul portfels gaaCnia `faqtorebis 

zemoqmedebis nulovani mgrZnobeloba~. 

Cvens mier gamoyvanili formulebis meSveobiT SegviZilia 

ganvsazRvroT potenciuri arbitraJuli portfelebis simravle. es 

iseTi portfelebia, romlebic akmayofilebs gantoleba (9.2)-s da 

(9.3b)-s. SevniSnoT, rom mocemul SemTxvevaSi gvaqvs sami ucnobi 

( 21 , XX  da 3X ) da ori gantoleba. rac  am ori gantolebis 

damakmayofilebeli 21 , XX  da 
3X -is mniSvnelobebis kombinaciis 

usasrulo ricxvs niSnavs. am kombinaciebis mosaZebnad davuSvaT, 

rom 1X  udris 0,1-s. Sedegad miviRebT or gantolebas ori ucnobiT: 

;01,0 32  XX                   (5.4a) 

08,10,309,0 32  XX               (5.4b) 

am gantolebebis amonaxsenia X2 = 0,075 da X3 = _ 0,175. 

Sesabamisad, potenciur arbitraJul portfelad gvevlineba 

portfeli miRebuli maCveneblebiT (wilebiT). 
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imisaTvis, rom ganvsazRvroT aris Tu ara portfeli 

arbitraJuli, aucilebelia ganisazRvros misi mosalodneli 

Semosavlianoba. Tu Semosavlianoba dadebiTia, maSin portfeli 

arbitraJulia. arbitraJuli portfelisadmi maTematikurad mesame, 

da bolo, moTxovnaa: 

,0332211  rXrXrX                          (5.5a) 

Aanu, Cveni magaliTisaTvis 

 ;0122115 321  XXX                        (5.5b) 

mocemuli portfelisaTvis mosalodneli Semosavlianoba 

tolia (15% X 0,1) +(21%  0,075) + (12%  _0,175) = 0,975%. radgan 

Semosavlianoba dadebiTia, amitom mocemuli portfeli 

arbitraJulia. 

napovni arbitraJuli portfeli varaudobs aqciebis erTi tipis 

1 200 000$-ad da meore aqciis _ 9 00 000$-ad yidvas. saidan 

warmoiSvnen es Tanxebi? Sedegi miiReba portfelis mimdinare 

Rirebulebis (W0=12 000 000$) arbitraJuli portfelis wilze (X1 

=0,1 da X2=0,075) gamravlebis Sedegad. saidan vRebT fuls am 

SenaZenisaTvis? fuli Cndeba 2 100 000$-ad me-3 tipis aqciebis 

gayidviT (X3Wo = -0,175  12 000 000$ = - 2 100 000$). 
amgvarad, es arbitraJuli portfeli mimzidvelia im 

investorisaTvis, romelic miiswrafvis maRali Semosavlisken da ar 

adardebs faqtoruli riski. es portfeli ar saWiroebs damatebiT 

dolarul investiciebs, ar gaaCnia faqtoruli riski da gaaCnia 

dadebiTi mosalodneli Semosavlianoba.  

 

5.1.3. investoris pozicia 

garkveul momentSi investorma unda gaakeTos Semdegi arCevani: 

(1) flobdes rogorc Zvel, aseve axal arbitraJul portfelebs, Tu 

(2) mxolod axal portfels. amisaTvis mas SeuZlia Seafasos 

pirveli saxis aqciis wili. es wili Zvel portfelSi 0,33-is toli 

iyo, xolo arbitraJul portfelSi _ 0,10-s, rac jamSi iZleva 0,43. 

SevniSnoT, rom pirveli saxis aqciis dolaruli Rirebuleba axal 

portfelSi izrdeba 5 200 000$-mde (4 000 000$+1 200 000$), anu, misi 

wili tolia 0,43-is (5 200 000$/12 000 000$), rac emTxveva am aqciebis 

wilebis jams Zvel da axal arbitraJul portfelebSi. 
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analogiurad, portfelis mosalodneli Semosavlianoba tolia 

Zveli da axali arbitraJuli portfelebis mosalodneli 

Semosavlianobis jamisa, anu 16,975% (16%+0,975%). axali portfelis 

mosalodneli Semosavlianobis gamoTvla SesaZlebelia axal 

portfelSi aqciebis wilis gamoyenebiT da aqciis mosalodneli 

SemosavlianobiT : 

%].975,16%)1216,0(%)2141,0(%)1543,0[(   

axali portfelis mgrZnobiaroba tolia 1,9-is 

)].8,116,1()0,341,0()9,043,0[(   igi tolia Zveli da axali 

arbitraJuli portfelebis mgrZnobiarobebis jamisa (1,9+0,0). 

rogor ganvsazRvroT axali portfelis riskianoba? vTqvaT, 

Zveli portfelis standartuli gadaxra tolia 11%-is. 

arbitraJuli portfelis dispersia mcire iqneba, vinaidan riskis 

erTaderT wyarod gvevlineba arafaqtoruli riski. Sesabamisad 

axali portfelis disperisa gansxvavebuli iqneba Zveli portfelis 

dispersiisagan mxolod arafaqtoruli riskis Secvlis SemTxvevaSi. 

amgvarad, SeiZleba davaskvnaT, rom axali portfelis riskianoba 

daaxloebiT tolia 11%-is. cxr. 5.1-Si motanilia zemoT ganxiluli 

mosazrebis sailustracio monacemebi. 
cxrili 5.1  

arbitraJuli portfelis gavlena investoris mdgomareobaze 
 Zveli  

portfeli   
+ 

arbitraJuli 
portfeli  =  

axali portfeli 

wilebi    
X1  0,333 0,100 0,433 
X2 O0,333 0,075 0,408 
X3  0,333 -0,175 0,158 

Tvisebebi    

pr  16,000% 0,975%  

pb  1,900 0,000 1,900 

p  11,000% mcire sidide daaxloebiT11,000% 

 

 

5.2. faswarmoqmnis efeqti 

ra Sedegi moaqvs pirveli da meore aqciis yidvas da mesamis 

gayidvas? Tuki yoveli investori moiqceva amgvarad es gavlenas 

moaxdens aqciis kursze da Sesabamisad maT mosalodnel 
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Semosavlianobaze. konkretulad, pirveli da meore saxis aqciebis 

kursi izrdeba maTze moTxovnis gazrdis Sedegad. mesame aqciis 

gazrdili gayidvebi ki piriqiT, gamoiwvevs am aqciebis kursis 

dacemas da mosalodneli Semosavlianobis gazrdas. 

aqciis mosalodneli Semosavlianobis Sefasebis gantoleba 

gamoxatavs am damokidebulebas: 

1
0

1 
P

P
r                             (5.6) 

sadac, 0P _aqciis mimdinare kursia, xolo 1P  _ periodis bolos 

aqciis mosalodneli kursi. pirveli da meore saxis aqciis Sesyidva 

zrdis maT mimdinare kurss 0P  da Sesabamisad amcirebs maT 

mosalodnel Semosavlianobas r . sxva mxriv, mesame saxis aqciis 

gayidva amcirebs maT mimdinare kurss da mivyavarT maTi 

mosalodneli Semosavlianobis zrdisken. 

Myidva-gayidvis msgavsi saqmianoba gagrZeldeba manam sanam 

yvela arbitraJuli SesaZleblobebi Semcirdeba an amoiwureba. am 

SemTxvevaSi arsebobs mosalodnel Semosavlianobasa da 

mgrZnobiarobas Soris wrfivTan  miaxloebuli damokidebuleba: 

ii br 10                                (5.7) 

sadac, 0  da 1  konstantaa. es gantoleba aris APT modelSi 

finansur aqtivebze faswarmoqmnis gantoleba, rodesac Semosavlebi 

generirdeba erTi faqtoriT. avRniSnoT, rom es gantoleba wrfivia, 

anu wonasworobis mdgomareobaSi damokidebuleba mosalodnel 

Semosavlianobas da mgrZnobiarobas Soris wrfivia. 

mocemul magaliTSi yvelaze wonasworul SeTanxmebad 

gvevlineba 0 =8 da 1 =4. Sesabamisad, faswarmoqmnis gantoleba 

aseTi saxis iqneba: 

ibr 481                                    (5.8) 

amgvarad, Cven mivalT samive saxis aqciebis mosalodneli 

Semosavlianobis Semdeg wonasworul mniSvnelobamde: 

%;6,11)9,04(81 r  

%;0,20)0,34(82 r  

%.2,15)8,14(83 r  
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Sedegad miviRebT, pirveli da meore saxis aqciebis 

mosalodneli Semosavlianoba daecema 15 da 21%-dan 11,6 da 20%-mde 

msyidvelobiTi moTxovnis gazrdis Sesabamisad. amasTan mesame saxis 

aqciis miwodebis gazrda migviyvans maTi mosalodneli 

Semosavlianobis gazrdasTan 12-dan 15%-mde. faqtobrivad, 

wonasworobis mdgomareobaSi nebismieri fasiani qaRaldis 

mosalodneli Semosavlianoba aris fasiani qaRaldis 

mgrZnobiarobis ib  faqtorze damokidebulebis wrfivi funqcia.  

 

5.2.1. grafikuli ilustrireba 

nax. 5.1-ze mocemulia (5.7) gantolebis amoxsna. nebismieri 

fasiani qaRaldi, romlisTvisac mosalodneli Semosavlianoba da 

faqtorebze mgrZnobiaroba wrfis gareT mdebreobs, APT Teoriis 

Tanaxmad iqneba arasworad Sefasebuli qaRaldi, rac investors 

miscems arbitraJuli potrfelis formirebis saSualebas. aseTi 

qaRaldis magaliTs warmoadgens fasiani qaRaldi B. Tu investori 

erTnair fasad iyidis fasian qaRald B-s da gayidis fasian qaRald 

S-s, amiT is arbitraJuli potrfelis formirebas SeZlebs. rogor 

SeiZleba es moxdes? 

pirveli, fasiani qaRaldi B–s SesaZenad gayidis ra fasiani 

qaRaldi S-is raRac nawils, investori ar mimarTavs axal fondebs. 

ramdenadac fasian qaRaldebs B da S-s gaaCniaT faqtorebisadmi 

erTnairi mgrZnobeloba, amdenad qaRaldi S-is gayidva da qaRaldi 

B-s SesaZena migviyvans faqtorebze aramgrZnobiare portfelis 

formirebamde. amrigad, arbitraJul portfels eqneba dadebiTi 

mosalodneli Semosavlianoba, radgan fasian qaRald B-s 

mosalodneli Semosavlianoba metia vidre fasiani qaRaldi S-is 
mosalodneli Semosavlianoba. investorebis mier fasiani qaRaldi 

B–s yidvis SemTxvevaSi misi fasi aiwevs da Sesabamisad, misi 

mosalodneli Semosavlianoba manamde daiwevs, vidre fasiani 

qaRaldi B–s Sesabamisi maxasiaTeblebis wertili ar moxvedeba APT 
modelis finansuri aqtivebis Sefasebis xazze. 
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nax. 5.1. finansuri aqtivebis Sefasebis xazi ATP modelSi. 

 

 

5.2.2. APT faswarmoqmnis gantolebis interpretacia 

rogoria faswarmoqmnis gantolebaSi (5.7) monawile 

konstantebis 0  da 1  interpretacia? Tu ki arsebobs riskis 

gareSe aqtivi, maSin aseTi aqtivis Semosavlianobis ganakveTi 

mudmivi sididea. Sesabamisad, es aqtivi ar aris mgrZnobiare 

faqtoris mimarT. gantoleba (5.7)-dan gamomdinareobs, rom 0ib  

mqone nebismieri aqtivisaTvis  0ir . riskis gareSe aqtivis 

SemTxvevaSi agreTve cnobilia, rom fi rr  da, Sesabamisad, fr0 . 

gantolebaSi 0 -is magivrad rf–is CasmiT miviRebT: 

ifi brr 1                                      (5.9) 

1 -s interpretaciisaTvis SeiZleba ganvixiloT wminda 

faqtoruli portfeli (pure factor portfolio), romelic avRniSnoT *p , 

mas gaaCnia faqtoris mimarT erTis toli mgrZnobeloba, anu 

.0,1* 
p

b  (Tu ki iqneboda sxva faqtorebic, maSin portfeli ise 

unda Sedgeniliyo, rom igi ar yofiliyo maTdami mgrZnobiare). 

gantoleba (5.9)-is Sesabamisad aseT portfels gaaCnia Semdegi 

mosalodneli Semosavlianoba: 
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 1*  fp
rr                                      (5.10a) 

es gantoleba SeiZleba Semdegnairad daiweros: 

1*  fp
rr                                          (5.10b) 

Sesabamisad, 1 aris  portfelis mosalodneli mzardi 

Semosavlianoba (anu riskis gareSe ganakveTze meti mosalodneli 

Semosavlianoba), romelsac gaaCnia faqtorisadmi erTis toli 

mgrZnobeloba. amitom  1 -s ewodeba faqtoruli riskis premia 

(factor risk premium). vTqvaT, *1 p
r  aRniSnavs faqtorisadmi erTis 

toli mgrZnobelobis mqone portfelis mosalodnel 

Semosavlianobas, maSin gantoleba (5.10b) miiRebs saxes: 

11   fr                         (5.10g) 

gantoleba (5.9)-Si 1 -is magivrad gantoleba (5.10g)-s marcxena 

mxaris CasmiT miviRebT  APT  faswarmoqmnis gantolebis meore 

versias: 

iffi brrr )( 1                    (5.11) 

ramdenadac ganxilul magaliTSi %8fr da %411  fr , 

amitom viRebT %121  . es niSnavs, rom pirveli faqtorisadmi erTis 

toli mgrZnobelobis mqone portfelis mosalodneli 

Semosavlianoba 12%-is tolia. 

imisaTvis, rom, ganvazogadoT arbitraJuli faswarmoqmnis 

Teoriis mocemuli gantoleba, aucilebelia ganvixiloT SemTxveva, 

rodesac fasian qaRaldebze Semosavlianoba generirdeba erTze 

meti faqtoriT. SemdegSi Cven ganvazogadebT orfaqtorian models 

da ganvavrcobT analizs k faqtoris SemTxvevaSi, roca k >2. 
 

5.3. orfaqtoriani modeli 

ori faqtoris SemTxvevaSi, romlebic F1 da  F2-iTaa aRniSnuli 

da samrewvelo sawarmos mdgomareobas da inflaciis dones 

gamosaxaven, TiToeul fasian qaRalds ori mgrZnobeloba eqneba – 

bi1 da  bi2. amgvarad, fasiani qaRaldebis Semosavlianoba 

ganisazRvreba Semdegi faqtoruli modeliT: 
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iiiii eFbFbar  2211                 (5.12) 

ganvixiloT situacia, romelSic oTxi fasiani qaRaldia 

Semdegi mosalodneli SemosavlianobiT da mgrZnobelobiT: 

 
i ri bi1 bi2

aqcia 1 15% 0,9 2,0 
aqcia 2 21 3,0 1,5 
aqcia 3 12 1,8 0,7 
aqcia 4  8 2,0 3,2 

 

damatebiT ganvixiloT investori, romelmac TiToeul am 

qaRaldSi 5 000 000$ Cado (e.i. sawyisi kapitali W0  20 000 000$ -is 
tolia). Seesabameba Tu ara am aqciebze fasebi wonasworobis 

situacias? 

 

5.3.1. arbitraJuli portfelebi 

am kiTxvaze pasuxis gasacemad aucilebelia gamovikvlioT 

arbitraJuli portfelis formirebis SesaZlebloba. uwinares 

yovlisa arbitraJul portfels unda hqodes struqtura, romelic 

akmayofilebs Semdeg gantolebebs: 

X1 + X2 + X3 + X4 = 0;               (5.13) 

0,9 X1 + 3X2 + 1,8X3 + 2X4 = 0;        (5.14) 

 2X1 + 1,5X2 + 0,7X3 + 3,2X4 = 0.         (5.15)     

es niSnavs, rom arbitraJuli portfeli investorisagan ar 

moiTxovs damatebiTi saxsrebis mozidvas da unda hqondes 

TiToeuli faqtorisadmi nulovani mgrZnobeloba. 

SevniSnoT, rom Cven miviReT sami gantoleba da TiToeuli 

maTgani Seicavs oTx ucnobs. ramdenadac ucnobebi metia vidre 

gantolebebi, amitom arsebobs amonaxsnTa usasrulo raodenoba. 

erT-erTi amonaxsni SeiZleba movZebnoT, Tuki X1-s 0,1-is tolad 

CavTvliT (nebismierad SerCeuli sidide) da Semdeg amovxsniT 

gantolebas danarCeni cvladebisaTvis. amoxsnis Sedegad miviRebT: 

108,0,088,0 32  XX  da .08,04 X  

miRebuli wilebi warmodgenen potenciur arbitraJul 

portfels. exla dagvrCa imis Semowmeba, aqvs Tu ara am portfels 
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dadebiTi Semosavlianoba. gamoTvliT miviRebT mosalodnel 

Semosavlianobas 1,14% %)21088,0(%)151,0[(  %)].808,0(%)12108,0(   

aqedan gamomdinare, napovnia arbitraJuli protfeli. 

es arbitraJuli portfeli gvTavazobs pirveli da meore saxis 

aqciebis SeZenas mesame da meoTxe saxis aqciebis gayidvis xarjze. 

maSasadame, yidva-gayidvasTan dakavSirebuli qmedeba gazrdis 

pirveli da meore saxis aqciis kurss da dawevs mesame da meoTxe 

saxis aqciis kurss. Tavis mxriv, es niSnavs rom pirveli da meore 

saxis aqciis mosalodneli Semosavlianoba Semcirdeba, xolo mesame 

da meoTxe saxis aqciisa gaizrdeba. 

investorebi ganagrZoben aseTi arbitraJuli portfelebis 

formirebas sanam ar miaRweven wonasworobas. es niSnavs, rom 

wonasworoba miiRweva maSin, rodesac (5.13), (5.14) da (5.15) 

gantolebebis damakmayofilebel nebismier portfels eqneba 

nulovani mosalodneli Semosavlianoba. amasTan damokidebuleba 

Semosavlianobasa da mgrZnobelobas Soris iqneba wrfivi: 

2110 iii bbr                                    (5.16) 

iseve rogorc gantoleba (5.7) gantoleba (5.16) wrfivia, magram 

gaaCnia sami cvladi 1, ii br da 2ib . 

ganxilul magaliTSi erT-erTi wonasworuli SeTanxmebaa 

4,8 21    da .23   maSin faswarmoqmnis gantoleba Semdegnairi 

iqneba: 

21 248 iii bbr                                   (5.17) 

Sedegad oTx gansaxilvel aqcias gaaCniaT Semdegi 

mosalodneli Semosavlianobis wonsworuli mniSvnelobebi: 

  %;6,7)22()9,04(81 r  

  %;0,17)5,12()34(82 r  

  %;8,13)7,02()8,14(83 r  

  %.6,9)2,32()24(84 r  

pirveli da meore aqciis mosalodneli Semosavlianoba daeca 

15 da  21%-mde, maSin roca mesame da meoTxe aqciis mosalodneli 

Semosavlianoba gaizarda 12 da 8%-mde Sesabamisad. miwodebisa da 

moTxovnis cvlilebam, romelic gamoiwvia arbitraJul portfelSi 
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investirebam migviyvana mosalodneli Semosavlianobis navaraudevi 

mimarTulebebiT cvlilebamde. 

ramdenadac, 1 >0, gantoleba (5.7)–dan erT-erT Sedegs 

warmoadgens is, rom pirvel faqtorze meti mgrZnobelobis mqone 

aqcias aqvs meti mosalodneli Semosavlianoba, Tu orive aqcias 

meore faqtorze erTnairi mgrZnobeloba aqvT. magram radgan 2 < 0, 

amdenad meore faqtorisadmi meti mgrZnobelobis aqcias eqneba 

naklebi mosalodneli Semosavlianoba, vidre meore aqcias meore 

faqtorisadmi naklebi mgrZnobelobiT, im pirobiT, rom orive 

aqcias aqvs erTnairi mgrZnobeloba pirveli faqtoris miarT. magram 

pirveli da meore faqtorebis mimarT ori aqciis sxvadasxva 

mgrZnobelobis dros es efeqti SeiZleba erTmniSvnelovani ar iyos. 

magaliTad, me-4 saxis aqciebs aqvT naklebi mosalodneli 

Semosavlianoba, vidre me-3 saxis aqciebs, miuxedavad imisa, rom 

orive maTganis mgrZnobeloba maRalia. es imiT aixsneba rom, 

pirveli faqtorisadmi ufro maRali mgrZnobeloba (b41 =2,0 > b31 = 

1,8) ar iyo sakmarisi meore faqtorTan mgrZnobelobis 

gasawonasworeblad (b42 = 3,2 > b32 = 0,7). 

 

5.3.2. faswarmoqmnis efeqti 

APT faswarmoqmnis erTfaqtoriani gantolebis ganzogadeba (5.7) 

orfaqtoriani situaciisaTvis rTuli ar aris. rogorc win aqac 0  

urisko ganakveTis tolia, imitom rom urisko aqtivs ar gaaCnia arc 

erTi faqtoris mimarT mgrZnobeloba, rac niSnavs bi1 da  bi2.-is 
nulTan tolobas. aqedan gamomdinareobs, rom fr0 , amitom (5.16) 

gantoleba SeiZleba ufro zogadi saxiT gadavweroT: 

2211 iifi bbrr                              (5.18) 

(magaliTSi gantoleba (5.16)-Si %8fr ). 

exla ganvixiloT kargad diversificirebuli portfeli, 

romelsac gaaCnia erTis toli mgrZnobeloba pirvel faqtorze da 

nulovani _ meoreze. aseT portfels ewodeba wminda faqtoruli 

portfeli, ramdenadac: (1) mas gaaCnia erTis toli mgrZnobeloba 

erTaderTi faqtorisadmi; (2) igi ar aris mgrZnobiare sxva arc erT 

faqtorze; (3) gaaCnia nulovani arafaqtoruli riski. xolo, 11 b  da 
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02 b . gantoleba (5.18)-dan gamomdinareobs, rom am portfelis 

mosalodneli Semosavlianoba SeiZleba Semdegnairad Caiweros: 

2211 )( iiffi bbrrr                                       (5.19) 

magaliTSi gantoleba (5.16)-sTvis 41  fr . es niSnavs, rom 

121   ramdenadac 8fr . sxva sityvebiT, Tu ki portfels gaaCnia 

erTis toli mgrZnobeloba navaraudevi samrewvelo warmoebis  

donis mimarT (pirveli faqtori) da nulovani mgrZnobeloba 

navaraudevi inflaciis donis mimarT (meore faqtori), maSin mas 

eqneba mosalodneli Semosavlianoba 12%, rac 4%-iT metia vidre 

riskis gareSe 8%-iani ganakveTi. 

da bolos, ganvixiloT pirveli faqtorisadmi nulovani da 

meore faqtorisadmi erTis toli mgrZnobelobis mqone portfeli. 

anu, 01 b  da 12 b . gantoleba (5.18)-dan gamomdinareobs, rom am 

portfelis mosalodneli Semosavlianoba, romelic aRniSnulia ,2  

tolia 2fr . amitom 22   fr , xolo gantoleba (5.19) SeiZleba 

ase gadaiweros: 

22211 )()( ififff brbrrr                              (5.20) 

(5.16) gantolebis magaliTSi 22  fr  es niSnavs, rom 61  , 

radganac 8fr . sxva sityvebiT, portfels, romelsac samrewvelo 

warmoebis mdgomareobasTan (pirveli faqtori) aqvs nulovani 

mgrZnobeloba, da erTeulovani mgrZnobeloba prognozirebad 

inflaciis donesTan (meore faqtori), eqneba mosalodneli 

Semosavlianoba 6%, rac 2% -iT naklebia vidre urisko 8%-iani 

ganakveTi. 

 

5.4. mravalfaqtoriani modeli 

im SemTxvevaSi rodesac Semosavlebi generirdeba 

erTfaqtoriani modelis magivrad orfaqtorianiT, APT 
faswarmoqmnis gantolebebi (5.7) da (5.11) miiReba (5.16) da (5.20) 

gantolebaSi  damatebiTi faqtoris SeyvaniT. ra mouva am 

gantolebebs rodesac Semosavlebi generirdeba orze meti 

faqtoris Semcveli mravalfaqtoriani modeliT? aRmoCnda, rom am 



126 
 

faswarmoqmnis ZiriTadi gantolebebi SeiZleba ganvazogadod cxadi 

saxiT. 

k faqtorebis SemTxvevaSi ( kFFF ...,, 21 ) yovel fasian qaRalds 

eqneba mgrZnobiarobebi ( ikii bbb ,...,, 21 ) k–faqtorian modelSi: 

ikikiiii eFbFbFbar  ...2211                      (5.21) 

amas Tavis mxriv mivyavarT gantolebasTan, romelic (5.7) da 

(5.6) gantolebebis analogiuria: 

ikkiii bbbr   ...22110                        (5.22) 

wina SemTxvevebis msgavsad, es gantolebac wrfivia. magram 

1k  ucnobebiT: ikiii bbbr ,...,,, 21 . 

APT faswarmoqmnis gantolebebis (5.11) da (5..20) gafarToeba 

mocemuli SemTxvevisaTvis arc ise rTulia. rogorc adre, 0  

tolia riskis gareSe ganakveTis, ramdenadac riskis gareSe aqtivebi 

ar arian mgrZnoebiareni faqtorebis mimarT. j -is yoveli 

mniSvneloba aqciebis portfelis, romelsac gaaCnia erTis toli 

mgrZnobiaroba j faqtoris mimarT da nulovani sxva danarCeni 

faqtorebis mimarT, mosalodneli Semosavlianobis tolia. Sedegad 

gantoleba (5.11) da (5.20) Semdegnairad ganzogaddeba: 

ikfkififff brbrbrrr )(...)()( 2211             (5.23) 

maSasadame, aqciis mosalodneli Semosavlianoba tolia riskis 

gareSe ganakveTisa da riskze k premiis jamisa, romelic 

dafuZnebulia aqciis mgrZnobiarobaze k-faqtoris mimarT. 

 

5.5 APT-is da CAPM –is sinTezi 

APT-isgan gansxvavebiT CAPM ar varaudobs, rom Semosavlebi 

generirdeba erTfaqtoruli modelis mixedviT. magram aqedan ar 

gamomdinareobs, rom CAPM ar eTanxmeba Toerias, romelSic 

Semosavlebi generirdeba faqtoruli modelebis mixedviT. 

sinamdvileSi SesaZlebelia iseTi Toeriis ageba, romlis mixedviT 

Semosavlebi generirdeba faqtoruli modelebiT da amasTan 

sruldeba APT-is da CAPM–is yvela varaudi. ganvixiloT aseTi 

situacia. 
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5.5.1 erTfaqtoriani modeli 

vnaxoT ra moxdeba, Tu Semosavlebi generirdeba 

erTfaqtoriani modeliT xolo am faqtors warmodgens sabazro 

portfeli (market portfelio). am SemTxvevaSi 1  Seesabameba sabazro 

portfelis mosalodnel Semosavlianobas da 1b  aRniSnavs i aqciis 

`beta~ koeficients sabazro portfelis mimarT. Sesabamisad CAPM–

is modeli aRwers am SemTxvevas. 

ra vqnaT maSin, Tu Semosavlebi generirdeba erTfaqtoriani 

modeliT da am faqtors ar warmodgens sabazro portfeli? maSin 

1  Seesabameba  portfelis mosalodnel Semosavlianobas 

faqtorisadmi erTaderTi mgrZnobelobiT, xolo 1b  aRniSnavs 

faqtorisadmi gamoTvlil i aqciis mgrZnobelobelobas. magram Tu 

CAPM samarTliania, maSin i fasiani qaRaldis mosalodneli 

Semosavlianoba dakavSirebulia mis `beta~ koeficientTanac da mis 

mgrZnobelobasTanac. 

iMfMfi rrrr )(  ,        (5.24) 

11 )( brrr ffi   .            (5.25) 

amas imisken mivyavarT, rom `beta~ koeficienti da 

mgrZnobeloba erTmaneTTan dakavSirebulni unda iyvnen. romelsac 

Sedgom ganvixilavT. 

`beta~ koeficientebi da faqtoruli mgrZnobelobebi 
rogor SeiZleba mosalodneli Semosavlianoba wrfivad 

dakavSirebuli iyos `beta~ koeficientTan da mgrZnobelobebTan? es 

imitom xdeba, rom isini erTmaneTTan Semdegnairad arian 

dakavSirebulni: 

 i
M

M
iM b

rFCOV
2

1 ),(


  ,     (5.26) 

sadac ),( 1 MrFCOV  aRniSnavs kovariacias faqtorsa da sabazro 

portfels Soris, xolo 2
M  aRniSnavs sabazro portfelis 

Semosvlianobis dispersias. ramdenadac 2
1 /),( MMrFCOV   sidide 

warmoadgens mudmivs da ar icvleba erTi fasiani qaRaldidan 

meorisaken, amdenad (5.26) gantoleba niSnavs, rom iM -ebi ib -ze 

gamravlebuli mudmivebis toli iqnebian, Tu am dros adgili aqvs 

(5.24) da (5.25) gantolebebs. amgvarad, Tu faqtors samrewvelo 

warmoeba warmoadgens, maSin (5.26) gantoleba niSnavs, rom TiToeuli 
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fasiani qaRaldis `beta~ koeficienti tolia mudmiva gamravlebuli 

fasiani qaRaldis samrewvelo warmoebis mimarT mgrZnobelobasTan. 

es mudmiva dadebiTi ricxvi iqneba, Tu samrewvelo warmoeba da 

sabazro portfelis Semosavlianoba dadebiTad iqnebian 

korelirebulni, ramdenadac am dros ),( 1 MrFCOV  dadebiTi iqneba. da 

piriqiT, mudmiva uaryofiTi iqneba Tu korelacia uaryofiTia, 

ramdenadac am dros ),( 1 MrFCOV  uaryofiTi iqneba. 

 

faqtoruli riskisTvis premia 
vnaxoT ra moxdeba, Tu (5.26) gantolebidan iM -is mniSvnelobas 

CavsvavT (5.24) gantolebaSi: 

i
M

M
fMfi b

rFCOV
rrrr 










2
1 ),(

)(


.       (5.27) 

 am gantolebis (5.9) gantolebasTan Sedareba gviCvenebs, rom 

Tu daSveba Sesrulebadia APT–iTac da CAPM–iTac, maSin adgili 

unda hqondes Semdeg damokidebulebas: 

2
1

1

),(
)(

M

M
fM

rFCOV
rr


  .      (5.28) 

TavisTavad APT arafers ambobs 1  faqtoruli riskisTvis 

premiis zomis Sesaxeb. magram Tu modeli samarTliania, maSin am 

Teoriam SeiZleba mogvces garkveuli informacia. am informacias 

Seicavs (5.28) gantoleba, romelic samarTliania, Tu orive Teoriis 

daSveba Sesrulebulia. 

davuSvaT faqtori icvleba sabazro portfelTan erTad, e.i. 

faqtori dadebiTad korelirebulia sabazro portfelTan ise, rom 

),( 1 MrFCOV  dadebiTia. Tu 2
M  da )( fM rr  dadebiTia, maSin (5.28) 

gantolebis marjvena mxare dadebiTia da amitom 1  dadebiTia. 

Semdeg, ramdenadac 1  dadebiTia, amdenad (5.9) gantolebidan 

gamomdinareobs, rom rac ufro didia ib  sidide, miT metia fasiani 

qaRaldis mosalodneli Semosavlianoba. ganvazogadoT es 

msjeloba. Tu faqtori dadebiTadaa korelirebuli sabazro 

portfelTan, maSin fasiani qaRaldis mosalodneli Semosavlianoba 

iqneba fasiani qaRaldis mgrZnobelobis dadebiTi funqcia am 

faqtoris mimarT. 

Tu faqtori icvleba sabazro portfelis sawinaaRmdego 

mimarTulebiT, e.i. 1F  uaryofiTadaa korelirebuli Mr -Tan, maSin 1  
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uaryofiTi iqneba. es niSnavs, rom rac ufro didia ib  sidide, miT 

naklebia fasiani qaRaldis mosalodneli Semosavlianoba. Tu 

ganvazogadebT, SeiZleba iTqvas, rom Tu faqtori uaryofiTadaa 

korelirebuli sabazro portfelTan, maSin fasiani qaRaldis 

mosalodneli Semosavlianoba iqneba fasiani qaRaldis 

mgrZnobelobis uaryofiTi funqcia am faqtoris mimarT. 

 

sabazro indeqsi rogorc faqtori 
ra xdeba im SemTxvevaSi roca Semosavlebi generirdeba 

erTfaqtoriani modeliT, magram samrewvelo warmoebis faqtoris 

nacvlad gamoiyeneba S&P 500 tipis sabazro indeqsis 

Semosavlianoba? ganvixiloT situacia, romlis drosac sruldeba 

Semdegi pirobebi (1) indeqsze da sabazro portfelze 

Semosavlianobebi srulad korelirebulebi arian; (2) sabazro 

portfeliT da sabazro indeqsiT Semosavlianobebis dispersiebi 

identuria. 

pirveli, (5.26) gantolebidan gamomdinareobs, rom aqciis `beta~ 

koeficienti misi mgrZnobelobis toli iqneba. axlaxans Semotanili 

pirobis gaTvaliswinebiT, miviRebT, rom 2
11 ),( MMFMrFCOV   , 

amitom 1/),( 2
1 MMrFCOV  . aqedan gamomdinare, (5.26) gantoleba 

daiyvaneba iiM b  saxeze. 

meore, am ori pirobis dros 1  toli iqneba )( fM rr  -is. iqidan 

gamomdinare, rom 1/),( 2
1 MMrFCOV  , gamomdinareobs, rom (5.28) 

gantoleba daiyvaneba Semdeg saxeze fM rr 1  ramdenadac 11   fr  

(gantoleba (5.10b)), maSin Mr1 . amgvarad, S&P 500 indeqsis 

Semosavlianobaze erTeulovani mgrZnobelobis mqone portfelis 

mosalodneli Semosavlianoba sabazro portfelis mosalodneli 

Semosavlianobis tolia. 

modiT SevajamoT. Tu SesaZlebelia sabazro portfelis iseTi 

Semcvlelis moZebna, rom Sesruldes adre Semotanili ori piroba, 

maSin CAPM im SemTxvevaSi piroba Sesruldeba, roca sabazro 

portfelis rols napovni indeqs-warmomadegeneli asrulebs. 

samwuxarod, ramdenadac sabazro portfeli ucnobia, SeuZlebelia 

Semowmdes romelime indeqs-warmomadegeneli akmayofilebs Tu ara 

or Semotanil pirobas. 
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5.5.2 mravalfaqtoriani modelebi 

Teoria CAPM–s SeuZlia imuSaos maSinac ki, Tu Semosavlebis 

formireba maravalfaqtorini modeliT aRiwereba. magaliTad, 

ganvixiloT orfaqtoriani modeli. (5.24) da (5.25) gantolebebi 

SeiZleba ganvazogadod fasiani qaRaldis mosalodnel 

Semosavlianobas, mis `beta~ koeficients da or mgrZnobelobas 

Soris kavSiris demonstrirebisaTvis: 

iMfMfi rrrr )(  ,                 (5.29) 

2211 )()( ififfi brbrrr   .         (5.30) 

M SemTxvevaSi xdeba (5.26) gantolebis ganzogadeba `beta~ 

koeficientis da mgrZnobelobis wrfivi damokidebulebis 

asxvisaTvis 

22
2

12
1 ),(),(

i
M

M
i

M

M
iM b

rFCOV
b

rFCOV


        (5.31) 

sadac  ),( 1 MrFCOV da ),( 2 MrFCOV  aRniSnaven pirvel faqtorsa da 

sabazro portfelis Semosavlianobasa da meore faqtoris da 

sabazro portfelis Semosavlianobas Soris kovariaciebs 

Sesabamisad. Tu 2
1 /),( MMrFCOV   da 2

2 /),( MMrFCOV   mudmivebia, maSin (5.31) 

gantolebidan gamomdinareobs, rom iM  1ib -is da 2ib -is funqciaa ((5.29) 

da (5.30) gantolebebis Sesrulebis SemTxvevaSi). es niSnavs, rom 

aqciis `beta~ koeficienti iqneba ori faqtoris mimarT misi 

mgrZnobelobis wrfivi kombinacia, rac Cven magaliTSi niSnavs 

Aaqciis `beta~ koeficientis sididis samrewvelo warmoebis da 

inflaciis mimarT aqciis mgrZnobelobis sidideze damokidebulebas. 

Tu (5.29) gantolebaSi iM –is nacvlad CavsvavT (5.31) 

gantolebis marjvena nawils, maSin miviRebT: 









 22

2
12

1 ),(),(
)( i

M

M
i

M

M
fMfi b

rFCOV
b

rFCOV
rrrr


     (5.32a) 

(5.32a) gantoleba SeiZleba sxva saxiT dagavweroT: 
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1
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


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



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



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
    (5.32b) 

am gantolebis (5.18) gantolebasTan Sedareba gviCvenebs, rom 

Tu erTdroulad sruldeba APT–is (orfaqtoriani) da CAPM–is 

varaudebi, maSin samarTliania Semdegi damokidebulebebi: 
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2
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M

M
fM
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
                            (5.33a) 

2
2
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M

M
fM

rFCOV
rr


                          (5.33b)  

amrigad, 1  da 2  sidideebi damokidebulia, rogorc dadebiTi 

sabazro premiis )( fM rr  ricxvze, aseve faqtoris sabazro 

portfelTan kovariaciaze, romelic SeiZleba iyos rogorc 

dadebiTi, ise uaryofiTi. es niSnavs, rom 1 da 2  iqnebian dadebiTi 

ricxvebi, Tu faqtorebi dadebiTadaa korelirebulni sabazro 

portfelis SemosavlianobasTan. magram Tu faqtorebidan nebismieri 

uaryofiTadaa korelirebuli sabazro portfelis 

SemosavlianobasTan, maSin  -s Sesabamisi sidide uaryofiTi iqneba 

(ise rogorc es iyo 1 -iT magaliTSi). 

 

5.6 faqtorebis gavlena 

APT tovebs upasuxod kiTxvebs faqtoris xarisxsa da arsze, 

romlebic gaTvaliswinebul unda iqnes mosalodneli 

Semosavlianobis Sefasebisas, anu faqtorebis, romlebic Seesabameba 

0-isgan arsebiTad gansxvavebul  -s mniSvnelobas. ramodenime 

mkvlevarma Seiswavla aqciis Semosavlianoba da daadgines, rom 

arsebobs samidan xuTamde aseTi faqtori. Ceni (Chen), rolisa (Roll) 

da rosis (Ross) statiaSi mocemulia Semdegi faqtorebi: 

1.samrewvelo warmoebis zrdis tempi; 

2.inflaciis sidide (mosalodneli da moulodneli); 

3.moklevadian da grZelvadian ganakveTebs Soris sxvaoba; 

4.saimedo da arasaimedo obligaciebs Soris sxvaoba. 

beris (Berry), burmeisteris (Burmeister) da makeloris (McElroy) 
statiaSi indentificirebulia xuTi faqtori. xuTidan sami faqtori 

axlosaa zemoT ganxilul faqtorebisa. danarCen or faqtorad 

gvevlineba ekonomikaSi gayidvebis saSualo zrdis tempi da S&P500  
indeqsis Semosavlianobis ganakveTi. 

bolos ganvixiloT Saloman Brothers–is mier fundamenturi 

faqtoruli modelSi gamoyenebuli xuTi faqtori. mxolod faqtori 

`inflacia~ emTxveva zemoT ganxilul faqtorebs. danarCeni 

faqtorebia: 
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1.erToblivi erovnuli produqtis zrdis tempi; 

2.saprocento ganakveTi; 

3.navTobze fasis cvlilebis ganakveTi; 

4.Tavdacvaze xarjebis zrdis tempi. 

gavakeToT daskvna. sainteresoa, rom faqtorebis sam nakrebs 

gaaCnia garkveuli msgavseba. pirvel rigSi, isini asaxaven saerTo 

ekonomikur aqtivobas (samrewvelo warmoeba, saerTo gayidvebi da 

erToblivi erovnuli produqti). meore, isini asaxaven inflacias. 

mesame, isini Seicaven faqtor _ saprocento ganakveTis 

mravalferovnebas (Tundac sxvaoba, an TviTon ganakveTi). imis 

gaTvaliswinebiT, rom aqciis fasi SeiZleba ganvixiloT momavali 

dividendebis diskontirebuli sididis tolad, amitom am faqtors 

intuiciuri xasiaTi aqvs. momavali dividendebi damokidebulia 

saerTo ekonomikur mdgomareobaze, xolo dayvanili mimdinare 

RirebulebisaTvis gamoyenebuli diskontirebis ganakveTi 

damokidebulia inflaciaze da saprocento ganakveTze. 

 

5.6. mokle daskvnebi 

1. arbitraJuli faswarmoqmnis Teoria (APT), iseve rogorc 

CAPM, finansur aqtivebze fasebis wonasworuli modelia. 

2. CAPM–Tan SedarebiT APT uSvebs investoris mier 

upiratesobis miniWebis varaudebis nakleb raodenobas.   

3. APT varaudobs, rom fasiani qaRaldebis Semosavlianoba 

aRwerilia faqtoruli modeliT, magram amasTan ar aris 

indentificirebuli Tavad faqtorebi. 

4. arbitraJuli portfelis idea mdgomareobs erTi saxis 

fasiani qaRaldebis gayidvaSi sxva fasiani qaRaldebis SesaZenad 

(`mokle~ da `grZeli pozicia~). mas unda hqones 0-is toli wminda 

sabazro Rirebuleba, nulovani mgrZnobeloba yvela faqtorze da 

dadebiTi mosalodneli Semosavlianoba. 

5. investori axorcielebs investirebas arbitraJul 

portfelSi SesaZen fasian qaRaldebze fasebis aweviT da gasayid 

qaRaldebze fasis daweviT manamde, sanam arbitraJuli 

SesaZleblobebi ar amoiwureba. 
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6. arbitraJuli SesaZleblobebis amowurvis Semdeg fasiani 

qaRaldis wonasworuli mosalodneli Semosavlianoba iqneba 

faqtorisadmi mgrZnobelobis wrfivi funqcia. 

7. faqtoruli riskis premia  esaa, urisko ganakveTis zeviT  

miRebuli Semosavlianoba mocemuli faqtorisadmi erTeuli 

mgrZnobelobis da sxva faqtorebisadmi mgrZnobelobis ar mqone 

portfelisaTvis wonasworul situaciaSi. 

8. APT da CAPM SeuZliT erTmaneTTan Tanaarseboba. Tu 

fasiani qaRaldebis Semosavali generirdeba faqtoruli modeliT 

da sruldeba CAPM, maSin fasiani qaRaldis `beta~ koeficienti 

damokidebulia faqtoris mimarT fasiani qaRaldis mgrZnobelobze 

da faqtoris da sabazro portfelis kovariaciebze. 

9. APT upasuxod tovebs faqtorebis raodenobis da arsis 

Sesaxeb kiTxvebs, romlebic gavlenas axdenen mosalodnel 

Semosavlianobebze. am problemis gamokvlevebis umravlesobaSi 

gamoyofilia zogadi ekonomikuri aqtivobis indikatorebi, inflacia 

da saprocento ganakveTi. 

 

sakontrolo kiTxvebi: 

1.  raSi mdgomareobs mniSvnelovani sxvaoba APT da CAPM 

Soris? 

2.  ratom aris investorisaTvis xelsayreli arbitraJuli 

portfelis formireba? 

3.  romeli sami pirobaa aucilebeli arbitraJuli portfelis 

formirebisaTvis? 

4.  kargad diversificirebuli arbitraJuli pirtfelis 

dispersia ratom unda iyos mcire? 

5.  ratomaa APT–Si faswarmoqmnis meqanizmisaTvis 

arbitraJuli koncefcia centraluri? 

6.  ratomaa APT–Si fasiani qaRaldis wonasworul 

Semosavlianobasa da mis faqtorisadmi mgrZnobelobas Soris 

damokidebuleba wrfivi? 

7.  Tu APT da CAPM sruldeba,  ratomaa faqtor 

riskisaTvis premia uaryofiTi im faqtorisaTvis, romelic 

uaryofiTadaa korelirebuli sabazro portfelTan? 
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Tavi 6 

obligaciebis paketis marTva 

amJamad obligaciebis paketis marTvis meTodebi SeiZleba 

davyoT or kategoriad – pasiurad da aqtiurad. pasiuri meTodebi 

eyrdnoba im varaudebs, rom obligaciebis bazars aqvs efeqturobis 

saSualo xarisxi, e.i. obligaciebze mimdinare fasebi zustad 

reagireben investorebis farTo wrisaTvis xelmisawvdom 

informaciaze. amrigad obligaciebi samarTlianad fasdebian 

bazarze da iZlevian riskis Sesabamisad gazomil mogebas. garda 

imaSi darwmunebulobisa, rom obligaciebi zustad fasdeba bazris 

mier, pasiur investorebs Soris arsebobs mosazreba, rom 

saprocento ganakveTis prognozirebis mcdeloba gaumarTlebelia. 

mokled rom vTqvaT, pasiuri marTva emyareba varauds, rom 

obligaciis arCevis mcdelobas (e.i. araswored Sefasebuli 

obligaciebis gamovlena), aseve vadebze TamaSs (magaliTad, 

grZelvadiani obligaciebis SeZena, Tu navaraudevia saprocento 

ganakveTis dacema da moklevadiani obligaciebis SeZena, Tu 

saprocento ganakveTis matebaa mosalodneli) ar miiyvans investors 

saSualoze maRali donis mogebamde. 

obligaciebis paketis marTvis aqtiuri meTodebi efuZneba 

varauds, rom obligaciebis bazari arc ise efeqturia da zogierT 

investors aZlevs saSualebas miiRos saSualoze maRali 

Semosavali. sxva sityvebiT, aqtiuri marTva emyareba im varauds, 

rom investors an SeuZlia gamoavlinos araswored Sefasebuli 

qaRaldebi, an SeuZlia gaakeTos saprocento ganakveTis prognozi 

da swored iTamaSos vadebze. 

am TavSi SevCerdebiT obligaciebis paketis marTvis am or 

ZiriTad midgomaze. daviwyebT imiT, rom gavakeTebT zogierTi im 

monacemis mimoxilvas, romelic obligaciebis bazris efeqturobas 

Seexeba. 

6.1 obligaciebis bazris efeqturoba 

rac Seexeba obligaciebis bazris efeqturobis Sefasebas, Cven 

am Temaze mxolod ramdenime ZiriTad gamokvlevas ganvixilavT. am 

gamokvlevebis arsebiTi daskvna imaSi mdgomareobs, rom ZiriTadad 

(Tumca ara yovelTvis) obligaciebis bazrebs efeqturobis saSualo 
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xarisxi aqvT. sxva sityvebiT, obligaciebze fasebi praqtikulad 

investorebis farTo wrisaTvis xelmisawvdom mTel informacias 

asaxavs. sakvirveli araa, rom es daskvna aqciebis bazris 

efeqturobis sakiTxis gamokvlevis Sedegad miRebuli daskvnis 

analogiuria. 

 

6.1.1 saxazino veqsilebis kursebis dinamika 

adre obligaciebis bazris efeqturobis gamokvleva mimarTuli 

iyo saxazino veqsilebis kursebis dinamikis Seswavlaze. kerZod, 

maTSi gaanalizirebuli iyo saxazino veqsilebis kursebis 

yoveldRiuri monacemebi, dawyebuli 1946 wlis oqtombridan 1964 

wlis dekembramde, sul 796 kviris ganmavlobaSi. gamokvlevebis 

Sedegad aRmoCenili iyo, rom warsulSi veqsilebis kursebis 

dinamikis codna momavalSi maTi cvlilebis zustad prognozirebis 

saSualebas ar iZleva. amgvarad, am gamokvlevebis Sesabamisad 

saxazino veqsilebis bazari dabalefeqtur bazrebs miekuTvneba.  

 

6.1.2 saprocento ganakveTebis eqpertuli prognozebi 

obligaciebis bazris efeqturobis gamokvleva aseve xdeboda  

eqpertebis mier saprocento ganakveTebis cvlilebis prognozebis 

sizustis Semowmebis gziT. mkvlevarebi iyenebdnen meTodikebis 

sakmaod farTo nakrebs da informaciis ramdenime wyaros. 

ramdenadac savsebiT SesaZlebelia vivaraudoT, rom mocemuli 

informacia yvelasTvis xelmisawvdomia, amdenad gamokvlevebis 

Sedegebi SeiZleba gamoyenebuli iyos saSualo xarisxis 

efeqturobis mqone obligaciebis bazris arsebobis dasamtkiceblad. 

aseTi testebis Catarebis erT-erTi xerxi dakavSirebulia im 

statistikuri modelebis agebasTan, romlebic dafuZnebulia 

saprocento ganakveTebis prognozirebis meqanizmis Sesaxeb 

eqspertTa daskvnebze. aseTi modelis agebiT SeiZleba Sefasdes 

maTi saprognozo sizuste. erT-erT gamokvlevaSi agebuli iyo eqvsi 

modeli da maTi prognozebi erTi TviT adre iyo Semowmebuli ori 

wlis – 1973-dan 1974 wlebamde – ganmavlobaSi. amis Sedegad 

dadginda, rom ucvlelobis principze agebuli martivi modeli 

ufro zustad axdens saprocento ganakveTis prognozirebas, vidre 
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im eqvsi statistikuri modelidan nebismieri. es daskvnebi aseve 

amtkicebs, rom obligaciebis bazri saSualoefeqturia. 

efeqturobis analizis sxva xerxi emyareba prognozebis 

nakrebis Sedarebas imasTan, rac sinamdvileSi moxda. am 

prognozebis erT-erT wyaros warmodgens saprocento ganakveTis 

mosalodneli dinamikis yovelkvartaluri mimoxilva. misi naxva 

SesaZlebelia Goldsmith-Nagan Bond and ManeMarket Newletter–

isSetyobinebebSi, romelic qveyndeba Goldsmith-Nagan Inc–is mier. es 
mimoxilva Seicavs sxvadasxva donis 10%-iani ganakveTebis prognozs 

sam da eqvs Tveze, romelic gakeTebulia daaxloebiT 50 fuladi 

bazris profesionalebis mier. erT gamokvlevaSi es prognozebi 1969 

wlis seqtembridan 1972 wlis dekembramde udardeboda ucvlelobis 

principze dafuZnebuli modeliT miRebul prognozebs, e.i. 

modeliT, romelic uSvebs, rom saprocento ganakveTebi arsebul 

donesTan SedarebiT ar icvlebian. sainteresoa, rom 

profesionalebi akeTebdnen moklevadiani qaRaldebis saprocento 

ganakveTis (magaliTad, samTvian saxazino veqsilebis sami Tvis 

Semdeg) modelTan SedarebiT ufro zust prognozs, vidre 

modelebi. magram grZelvadiani qaRaldebis saprocento ganakveTis 

(magaliTad, saSualovadiani saxazino obligaciis sami Tvis Semdeg) 

prognozebi ufro cudi gamodga, vidre ucvlelobis modeliT 

miRebuli saprocento ganakveTis prognozebi. 

Semdgom gamokvlevebSi Seiswavleboda samTvian saxazino 

veqsilebis Semosavlianoba, romlic mocemuli iyo  Goldsmith-Nagan–
ebi 1970 wlis martidan 1979 wlis seqtembramde yoveli 6 Tvis 

Semdeg gakeTebul prognizSi (39 prognozi). Semdeg am prognozebs 

adarebdnen sami `martivi~ modeliT gakeTebul prognozebs, 

romelTagan pirveli iyo ucvleli saprocento ganakveTiT modeli. 

meore modeli efuZneboda saprocento droiTi stuqturis 

saukeTeso likvidobis Teorias. am Teoriis Tanaxmad mimdinare 

sabazro ganakveTebiT gansazRvruli forvarduli ganakveTi toli 

unda iyos mosalodnel saprocento ganakveTs plus 

likvidobisaTvis premia. amgvarad, mosalodneli saprocento 

ganakveTi SeiZleba miRebuli iyos forvarduli gankveTidan 

likvidobisaTvis premiis sididis gamoklebiT. mesame modeli iyo is 

rasac statistikosebi avtoregresiis models uwodeben. misi azri 
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SemdegSi mdgomareobs. saxazino veqsilebis samomavlo saprocento 

ganakveTis prognozi ganisazRvreba mimdinare saprocento 

ganakveTidan imis gaTvaliswinebiT, Tu rogori iyo is erTi, ori 

sami da eqvsi kvartlis win. kvlevis procesSi aRmoCenda, rom 

profesionalebis prognozi ufro metad zusti iyo vidre ucvleli 

saprocento ganakveTis modeliT da likvidobis Teoriaze 

dafuZnebuli modelebiT gakeTebuli prognozebi, magram 

avtoregresiis modeliT gakeTebul prognozebze naklebad zusti.  

sxva gamokvlevebSi fasdeboda yovel 6 TveSi gakeTebuli 

saxazino samTviani veqsilebis ganakveTebis prognozebi. Ees 

prognozebi cxra ekonomistis mier keTdeboda da cxaddeboda 

naxevarweliwadSi erTxel Wall Street Journal-Si. 1981 wlis 

dekembridan 1986 wlis ivnisamde gamoqveynebuli prognozebis 

analizma aCvena, rom ucvleli saprocento ganakveTis modeli 

SedarebiT zustia. 

Tu SevajamebT, SeiZleba iTqvas, rom zog SemTxvevaSi ucvleli 

saprocento ganakveTis modeli iZleva samomavlo saprocento 

ganakveTebis saukeTeso prognozs, magram xandaxan eqspertebis 

prognozebi ufro zustia. naTqvami amtkicebs daskvnas imis Sesaxeb, 

rom obligaciebis bazars aqvs efeqturobis saSualo xarisxi. 

savsebiT cxadia, rom obligaciebis bazari ar warmoadgens 

sakmarisad efeqturs da, rogorc gamocdileba gviCvenebs, rTulia 

ucvleli saprocento ganakveTis modeliT gakeTebul prognozze 

ufro zusti prognozis gakeTeba. 

 

6.1.3 obligaciebis reitingis cvlilebis gavlena kursebis 

dinamikaze 

bazris efeqturobis sxva gamokvlevebSi gaanalizebuli iyo 

obligaciebis reitingis cvlilebis gavlena maTi kursebis 

dinamikaze. Tu reitingi efuZneba yvelasTvis xelmisawvdom 

informacias, maSin maTi nebismieri cvlileba aseTi informaciis 

gamoCenis Sedegs warmoadgens. es safuZvels iZleva vivaraudoT, 

rom saSualoefeqtur bazarze obligaciebis kursi reagirebas 

moaxdens ara marto reitingis Semdgomi cvlilebis gamocxadebze, 

aramed am informaciazec. amdenad reitingis cvlilebam 

mniSvnelovani gavlena ar unda iqonios obligaciis kursze. 
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gamokvlevebSi, romlebmac moicva reitingis 100 cvlileba 1962 

wlidan 1974 wlamde periodSi, ar iqna aRmoCenili obligaciebis 

kursis seriozuli cvlilebebi reitingis gamocxadebamde 6 Tvis da 

reitingis gamocxadebidan 6 Tvis Semdgom periodebSi. magram kursis 

seriozuli cvlilebebi moxda reitingis gamocxadebamde 7-dan 18 

Tvemde periodSi. ufro meti, reitingis gazrdas win uswrebda 

kursis zrda, xolo reitingis Semcirebas – kursis Sesabamisi 

Semcireba. 

 

6.1.4 brunvaSi myofi fulis raodenobis gamocxadeba 

yovel kviras, rogorc wesi samSabaTobiT, federaluri 

rezervebis sistemebis marTvis sabWo aqveynebs ekonomikaSi fulis 

miwodebis mimdinare moculobas. cnobilia, rom sxva ramesTan 

erTad saprocento ganakveTebi damokidebulni arian kreditebis 

xelmisawvdomobasTan, xolo ukanaskneli Tavis mxriv 

damokidebulia brunvaSi myof fulis raodenobaze. es niSnavs, rom 

moTxovnis moculoba uCveulod patara an didia, maSin aseTma 

Setyobinebam unda imoqmedos sxvadasxva saprocento ganakveTebze. 

ufro meti, saprocento ganakveTebis aseTi cvlileba unda moxdes 

sakmaod swrafad saSualoefeqturi bazris pirobebSi. wina 

gamokvlevebma aCvena, rom es cvlilebebi marTlac swrafad xdeba – 

gancxadebidan erT dReSi. 

 

6.1.5 daskvniTi mdgomareobebi 

Tu SevajamebT, SeiZleba iTqvas, rom rogorc gamocdilebam 

gviCvena obligaciebis bazari maRli xarisxiT, Tumca ara srulad, 

Seesabameba cnebas `efeqturobis saSualo xarisxis bazari~. 

Semdgomi periodebis saxazino veqsilebis kursebis statistikuri 

gamokvlevebi gvafiqrebs imaze, rom es bazari efeqturs 

warmoadgens. rac Seexeba korporatiul obligaciebs, isini 

sxvadasxva siCqariT reagireben im informaciaze, romelsac 

ganakveTis cvlilebasTan mivyavarT. saprocento ganakveTebi sakmaod 

swrafad icvlebian, roca Cndeba moulodneli gancxadeba brunvaSi 

myof fulis raodenobis Sesaxeb. es aseve bazris efeqturobis 

sasargeblod metyvelebs.  



139 
 

magram arsebobs imis mtkicebac, rom zogierTi profesionals 

unari Seswevs sakmaod zustad moaxdinos saprocento ganakveTebis 

prognozireba. amis gamo araa sakvirveli, rom zogierTi menejeri 

irCevs investorebis pasiur meTods, zogi ixreba aqtiuri 

strategiisaken. es ori midgoma ganixileba qvemoT. viwyebT 

obligaciebis SefasebasTan dakavSirebuli zogierTi TeoremiT. 

SemdgomSi es Teoremebi dakavSirebuli iqnebian duraciis 

cnebasTan, romelic warmoadgens portfelis pasiuri marTvis 

meTodebidan erT-erTis safuZvels. 

 

 

6.2 obligaciebis SefasebasTan dakavSirebuli Teoremebi 

obligaciebis SefasebasTan dakavSirebuli TeoremebSi 

ganixileba, Tu rogor icvleba obligaciebis kursebi dafarvis 

mimarT Semosavlianobis cvlilebisas. sanam am Teoremebs 

CamovayalibebT, moviyvanoT obligaciebTan dakavSirebuli zogierTi 

cnebis mimoxilva. 

tipiuri obligacia warmoadgens investorisaTvis ori saxis 

gadaxdebs. pirveli dakavSirebulia periodul (Cveulebriv 

naxevarwelSi erTxel) fiqsirebuli Tanxis gadaxdasTan miTiTebul 

vadame, vadis CaTvliT. meore dakavSirebulia miTiTebul 

DTariRisTvis Tanxis erTdroul gadaxdasTan. perioduli gadaxdebi 

asev cnobilia rogorc kuponuri gadaxdebi (coupon payments), xolo 

erTdrouli gadaxdili Tanxa – rogorc nominaluri Rirebuleba. 

obligaciis kuponuri ganakveTi (coupon rate) gamoiTvleba mflobels 

mier wlis ganmavlobaSi miRebuli kuponuri gadaxdebis saerTo 

jamis gayofiT obligaciis nominalur Rirebulebaze. da bolos, 

bolo gadaxdamde darCenil vadas uwodeben dafarvamde vadas (term-

to-maturity), xolo diskontirebis ganakveTs, romelic awonasworebs 

obligaciebiT yvela gadaxdis dayvanis Rirebulebas da mis 

mimdinare sabazro kurss, uwodeben dafarvis mimarT 

Semosavlianobas (yield-to-maturity) an ubralod Semosavlianobas. 

SevniSnoT, rom Tu obligacias gaaCnia misi nominaluri 

Rirebulebis toli sabazro kursi, maSin dafarvis mimarT 

Semosavlianoba misi kuponuri ganakveTis toli iqneba. magram Tu 
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obligaciis sabazro kursi mis nominalze naklebia (am SemTxvevaSi 

amboben, rom obligaciebi iyideba premiiT), maSin am obligaciis 

dafarvis mimarT Semosavlianoba kuponur ganakveTze dabali iqneba. 

gadavdivarT obligaciebis SefasebasTan dakavSirebul xuTi 

Teoremis Camoyalibebaze. simartivisaTvis davuSvaT, rom kuponuri 

gadaxda xdeba weliwadSi erTxel (e.i. kuponuri gadaxdebi xdeba 12 

TveSi erTxel). Teoremebi aseTia. 

1.  Tu obligaciebis sabazro kursi izrdeba, maSin dafarvis 

mimarT Semosavlianoba unda daeces da piriqiT Tu obligaciebis 

sabazro kursi ecema, maSin dafarvis mimarT Semosavlianoba unda 

gaizardos. 

magaliTis saxiT ganvixiloT xuTi wlis brunvis vadis da 

1000$–is nominaluri Rirebulebis A obligacia, romelzedac 

kuponuri gadaxdebi Seadgens yovelwliurad 80$-s. misi 

Semosavlianoba 8%-is tolia, ramdenedac am droisTvis is 1000$–ad 

iyideba. magram Tu misi kursi gaizrdeba 1100$–mde, maSin 

Semosavlianoba Semcirdeba 5,7%-mde. piriqiT, Tu misi kursi 

daiwevs 900$–mde, misi Semosavlianoba gaizrdeba 10,68%-mde. 

2.  Tu obligaciis Semosavlianoba ar icvleba misi brunvis 

vadaSi, maSin diskontris an premiis sidideebi Semcirdeba dafarvis 

vadis SemcirebasTan erTad. 

es Cans nax. 6.1-is analizis dros. miaqcieT yuradReba imas, 

obligaciis kursi, romelic iyideba diskontiT an premiiT, droTa 

ganmavlobaSi uaxlovdeba nominals. sabolood premia an diskonti 

mTlianad qrebian dafarvis dRes. 

magaliTis saxiT ganvixiloT xuTi wlis dafarvis vadis da 

1000$–is nominaluri Rirebulebis B obligacia, romelzedac 

kuponuri gadaxdebi Seadgens yovelwliurad 60$-s, xolo mimdinare 

sabazro kursi Seadgens 883,31$-s, rac miuTiTebs 9%-ian 

Semosavlianobaze. erTi wlis Semdeg im pirobiT, rom misi 

Semosavlianoba jer kidev 9%-is tolia, obligacia gaiyideba 

902,81$-ad. misi diskonti 116,69$–dan (1000$–883,31$) 97,19$–mde (1000$–

902,81$) 19,50$-iT (116,69$–97,19$) Semcirdeba. 
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nax 6.1 obligaciis kursis cvlileba misi brunvis drois ganmavlobaSi 

(im pirobiT, rom misi dafarvamde Semosavlianoba mudmivia). 

 

es Teorema sxvanairad ase SeiZleba CamovayaliboT: Tu or 

obligacias aqvs erTnairi kuponuri ganakveTi, nominali da 

Semosavlianoba, maSin is romlis brunvis xangrZlivoba moklea 

gaiyideba naklebi diskontiT an premiiT. ganvixiloT ori 

obligacia, erTi 5 wliani brunvis vadiT, xolo meore 4 wliani. 

orives aqvs 1000$–is nominali, 60$--iani kuponuri gadaxdebi da 9%-

iani Semosavlianoba. am situaciaSi im obligacias, romlis brunvis 

vada 5 wels Seadgens gaaCnia 116,69$ diskonti, xolo imas romlis 

vadac 4 welia _ 97,19$.  
3.  Tu obligaciis Semosavlianoba misi brunvis vadaSi ar 

icvleba, maSin diskontis an premiis sidideebi imdenad swrafad 

Semcirdeba, ramdenadac swrafad mcireba misi dafarvis vada. 

nax. 6.1 aseve gamodgeba am kanonzomierebis sailustraciod. 

SevniSnoT, rom diskontis da premiis cvlileba Tavidan 

umniSvneloa. magram es cvlilebebi ufro SesamCnevi xdeba dafarvis 

vadis moaxloebisas.  
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magaliTisaTvis ganvixiloT isev B obligacia. Tu mas isev 

gaaCnia 9%-iani Semosavloianoba, maSin 2 wlis Semdeg is 924,06$-ad 

gaiyideba. amgvarad, misi diskonti Semcirdeba 75,94$–mde  (1000$–

924,06$). vadis 5-dan 4 wlamde Semcirebisas diskontis cvlileba 

tolia 19,50$-is (116,69$–97,19$), rac nominalis 1,950%–s Seesabameba. 

magram brunvis vadis 4-dan 3 wlamde Semcirebisas diskontis 

cvlileba metia da absolutur gamosaxulebaSi is Seadgens 21,25$-s 

(97,19$–75,94$), xolo procentulad – 2,125%-s. 

4.  obligaciebis Semosavlianobis Semcireba migviyvans misi 

kursis im sidideze ufro metad gazrdamde, vidre kursis Sesabamisi 

dacemaa Semosavlianobis imave sididiT gazrdisas. 

magaliTad, ganvixiloT xuTi wlis brunvis vadis da 7%-iani 

kuponuri ganakveTis mqone C obligacia. ramdenadac am droisTvis 

is iyideba 1000$–is nominaliT, misi Semosavlianoba tolia 7%-is. 

Tu misi Semosavlianoba gaizrdeba 8%-mde, maSin is gaiyideba 

960,07$-ad, xolo kursis Semcireba Seadgens 39,93$-s. Tu 

Semosvlianoba Semcirdeba 6%-mde, is gaiyideba 1042,12$-ad; kursis 

gazrda Seadgens 42,12$-s, rac 39,93$–ze metia 1%-iani 

Semosavlianobis zrdis dros. 

5.  Semosavlianobis cvlilebis Sedegad obligaciebis kursis 

fardobiTi cvlileba (%-Si) imdenad ufro naklebi iqneba, 

ramdenadac maRalia kuponuri ganakveTi. (SeniSvna: es Teorema ar 

exeba erTwliani sabrunavi vadis mqone fasian qaRaldebs, aseve 

uvado qaRaldebs, romlebic cnobilia rogorc konsolebi, an 

perpetiutetebi).3 

SevadaroT, magaliTad, obligaciebi D da C. D obligacias aqvs 

9%-iani kuponuri ganakveTi, rac 2%-iT metia C obligaciis kuponur 

ganakveTze. magram D obligacias igive sabrunavi vada da igive 

                         

3 perpetuiti (uvado aniuiteti an mudmivi renta) – es aris Tanabari gadaxdebis 
usasrulo mimdevroba, romelic drois Tanabari intervalebiT xorcieldeba. perpetuitebis 
premias warmodgens: 1) dividendis fiqsirebuli ganakveTis da gamoSvebis ganusazRvreli vadis 
mqone priviligirebul aqciebze dividendebis gadaxdebi; 2) dafarvis gareSe (an dafarvamde 
Zalian didi vadis mqone) obligaciebze kuponuri gadaxdebi. perpetuitebis yvelaze TavlsaCino 
magaliTs warmoadgens fasiani qaRaldi konsoli _ fiqsirebuli perioduli kuponuri 
gadaxdebis mqone uvado savalo instrumenti, romelzedac ar xdeba fasiani qaRaldebis 
nominaluri Rirebulebis dafarva.  
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Semosavlianoba (7%) aqvs rac  C obligacias. amgvarad D 

obligaciis mimdinare sabazro kursi 1082$-is tolia. axla, Tu C da 

D obligaciebis Semosavlianobebi gaizrdeba 8%-mde, maTi kursebi 

Semcirdeba 960,07$–mde da 1039,93$-mde Sesabamisad. es niSnavs, rom C 

obligaciis kursi daeca 39,93$-iT (1000$–960,07$), anu 3,993%-iT 

(SevniSnoT, rom 3,993%=39,93$/1000$). D obligaciisaTvis kursisi 

vardna tolia 42,07$-is (1082$–1039$), anu 3,889%-is (SevniSnoT, rom 

3,889%=42,07$/1082$). ramdenadac D obligacias ufro maRali kuponuri 

ganakveTi aqvs, misi kursis fardobiTi cvlileba naklebia. 

obligaciebis analizis dros mniSvnelovania am Tvisebebis 

gageba, ramdenadac isini sakmaod mniSvnelovanni arian 

obligaciebis kursze saprocento gankveTis gavlenis 

prognozirebisaTvis. 

 

6.3 amozneqiloba 

 pirvelma da meoTxe Teoremebma migviyvanes obligaciebis 

SefasebaSi amozneqilobis (convexity) saxeliT cnobil cnebasTan. 

ganvixiloT, ra emarTeba obligaciis kurss, roca misi 

Semosavlianoba izrdeba an ecema. Teorema 1-is Sesabamisad 

obligaciis Semosavlianobas da kurss urTierTSebrunebuli 

damokidebuleba aqvT. magram Teorema 4-iT es damokidebuleba 

arawrfivia. obligaciis kursis zrdis sidide ufro metadaa 

damokidebuli Semosavlianobis Sesabamis SemcirebasTan, vidre 

kursis dacema Semosavlianobis analogiur zrdasTan. 

es SeiZleba SevamCnioT nax. 6.2-ze. dafarvis mimarT mimdinare 

Semosavlianoba da obligaciis kursi Sesabamisad P –iT da y –iTaa 

aRniSnuli. vnaxoT ra daemarTeba kurss, Tu Semosavlianoba 

gaizrdeba an Semcirdeba erTidaigive sididiT (magaliTad 1%-iT). 

Semosavlianobebis axali mniSvnelobebi avRniSnoT y -iT da y -iT, 

xolo kursebis Sesabamisi mniSvnelobebi P  da P -iT. 

am naxatis SeswavliT SeiZleba movaxdinoT Semdegi dakvirveba. 

pirveli: Semosavlianobis y –mde gazrda kursis P –mde 

dacemasTanaa dakavSirebuli, xolo misi Semcireba y -mde 

dakavSirebulia kursis P - mde gazrdasTan. es Seesabameba Teorema 

1-s (e.i. + da _ simboloebi Sebrunebuli rigiTaa dakavSirebuli, 
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magaliTad, y -s Seesabameba P ). meore: kursis zrdis sidide  ( pp ) 

metia vidre dacemis sidide ( pp ), es Seesabameba Teorema 4-s. 

 

 
nax. 6.2 obligaciis amozneqiloba 

 

naxatze mrudi, romelic gviCvenebs obligaciis kurssa da mis 

Semosavlianobas Soris kavSirs, amozneqil mruds warmoadgens. 

amitom aseT damokidebulebas xSirad amozneqilobas uwodeben. 

Tumca es gamokidebuleba sruldeba yvela standartuli tipis 

obligaciisaTvis, unda SevniSnoT, rom sxvadasxva obligaciisaTvis 

simrudis (amozneqilobis) xarisxi erTnairi araa. amis garda igi 

damokidebulia kuponur gadaxdebze, obligaciis brunvis vadasa da 

mis mimdinare sabazro kursze. 

 
 

6.4 duracia 

duracia (duration) aris obligaciebTan dakavSirebuli 

gadaxdebis `saSualo simwifis~ zoma. ufro zustad es SeiZleba 

ganisazRvros rogorc darCenil gadaxdebis drois dadgomamde 

vadebis saSualo Sewonili. ganvixiloT obligacia yovelwliuri 
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80$-iani kuponuri gadaxdebiT, 3 wliani dafarvis vadiT da 1000$–is 

nominaliT. ramdenadac misi mimdinare sabazro kursi 950,25$–is 
tolia, amdenad dafarvis bolos misi Semosavlianoba 10%-is tolia. 

rogorc cxril 6.1-Sia naCvenebi am obligaciis duracia 2,78 wlis 

tolia. es sidide Semdegnairadaa miRebuli. TiToeuli gadaxdis 

dayvanili Rirebuleba gamravlebulia im droze, ra droSic es 

gadaxda unda moxdes, Semdeg yvela miRebuli mniSvneloba jamdeba 

da jami (2639,17$) iyofa obligaciis sabazro kursze (950,25$).  
 

 

6.4.1 formula 

duraciis (D) gamosaTvleli formula konkretulad ase 

gamoiyureba: 

0

1

)(

P

tCPV
D

T

t
t




 ,      (6.1) 

sadac )( tCPV aRniSnavs gadaxdebis dayvanil Rirebulebas, 

romlebic miRebuli iqneba drois t momentSi (dayvanili 

Rirebuleba gamoiTvleba diskontirebis ganakveTis meSveobiT, 

romelic obligaciis dafarvis bolos Semosavlianobis tolia); 0P  

aRniSnavs mimdinare sabazro kurss; T _ obligaciis dafarvamde 

vadas. 

ratom SeiZleba duracia ganisazRvros rogorc 

`obligaciebTan dakavSirebuli gadaxdebis nakadis saSualo 

simwife~? es cxadi xdeba, Tu gvesmis, rom obligaciis mimdinare 

sabazro kursi 0P  tolia, gadaxdebis dayvanil RirebulebaTa 

)( tCPV jamis, dafarvis mimarT Semosavlianobis toli diskontirebis 

ganakveTis dros: 





T

t
tCPVP

1
0 )( .        (6.2) 

amgvarad, duraciis gamoTvlis ekvivalentur xerxs 

warmoadgens (6.1) gantolebis ramdenadme sxva formiT Cawera: 














T

t

t t
P

CPV
D

1 0

)(
.           (6.3) 
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cxrili 6.1 

duraciis gamoTvla 
gadaxdis 
miRebamde 

dro 

gadaxdis 
Tanxa 

(dolr.) 

 
dayvanis ganakveTi 

gadaxdis 
dayvanili 
Rirebuleba 

(dolr.) 

gadaxdis 
dayvanili 
Rirebulebi
s namravli 

droze 
1 
2 
3 

80 
80 

1 080 

0,9091 
0,8264 
0,7513 

71,73 
66,12 
811,40 

72,73 
132,23 
2434,21 

   

duracia= 78,2
25,950

17,2639
 weli 

950,25 2639,17$ 
    

 

Tavidan TiToeuli gadaxdis dayvanili 

Rirebuleba )( tCPV gamoisaxeba rogorc sabazro kursis garkveuli 

wili 0P . Semdeg es wilebi mravldeba gadaxdis dadgomamde drois 

Sesabamis periodis sidideze. bolos, miRebuli Sedegebi ikribeba 

da saboloo jamSi miiReba duracia.  

cxril 6.1-Si moyvanil magaliTSi sidide 0,07653 (72,73$/950,25$) – 
es obligaciis sabazro kursisi is nawilia, romelic erTi wlis 

Semdeg unda iyos miRebuli. analogiurad sidide 0,06958 

(66,12$/950,25$)  miRebuli unda iyos 2 wlis Semdeg da sidide 0,85388 

(811,40$/950,25$) sami wlis dasrulebis Semdeg. SevniSnoT rom am 

wilebis jami erTis tolia, rac maTi wonebad gamoyenebis 

saSualebas gvaZlevs Sewonili saSualos gamoTvlis dros. 

amgvarad, rom gamoTvaloT obligaciebis mixedviT gadaxdebis 

Sewonili saSualo, TiToeuli wona unda gavamravloT mocemuli 

gadaxdis dadgomamde drois Sesabamis monakveTze da Semdeg 

miRebuli namravli SevkriboT: (10,07653) + (20,06958) + (30,85388) = 

2,78 weli   

SevniSnoT, rom ukupono obligacias aqvs T -s toli duracia, 

ramdenedac masTan mxolod EerTi gadaxdaa dakavSirebuli. radgan 

aseTi obligaciebisaTvis )( tCPVP  , amdenes (6.3) gantoleba miiRebs 

saxes: 

TTT
P

CPV
D t  1

)(

0
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yvela kuponuri obligacisaTvis duracia yovelTvis 

dafarvamde vadis drois T periodze naklebi iqneba. es aseve 

gamomdinareobs (6.3) gantolebidan. radenedac maqsimaluri 

mniSvneloba, romlis miRebac SeuZli t–s T –s tolia, TiToeuli t 

mravldeba 0/)( PCPV t wonaze, amdenad Dunda iyos T -ze naklebi.  

 

6.4.2 obligaciis kursis cvlilebasTan kavSiri 

Teorema 5-is erT-erTi Sedegi mdgomareobs imaSi, rom 

erTnairi dafarvis vadis magram sxvadasxva kuponuri gadaxdebis 

mqone obligaciebs SeuZliaT sxvadasxva reaigreba moxdinon 

saprocento ganakveTis erTidaigive cvlilebaze, e.i. am 

obligaciebis kursebi saprocento ganakveTis mocemul cvlilebaze 

SeiZleba sxvadasxvanairad Seicvalos. magram erTnairi duraciis 

mqone obligaciebi msgavsad reagireben. amgvarad, obligaciis 

saprocento kursis cvlileba mis duraciasTan damokidebulia  

Semdegi formuliT:     

           (6.4ა)                  

               )  

sadac   simbolo aRniSnavs miaxloebiT tolobas.  es 

formula gviCvenebs, rom roca erTnairi duraciis mqone ori 

obligaciis Semosavlianoba erTidaimave procentiT icvleba, maSin 

am obligaciebis kursebic daaxloebiT erTidaimave procentiT 

icvleba. (6.4a) toloba SeiZleba Caiweros Semdegi saxiT: 















y

y
D

P

P

1
,      (6.4b) 

sadac P obligaciis kursis cvlilebas aRniSnavs, P _ misi 

sawyisi kurss, y  - obligaciis dafarvis mimarT Semosavlianobis 

cvlilebas, y - dafarvis mimarT sawyis Semosavlianobas. 

magaliTis saxiT ganvixiloT obligacia, romelic am 

droisTvis 8%-iani Semosavlianobisas 1000$–ad iyideba. im pirobiT, 

rom obligaciis duracia Seadgens 10 wels, ramdenad Seicvleba 

misi fasi Semosavlianobis 9%-mde gazrdisas? (6.4b) tolobis 

gamoyenebiT, miviRebT y =9%-8%=1%=0,01, aqedan  

%926,000926,008,1/01,0)1/(  yy da %26,9%)926,0(10)]1/([  yyD , e.i. 1%-
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iT Semosavlianobis gazrdas mivyavarT kursis daaxloebiT 9,26%-

mde 926$-mde[1000$–(0,09261000$)] dacemamde. 
 

6.4.3 amozneqilobis da duraciis urTierTkavSiri 

axla sasrgeblo iqneba SevCerdeT `amozneqilobis~ da 

`duraciis~ cnebebis urTierTkavSirze. bolosdabolos erTsac da 

meoresac kavSiri aqvs dafarvis mimarT Semosavlianobaze 

obligaciis kursis cvlilebis gazomvasTan. nax. 6.3-ze naCvenebia am 

damokidebulebis buneba. rogorc nax. 6.2-ze ise am naxatze 

warmodgenilia mimdinare P  kursiT da dafarvis mimarT 

y SemosavlianobiT. SevniSnoT, rom wrfe warmoadgens mrudis 

grafikis mxebs wertilSi, romelic mimdinare kurss da 

Semosavlianobas Seesabameba.  

Tu obligaciis Semosavlianoba y –mde gaizrdeba, maSin kursi 

daecema P –mde. da piriqiT, Tu Semosavlianoba daiwevs y –mde, 

maSin kursi gaizrdeba P –mde. magram (6.4b) gantolebis Sesabamisad 

Sefasebuli kursebi iqneba Sesabamisad 
DP da 

DP . saqme imaSia, rom 

rogorc adre aRiniSna es toloba zusts ar warmoadgens. es 

uzustoba imiTaa gamowveuli, rom obligaciis kursis saprocento 

cvlileba warmodgenilia rogorc duraciis wrfivi funqcia. aqedan 

gamomdinare (6.4b) toloba axal kurss gvaZlevs, romelic isea 

daTvlili, rom kursis cvlileba xdeba Semosavlianobis 

cvlilebaze wrfivad damokidebuli (rac naxatze wrfis saxiTaa 

warmodgenili). amozneqilobis gamo amas mivyavarT cdomilobamde. 

(magaliTSi cdomilobebis zomebi tolia ( P - 
DP )–is da ( P - 

DP )–is 

Sesabamisad.) amgvarad, ramdenadac xdeba Semosavlianobis 

cvlilebasa da kursis cvlilebas Soris damokidebuleba 

amozneqili da ara wrfivi, (6.4b) gantolebis gamoyeneba migviyvans 

dadablebuli kursis warmoSobasTan, romelic obligaciebis an 

momatebul an dadablebul Semosavlianobebis Seesabameba. magram 

Semosavlianobebis sakmaod mcire cvlilebebisaTvis cdomileba 

sakmaod mcirea da (6.4b) gantoleba savsebiT misaReb Sedegebs 

gvaZlevs. nax. 6.3-is mixedviT SeiZleba SevniSnoT, rom cdomilebis 

sidide miT ufro naklebia, rac ufro mcirea Semosavlianobis 

cvlilebis sidide. (naxatze es imas Seesabameba, rom mixloebul 
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wrfesa da amozneqilobas Soris manZili ordinatTa RerZis mimarT 

y –Tan SedarebiT mcirdeba Semosavlianobis cvlilebis sididis 

SemcirebasTan erTad.) 

 

 
nax. 6.3 obligaciis amozneqiloba da duracia. 

 

 

6.4.4 droiTi stuqturis cvlileba 

rogorc adre aRiniSna, Semosavlianobis cvlilebasTan erTad 

icvleba umetesoba obligaciis kursi, magram zogierTi danarCenze 

metad icvleba. erTnairi dafarvis vadis mqone obligaciebic 

SesaZloa sxvadasxvanairad reagirebdnen Semosavlianobis mocemul 

cvlilebaze. magram (6.4a) da (6.4b) gantolebebi gviCenebn, rom 

obligaciis procentuli kursis cvlileba mis duraciasTanaa 

dakavSirebuli. amgvarad, ori erTnairi duraciis mqone obligaciis 

kursi msgavsad moaxdens Semosavlianobis mocemul cvlilebaze 

reagirebas.  

magaliTad, cxril 6.1-ze naCveneb obligacias aqvs 2,78 duracia 

da 10% Semosavlianoba. Tu misi Semosavlianoba Seicvleba 11%-mde, 

maSin (1+Semosavlianoba) sididis procentuli cvlileba tolia 

0,91%-is [(1,11-1,10)/1,10], e.i. kursi daaxloebiT -2,53%-iT (-2,780,91%) 
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unda Seicvalos. 11%-iani diskontirebis ganakveTis gamoyenebiT 

SesaZlebelia zustad gamoiTvalos kursi, romelic toli iqneba 

926,69$-is, amasTan kursis faqtobrivi cvlileba Seadgens -23,56$-s 

(926,69$ - 950,25$), xolo Sesabamisi procentuli cvlileba toli 

iqneba -2,48% (-23,56$/950,25$). yvela danarCeni 2,78 duraciis mqone 

obligacia Semosavlianobis aseTive cvlilebisas kursis msgavs 

cvlilebas mogvcems. 

ganvixiloT 4 wliani brunvis mqone obligacia, romelsac 

aseve 2,78 wlis toli duracia aqvs. saprocento ganakveTebis da 

Semosavlianobebis erTnairi cvlilebisas samwliani da oTxwliani 

obligaciebis kursebic aseve erTnairad Seicvleba. magaliTad, Tu 

oTxwliani obligaciis Semosavlianoba gaizrdeba 10,8%-dan 11,81%-

mde, xolo samwlianis gaizreba 10-dan 11%-mde, maSin oTxwliani 

obligaciis dayvanili Rirebulebis procentuli cvlileba toli 

iqneba daaxloebiT -2,53%-is {-2,78,  [(1,1181-1,108)/1,108]=2,780,91%}, rac 

emTxveva samwliani obligaciis dayvanili Rirebulebis procentul 

cvlilebas. 

ra moxdeba Tu (1 + Semosavlianoba) sididis procentuli 

cvlilebebi sxvadasxva iqneba? sxva sityvebiT, ra moxdeba Tu 

droiTi struqtura ise icvleba, rom (1 + Semosavlianoba) sididis 

procentuli cvlilebebi gansxvavebuli aRmoCndeba sxvadasxva 

qaRaldisaTvis? magaliTad, samwliani obligaciis Semosavlianoba 

aiwevs 10%-dan 11%-mde [procentuli cvlileba 0,91%=(1,11-1,01)/1,01], 

xolo oTxwliani obligaciis Semosavlianoba aiwevs 10,8-dan 11,5%-

mde [procentuli cvlileba 0,63%=(1,115-1,108)/1,108]. am SemTxvevaSi 

oTxwliani obligaciis fasis procentuli cvlileba daaxloebiT 

Seadgens  -1,75%-s {-2,78,  [(1,115-1,108)/1,108]}, rac samwlian 

obligaciebis -2,53%-ze naklebia. ase rom im SemTxvevaSic ki, Tu or 

obligacias erTnairi duracia aqvs, es jer kidev ar niSnavs rom 

maTi fasebi erTnairad moaxdenen reagirebas Semosavlianobebis 

nebismier cvlilebaze, ramdenedac es cvlilebebi SeiZleba toli 

duraciis mqone obligaciebisaTvis gansxvavebuli iyos. 

6.5 imunizacia 

duraciis cnebis Semotanam migviyvana obligaciebis paketis 

marTvis teqnikis ganviTarebamde, romelic cnobilia imunizaciis 
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(immunization) saxeliT. swored es teqnika aZlevs saSualebas 

profesional menejers Semosavlis mosalodneli Tanxis miRebaSi 

SedarebiT Tavdajerebuli iyos. sxvagvarad rom vTqvaT, roca 

portfeli formirebulia, xdeba misi `imunizireba~ saprocento 

ganakveTebis momaval ryevasTan dakavSirebul arasasurvel 

efeqtebisagan. 

 

6.5.1 rogor miiRweva imunizacia 

 imunizacia miiRweva dapirebuli gadaxdebis duraciis 

gamoTvlis gziT da amis safuZvelze erTnairi duraciis mqone 

obligaciebis portfelis formirebiT. aseTi midgoma imis 

upiratesobas iyenebs, rom obligaciebis portfelis duracia 
portfelSi calkeuli qaRaldis duraciebis Sewonili saSualos 

tolia. magaliTad, Tu portfelis erTi mesamedi Seadgens 6 wlis 

mqone, xolo ori mesamedi – samwliani duraciis mqone qaRaldebs, 

maSin TviTon portfels gaCnia 4 wlis duracia )33
263

1(  . 

ganvixiloT martivi situacia, rodesac menejerma Tavisi 

portfelis xarjze 2 wlis Semdeg unda ganaxorcielos mxolod 

erTi 1 000 000$–is toli gadaxda. ramdenedac gadaxda mxolod 

erTia, amdenad misi duracia 2 wels Seadgens. menejeri ganixilavs 

ori saxis obligaciaSi investirebis SesaZleblobas. pirveli tipis 

obligacia naCvenebia cxril 6.1-Si da gaCnia dafarvamde 3 wlis 

vada. meore tipis obligacia – es aris erTwliani dafarvis vadis 

mqone obligacia erTdrouli 1070$–iani (romelic Sedgeba 70$–iani 

kuponuri gadaxdisa da 1000$–iani nominalisagan) gadaxdiT. am 

obligaciebis mimdinare kursi tolia 972,73$-is da, es niSnavs, rom 
maTi dafarvis mimarT Semosavlianoba 10%-is tolia. 

ganvixiloT menejeris alternativebi. pirveli, mTliani 

saxsrebi Caidos erTwliani dafarvis vadis mqone obligaciaSi da 

erTi wlis Semdeg moxdes maTi reinvestireba erTwliani dafarvis 

mqone fasian qaRaldebSi. magram aseTi midgoma riskiania. kerZod, 

Tu saprocento ganakveTebi momdevno wlis ganmavlobaSi daiwevs, 

maSin obligaciebis dafarviT miRebuli sasxsrebi Cadebuli iqneba 

droisTvis arsebulze SedarebiT dabali ganakveTiT – 10%. 
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amgvarad, menejeri imyofeba sasxrebis SedarebiT dabali ganakveTiT 

reinvestirebis riskis qveS. 

meore, mas SeuZlia mTliani sasxrebi Cados samwlian 

obligaciaSi, magram esec riskTanaa dakavSirebuli. kerZod, 

samwliani fasiani qaRaldebi unda gaiyidos 2 wlis Semdeg 

imisTvis, rom miRebul iqnas 1 000 000$. riski imaSi mdgomareobs, 
rom saprocento ganakveTebi am momentisaTvis aiwevs, rac 

obligaciebis saerTo kursis dawevas gamoiwvevs. am SemTxvevaSi 

obligaciebi SesaZloa aRar Rirdes 1 000 000$, e.i. aq menejeri 

procentuli ganakveTis cvlilebis riskis qveS imyofeba. 

erT-erTi SesaZlo gadawyvetilebaa saxsrebis nawilis 

erTwlian obligaciebSi investireba, xolo meore nawilis -  

samwlian obligaciebSi. rogori proporciiT unda daiyos es 

saxsreb? imunizaciis gamoyenebiT amis  amosxeni SeiZleba miRebuli 

iqnas ori orucnobiani gantolebiT Sedgenili gantolebaTa 

sistmis amoxsniT: 

  131 WW             (6.5) 

2)78,2()1( 31  WW      (6.6) 

aq 1W da 3W gamosaxaven im wonebs (an proporciebs), romlis 

mixedviTac investirdeba saxsrebi erT da meore obligaciis tipSi 

Sesabamisad. SevniSnoT, rom (6.5) gantoleba moiTxovs, rom wonaTa 

jami 1-is toli iyos. (6.6) gantolebis Sesabamisad portfelis 

qaRaldebis duraciis saSualo Sewonili toli unda iyos gadaxdis 

duraciis, romelic Seadgens 2 wels. am sisitemis amonaxsni advili 

mosaZebnia. jer (6.5) gantoleba gadavweroT Semdegi saxiT: 

31 1 WW        (6.7)  

Semdeg 1W -s magivrad (6.6) gantolebSi CavsvaT )1( 3W , miviRebT: 

  2)78,2(1)1( 33  WW       (6.8) 

es erTucnobiani erTi gantoleba SeiZleba advilad amoixsnas. 

Sedegad miviRebT 3W =0,5618. Tu am mniSvnelobas (6.7)-Si CavsvavT, 

miviRebT 1W = 0,4382. amgvarad, menejerma saxsrebis 43,82% unda Cados 

erTwlian obligaciaSi, xolo 56,18% - samwlian obligaciaSi. 

 am SemTxvevaSi menejers daWirdeba 826 446$ (1 000 000$/(1,10)2), 
imisaTvis, rom SeiZinos obligaciebi, romlebic Seadgenen srulad 

imunizirebul portfels. amasTan, 362 149$ (0,4382826 446$) 
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daixarjeba erTwliani obligaciebis, xolo 464 297$ (0,5618826 446$) 
samwliani obligaciebis SeZenaze. ramdenadac erTwliani da 

samwliani obligaciebis mimdinare sabazro kursebi tolia 972,73$–

is da 950,25$–is Sesabamisad, es niSnavs, rom SeZenili iqneba  372 

(362 149$/972,73$) erTwliani da 489 (464 297$/950,25$) samwliani 

obligacia. 
cxrili 6.2 

imunizirebuli portfelis magaliTi 
 dafarvis mimarT Semosavlianoba 

pirveli wlis bolos 
Tanxa drois 2t  momentSi, romelic 
miRebulia erTwliani obligaciis 
Semosavlis reinvestirebis Sedegad. 
 

 )]1(3,372$1070[ y  
samwliani obligaciis Rirebuleba drois 

2t  momentSi: 
 
Tanxa, romelic miRebulia drois 1t
momentSi gacemuli kuponebis 
reinvestirebiT: 

 )]1(6,488$80[ y  
 
drois 2t  momentSi miRebuli kuponebi 

  )6,488$80(  

 
gayidvebis fasi drois 2t  momentSi: 

   ]1/6,488$1080[ y  
 
portfelis saerTo Rirebuleba drois 

2t  momentSi: 
 

9% 
 

 
 

434 213$ 
 

 
 
 

 
42 606 

 
 
 

39 088 
 
 
 

484 117 
 
1 000 034$ 

10% 
 

 
 

438 197$ 
 
 
 

 
 

42 997 
 
 
 

39 088 
 
 
 

479 716 
 

999 998$ 

11% 
 

 
 

442 181$ 
 
 
 
 
 

43 388 
 
 
 

39 088 
 
 
 

475 395 
 

1 00 052$ 

 

ra miiRweva uSualod imunizaciiT? Teoriulad, 

Semosavlinobis zrdisas ori wlis Semdeg diskontiT samwliani 

obligaciebis gayidviT gamowveuli zarali mTlianad kompensirdeba 

SedarebiT maRali ganakveTiT erTwliani obligaciis dafarviT (da 

erTi wlis Semdeg samwliani obligaciebis kuponuli 

gadasaxadebiT) miRebuli saxsrebis reinvestirebisas. winaaRmdeg 

SemTxvevaSi Semosavlianobis dacemisas SedarebiT dabali 

ganakveTiT erTwliani obligaciebis dafarviT (da erTi wlis 

Semdeg samwliani obligaciebis kuponuli gadasaxadebiT) miRebuli 
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saxsrebis reinvestirebisas danakargebi SeiZleba kompensirdes 2 

wlis Semdeg samwliani obligaciebis premiiT gayidvis 

SesaZleblobiT. amgvarad, portfeli imunizirebulia momavalSi 

saprocento ganakveTebis sxvadasxva rxevebis gavlenisagan. 

cxril 6.2-Si ufro zustadaa naCvenebi, ra daemarTeba 

portfels. meore svetSi naCvenebia portfelis Rirebuleba 2 wlis 

Semdeg im pirobebSi, roca saproceto ganakveTi ori wlis 

ganmavlobaSi 10%-is doneze rCeba. rogorc vxedavT, erTwliani da 

samwliani obligaciebis portfelis Rirebuleba daaxloebiT 

mosalodneli Tanxis, 1 000 000$–is, tolia. Tu, magaliTad, 

Semosavlianoba ecema 9%-mde an iwevs 11%-mde erTi wlis gasvlamde 

da narCundeba axal doneze, maSin portfelis Rirebuleba 1 000 

000$–ze ramdenadme meti iqneba. 
 

6.5.2 imunizaciasTan dakavSirebuli problemebi 

wina paragrafSi aRwerili iyo, Tu ras iZleva imunizacia 

Teoriulad. magram praqtikulad, savsebiT mosalodnelia, rom is 

arc ise kargad imuSavebs. ra aris amis mizezi? safuZvlad devs 

Semdeg kiTxvaze pasuxi: ratom aris rom duracia yovelTvis zustad 

ar asaxavs saprocento ganakveTis risks? ganxiluli magaliTSi ra 

mizeziT SeiZleba mocemuli portfelis Rirebuleba 2 wlis Semdeg 

aRmoCndes 1 000 000$–ze qvemoT? 

gawvevis da gadauxdelobis riski 
daviwyoT iqidan, rom imunizacia (da duraciac) efuZneba im 

varauds, rom obligaciaze gadaxdebis mosalodneli nakadebi 

gadaxdili iqneba srulad da droulad. aRniSnuli mdgomareoba 

niSnavs _ imuniazcia emyareba daSvebas, rom obligaciebi 

anazRaurebuli iqneba da ar moxdeba maTi droze adre gamowveva, 

e.i. ar arsebobs obligaciebis gadauxdelobis da gamowvevis riski. 

Sesabamisad Tu obligaciebi ar nazRaurdeba an xdeba maTi 

gamowveva, maSin portfeli ar iqneba imunizirebuli. 

 

mravlobiTi araparaleluri cvlilebebi Semosavlianobis 

arahorizontalur mrudze 

imunizacia (da duraciac) aseve varaudobs, rom 

Semosavlianobis mrudi horizontaluria, nebismieri misi 
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wanacvleba paraleluri iqneba da manamde eqneba adgili, sanam 

moxdeba im obligaciiT gadaxdebis miReba, romlebic adre iyo 

SeZenili. ganxilul magaliTSi Tavidan EerTwlian da samwlian 

obligaciebsac erTnairi dafarvis mimarT Semosavlianoba 10% da 

SemosavlianobaSi wanacvleba 1% hqondaT. ufro meti, navaraudevi 

iyo, rom am wanacvlebas adgili hqonda manamde, vidre pirveli 

weli amoiwureboda. 

realurad Semosavlianobis mrudi Tavidanve ar iqneba 

horizontaluri da wanacvlebebic ar iqneba aucileblad 

paraleluri, garda amisa arsebobs raRac SezRudva droSi. 

SeiZleba Tavidan erTwliani da samwliani obligaciebis 

Semosavlianobebis doneebma Seadgines 10 da 10,5% Sesabamisad, 

magram am obligaciebiT Semosavlinobebi erTi wlis Semdeg daeca 1 

da 0,8%-iT Sesabamisad. sinamdvileSi arsebobs didi 

ganusazRvreloba moklevadiani obligaciebis SemosavlianobebSi. 

Tu aseTi saxis Zvrebi moxda, maSin savsebiT SesaZlebelia 

portfeli ar iyos imunizebuli. 

Tu menejeri iyenebs specialuri tipis imunizaciis 

proceduras, romelic cnobilia rogorc fuladi nakadebis 

damTxveva (cash matching), maSin Semosavlianobis arahorizontalur 

mrudSi xSir araparalelur wanacvlebebs ar eqnebaT arasasurveli 

gavlena portfelze. saqme imaSia, rom am proceduris Tanaxmad 

obligaciebis SeZena xdeba ise, rom TiToeul periodSi miRebuli 

finansuri nakadebi zustad tolia am periodSi saxsrebis gadinebis.  

obligaciebiT SeTanxmebuli fuladi nakadebiT portfels 

xSirad uwodeben gankuTvnil4 portfels (dedicated portfolio). 
SevniSnoT aseTi portfelisaTvis Semosuli gadaxdebis 

reinvestireba aucilebelobas ar warmodgens, amdenad ar arsebobs 

reinvestirebisas riski. ufro meti,  radganac ar xdeba qaRaldebis 

dafarvis vadamde gayidva, aseve arsebobs saprocento ganakveTTan 

dakavSirebuli riski. 

                         

4 portfelis marTvis pasiuri forma. romelic moicavs fuladi sasxrebis momaval 
Semosvlebis da momavali valdebulebebis SeTanxmebas. portfelis gamoCenis procesi SeiZleba 
gamoyenebuli iyos mravalperiodiani imunizaciis alternativad. is dabla wevs saprocento 
riskis im dones, romelic emuqreba portfels.  
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martiv situaciaSi, roca obligaciebiT miRebuli saxsrebidan 

mosalodnelia mxolod erTi gadaxda, portfeli Sedgeba dagegmli 

gadaxdis TariRis Sesabamisi dafarvis vadis mqone ukupono 

obligaciebisagan. wina magaliTSi, sadac aucilebeli gadaxda 

Seadgenda 1 000 000$–s ori wlis gasvlis Semdeg, es miiRweva 2 

wliani brunvis vadis mqone saWiro raodenobis ukupono 

obligaciis SeZeniT. 

magram fuladi nakadebis SeTanxmebis uzrunvelyofa arc ise 

martivia. saqme imaSia, rom kapitalidan gadaxdebma SeiZleba 

Seadginon araTanazomieri iseTi mimdevroba, romlisTvisac ar 

arsebobs ukupono obligaciebi. sinamdvileSi xSirad rTulia 

(xandaxan SeuZlebelic) da sakmaod ZviradRirebuli Semosuli 

gadaxdebis da dapirebuli dafarvebis zusti SeTanxmeba. 

problemis gadaWris sxva SesaZlo xerxi romelic 

dakavSirebulia Semosavlianobis horizontaluri mrudis 

araparalelur wanacvlebebTan _ esaa rTuli imunizaciuri 

modelebidan erT-erTis gamoyeneba. am modelebSi xdeba sxvadasxva 

varaudebis daSveba Sesamosavlianobis mrudis formis da misi 

samomavlo cvlilebis Sesaxeb. Sesabamisad menejerma unda airCios 

is modeli, romelsac is Tvlis SedarebiT zustad. saiteresoa, rom 

rogorc gamokvlevebi gviCveneben, yvelaze zusti aRmoCndeba xolme 

imunizaciis is modeli romelic am TavSia aRwerili da ara ufro 

rTuli. amitom zogierTi mkvlevari Tvlis, rom menejerma, romelic 

imunizaciiTaa dakavebuli, umjobesia airCios es modeli. 

amgvarad, daskvna, romelic zemoT naTqvamidan gamomdinare 

unda gaakeTos menejerma mdgomareobs imaSi, rom arsebobs 

Semosavlianobis mrudis samomavlo cvlilebebis riski, romlebic 

ar Seesabameba maT mier arCeuli modelis varaudebs. magaliTad, aq 

warmodgenili modelis gamoyenebisas menejeri ganicdis 

Semosavlianobis mrudis araparalelurad wanacvlebis risks. 

aqedan gamomdinare zogierTi specialisti amtkicebs, rom 

imunizaciuri modelebi usargebloa. sxvebi Tvlian, rom aseTi 

riskis drosac ki, romelsac stoqasturobis riski (stochastic process 

risk) ewodeba, arsebobs imunizaciuri modelebis gamoyenebis 

saSualeba. 
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restruqturizacia 

imunizaciis gamoyenebisas sxva problemas droTa ganmavlobaSi 

portfelis qaRaldebis da dagegmili gadaxdebis duraciis Secvla 

warmoadgens. ramdenadac Semosavlianoba da duracia droTa 

ganmavlobaSi sxvadsxva xarisxiT icvlebian, amis gamo portfeli 

aRaraa imunizirebuli. es niSnavs, rom aucilebelia portfelis 

xSiri restruqturizacia. 

am SemTxvevaSi restruqturizacia niSnavs, rom xdeba 

obligaciebis portfelis nawilis gayidva da sxva obligaciebiT 

Secvla, ris Sedegadac portfelis duracia isev Seesabameba 

gadaxdebis mosalodneli nakadis duracias. magram 

restruqturizacia dakavSirebulia zednadeb xarjebTan. duraciebis 

SeuTavseblobis dros menejerebi yovelTvis ar iyeneben am 

proceduras, ramdenedac restruqturizaciis xarjebma SeiZleba 

gadaaWarbos SemoTavazebuli mogebas. bolos da bolos, swored 

menejeri wyvets, ramdenad xSirad unda gatardes restruqturizacia 

daubalansebulobis riskis gaTvaliswinebiT erTis mxriv da 

zednadebi xarjebis gaTvaliswinebiT meores mxriv. 

 

portfelis variantebis simravle 
rogorc wesi, arsebobs mocemuli duraciis mqone ramdenime 

portfeli. romel portfels mivniWoT upiratesoba? vTqvaT 

ganxilul magaliTSi erTwlian da samwlian portfelebTan erTad 

damatebiT aris kidev brunvis 4 wlis vadis mqone ukupono 

obligacia (e.i. misi duracia 4-is tolia). am SemTxvevaSi menejeri 

aRmoCndeba arCevanis winaSe, rogori portfeli Camoayalibos, 

ramdenedac SesZlebelia 2 wliani duraciis mqone ramdenime 

varianti. adre miRebul porfelTan erTad, romelic Segeboda 

mxolod erTwliani da samwliani obligaciebisagan, arsebobs kidev 

erTi, romelSic saxsrebis ori mesamedi Cadebulia erTwlian, xolo 

erTi mesamedi oTxwlian obligaciebSi. (SevniSnoT, rom am 

SemTxvevaSi portfelis duracia Seadgens 2 wels: 2)43
1()13

2(  .) 

arsebobs aseTive duraciis mqone sxva portfelebic. 

gadawyvetis erT-erTi gazaa iseTi portfelis arCeva, 

romelsac dafarvis mimarT yvelaze maRali saSualo 

Semosavlianoba (an minimaluri fasi) aqvs. amasTan TiToeuli tipis 
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obligaciis Semosavlianoba mravldeba portfelis saxsrebis im 

wilze, romelic am qaRaldebSia Cadebuli. sxva midgomas 

warmoadgens _ yvelaze `fokusirebuli~ portfelis arCeva, 

romelic minimaluri xarisxiT imyofeba stoqasturobis riskis qveS. 

es iseTi portfelia, romlebSic qaRaldebis duracia (an dafarvis 

vadebi) mosalodnel gadaxdebis duraciasTan axlos mdebareoben. 

Cvens magaliTSi is portfeli, romelic Sedgeba mxolod 

erTwliani da samwliani obligaciebisagan SedarebiT 

`fokusirebuli~ iqneba, vidre is portfeli, romelic moicavs 

erTwlian da oTxwlian obligaciebs. 

 

6.6 aqtiuri menejmenti 

obligaciebis portfelis aqtiuri marTva emyareba im 

mosazrebas, rom obligaciebis bazari ar warmoadgens srulad 

efeqturs. aseTi midgoma gvTavazobs portfelis formirebas masSi 

arasaTanadod Sefasebuli obligaciebis CarTvis da 

gadafasebulebis amoRebis gziT. aqtiuri menejmentis sxva meTodis 

dros saprocrnto ganakveTebis cvlilebebis saerTo tendeciis 

prognozirebis saSualebiT SeiZleba ganxorcieldes drois 

Sesaferisi operaciis arCeva. SesZloa iseTi varianti, rodesac 

menejeri erTmaneTs uxamebs am or variants – axdens rogorc 

qaRaldebis, ise drois SerCevas. Tumca arsebobs portfelis 

marTvis mravali sxvadasxva meTodi, Cven avRwerT mxolod ramdenime 

maTgans. 

 

6.6.1 horizontuli analizi 

gansazRvruli periodisaTvis obligaciidan mogeba, romelsac 

xandaxan realizebul mogebas uwodeben, damokidebulia periodis 

dasawyisSi obligaciis kursze, periodis bolos kursze da 

kuponur ganakveTze. amgvarad, obligaciidan wliuri mogeba 

damokidebuli iqneba Semosavlianobis stuqturaze wlis dasawyisSi 

da wlis bolos, ramdenadac obligaciebis kursi drois am or 

momentSi Semosavlianobis stuqturaze iqneba damokidebuli. 

maSasadame, imisaTvis, rom SevafasoT mocemuli periodisaTvis 

obligaciidan mogeba unda gavaanalizoT periodis dasawyisSi 
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Semosavlianobis stuqturaSi SesaZlo cvlilebebi. menejerebi, 

romlebic darwmunebulni arian rom maT SeuZliaT gansazRvron 

aseTi cvlilebebi axdenen TavianTi molodinebis praqtikaSi 

realizebas. 

analizis erT-erT xerxs uwodeben horizontalur analizs 

(horizon anlysis), romlis drosac ganixileba erTi periodi da am 

periodis bolos (e.i. `horizontze) Semosavlianobis SesaZlo 

stuqtura, analizdeba ori obligaciisagan SesaZlo mogeba – im 

obligciisagan, romelic ukve aris portfelSi da im 

obligaciisagan, romelic pirvelis Semcvlels warmoadgens. 

amasTan navaraudevia, rom periodis bolomde ar arsebobs 

obligaciaze gadauxdelobis riski. analizis procesSi icvleba 

mogebis mgrZnobeloba Semosavlianobis saerTo donis cvilebebis 

mimarT (miRebuli varaudebis pirobebSi) da, amgvarad, miaxloebiT 

fasdeba potenciuri riskebi. 

horizontaluri analizi SeiZleba ganvixiloT, rogorc 

Semosavlis kapitalizaciiT gziT Sefasebis meTodis gamoyenebis 

erT-erTi xerxi. am meTodis dros, periodis bolos obligaciis 

kursis prognozidan gamomdinare  adgili aqvs mcdelobas imis 

dadgenas, misi mimdinare kursi aweulia Tu daweuli. anu mocemul 

mosalodnel (prognozirebul) kursis dros periodis bolos 

obligacias eqneba SedarebiT maRali mosalodneli Semosavlianoba, 

Tu misi mimdinare kursi SedarebiT dabalia. da piriqiT, 

obligacias eqneba SedarebiT dabali mosalodneli Semosavlianoba, 

Tu misi mimdinare kursi SedarebiT maRalia. 

nax. 6.4-ze moyvanilia Semosavlianobis aRricxvis tipiuri 

Jurnalidan gverdi, romelic 4%-iani kuponuri ganakveTis mqone 

obligacias exeba. rogorc naxatzea naCvenebi, 4%-iani obligacias 

dafarvamde 10 wliani vadiT da mimdinare 67,48$ fasiT 

(simartivisaTvis nominali 100$-is toladaa navaraudevi) eqneba 

dafarvis mimarT Semosavlianoba dapirebuli wliuri 9% (anu 

naxevawliuri gamodis 4,5%). 5 wlis Semdeg am obligaciis 

dafarvamde vada Semcirdeba da Sesabamisi dapirebuli dafarvis 

mimarT Semosavlianoba Seicvleba. drois ganmavlobaSi obligacia 

miyveba `kurss~, romelic naxatze wyvetili xaziTaa naCvenebi. Tu es 

asea, maSin `horizontze~ (5 wlis Semdeg) is SeCerdeba 83,78$–is 
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tol fasze dafarvis mimarT Semosavlianobis dapirebuli wliuri 

8%-iT (anu naxevarwliani 4%-iT). 

 
nax. 6.4 drois da Semosavlianobis cvlilebis gavlena 4%-ian kuponur 

obligaciaze. 
 

SeniSvna: 0y  da 0P  aRniSnaven obligaciis wliur dafarvis mimarT 

Semosavlianobas periodis dasawyisSi; Hy  da 
HP  obligaciis wliur dafarvis 

mimarT Semosavlianobas `horizontze~ (e.i. periodis bolos); AP aRniSnavs 

obligaciis fass `horizontze~ im pirobiT, rom misi wliuri Semosavlianoba 
darCa %90 y -is doneze; Semosavlis dagroveba gamoiTvleba yovel 

naxevarwelSi.  
wyaro:: Martin L. Leibowitz, "Hori7.011 Anulysls for Managed Bond Portfolio," journal oj 
PortfolioMarwgcTIlnl1 I, no. 3(Spring 1975) : 26. 
 

flobis nebismier periodis ganmavlobaSi obligaciisagan 

Semosavlis sidideze, rogorc wesi, moqmedebs droiTi faqtori da 

dafarvis mimarT Semosavlianobis cvlileba. horizontaluri 

analizi am gavlenas or nawilad yofs: pirveli dakavSirebulia 

mxolod drois cvlilebasTan, rodesac obligaciis kursi 

TandaTan uaxlovdeba dafarvis TariRis dros gadaxdil nominals; 

xolo meore dakavSirebulia mxolod Semosavlianobis 

cvlilebasTan (drois mudmivobis daSvebisas). amis ilustrireba 

xdeba nax. 6.4-ze. kursis mTliani cvlileba 67,48$–dan 83,78$–mde (anu 

16,30$-iT) gayofilia or 67,48$-dan 80,22$-mde (anu 12,74$-iT) da 80,22$–



161 
 

dan 83,78$-mde (anu 3,56$-iT) nawilad. Sualeduri mniSvneloba _ es 

aris obligaciis kursi, romelic mas eqneboda `horizontze~ 

(periodis bolos) 9%-is toli dafarvis mimarT Semosavlianobis 

dros. realurs ki warmoadgens kursi, romelic obligacias gaaCnia 

8%-is toli Semosavlianobis dros. amgvarad, kursis saerTo 

cvlileba SeiZleba daiyos or nawilad, rac or miTiTebul efeqts 

asaxavs: 

 
kursis cvlileba=drois efeqti+Semosavlianobis cvlilebis efqti  (6.9) 

 

amasTan ar iyo gaTvaliswinebuli `horizontis~ TariRamde 

kuponuri gadaxdebi. principSi saWiroa ganvixiloT miRebuli 

gadaxdebis dabandebis sxvadasxva varianti an yovel SemTxvevaSi 

ganxiluli periodis ganmavlobaSi gavanalizoT Semosavlianobis 

alternatiuli struqturebi imisaTvis, rom gamovavlinoT 

reinvestirebis SesaZleblobebi. rogorc wesi es iSviaTad xdeba. 

amis nacvlad SemoTavazebulia reinvestirebis erTiani ganakveTi, 

xolo yvela kuponuri gadaxdis samomavlo Rirebuleba periodis 

bolos ganisazRvreba am ganakveTis gaTvaliswinebiT Sejamebis 

gziT.  

magaliTad, Tu yoveli eqvsi Tvis ganmavlobaSi 2$-is toli 

gadaxebi xdeba (rogorc es nax. 6.4-zea), amasTan pirveli gadaxda 

xdeba 6 თvis Semdeg, xolo bolo – 5 wlis Semdeg, da Tu yoveli 

gadaxdis reinvestireba xdeba naxevarwliurad 4,25%-iT, maSin Tanxa 

5-wliani vadis bolos daxloebiT 24,29$-s xdeba. am Tanxidan 20$ 

procentebia (kuponuri gdaxdebi), xolo 4,29$ – procentebze 

procentebia. 

amgvarad, obligaciebidan mogeba Sedgeba oTxi komponentisagan 

– drois efeqtisagan, Semosavlianobis cvlilebis efeqtisagan, 

kuponuri gadaxdebisa da kuponuri gadaxdebis reinvestirebisagan 

procentebisagan. miTiTebul magaliTSi erToblivi mogeba aseTi 

iqneba: 
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erToblivi mogeba SeiZleba gadavaqcioT Semosavlanobis 

erTobliv ganakveTad periodis dasawyisSi obligaciis sabazro 

kursze gayofiT – 67,48$. aqedan advili dasanaxia, rom obligacebis 

Semosavlianobis erToblivi ganakveTi Sedgeba oTxi 

komponentisagan:  

 

 
anu 60,15%. pirveli Sesakrebi – es obligaciis vadis amowurviT 

miRebuli mogebaa, meore – Semosavlianobis cvlilebiT miRebuli 

mogebaa, mesame – es kuponuri gadaxdebidan miRebuli mogebaa, xolo 

meoTxe – es aris ukanasknelis reinvestirebiT miRebuli mogebaa. 

ramdenadac meore Sesakrebi ganusazRvrelobasTanaa 

dakavSirebuli, amdenad aucilebelia masze ufro dawvrilebiT 

SeCereba. mocemul magaliTSi Semosavlianobis 9%-dan 8%-mde 

cvlilebam migviyvana sabazro kursis 80,22$–dan 83,78$-mde 
SecvlasTan. 8%-is tol mosalodnel Semosavlianobis donis dros 

periodis bolos mosalodneli erToblivi ganakveTi iqneboda 

60,15%. periodis bolos sxvadasxva donis Semosavlianobebidan 

gamomdinare, SeiZleba miviRoT sxvadasxva erToblivi ganakveTebi. 

Semosavlianobis ama Tu im donis miRwevis albaTobebis 

SefasebebiT, SeiZleba miRebul iqnas obligaciis riskis Sefaseba. 

aqedan Cans, Tu ratom aqceven portfeluri menejerebi 

Semosavlianobebis samomavlo donis prognozirebas did 

yuradRebas.  

 

6.6.2 obligaciebis gacvla (svopi) 

obligaciebis samomavlo Semosavlianobebis prognozebis 

mixedviT SesaZlebelia gakeTdes sxvadasxva obligaciis mogebis 

Sefaseba drois sxvadasxva periodSi. portfelis aqtiur marTvaSi 

obligaciebis gacvlis (svopi) (bond swapping) mizans warmoadgens is, 
rom maqsimalurad gamoyenebuli iyos momavali Semosavlianobebis 

prognozirebis SesaZleblobebi. akeTebs ra Secvlas menejeri 

darwmunebulia, rom gadafasebuli obligaciebi icvleba 

arasaTanadod Sefasebulze. zogierTi Secvla imis gaTvliT 
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keTdeba, rom bazari umokles droSi moaxdens arasworad Sefasebis 

situaciis koreqtirebas, xolo sxva SemTxvevebSi navaraudevia, rom 

aseT koreqtirebas bazari saerTod ar moaxdens, an es drois didi 

Sualedis Semdeg moxdeba. arsebobs Secvlis ramdenime tipi da maT 

Soris sxvaoba sakmaod bundovania. miuxedavad amisa, obligaciis 

mravali Secvla SesaZlebelia mivakuTvnoT Semdegi oTxi tipidan 

erT-erTs: 

1.  analogiur obligaciaze gacvla (substitution swap). am 

gacvlaSi navaraudevia mocemuli obligaciis absoluturad mis 

`oreulze~ gacvla. am SemTxvevaSi motivs wrmoadgens droiTi 

safaso upiratesoba, romelic ZiriTadad warmoiSveba bazarze 

moTxovna miwodebis mimarT disbalansis xarjze. 

2.  bazris segmentis Secvla (intermarket spread swap). gacvlis 

es tipi varaudobs bazris erTi segmentidan meoreze gadaadgilebas 

im SedarebiT maRali Semosavlianobis miRebis mizniT, romelic am 

ukanasknelze iqmneba. aq idea imaSi mdgomareobs, rom gamoinaxos 

mogeba bazris ori komponentis fardobaSi prognozirebadi 

cvlilebidan. Tumca aseT gacvlaze zogadad bazris dinamika 

yovelTvis moqmedebs, idealur variantSi mxolod bazris or 

sxvadasxva segmentis Semosavlianobebis Soris konkretuli 

fardoba ganixileba.  

3.  gacvla ganakveTis cvlilebis molodinSi (rate anticipation 

swap). aseTi gacvlebi zogadad sabazro ganakveTebis mosalodnel 

moZraobidan mogebis miRebisakenaa mimarTuli. 

4. perspeqtiviaze gacvlebi (pure yield pickup swap). es 

gacvlebi orientirebulia sakmaod Soreul momavalSi 

Semosavlianobis gazrdaze. amasTan praqtikulad araa 

gaTvaliswinebuli fasebis Sualeduri moZraoba arc bazris 

konkretul segmentze, arc bazarze zogadad. 

ganvixiloT hipoteturi menejeri, romelsac gaaCnia AA 
reitingis da 7%-iani kuponuri ganakveTis mqone komunaluri 

sawarmos 30 wliani obligaciebi. ramdenadac amJamad obligaciebi 

nominaliT iyideba, maTi dafarvis mimarT Semosavlianoba 7%-is 

tolia. axla davuSvaT, rom arsebobs sxva gamoSvebis analogiuri 

obligaciebi, romlebic menejerisaTvis xelmisawvdomia im kursiT, 

romelic uzrunvelyofs 7,10%-is tol dafarvis mimarT 
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Semosavlianobas. analogiur obligaciaze gadacvlis magaliTi 

imaSi mdgmareobs, rom menejeri mis xelT arsebuli mocemuli 

raodenobis obligaciebis sxva gamoSvebis ekvivalentur (fulad 

gamosaxvaSi) raodenobaze gadacvliT iRebs Semosavlianobis 10 

damatebiT sabaziso punqts. 

sxva SemTxvevaSi menejers SeuZlia yuradReba miaqcios imas, 

rom nominalur fasad SesaZlebelia msgavsi 10 wliani da 6%-iani 

kupunuri ganakveTis mqone  obligaciebi iyidos, e.i. 6%-iani 

Semosavlis mqone. am SemTxvevaSi adgili aqvs 30 wlian da 10 wlian 

obligaciebs Soris Semosavlianobebis 100 sabaziso punqtSi 

garRvevas. Tu menejeri varaudobs, rom es garRveva Zalian mcirea, 

maSin man SeiZleba Secvalos bazris segmenti da 30 wliani 

qaRaldebis nawili gadacvalos Sesabamisi raodenobis 10 wlianSi. 

ramdenadac menejeri varaudobs, rom momavalSi garRveva gaizrdeba, 

10 wlian obligaciebze Semosavlianoba daiwevs. es niSnavs, rom am 

qaRaldebis kursi gaizrdeba, rac migviyvans flobis periodSi 

maRal momgebianobasTan. 

meore SesaZlo situacia imaSi mdgomareobs, rom menejeri 

axdens momavalSi bazarze Semosavlianobis saerTo zrdis 

prognozs. maSin menejeris portfelis riski mniSvnelovnad 

izrdeba. saqme imaSia, rom grZelvadiani obligaciebis fasi 

Semosavlianobis mocemuli zrdis pirobebSi, rogorc wesi, ufro 

Zlier ecema, vidre mokle vadianis imis gamo, rom maT 

moklevadianTan SedarebiT saSualod ufro maRali duracia 

gaaCniaT. Sesabamisad menejers SeuZlia ganaxorcielos gacvla, 

saprocento ganakveTis cvlilebis molodiniT, 30 wliani 

qaRaldebis mocemuli raodenobis raime moklevadiani qaRaldebis 

ekvivalentur raodenobaze. 

 bolos, SesaZleblia menejers ar surdes gaakeTos momavali 

Semosavlianobis an misi romelime calkeuli saxis obligaciis 

sxvaobebis mimarT raime prognozi. amis nacvlad is amCnevs, rom AA 
reitingis zogierTi sawarmos 30 wliani obligacia iyideba 8%-is 

Semosavlianobis uzrunvelmyof fasad. am SemTxvevaSi mas SeuZlia 

gacvalos perspertivaze, romlis drosac 7%-iani komunaluri 

sawarmoebis obligaciebi icvleba ekvivalenturi raodenobis 8%-ian 

sawarmoo obligaciebSi im ganzraxviT, rom miRebuli iqnas 



165 
 

Semosavlianobis damatebiT 100 sabaziso punqti sawarmoo 

qaRaldebidan. 

 

6.6.3 pirobiTi imunizacia 

obligaciebis marTvis erT-erT meTods, romelic uxamebs 

rogorc pasiur ise aqtiur midgomebs uwodeben pirobiT 

imunizacias (contingent immunization). martiv formaSi pirobiT 

imunizaciisas portfeli imarTeba aqtiuri meTodebiT iqamde, sanam 

es dadebiT Sedegebs iZleva. winaaRmdeg SemTxvevaSi xdeba 

portfelis swrafi imunizacia. 

 amis ilustrirebisaTvis ganvixiloT wina magaliTi, roca 

menejerma meore wlis bolos unda miiRo 1000$, xolo 

Semosavlianobis mimdinare mrudi 10%-s donezea horizontaluri. am 

situaciaSi, rogorc adre aRiniSna, SesaZlebelia portfelis 

imunizireba erTwlian da samwlian obligaciebSi 826 446$-is 

CadebiT. menejers SeuZlia daarwmunos klienti imaSi, rom 841 680$-
is Cadebis SemTxvevaSi azri aqvs portfelis pirobiT imunizirebas. 

am dros menejeri darwmunebuli unda iyos imaSi, rom meore wlis 

bolos portfeli moitans aranakleb 1 000 000$-s, xolo damatebiTi 

xarjebi ganawilebuli iqneba klientsa da menejers Soris. e.i. 

menejerma unda gmoimuSavos rogorc minimum 9%-is saSualo mogeba 

(SevniSnoT, rom $10000009,1$841860 2  ). klienti Tanxmdeba minimum 

9%-ze, magram imedovnebs, rom menejeri SeZlebs aRniSnuli 

imunizirebuli portfelis xarjze gazardos Semosavlianoba 10%-

mde. 

am situaciaSi menejeri agrZelebs portfelis aqtiur marTvas, 

dakavebulia ra an obligaciebis, an droiTi operaciebis SerCeviT 

an oriveTi. SesaZlebelia klientTan SeTanxmeba gulisxmobs, rom 

portfelis statusi gadaisinjeba yovelkvireulad amasTan 

ganisazRvreba mocemuli momentisaTvis misi Semosavlianoba. 

ganvixiloT rogor ganxorcieldeba mocemuli procedura erTi 

wlis Semdeg im dros roca Semosavlianobis mrudi isev 

horizontaluri da 11%-is doneze mdebareobs. SevniSnoT, rom 

pirveli, portfelis imunizaciisaTvis am dros saWiroa 900 901$ 

(1000 000$/1,11). meore, portfelis sabazro fasi Seadgens 930 000$-s. 
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magaliTSi klientsa da menejers Soris SeTanxmeba iseTia, rom 

menejers SeuZlia ganagrZos aqtiuri marTva iqamde, sanam portfeli 

misi imunizaciisaTvis saWiro Tanxaze minimum 1000 000$–iT meti 

Rirs. ramdenedac portfeli 930 000$ Rirs, rac 910 901$–ze metia 

(900 901$+10 000$), amdened menejers SeuZlia gaagrZelos aqtiuri 

marTva. magram Tu portfeli 910 901$–ze naklebi eRireboda, maSin 

SeTanxmebis Sesabamisad, menejerma sawrafod unda moaxdinos misi 

imunizireba. 

 

6.6.4 Semosavlianobis mrudze TamaSi 

portfelis marTvis am meTods xandaxan isini iyeneben, vinc 

likvidurobazea orientirebuli, sasxrebs debs fiqsirebuli 

Semosvlianobis mqone moklevadian fasian qaRaldebSi. investirebis 

erT-erTi xerxia, am fasiani qaRaldebis SeZena da maTi dafarvis 

vadamde floba, xolo Semdeg miRebuli saxsrebis reinvestireba. 

sxva varianti – es garkveuli pirobebis arsebobisas 

Semosavliaobis mrudze TamaSia. 

erT-erTi piroba imaSi mdgomareobs, rom Semosavlianobis 

mruds dadebiTi daxra gaaCnia, e.i. dafarvamde didi vadis mqone 

qaRaldebs SedarebiT maRali Semosavlianoba aqvT. sxva piroba – es 

aris is, rom investori darwmunebulia, rom Semosavlinobis mrudi 

SeinarCunebs zeviT mimarTul daxras. mocemul pirobebSi 

Semosavlianobis mrudze moTamaSe investori yidulobs iseT fasian 

qaRaldebs, romlebsac dafarvamde SedarebiT xangrZlivi vada aqvT, 

vidre es sinamdvileSia saWiro, xolo Semdeg yidis maTi dafarvis 

vadamde, iRebs ar amiT garkveul damatebiT mogebas. 

magaliTad, ganvixiloT investori, romelic saxsrebs 90 dRian 

saxazino veqsilebSi debs. mocemul momentSi isini 100$ nominalis 

dros 98,25$–ad iyideba, e.i. maTi Semosavlianoba Seadgens 7,00%-s 

(98,25$=100$- (7,0090/360)). magram 180 dRiani saxazini veqsilebi 

iyideba 96,00$-ad, e.i. maTi Semosavlianoba Seadgens 8,00%-s 

(SevniSnoT, rom 96$=100$-(8180/360)), rac ufro maRalia vidre 7%. Tu 

Semosavlianobis mrudi inarCunebs zeviT mimarTul daxras 

momdevno 3 Tvis ganmavlobaSi, maSin mrudze TamaSi moitans ufro 

did mogebas, vidre 90 dRiani ubralo floba. 
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Tu investori yidulobs da flobs vadis dafarvamde 90 dRian 

veqsilebs, maSin Semosavlianobis ganakvTi Seadgens (wlis 

ganmavlobSi): 

90

365

$25,98

$25,98$100



, 

e.i. 7,22%. alternativa imaSi mdgomareobs, rom investori iZens 180 

dRian veqsilebs da yidis maT 90 dRis Semdeg. gayidvis 

mosalodneli fasi 98,25$–is tolia. (SevniSnoT, rom es mniSvneloba 

emTxveva 90 dRiani veqsilebis mimdinare fass, ramdenedac 

gamoTqmuli varaudis Tanaxmad Semosavlianobis mrudi ar 

icvleboda 90 dRis ganmavlobaSi.) es niSnavs, rom Semosavlianobis 

mosalodneli ganakveTi Seadgens:  

90

365

$00,96

$00,96$25,98



, 

e.i. 9,50%-s. amrigad, mrudze TamaSisas Semosavlianobis 

mosalodneli ganakveTi ufro maRalia. es imitom xdeba, rom 

investori varaudobs mogebis miRebas Semosavlinobis Semcirebis 

xarjze – Semcirebis, romelic xdeba ara mrudis wanacvlebis gamo, 

aramed im 180-dRiani veqsilis dafarvis TariRamde vadis Semcirebis 

xarjze, romelic Tavdapirvelad iyo SeZenili. 

mxedvelobaSi unda gvqondes, rom Tu Semosavlianobis mrudebi 

icvlebian, maSin maTze GTamaSma SeiZleba Seamciros investoris 

mogeba. e.i. Semosavlianobis mrudebze TamaSi ufro riskiania, vidre 

ubralod Sesaferisi dafarvis vadis mqone qaRaldebis SeZena. 

garda amisa, TamaSis dros aucilebelia ori operaciis Catareba – 

qaRaldebis jer Sesyidva da mere gayidva, maSin roca dafarvis 

vadis lodinis dros mxolod SeZenaa saWiro. amitom 

Semosavlianobis mrudze TamaSi did zednadeb xarjebTanaa 

dakavSirebuli. 

6.7 aqciebTan Sedarebuli obligaciebi 

obligaciebi da aqciebi – es sruliad gansxvavebuli fasiani 

qaRaldebia gansxvavebuli maxasiaTeblebiT. investirebis dros maT 

Soris arCevani ar unda gavakeToT erT ganzomilebiani SedarebiT. 

mraval SemTxvevaSi gadawyvetileba, romelic cnobilia rogorc 
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aqtivebis ganTavseba (asset allocation), migviyvans orive fasian 

qaRaldSi investirebasTan.  

Tumca wina fardobebi yovelTvis araa sasargeblo sididis 

samomavlo prognozirebisaTvis, zedmeti araa ganvixiloT wina 

periodisaTvis aqciebis da obligaciebis Semosavlianobebis 

saSualo mniSvneloba, standartuli gadaxra da korelacia. es 

maCveneblebi moyvanilia cxril 6.3-Si Semosavlianobebis Sesaxeb 

1926-1985 wlebis da ori periodis: 1926-1945 wlebis da 1945-1985 

wlebis yovelkvartaluri monacemebi (monacemebi gamoqveynebuli iyo 

Ibbotson Associates-Si). 
saSualo Semosavlianobidan gamomdinare, aqciebi 

mniSvnelovnad mimzidvelia investorisaTvis, romelic axdens 

investirebas xangrZlivi vadiT. magram, arsebobs safuZveli 

CavTvaloT, rom grZelvadiani obligaciebis saSualo 

Semosavlianoba sakmaod zustad ar asaxavs investoris molodins 

momavali Semosavlebis Sesaxeb. es samomavlo Semosavlebi 

warmoadgenen erToblivi moqmedebebis Sedegs: grZelvadiani 

obligaciebis SeZena, maTi floba drois garkveul periodamde da 

Semdeg maTi Secvla sxva grZelvadiani obligaciebiT. saerTo 

Semosavlianoba moicavs rogorc obligaciebisagan Semosavals, 

aseve Semosavals an zarals kapitalis gaZvirebiT an gaiafebiT 

Sesabamisad. ganxiluli periodis ganmavlobaSi obligaciebis 

kursis cvlileba ufro xSirad uaryofiTi iyo, vidre dadebiTi da 

saSualod weliwadSi -1%-s Seadgenda. SesaZlebelia miviRoT 

investoris molodinis saukeTeso Sefaseba, Tu davuSvebT, rom 

mosalodneli kursi SeiZleba rogorc gaizardos, ise daeces. 

amasTan obligaciebis mosalodneli samomavlo Semosavlianobebi 

SeiZleboda yofiliyo weliwadSi 1%-iT (kvartalSi 0,25%-iT) meti, 

vidre es cxrilSia naCvenebi. 

investorisaTvis, romlis interesebi damokidebulia 

yovelTviur rxevebze (magaliTad, likvidurobis an brunvis mokle 

vadis moTxovnis mqone investorisTvis), obligaciebi SedarebiT 

perspeqtiulad gamoiyureba, vidre aqciebi. es advili SesamCnevia 

Semosavlianobebis standartuli gadaxrebis gaanalizebisas. am 

azriT aqciebi ufro riskianebia vidre obligaciebi, rogorc mTeli 

periodis manZilze, ise ori qveperiodis manZilze. SevniSnoT, rom 
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bolo qveperiodSi inflaciis tempis ganusazRvrelobis momatebam 

migviyvana obligaciebiT Semosavlebis cvlilebis gazrdasTan. 

 
cxrili 6.3 

aqciebis da obligaciebis istoriuli urTierTdamokidebuleba 
 AQaqciebi obligaciebi korelacia 
a. 1926-1996 
saSualokvartaluri 
Semosavlianoba 
standartuli 
gadaxra 
korelacia 
 

 
2,20% 

 
12,39 

 
 

 
0,41% 

 
3,98 

 
 
 
 
 

0,30 

b. 1926-1945 
saSualokvartaluri 
Semosavlianoba 
standartuli 
gadaxra 
korelacia 
 

 
2.94% 

 
18,68 

 
 
 

 
1,11% 

 
1,99 

 
 
 
 
 

0,45 

g.1946-1996 
saSualokvartaluri 
Semosavlianoba 
standartuli 
gadaxra 
korelacia 
 

 
1,83% 

 
7,54 

 
0,06% 

 
4,65 

 
 
 
 
 

0,40 

wyaro: Meir Starman and Nea1L. Ushman. "Bonds versus Stocks: Another Look," Journal of Portfolio 
Management, 13, no . 2(Winter 1987 ):pp. 33-38. 

 

aqciebis da obligaciebis Semosavlianobebis korelaciebis 

sidide iyo mcire, xolo sxvadasxva wlis ganmavlobaSi uaryofiTic 

ki. es niSnavs, rom is portfelebi, romlebic aqciebiT da 

obligaciebiTaa Sexamebuli, mniSvnelovnad igeben aseTi 

diversifikaciiT. Tumca bolo dros korelaciebi dadebiTebi 

gaxdnen ZiriTadad inflaciuri molodinebis cvlilebebze 

Cveulebrivi reaqciis gamo. rogorc Sedegi, diversifikaciisagan 

Semosavlebi bolo dros mniSvnelovnad Semcirda. miuxedavad amisa, 

istoriuli monacemebi iZlevian imis molodinis safuZvels, rom 

momavalSi obligaciebi kidev moitanen diversifikaciur 

dabandebebTan dakavSirebul mogebas. 
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6.8 mokle daskvnebi 

1. aqciebis amerikuli bazris analogiurad obligaciebis 

amerikuli bazari warmoadgens maRali xarisxiT, magram ara 

absoluturad efeqturs. 

2. tipiuri obligaciisaTvis, romelzedac periodulad xdeba 

procentebis gadaxdebi, xolo ZiriTadi Tanxis gadaxda miTiTebul 

vadaze xdeba, samarTliania Semdegi 5 Teorema: 

a. Tu obligaciis sabazro kursi izrdeba, maSin Semosavlinoba 

unda daeces; da piriqiT, Tu obligaciis sabazro kursi ecema, maSin 

Semosavlianoba unda gaizardos. 

b. Tu obligaciis brunvis vadaSi misi Semosavlianoba ar 

icvleba, maSin dafarvis vadis Semcirebisas diskontis zoma an 

premia unda Semcirdes. 

g. Tu obligaciis brunvis vadaSi misi Semosavlianoba ar 

icvleba, maSin diskontis zoma an premia unda Semcirdes imdenad 

swrafad, ramdenad swrafadac mcirdeba dafarvis vada. 

d. obligaciis Semosavlianobis Semcireba migviyvans misi 

kursis gazrdamde imaze met sididemde, vidre misi kursis 

Sesabamisi Semcirebaa Semosavlianobis imave mniSvnelobamde 

gazrdis dros (kurssa da Semosavlianobis damokidebulebis 

amozneqiloba). 

e. Semosavlianobis Secvlis Sedegad obligaciis fasis 

fardobiTi cvlileba miT ufro naklebia, rac ufro maRalia 

kuponuri ganakveTi. 

3. duracia aris obligaciasTan dakavSirebuli gadaxdebis 

nakadis `saSualo simwifis~ zoma. ufro zustad, es aris drois 

vadebis saSualo Sewonili darCenili gadaxdebis dadgomamde. 

TiToeuli gadaxdis wona obligaciis kursis mimarT misi dayvanili 

Rirebulebis tolia. 

4. obligaciis portfelis duracia portfelSi arsebuli 

calkeuli fasiani qaRaldis duraciis Sewonili saSualos tolia. 

5. portfelur menejers obligaciebis iseTi portfelis 

formirebisas, romlis duracia valdebulebebis duraciis tolia, 

SeuZlia darwmunebuli iyos dapirebuli gadaxdebis nakadis 

SemosvlaSi. aseT proceduras imunizacias uwodeben. 
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6. imunizaciis meTodis gamoyeneba dakavSirebulia 

gadauxdelobis an obligaciebis gamowvevis riskTan, mravlobiT 

araparalelur wanacvlebebTan arahorizontalur Semosavlinobis 

mrudSi, portfelis ZviradRirebul restruqturizaciasTan da 

SesaZlo portfelebis farTo nakrebTan. 

7. obligaciebis aqtiuri marTva moicavs fasiani qaRaldebis 

SerCevas, droiTi operaciis SerCevas (amasTan aris mcdeloba 

saprocento ganakveTis saerTo cvlilebis tendenciis gamocnobis) 

an erTis da meoris kombinirebas. 

8. marTvis aqtiur strategias miekuTvneba horizontaluri 

analizi, obligaciebis gacvla (svopi), pirobiTi imunizacia da 

Semosavlianobis mrudze TamaSi. 

 

sakontrolo kiTxvebi:  

1.  ratomaa kuponuri obligaciis duracia misi dafarvamde 

droze yovelTvis ufro naklebi? 

2.  rogor zemoqmedebas axdens portfelis wilze gawveuli 

obligaciebis da serTifikatebis duraciaze gaweul xarjebze maTi 

vadaze dafarvis SesaZlebloba? 

3.  rogori iqneba gansxvaveba vadamde dafarvis duraciasa da 

gamoSvebis dros dadgenil vadaSi dafarvis duracias Soris? 

4.  axseniT imunizacia ratom aZlevs investors saSualebas 

darwmunebuli iyos, rom is SeZlebs mis mier aRebuli 

valdebulebis miTiTebul vadaSi Sesrulebas? 

5.  ra upiratesoba da nakli aqvs finansuri nakadebis 

SeTanxmebiT uzrunvelyofil mosalodnel gadaxdebs duraciasTan 

SeTanxmebasTan SedarebiT? 

6.  ratomaa SesaZlebeli Semosavlianobis mrudis 

araparalelurma wanacvlebebma dabrkoleba Seuqmnan investors 

imunizirebuli portfelis Seqmnisas?  
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Tavi 7 

Cveulebrivi aqciebis Sefaseba 

finansuri analizis erT-erT mizans warmoadgens arasaTanadod 

Sefasebuli fasiani qaRaldebis gamovlena. fundamentaluri 

analizi SeiZleba gamoyenebuli iyos rogorc aseTi qaRaldebis 

moZebnisadmi erT-erTi midgoma. es midgoma saSualebas aZlevs 

analitikoss Seafasos iseTi sidideebi, rogoricaa firmebis 

samomavlo Semosavlebi da dividendebi. Tu es Sefasebebi Zalian 

gansxvavdebian sxva analitikosebiss mier miRebuli saSualo 

Sefasebebisagan, maSin savaraudod isini ufro zustia, e.i. es 

niSnavs, rom mkvlevaris azriT, aRmoCenilia arasaTanadod 

Sefasebuli qaRaldebi. Tu aseve arsebobs imaSi darwmuneba, rom 

moxdeba qaRaldis sabazro kursis koreqtireba am SedarebiT zusti 

Sefasebis Sesabamisad, maSin am fasiani qaRaldiT operacia 

uzrunvelyofs damatebiT Semosavlianobas. Sexabamisad analitikosi 

rekomendacias miscems an iyidon an gayidon am saxis fasiani 

qaRaldi kursis mosalodnelis cvlilebis mimarTulebaze 

damokidebulebiT. Semosavlis kapitalizaciis gziT Sefasebaze 

dafuZnebuli dividendebis diskontirebiT modeli xSirad 

gamoiyeneba analitikosebis mier, rogorc arasaTanadod Sefasebuli 

aqciebis gamovlenis saSualeba. am TavSi ganxilulia dividendis 

diskontirebiT modelebi da maTi kavSiri `fasi-Semosavlianobis~ 

fardobaze dafuZnebul modelebTan. 

Tu obligaciis Semosavlianoba y –mde gaizrdeba, maSin kursi 

daecema P –mde. da piriqiT, Tu Semosavlianoba daiwevs y –mde, 

maSin kursi gaizrdeba P –mde. magram (6.4b) gantolebis Sesabamisad 

Sefasebuli kursebi iqneba Sesabamisad 
DP da 

DP . saqme imaSia, rom 

rogorc adre aRiniSna es toloba zusts ar warmoadgens. es 

uzustoba imiTaa gamowveuli, rom obligaciis kursis saprocento 

cvlileba warmodgenilia rogorc duraciis wrfivi funqcia. aqedan 

gamomdinare (6.4b) toloba axal kurss gvaZlevs, romelic isea 

daTvlili, rom kursis cvlileba xdeba Semosavlianobis 

cvlilebaze wrfivad damokidebuli (rac naxatze wrfis saxiTaa 

warmodgenili). amozneqilobis gamo amas mivyavarT cdomilobamde. 

(magaliTSi cdomilobebis zomebi tolia ( P - 
DP )–is da ( P - 

DP )–is 
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Sesabamisad.) amgvarad, ramdenadac xdeba Semosavlianobis 

cvlilebasa da kursis cvlilebas Soris damokidebuleba 

amozneqili da ara wrfivi, (6.4b) gantolebis gamoyeneba migviyvans 

dadablebuli kursis warmoSobasTan, romelic obligaciebis an 

momatebul an dadablebul Semosavlianobebis Seesabameba. magram 

Semosavlianobebis sakmaod mcire cvlilebebisaTvis cdomileba 

sakmaod mcirea da (6.4b) gantoleba savsebiT misaReb Sedegebs 

gvaZlevs. nax. 6.3-is mixedviT SeiZleba SevniSnoT, rom cdomilebis 

sidide miT ufro naklebia, rac ufro mcirea Semosavlianobis 

cvlilebis sidide. (naxatze es imas Seesabameba, rom mixloebul 

wrfesa da amozneqilobas Soris manZili ordinatTa RerZis mimarT 

y –Tan SedarebiT mcirdeba Semosavlianobis cvlilebis sididis 

SemcirebasTan erTad.) 

7.1Semosavlis kapitalizaciis meTodi 

arsebobs arasaTanadod Sefasebuli qaRaldebis 

gamovlenisaTvis fundamenturi analizis gamoyenebis mravali gza. 

maTi nawili pirdapir an arapirdapir dakavSirebulia im meTodTan, 

romelsac Semosavlis kapitalizaciis meTods (capitalization of income 

method of valuation) uwodeben. es meTodi varaudobs, rom WeSmariti an 

Sinaganad arsebuli nebismieri kapitalis Rirebuleba efuZneba im 

finansur nakads, romlis miRebasac varaudobs investori momavalSi 

am kapitalis dauflebis Sedegad. ramdenedac es nakadi momavalSia 

mosalodneli, amdenad misi sididis koreqtireba xdeba 

diskontirebis ganakveTis (discount rate) meSveobiT imisaTvis rom 

gaTavliswinebuli iyos aramarto drois ganmavlobaSi fulis 

Rirebulebis cvlileba, aramed riskis faqtoric. 

algebrulad (V) kapitalis namdvili Rirebuleba tolia 

mosalodneli Semosulobebis da gadaxdebis dayvanili 

Rirebulebebis jamis: 




 











1
3

3
2

2
1

1

)1(
...

)1()1()1( t
t

t

k

C

k

C

k

C

k

C
V ,   (7.1) 

sadac tC aRniSnavs mosalodneli Semosulobas an gadaxdas, 

romelic dakavSirebulia drois t momentSi mocemul kapitalTan; k  

- diskontirebis Sebamisi ganakveTia mocemuli xarisxis riskis 

finansuri nakadebisaTvis. am tolobaSi diskontirebis ganakveTi 
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nagulisxmevia mudmivad drois mTel manZilze. ramdenadac jamze 

niSani aRniSnavs usasrulobas, mTliani mosalodneli finansuri 

nakadi, dawyebuli uSualod investirebis momentidan 

usasrulobamde, V gansazRvrisas diskontirebuli iqneba 

erTidaigive ganakveTiT. 

 

7.1.1 wminda dayvanili Rirebuleba 

moxerxebulobisaTvis CavTvliT, rom drois mimdinare momenti 

miRebulia nulis tolad, e.i. 0t . Tu finansuri aqtiebis SeZenaze 

xarjebi drois 0t momentSi Seadgens P –s, maSin misi wminda 

dayvanili Rirebuleba (net present value, NPV) tolia mis namdvil 

Rirebulebisa da SeZenaze gaweul xarjebs Soris sxvaobis: 

P
k

C
PVNPV

t
t

t 









 


1 )1(
       (7.2) 

NPV -s gamoTvla, rogorc aq aris naCvenebi principSi emTxveva 

NPV -s gamoTvlas sabiujeto dafinanasebis gadawyvetilebis miRebis 

dros, romlis Sesaxeb bevria dawerili finansebis 

saxelmZRvaneloebSi. sabiujeto dafinansebis gadawyvetilebis 

miReba gulisxmobs kiTxvaze pasuxis gacemas, Rirs Tu ara 

mocemuli proeqtis miReba (magaliTad, Rirs ki axali 

mowyobilobebis yidva). gadawyvetilebis miRebisas mTavar 

moqmedebas warmoadgens proeqtis NPV -s gansazRvra. sainvesticio 

proeqti misaRebia, Tu mas dadebiTi NPV gaaCnia da miuRebeli, Tu 

NPV  uaryofiTia. martivi proeqtisaTvis, romelic varaudobs 

sasxrebis axla Cadebas (drois nulovan momentSi) da momavalSi 

mosalodnel Semosulobebs, dadebiTi NPV  niSnavs, rom yvela 

mosalodneli Semosulobebis dayvanili mniSvneloba aRemateba 

investirebaze xarjebs. da piriqiT, uaryofiTi NPV niSnavs, rom 

yvela mosalodneli Semosulobebis dayvanili mniSvneloba 

investirebis xarjebze naklebia. 

igive SeiZleba iTqvas NPV -s Sesaxeb, roca saubari midis 

finansuri aqtivebis SeZenaze (magaliTad aqciebis), da ara mxolod 

materialur faseulobaze (rogoricaa magaliTad axali 

mowyobilobebi). finansuri aqtivi ganixileba rogorc pozitiuri 

(rogorc misaRebi) da uwodeben arasaTanadod Sefasebuls, Tu misi 

NPV >0. piriqiT, aqtivi ganixileba rogorc negatiuri (rogorc 
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miuRebeli) da uwodeben gadafasebuls, Tu NPV <0. (7.2) tolobidan 

gamomdinareobs, rom finansuri aqtivi arasaTanadodaa Sefasebuli, 

Tu V >P : 

P
k

C

t
t

t 




1 )1(
    (7.3) 

piriqiT, aqtivi gadafasebulia, Tu V <P : 

P
k

C

t
t

t 




1 )1(
    (7.4) 

 

7.1.2. Semosavlianobis Siga ganakveTi 

sabiujeto dafinansebis gadawyvetilebis miRebis sxva xerxi, 

romelic NPV -is gamoyenebis analogiuria, dakavSirebulia 

sainvesticio proeqtis Semosavlianobis Siga ganakveTis  (internal rate 

of return, IRR) gamoTvlasTan. IRR -is SemTxvevaSi (7.2) tolobaSi 

NPV nulis toli xdeba, xolo diskontirebis koeficienti 

ganixileba rogorc cvladi, romelic unda ganisazRvros. sxva 

sityvebiT, mocemuli proeqtis IRR – es aris diskontirebis 

koeficienti romlis drosac NPV nulis tolia. algebrulad es 

daiyvaneba Semdegi gantolebis amoxsnamde: 

P
k

C

t
t

t 


 


1
* )1(

0 ,      (7.5) 

 sadac *k  - Semosavlianobis Siga ganakveTia. 

(7.5) toloba SeiZleba Semdegnairad Caiweros: 




 


1
* )1(t

t
t

k

C
P .           (7.6) 

IRR-is dros gadawyvetilebis miRebis wesi mdgomareobs 

mocemuli proeqtis IRR–is (romelic *k –Taa aRniSnuli) aseTive 

riskis donis (romelic k –Tia aRniSnuli) investiciisaTvis 

moTxovnil Semosavlianobis ganakveTTan SedarebaSi. proeqti 

ganixileba rogorc pozitiuri, Tu *k > k , da rogorc negatiuri, Tu 
*k < k . iseve rogorc NPV –is SemTxvevaSi, gadawyvetilebis miRebis 

wesi damokidebulia imaze, Tu aqtivebis romeli tipi ganixileba: 

finansuri kapitali Tu sxva materialuri faseulobebi. 
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7.1.3.Cveulebrivi aqciebis SemTxveva 

es Tavi eZRvneba Semosavlis kapitalizaciis meTodis 

gamoyenebas Cveulebrivi aqciebis namdvili Rirebulebis 

gansazRvrisaTvis. ramdenadac amaTuim saxis Cveulebriv aqciaSi 

investirebasTan dakavSirebuli finansuri Semosulobebi es is 

dividendebia, romelis miiRebasac aqciis mflobeli varaudobs 

momavalSi, amdenad Sefasebis gzasac aseve uwodeben  dividendebis 

diskontirebis models (dividend discount model, DDM). Sesabamisad tC –s 

nacvlad gamoiyeneben tD –s drois t periodSi mosalodneli 

gadaxdebis aRsaniSnavad. romelic mocemul aqciasTanaa 

dakavSirebuli, amis Sedegad (7.1) toloba miiRebs Semdeg saxes: 



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
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rogorc wesi, DDM gamoiyeneba romelime kompaniis erTi aqciis 

namdvili Rirebulebis gansazRvrisaTvis didi raodenobis aqciebiT 

garigebebis drosac ki. am dros navaraudevia, rom didi moculobis 

yidva SeiZleba ganxorcieldes kursiT, romelic am erTi aqciis 

fasis aqciaTa raodenobaze namravlis tolia. (magaliTad, 1000 

aqciis fasi tolia erTi aqciis kursis 1000-ze namravlis.) amrigad, 

DDM-Si mricxveli – es erT aqciaze momavalSi mosalodneli 

dividendebia.  

magram Cveulebrivi aqciis namdvili fasis gansazRvrisaTvis 

(7.7) tolobis gamoyenebam SeiZleba sirTuleebi Seqmnas. kerZod, 

imisaTvis rom am tolobiT isargeblos, investorma unada 

gamoicnos yvela momdevno dividendi. ramdenadac Cveulebrivi 

aqciis brunvis dro SeuzRudavia, aucilebelia usasrulo 

gadaxdebis nakadis prognozireba. Tumca es gadauWrel amocanad 

Cans, zogierTi daSvebisas amas SeiZleba gaumklavdeT. 

es daSveba ZiriTadad dakavSirebulia dividendebis zrdis 

tempTan. vTqvaT, drois t momentSi erT aqciaze dividendi tolia 

erT aqciaze dividendis  drois 1t  momentSi namravlis 

dividendebis zrdis tg  tempze: 

)1(1 ttt gDD   ,        (7.8) 

rac ekvivalenturia 

t
t

tt g
D

DD








1

1 .          (7.9) 
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magaliTad, Tu drois t=2 momentSi erT aqciaze mosalodneli 

dividendi tolia 4$–is xolo drois t=3 momentSi _ 4,20$-is, maSin 

(4,20$-4$)/4$=5%. 

dividendebis diskontirebis gamoyenebuli meTodebi 

gansxvavdebian  dividendebis zrdis tempis varaudebidan 

gamomdinare da mogvianebiT ganvixilavT. daviwyebT nulovani zris 

modelis umartivesi SemTxveviT. 

 

7.2. nulovani zrdis modeli 

dividendis samomavlo zrdis erT-erTi varaudi imaSi 

mdgomareobs, rom dividendis zoma ucvleli rCeba. e.i. wina wels 

erT aqciaze gadaxdili dividendis sidide aseve gadaixdeba Semdeg 

welsac da a.S.: 

 DDDDD ...3210 . 

es im varaudis igivuria, rom dividendebis zrdis tempi nulis 

tolia, ramdenedac Tu 0tg , maSin (7.8) tolobaSi 1 tt DD . amitom 

aseT models xSirad uwodeben nulovani zrdis models (zero-growth 

model). 
  

7.2.1. wminda dayvanili Rirebuleba 

Tu zemoT aRniSnul varauds gaviTvaliswinebT, (7.7) tolobis 

mricxvelSi tD unda Seicvalos 0D -iT: 




 


1

0

)1(t
tk

D
V .   (7.10) 

ramdenedac 0D  - fiqsirebuli ricxvia, is SeiZleba gavitanoT 

jamis niSnis gareT: 











 


1
0 )1(

1

t
tk

DV .        (7.11) 

Semdeg, maTanalizis kursidan usasrulo mwkrivebis Tvisebis 

gamoyenebiT, miviRebT, rom roca 0k : 

kkt
t

1

)1(

1

1








      (7.12) 

bolo tolobis gaTvaliswinebiT (7.11) tolobidan nulovani 

zrdis modelisaTvis miviRebT Semdeg formulas: 
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0

0

k

D
V  .        (7.13) 

ramdenadac 10 DD  , amdenad (7.13) toloba kidev SeiZleba ase 

Caiweros: 

k

D
V 1 .            (7.14) 

 

magaliTi 

DDM-is gamoyenebis magaliTis saxiT davuSvaT, rom kompania 

Zinc pirobas iZleva gadaixados dividendebi aqciaze 8$ momavalSi 

ganusazRvreli drois ganmavlobaSi moTxovnili Semosavlianobis 

10%-iani ganakveTis dros. (7.13) an (7.14) tolobis saSualebiT 

SeiZleba davinaxoT, rom kompaniis aqciis kursi tolia 80$(8$/0,10). 

aqciis 65$–is toli mimdinare kursis dros (7.2) tolobidan 

gamomdinareobs, rom erTi aqciis DDM Seadgens 15$-s (80$-65$). sxva 

sityvebiT, ramdenadac $65$80  PV , aqcia 15$-iT arasaTanadodaa 

Sefasebuli da warmoadgens Sesyidvis kanditats. 

 

 

 

7.2.2. Semosavlianobis Siga ganakveTi 

(7.13) toloba SeiZleba gamoyenebuli iyos nulovani zrdis 

dividendebis mqone qaRaldebSi investiciebis IRR–s gamosaTvlelad. 

pirveli, V -s nacvlad Caismeva aqciis mimdinare fasi P , meore, k -s 

nacvlad Caismeva *k . Sedegad miviRebT: 

*
0

k

D
P  . 

sxvanairad es SeiZleba ase gadaiweros: 

P

D
k 0*   .           (7.15a) 

ramdenadac 10 DD  : 

P

D
k 1*  .            (7.15b) 

magaliTi 

am formulis kompania Zinc aqciebis mimarT gamoyenebiT 

miviRebT, rom *k =12,3%-is (8$/65$). ramdenadac kompania Zinc aqciebSi 
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investiciebis IRR aRemateba aseTi tipis aqciebisadmi moTxvnil 

Semosavlianobis ganakveTs (12,3%>10%), amdenad es meTodi gviCvenebs, 

rom kompania Zinc–is aqciebi arasaTanadodaa Sefasebuli. 

 

7.2.3. gamoyeneba 

nulovani zrdis meTodis gaanalizebisas SeiZleba mogveCvenos, 

rom is sakmaod SezRudulia. marTlac ararealuria imis varaudi, 

rom kompaniebi erTnair dividendebs gadaixdian drois mTel 

manZilze. Tumca es kritika sruliad dasabuTebulia, arsebobs 

situacia, roca aseTi midgoma sasargeblo aRmoCndeba xolme. 

kerZod, nulovani zrdis meTodi SeiZleba warmatebiT iqnas 

gamoyenebuli maRali xarisxis privilegirebuli aqciebis namdvili 

Rirebulebis ganszRvrisaTvis. saqme imaSia, rom umetesoba 

priviligirebul aqciebze gadaixdeba fiqsirebuli zomis 

dividendebi erT aqciisagan mogebisagan damoukideblad. ufro 

metic, maRali xarisxis priviligirebuli aqciisagan mosalodnelia 

rom uaxloes momavalSic dividendebi regularulad gadaixdeba. 

ratom? priviligirebul aqciebs gaaCniaT SeuzRudavi brunvis vada, 

amitom ganvixilavT ra mxolod priviligirebul aqciebs 

minimumamde dagvyavs dividendebis gadaxdebis SeCerebis Sansi 

uaxloes momvalSi. 

 

7.3.mudmivi zrdis modeli 

DDM-is sxva saxesxvaobas warmoadgens modeli, romelSic 

navaraudevia, rom periodidan periodamde dividendebi gaizrdeba 

erTnairi proporciiT, e.i. zrdis erTnairi tempiT. amitom aseT 

models xandaxan mudmivi zrdis models (constant growth model) 
uwodeben. navaraudevia, rom wina wlis erT aqciaze dividendebi 

0D gaizrdeba mocemuli g  proporciiT ise, rom momaval wels 

mosalodneli gadaxda iyos )1(0 gD  . momdevno wels mosalodnelia, 

rom dividendebi imave g proporciiT gaizrdeba e.i. )1(12 gDD  . 

ramdenadac )1(01 gDD  , amdenad es Semdegis ekvivalenturia: 
2

02 )1( gDD  , anu zogadad: 

)1(1 gDD tt   ,      (7.16a) 
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t
t gDD )1(0  .       (7.16b) 

 

7.3.1.wminda dayvanili Rirebuleba 

miTiTebuli varaudis Tanaxmad, (7.7) tolobaSi unda 

tD Seicvalos tgD )1(0  –iT:  




 



1

0

)1(

)1(

t
t

t

k

gD
V .       (7.17) 

(7.17) toloba SeiZleba gavamartivoT. ramdenadac 0D - 

fiqsirebuli ricxvia, is SeiZleba jamis niSnis gareT gavitanoT: 












 


1
0 )1(

)1(

t
t

t

k

g
DV .       (7.18) 

Semdeg, maTanalizis kursidan usasrulo mwkrivebis Tvisebis 

gamoyenebiT, miviRebT, rom roca gk  : 

 

gk

g

k

g

t
t

t












1

)1(

)1(

1

.         (7.19) 

ukanasknelis gaTvaliswinebiT (7.18) tolobidan mudmivi zrdis 

modelisaTvis miviRebT formulas: 













gk

g
DV

1
0 .       (7.20) 

ramdenadac )1(01 gDD  , amdenad (7.20) toloba SeiZleba asec 

Caiweros; 

gk

D
V


 1 .         (7.21) 

magaliTi 

imis magaliTad, Tu rogor SeiZleba DDM-is am saxesxvaobis 

gamoyeneba, davuSvaT, rom kompania Cooper–ma wina wels aqciaze 

gadaixada 1,80$–is zomis dividendebi. navaraudevia, rom kompania 

Cooper–is aqciebze dividendebi yovelwliurad gaizdreba 5%-iT 

ganusazRvreli drois manZilze. momavali wlis mosalodneli 

dividendebi Seadgens 1,89$-s (1,80$ (1+0,05)). (7.20) tolobiT da im 

varaudiT, rom Semosavlianobis moTxovnili ganakveTi k  tolia 11%-

is, SesaZlebelia davinaxoT, rom kompaniis aqciis kursi 31,50$–is 

tolia [1,80$ (1+0,05)/(0,11-0,05)= 1,89$/(0,11-0,05)]. 40$-is toli aqciis 

mimdinare mimdinare kursis dros (7.2) tolobidan miviRebT, rom 
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erTi aqciis Seadgens  -8,50$-s (31,50$–40$). an sxvanairad: ramdenadac, 

$40$50,31  PV  aqcia gadafasebulia 8,50$-iT da gayidvis kandidats 

warmoadgens. 

 

7.3.2.Semosavlianobis Siga ganakveTi 

(7.20) toloba SeiZleba gamoyenebuli iyos mudmivi zrdis 

dividendebis mqone qaRaldebSi investiciebis IRR–s gamosaTvlelad. 

amasTan V -s nacvlad Caismeva aqciis mimdinare fasi P , k -s nacvlad 

Caismeva *k . Sedegad miviRebT: 













gk

g
DP

*0

1
.         (7.22) 

sxvanairad es SeiZleba ase gadavweroT: 

g
P

D
g

P

gD
k 


 108 )1(

. 

 

magaliTi 

am formulis kompania Cooper–is aqciebis mimarT gamoyenebiT 

miviRebT, rom *k =9,72%-is [1,80$ (1+0,05)/40$+0,05)= 1,89$/40$+0,05]. 

ramdenadac kompania Cooper–is aqciebSi investiciebis IRR moTxvnil 

Semosavlianobis ganakveTze naklebia (9,72%<11%), amdenad es moTodi 

aseve gviCvenebs, rom kompania Cooper–is aqciebi gadafasebulia. 

 

7.3.3.nulovani zrdis modelTan kavSiri 

SeiZleba iTqvas, rom zemoT ganxiluli nulovani zrdis 

modeli warmoadgens mudmivi zrdis modelis kerZo SemTxvevas. 

kerZod, Tu zrdis g  temps nulis tolad miviCnevT, maSin 

dividendebis sidide yovelTvis erTidaimve doneze darCeba, rac 

nulovan zrdas niSnavs. Tu (7.20) da (7.23a) tolobebSi davuSvebT, 

rom g =0, maSin miviRebT  (7.13) da (7.15a) tolobebs Sesabamisad. 

miuxedavad imisa, rom mudmivi zrdis varaudi nulovan zrdis 

varaudTan SedarebiT naklebad SezRuduli SeiZleba mogveCvenos, 

mraval SemTxvevaSi is aseve ararealisturia. magram, rogorc 

qvemoT iqneba naCvenebi, mudmivi zrdis modeli mniSvnelovania, 

ramdenadac is warmoadgens cvladi zrdis ZiriTad Semadgenel 

nawils. 
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7.4.cvladi zrdis modeli 

Cveulebrivi aqciebis SefasebisaTvis DDM-is SedarebiT ufro 

zogad saxesxvaobas warmoadgens cvladi zrdis modeli (multiple-

growth model). am modelis mTavari Tavisebureba – es momavalSi 

drois periodia (romelic T –ia aRniSnuli), romlis Semdegac 

mosalodnelia, rom dividendebi gaizrdeba mudmivi g  tempiT. 

investors dividendebis prognozireba uwevs T periodamde, magram 

amasTan araa navaraudevi, rom am dromde isini Seicvleba raime 

gansazRvruli knoniT. mxolod T periodis dadgomis Semdegaa 

navaraudevi, rom dividendebis zoma mudmivi zrdis tempiT 

Seicvleba. sxvanairad rom vTqvaT, T dromde TiToeuli 

periodisaTvis investori akeTebs individualur prognozs 

dividendebis 1D , 2D , 3D , . . ., TD sidideebisaTvis. investori aseve axdens 

T momentis dadgomis prognozs. navaraudevia, rom drois T momentis 

dadgomis Semdeg dividendebi gaizrdeba mudmivi g  tempiT, rac 

niSnavs, rom: 

)1(1 gDD TT  ; 

;)1()1(1 2
12 gDgDD TTT    

3
23 )1()1(1 gDgDD TTT    

da ase Semdeg. naxat 7.1-ze mocemulia dividendebis sididisa da 

zrdis tempis droiTi diagrama, romelic Seesabameba cvalebadi 

zrdis models. 

 
nax. 7.1 droiTi xazi cvladi zrdis modelisaTvis. 
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7.4.1.wminda dayvanili Rirebuleba 

cvladi zrdis modeliT Cveulebrivi aqciis kursis 

gansazRvrisas saWiroa dividendebis prognozirebuli nakadis 

dayvanili Rirebulebis gamoTvla. es Semdegnairad SeiZleba 

gakeTdes: saerTo nakadis or nawilad gayofa, TiToeuli nawilis 

dayvanili Rirebulebis gamoTvla da Semdeg maTi Sekreba. 

Tavidan aucilebelia T periodis CaTvliT gadaxdili 

dividendebis dayvanili Rirebulebis gansazRvra. avRniSnoT es 

sidide T
V –iT, miviRebT: 


 



T

t
t

t
T k

D
V

1 )1(
.         (7.24) 

Semdeg saWiroa im prognozirebuli dividendebis dayvanili 

Rirebulebis gamoTvla, romelic gadaixdeba drois T momentis 

Semdeg, amisaTvis gamoiyeneba mudmivi zrdis modeli. Tavdapirvelad 

navaraudevia, rom aTvla iwyeba T periodidan  da investorma ar 

Secvala dividendebis dinamikis mimarT Tavisi prognozi. es niSnavs, 

dividendebi T +1 ( 1TD )periodSi da Semdgom gaizrdeba mudmivi 

g koeficientiT. amgvarad, investori aqciebs ganixilavs, rogorc 

mudmivi tempiT mzards da maTi kursi drois )( tVT  momentSi 

SeiZleba ganisazRvros mudmivi zrdis modeliT, romelic (7.21) 

tolobiTaa mocemuli: 











  gk
DV TT

1
1 .        (7.25) 

TV SeiZleba ganvixiloT, rogorc erTjeradi Semosuloba, 

romelic T periodis Semdeg dividendebis nakadis tolfasia, e.i. 

drois T momentSi dividendebis sawyisi Semosulobebi 

TV dividendebis nakadis 1TD , 2TD , 3TD da a.S. ekvivalenturia. Tu 

CavTvliT, rom investori mdebareobs drois nulovan momentSi, da 

ara T momentSi, saWiroa ganisazRvros TV  Semosulobebis dayvanili 

Rirebuleba 0t -sTvis. es xdeba T drois ganmavlobaSi k  ganakveTiT 

misi diskontirebis gziT, saidanac viRebT T  periodis Semdeg 

gadaxdili yvela dividendis dayvanili Rirebulebis 

gamosaangariSebel formulas drois 0 momentSi (aRniSnuli sidide 

avRniSnoT T
V -iT): 

T
T

TTT kgk

D

k
VV

)1)(()1(

1 1













 
 .         (7.26) 
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(7.24) tolobis saSualebiT T  periodis CaTvliT yvela 

gadaxdebis dayvanili Rirebulebis da (7.26) tolobiT T periodis 

Semdeg yvela gadaxdebis dayvanili Rirebulebis povnis Semdeg, am 

ori gamosaxulebis SekrebiT, viRebT aqciis dayvanili Rirebulebis 

gamoTvlis formulas: 










 

T

t
T

T
t

t
TT kgk

D

k

D
VVV

1

1

)1)(()1(
.     (7.27) 

(7.27) tolobiT mocemuli cvladi zrdis modelis Sefasebis 

procedura ilustrirebulia nax. 7.1-ze. 

magaliTi 

imis magaliTad, Tu rogoraa SeiZlebeli DDM–is mocemuli 

saxesxvaobis gamoyeneba, davuSvaT, rom kompania Magnesium–m aqciaze 

gadaixada 0,75$ toli dividendi. Semdeg wels mosalodnelia, rom 

Magnesium gadaixdis aqciaze 2$-is tol dividens. amgvarad, 

%167$75,0/$)75,0$2(/)( 0011  DDDg . erTi wlis Semdeg dividendi 

mosalodnelia 3$-is–is zomiT aqciaze, da Sesabamisad 

%50$2/$)2$3(/)( 1122  DDDg . arsebobs prognozi, rom drois am 

momentidan dawyebuli, momavalSi dividendebis sidide gaizrdeba 

mudmivi weliwadSi 10%-iani tempiT, e.i. T =2 da g =10%. amgvarad, 

$30,3)1,01$(331  DDT . kompania Magnesium–is aqciebis mixedviT 

Semosavlianobis moTxovnili 15%-iani ganakveTis mniSvnelobis 

dros T
V da T

V  sidideebi SeiZleba gamoiTvalos formulebiT: 

$01,4
)15,01(

$3

)15,01(

$2
21






T

V ; 

$91,49
)15,01)(10,015,0(

$30,3
2



T

V . 

T
V da T

V -s mniSvnelobebis SekebiT miviRebT V , romelic 

4,01$+49,91$= 53,92$-is tolia. amgvarad aqciis mimdinare kursi 55$ 

samarTlini aRmoCnda. sxvanairad rom vTqvaT, kompania Magnesium–is 

aqciebi daaxloebiT sworedaa Sefasebuli, ramdenadac V –sa da P –s 

Soris sxvaoba mcirea. 

 

7.4.2.Semosavlianobis Siga ganakveTi 

nulovan da mudmivi zrdis modelebSi V -s gamosaTvleli 

toloba ise SeiZleba gadavweroT, rom SesaZlebeli iyos am saxis 
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aqciebiSi investirebis Semosavlianobis Siga ganakveTis gamoTvla. 

samwuxarod cvladi zrdis modelisaTvis (7.15a), (7.15b, (7.23a) da 

(7.23b)-s msgavsi moxerxebuli formulebi ar arsebobs. es cxadia, 

ramdenadac IRR –isaTvis gamosaxuleba miiReba, Tu (7.27) 

gantolebaSi V -s P-Ti da k -s *k -iT: 












T

t
T

T
t

t

kgk

D

k

D
P

1
**

1
* )1)(()1(

.       (7.28) 

am tolobidan *k -s gamosaxva ver xerxdeba. 

magram yvelaferi araa dakarguli. arsebobs cvladi zrdis 

modelisaTvis IRR-is martivi SerCeviT gamoTvlis SesZlebloba. 

(7.28) tolobis marjvena nawili tolia dividendebis nakadis 

dayvanili Rirebulebis, romlisTvisac *k  gamoyenebulia 

diskontirebis ganakveTad. aqedan gamomdinare, rac metia *k -s 

mniSvneloba, miT naklebia (7.28) gantolebis marjvena nawilis 

mniSvneloba. SerCeva iwyeba 
*k -s romelime sawyisi miaxloebidan. Tu 

(7.28) gantolebis marjvena nawilis Sesabamisi mniSvneloba P -ze 

metia, maSin xdeba 
*k -s meti mniSvnelobis Casma. piriqiT, Tu 

miRebuli mniSvneloba P -ze naklebia, maSin Caismeva 
*k -s naklebi 

mniSvneloba. am procesis gagrZelebiT investori bolo-bolo 

SearCevs *k parametris iseT mniSvnelobas, romlis drosac (7.28)-is 

marjvena nawili gautoldeba marcxenas. 
*k -s SerCevis aseTi 

meTodis dros SesaZlebelia kompiuteris gamoyeneba. umetesoba 

eleqtronuli cxrilebisa aseT meTods Seicavs. 

magaliTi 

(7.28) tolobis kompania Magnesium–is aqciebis mimarT 

gamoyenebiT, miviRebT: 

2**2*1* )1)(01,0(

$30,3

)1(

$3

)1(

$2
$55

kkkk 






 .     (7.29) 

*k  sawyis sidideT gamoiyeneboda 14%-is toli mniSvneloba. am 

mniSvnelobis (7.29) tolobis marjvena nawilSi CasmiT miviRebT 

67,54$–is tol mniSvnelobas. adre V –s gansazRvrisaTvis 

gamoyenebuli iyo 15% da maSin miRebuli iyo 53,92$–is toli 

mniSvneloba. es niSnavs, rom 
*k  unda mdebareobdes 14 da 15%-s 

Soris SualedSi, ramdenadac 55$ mdebareobs 67,54$-sa da 53,92$–s 
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Soris. Tu Semdgom miaxloebad aviRebT 14,5%-s, maSin Sedegi toli 

iqneba 59,97$-is. es niSnavs, rom namdvili mniSvneloba meti iqneba. 

Tu Semdeg vcdiT 14,8 da 14,9%-s, maSin miviRebT 56,18$  da 55,03$–s 

Sesabamisad. ramdenadac 55,03$ P -sTan ufro axlosaa, amdenad 

kompania Magnesium–is aqciebSi investirebisaTvis IRR Seadgens 

14,9%-s. Semosavlianobis moTxonili 15%-iani ganakveTis da IRR 

daaxloebiT 14,9%-is tolobis dros, miviReT, rom mocemuli saxis 

aqciebi samarTlianadaa Sefasebuli. 

 

7.4.3.mudmivi zrdis modelTan kavSiri 

axla SegviZlia vaCvenoT, rom mudmivi zrdis modeli 

warmoadgens cvladi zrdis modelis kerZo SemTxvevas. kerZod, Tu 

davuSvebT, rom drois momenti romlidanac unda daiwyos mudmivi 

zrda nulis tolia, maSin: 

0
)1(1




 




T

t
t

t
T k

D
V  

da 

gk

D

kgk

D
V

T
T

T 



 


11

)1)((
,           

radgan 0T da 1)1( 0  k . ramdenadac cvladi zris modelis 

Sesabamisad  
TT

VVV , advilia imis SeniSvna, rom 0T -sTvis 

gkDV  /1 es formula mudmivi zrdis models Seesabameba. 

 

7.4.4.oretapiani da sametapiani modelebi 

investorebi aseve iyeneben dividendebis diskotirebis or 

models romlebsac oretapiani da sametapiani modelebi ewodebaT. 

oretapiani modeli varaudobs, rom drois raRac T momentisaTvis 

arsebobs erTi mudmivi 1g  ganakveTi, Semdeg dgindeba sxva, 2g -is 

toli, ganakveTi. sametapiani modeli varaudobs, rom erTi mudmivi 

ganakveTi moqmedebs garkveul 1T  dromde, Semdeg moqmedeba iwyebs 

meore ganakveTi 2T  dromde, xolo Semdeg moqmedebas iwyebs mesame 

ganakveTi. T
V -iT avRniSnoT dividendebis dayvnili Rirebuleba imis 

Semdeg, rac moqmedeba daiwyo mesame ganakveTma, xolo T
V -iT yvela 

danarCeni wina dividendebis dayvanili Rirebuleba, miviRebT, rom 
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orive modeli warmoadgens cvladi zrdis modelis kerZo 

SemTxvevas. 

Cveulebrivi aqciis SefasebisaTvis Semosavlis kapitalizaciis 

meTodis gamoyenebisas SeiZleba sasargeblo aRmoCndes imis daSveba, 

rom rodesRac momavalSi aqciebi gaiyideba. am SemTxvevaSi 

mosalodneli finansuri nakadebi  warmoadgenen aRniSnul 

TariRamde dividendur gadaxdebs da gayidvis fass. ramdenadac 

gayidvis TariRis Semdeg xdeba dividendebis ignorireba, 

diskontirebis modelis gamoyeneba SeiZleba araadekveturi 

mogveCvenos. magram, rogorc qvemoTaa naCvenebi, es ase araa.  

 

7.5.Sefaseba flobis bolo vadis gaTvaliswinebiT 

Semosavlis kapitalizaciis meTodi varaudobs yvela 

dividendis diskontirebas, romelic momavalSia mosalodneli. 

ramdenadac nulovani zrdis, mudmivi zrdis da cvladi zrdis 

gamartivebuli modelebi am meTods efuZneba, isini aseve 

iTvaliswineben momavalSi mosalodnel dividendebis mTel nakads. 

amrigad, SeiZleba mogveCvenos, rom am meTodiT sargebloba 

SeuZliaT mxolod im investorebs, romlebsac gadawyvetili aqvT 

aqciebis floba usasrulod didxans, ramdenadac mxolod am 

SemTxvevaSia mosalodneli dividendebis mTeli nakadis miReba. 

magram, Tu investors gadawyvetili aqvs aqciebis erT 

weliwadSi gayidva? am SemTxvevaSi is fuladi Semosulobebi, 

romelsac investori moelis aqciebis SeZeniT, SeZenis TariRidan 

aTvlili erTi wlis ganmavlobaSi dividendis sididis 

(moxerxebulobisaTvis CavTvaloT, rom dividend weliwadSi erTxel 

gadaixdeba), da erTi wlis Semdeg aqciis gayidvis fasis tolia. 

amitom, gonivrulia investorisaTvis aqciis namdvili Rirebuleba 

Semosavlianobis moTxovnili ganakveTiT gamoiTvalos am ori 

sididis uSualo diskontirebiT Semdegi formuliT: 

k

P

k

D

k

PD
V











111

1111 ,        (7.30) 

sadac 1D  da 1P  - aqciis gayidvis mosalodneli dividendi da 

kursia drois 1t  momentSi. 

imisaTvis, rom SeZloT (7.30) tolobis gamoyeneba, unda 

SevafasoT drois 1t  momentSi. aqciis kursi. umartivesi midgoma 
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imaSi mdgomareobs, rom aqciis gayidvis kursi emyareba im 

dividendebs, romlebic mosalodnelia am aqciaze misi gayidvis 

TariRis Semdeg. e.i. navaraudevi gayidvis kursi drois 1t  momentSi 

tolia: 

















2

13
4

2
3

1
2

1 )1(
...

)1()1()1( t
t

t

k

D

k

D

k

D

k

D
P .      (7.31) 

(8.30) tolobis marjvena mxareSi 1P  -is nacvlad (7.31) 

tolobidan misi mniSvnelobis Casma gvaZlevs Semdeg gantolebas: 




 

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
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



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3
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1

1

3
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2
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1
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)1(
...
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1

1
...

)1()1()1(1
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t
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D

k

D

k

D

k

D

k

D

kk

D

k

D

k

D

k

D
V

, 

rac savsebiT emTxveva (7.7) tolobas. amgvarad, aqciis Sefaseba 

misi dividendis diskontirebis gziT drois raRac momentamde da 

gayidvebis mosalodneli kursis dros aqciis yvela momavali 

dividendis diskontirebis gziT Sefasebis ekvivalenturia. martivad 

rom vqvaT, ekvivalenturoba iqidan gamomdinareobs, rom TviTon 

gayidvis kursi emyareba momdevno dividendebs. amgvarad,  (7.7) 

toloba, aseve, nulovani zrdis, mudmivi zrdis da cvladi zrdis 

modelebi, romlebis am tolobazea damyarebuli, warmoadgenen 

ekvivalenturebs im vadisagan damoukideblad, romlis 

ganmavlobaSic investori gegmavs aqciebis flobas. 

magaliTi 

magaliTis saxiT ganvixiloT kompania Cooper–is aqciebi. 

ukanasknel wels kompaniam aqciaze gadaixada 1,80$-is toli 

dividendi. prognozi keTdeba, rom momavali wlidan dividendebi 

mudmivad wliuri 5%-iT gaizrdeba. es niSnavs, rom Semdegi ori 

wlisaTvis dividendebi 1D  da 2D  1,89$-is [1,80$ (1+0,05)] da 1,985$–is 

[1,89$ (1+0,05)] donezea mosalodneli Sesabamisad. Tu investors 

gadawyvetili aqvs aqciebis pirveli wlis Semdeg gayidva, gayidvis 

kursi SeiZleba Sefasdes imis gaTvaliswinebiT, rom drois 1t  

momentSi prognozirebuli dividendi toli iqneba 1,985$-is. 
amgvarad, mosalodneli gayidvis kursi drois 1t  momentSi toli 

iqneba 33,08$-is [1,985$/(0,11-0,05)]. Sesabamisad investorisaTvis kompania 

Cooper–is aqciebis fasi Sedgeba mosalodneli finansuri nakadis 

dayvanili Rirebulebisagan $89,11 D  da $08,331 P -isgan. (7.30) 
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tolobis gamoyenebiT da imis daSvebiT, rom moTxovnili ganakveTi 

Seadgens 11%-s, miviRebT sidides, romelic tolia 31,50$-is 

[(1,89$+33,08$)/(1+0,11)]. SevniSnoT, rom igive sidide iyo miRebuli, 

roca yvela dividendi mimdinare momentidan dawyebuli 

usasrulobamde diskontirebuli iyo mudmivi zrdis modelis 

Sesabamisad: $50,31)05,011,0/($89,1)(1  gkDV . 

 

7.6.`fasi-Semosavali~ fardobaze damyarebuli modeli 

DDM-s gonivrulobis miuxedavad, mravali analitikosi 

upiratesobas aniWebs Cveulebrivi aqciebis Sefasebis ufro martivi 

proceduris gamoyenebas. jer fasdeba damdeg 1E  wels erT aqciaze 

Semosavali, xolo Semdeg analitikosi (an kidev sxva vinme) 

miuTiTebs mocemuli aqciisaTvis `normalur~ `fasi-Semosavali~ 

fardobas (price-earnings ratio). es ori mniSvneloba iZleva momavali 

kursis 1P  Sefasebas. CvenTvis saintereso periodis ganmavlobaSi 

dividendebis mosalodneli sidide da aqciis mimdinare P kursis 

gamoyenebiT ganxilul periodSi aqciebis Semosavlianobis Sefaseba 

SeiZleba miviRoT Semdegi formuliT: 

 

mosalodneli Semosavlianoba = 
P

DPP 11 )( 
       (7.32) 

sadac, 1111 )/( EEPP   

zogierTi anlitikosi axdens am proceduris konkretizacias, 

axdens ra aqciis mixedviT Semosavlis da fardoba `fasi-mogeba~ 

Sefasebas optimisturi da pesimisturi scenarebisaTvis, rac iZleva 

fasiani qaRaldis Semosavlianobis damatebiT Sefasebas. sxva 

midgoma imis gasarkvevad, qaRaldi arasaTanadodaa Sefasebuli Tu 

gadafasebuli, mdgomareobs misi `fasi-mogeba~ fardobis 

`normalur~ fardobasTan Sedarebas. SemdgomSi movaxdenT am xerxis 

demonstrirebas. 

imisaTvis rom aseTi Sedareba CavataroT, (7.7) gantoleba unda 

gadavweroT axali cvladebis damatebiT. SevniSnoT, rom erT 

aqciaze Semosavlis sidide tE , dakavSirebulia erT aqciaze 

dividendis sididesTan tD firmis gadaxdebis wiliT (payout ratio) ( tp ): 

ttt EpD                 (7.33) 
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ufro metic, Tu analitikosi axdens `fasi-mogeba~ fardobis da 

gadaxdebis wilis prognozirebas, maSin is aseve aracxadad axdens 

dividendebis sididis prognozirebasac. 

imisaTvis, rom movaxdinoT sxvadasxva DDM–is transformireba 

imgvarad, rom aqcenti aqciis namdvili Rirebulebis nacvlad 

gakeTdes `fasi-mogeba~ fardobaze, SesaZlebelia visargebloT (7.33) 

gantolebiT. (7.7) tolobis marjvena nawilSi tD nacvlad CavsvaT tt Ep . 

miviRebT Semosavlis diskontirebis mixedviT aqciis namdvili 

Rirebulebis gasazRvrisaTvis zogad formulas: 
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.       (7.34) 

adre aRiniSna, rom drois Semdgomi periodebSi dividendebis 

zomebi SeiZleba ganixilos rogorc dividendebiT zrdis tg  tempiT 

erTmaneTTan dakavSirebulni. analogiurad, aqciaze twels 

Semosavlebi aqciaze Semdgom 1t  wels Semosavlebis zrdis ( etg ) 

tempiTaa dakavSirebuli: 

)1(1 ettt gEE   .       (7.35) 

Sedegad miviRebT: 

)1( 101 egEE  ; 

)1)(1()1( 210212 eee ggEgEE  ; 

)1)(1)(1()1( 32103213 eeee gggEgEE   

da a.S., sadac 0E - gavlil wels aqciaze faqtobrivi 

Semosavlia, 1E  - momaval wels aqciaze mosalodneli Semosavalia, 

2E -aqciaze mosalodneli Semosavalia erTi wlis Semdeg, 3E -aqciaze 

mosalodneli Semosavalia ori wlis Semdeg. 

0E faqtobrivi Semosavlianobebis momavalSi mosalodnel 

SemosavlianobebTan damakavSirebeli es tolobebi SeiZleba CavsvaT 

(7.34) tolobaSi, ris Sedegadac miviRebT: 

...
)1(
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   (7.36) 
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ramdenadac V warmoadgens aqciis namdvil Rirebulebas, is 

gviCvenebs, ra eRireboda aqcia misi samarTliani Sefasebis dros. 

aqedan gamomdinareobs, rom 0/ EV  gviCvenebs, rogori iqneboda `fasi-

mogeba~ fardoba, Tu aqciebi samarTlianad iqneboda Sefasebuli. 

zogjer am fardobas aqciisaTvis `fasi-mogebis~ `normalur~ 

fardobas uwodeben. (7.36) tolobis orive mxare gavyoT 0E -ze, 

miviRebT `fasi-mogebis~ `normaluri~ fardobis gamsazRvrel 

formulas: 

...
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)1)(1)(1(
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)1)(1(
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    (7.37) 

es formula gviCvenebs, rom sxvadasxvanair msgavs pirobebSi, 

`fasi-mogebis~ `normaluri~ fardoba ufro maRali iqneba, roca: 

maRalia gadaxdebis koeficientebi ,...),,( 321 ppp ; 

maRalia erT aqciaze mosalodneli Semosvlebis zrdis 

tempebi ,...),,( 321 eee ggg ; 

dabalia Semosavlianobis moTxovnili ganakveTi )(k . 

ar Rirs sityvebis `sxvadasxvanair msgavs pirobebSi~ 

ugulvelyofa. magaliTad, firmas ar SeuZlia ATavisi aqciebis 

Rirebulebis gazrda mxolod gadaxdebis gazrdiT. es migviyvans 

gadaxdebis koeficientebis ,...),,( 321 ppp  gazrdasTan, magram 

Seamcirebs erT aqciaze mosalodneli Semosvlebis zrdis tempebs 

,...),,( 321 eee ggg . Tu vivaraudebT, rom firmis sainvesticio politika 

ar icvleba, erT aqciaze Semosavlis zrdis tempis dawevis efeqti 

kompesirdeba gadaxdebis momatebis efeqtiT, aqciis Rirebulebaze 

gavlenis moxdenis gareSe. 

 adre aRiniSna, rom aqcia arasaTanadodaa Sefasebuli, Tu 

PV  , gadafasebulia sawinaaRmdego damokidebulebis dros. 

ramdenadac utolobis orive mxaris dadebiT ricxvze gayofa 

utolobis niSans ar cvlis, gavyoT utoloba 0E -ze. Sedegad aqcia 

SeiZleba ganxiluli iyos rogorc arasaTanadod Sefasebuli, Tu 

00 // EPEV  , iseve rogorc gadafasebuli, Tu 00 // EPEV  . e.i. aqcia 

arasaTanadodaa Sefasebuli, Tu Tu misi `fasi-mogebis~ 
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`normaluri~ fardoba ufro maRalia, vidre namdvili `fasi-mogeba~ 

fardoba da gadafasebulia winaaRmdeg SemTxvevaSi. 

samwuxarod (7.37) tolobis gamoyeneba SeuZlebelia uSualod 

`fasi-mogebis~ `normaluri~ fardobis Sesafaseblad.  magram 

zogierTi gamamartivebeli daSvebis Semdeg,  SesaZlebelia 

gamoTvlebisaTvis vargisi formulis miReba. es daSvebebi da 

misaRebi formulebi dividendebisaTvis adre ganxiluli daSvebebis 

analogiuria da qvemoT ganixileba.   

 

7.6.1.nulovani zrdis modeli 

  nulovani zrdis modelSi navaraudevia, rom aqciaze 

dividendebi mudmivad erT doneze rCeba. erT aqciaze mudmivi 

Semosavlis daSveba realisturia maSin, roca firma mxars uWers 

gadaxdebis 100%-ian wils. ratom 100%? Tu gadaxdebis wili naklebi 

iqneba, es imaze miuTiTebda, rom firma Tavisi mogebis nawils ar 

anawilebs. es gaunawilebeli mogeba raRacnairad aris gamoyenebuli 

da moaqvs damatebiTi mogeba, es ki niSnavs, rom erT aqciaze 

izrdeba dividendis done. 

Sesabamisad nulovani zrdis modelis interpretacia SeiZleba 

imis daSvebiT, rom drois yvela periodSi 1tp  da 3210 EEEE  da 

a.S. es niSnavs, rom 221100 EDEDED  da a.S., rac saSualebas 

iZleva (7.13) toloba Semdegnairad gadavweroT: 

k

E
V 0            (7.38) 

(7.38) tolobis 0E -ze gayofiT, miviRebT nulovani zrdis 

aqciisaTvis `fasi-mogebis~ `normaluri~ fardobisaTvis formulas: 

kE

V 1

0

            (7.39) 

magaliTi 

adre navaraudevi iyo, rom kompania Zinc aqciebi miekuTvneboda 

nulovani zrdis mqone aqciebs, kompania ixdis 8$–is tol 

dividendebs da aqciebs yidis aqciaze 65$–is kursiT; amasTan 

Semosavlianobis moTxovnili ganakveTi 10%-is tolia. ramdenadac 

aqciebs dividendebis nulovani zrda aqvT, SeiZleba vivaraudoT, 

rom am kompaniis gadaxdebis wili 100%-s Seesabameba, rac Tavis 

mxriv niSnavs, rom $80 E . am SemTxvevaSi (7.38) gantolebidan 
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vsazRvravT, rom kompania Zinc aqciebisaTvis `fasi-mogebis~ 

`normaluri~ fardoba Seadgens 1/0,10=10. ramdenadac sinamdvileSi 

kompania Zinc aqciebisaTvis `fasi-mogebis~  fardoba 65$/8$=8,1-is 

tolia da 1,8/10/ 00  EPEV , amdenad kompania Zinc aqciebi 

arasaTanadodaa Sefasebuli. 

 

7.6.2.mudmivi zrdis modeli 

adre aRiniSna, rom drois Semdgom periodebSi dividendebis 

zomebi erTmaneTTan dakavSirebulia zrdis tg  tempiT. analogiurad 

drois Semdgom periodebSi erT aqcize Semosavali erTmaneTTan 

SeiZleba dakavSirebuli iyos Semosavlebis zrdis etg  tempiT. 

mudvimi zrdis modeli varaudoba, rom erT aqciaze dividendebis 

zrdis tempi ucvlelia. ekvivalenturi varaudebi imaSi mdgomareobs, 

rom erT aqcize Semosavlis zrdis tempi mudmivi rCeba da eg –is 

tolia. mudmivia aseve gadaxdebis wili p . es niSnavs, rom: 
1

001 )1()1( ee gEgEE    
2

)1()1)(1()1( 0012 eeee gEggEgEE   
3

)1()1)(1)(1()1( 0023 eeeee gEgggEgEE   

da a.S. zogadi saxiT t weliwadSi Semosavlebi 0E -Tan Semdegi 

formuliTaa dakavSirebuli: 
t

et gEE )1(0        (7.40) 

(7.40) tolobis (7.34) tolobis mricxvelSi CasmiT da imis 

gaTvaliswinebiT, rom ppt  , miviRebT: 
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usasrulo mwkrivebis igive Tvisebis gamoyenebiT, rac 

gamoviyeneT (7.19) gantolebisaTvis, (7.41) gantolebisaTvis miviRebT 

Semdeg Sedegs: 





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


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e

e

gk

g
pEV

1
0 .     (7.42) 

SevniSnoT, rom Semosavlebis mudmivi zrdis modelis 

mricxveli emTxveva dividendebis mudmivi zrdis modelis 

mricxvels, ramdenadac 00 DpE  . garda amisa, am or modelSi 
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mniSvnelebic erTnairia. aqedan gamomdinareobs, rom Semosavlebis 

zrdis  da dividendebis zrdis tempebi erTmaneTs unda emTxvevodes 

(e.i. gge  ). orve modelSi gaTvaliswinebuli daSvebidan 

gamomdinareobs, rom zrdis tempebi erTnairia. es aseve Cans 

iqidanac, Tu gaviTvaliswinebT, rom Semosavlis mudmivi zrdis 

tempi niSnavs Semdegs: 

)1(1 ett gEE   . 

mocemuli gantoleba aRniSnavs, rom drois nebismier 

)1( t periodSi dividendebis zrdis tempi gaizrdeba Semosavlis 

zrdis tempTan erTad. ramdenadac dividendebis mudmivi zrdis 

modelSi navaraudevi iyo, rom drois nebismier )1( t momentSi 

dividendebis zrdis tempi g –s tolia, advili sanaxavia, rom orive 

modelSi zrdis tempebi unda daemTxves erTmaneTs. 

(7.42) tolobis orive mxaris 0E -ze gayofa mogvcems mudmivi 

zrdis aqciisaTvis `fasi-mogebis~ `normaluri~ fardobis 

gansazRvrel formulas: 

  











e

e

gk

g
p

E

V 1

0

      (7.43) 

magaliTi 

adre navaraudevi iyo, rom kompania Cooper–ma wina wels 

aqciaze gadaixada 1,80$-is toli dividendi da momavali wlidan 

dividendebi yovelwliurad 5%-iT gaizrdeboda. aseve navaraudevi 

iyo, rom kompania Cooper–is aqciaze moTxovnili Semosavlianobis 

ganakveTi 11%-is toli iqneboda da aqciis mimdinare Rirebuleba 

40$-s Seadgenda. axla davuSvebT ra, rom 0E =2,70$-is, advili 

dasanaxia, rom gadaxdebis wili 
3

2
66 %-is (1,80$/2,70$) tolia. es 

niSnavs, rom (7.43) gantolebis Sesabamisad kompania Cooper–is 
aqciisaTvis `fasi-mogebis~ `normaluri~ fardoba 11,7-is 

(0,667 (1+0,05)/(0,11-0,05)) tolia. ramdenadac es naklebia kompania 

Cooper–is aqciisaTvis namdvil `fasi-mogeba~ fardobaze,  amdenad am 

kompaniis aqciebi gadafasebulia. 
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7.6.3.cvladi zrdis modeli 

adre naTqvami iyo, rom DDM -s yvelaze zogadi modeli – es 

cvladi zrdis modelia, romelSic dividendebi izrdeba zrdis 

cvladi tempiT momavalSi drois garkveul T periodamde, ris 

Semdegac isini mudmivi zrdis tempiT matuloben. am SemTxvevaSi 

yvela dividendis dayvanili Rirebuleba ganisazRvreba 

T periodamde, T periodis CaTvliT, ( T
V ) dividendebis dayvanili 

Rirebulebebis da T periodis Semdeg yvela dividendis dayvanili 

RirebulebaTa  ( T
V ) jamiT:  










 

T

t
T

T
t

t
TT kgk

D

k

D
VVV

1

1

)1)(()1(
.     (7.27) 

nebismieri t periodSi aqciaze Semosavali zogadi saxiT 

SeiZleba gamoisaxos 0E -is da Semosavlis yvela zrdis tempis 

namravlis saxiT, dawyebuli 0 periodidan t dromde: 

 eteet gggEE  1)...1)(1( 210 .      (7.44) 

ramdenadac erT aqciaze drois nebismier t periodSi am 

periodSi gadaxdebis wilis aqciebiT Semosavalze namravlis 

tolia, (7.44) tolobidan gamomdinareobs, rom:  

 eteetttt gggEpEpD  1)...1)(1( 210         (7.45) 

(7.27) tolobaSi Tu mricxvels SevcvliT (7.47) tolobis 

marjvena nawiliT da Semdeg orive mxares gavyofT 0E -ze cvladi 

zrdis CarCoebSi `fasi-mogebis~ `normaluri~ fardobis 

gamosaTvlelad miviRebT Semdeg formulas: 

T
eTee

T
eTeeT

eee

kgk

ggggp

k

gggp

k

ggp

k

gp

E

V

)1)((

)1)(1)...(1)(1(

)1(

)1)...(1)(1(

...
)1(

)1)(1(

)1(

)1(

21

21

2
212

1
11

0























                        (7.46) 

magaliTi 

kvlav ganvixiloT kompania Magnesium-i.  misi aqciis mimdinare 

fasi aris 55$ , xolo Semosavlianobam da erT aqciaze miRebulma 

dividendma gasul wels Seadgina Sesabamisad 3$ da 0,75$. 
Semosavlianobisa da dividendebis mixedviT momavali ori wlis 

prognozi, agreTve zrdis tempi da gadaxdebis wili Semdegia: 
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dawyebuli 2T droidan prognozirebulia dividendebis da 

Semosavlebis mudmivi zrda 10%-is farglebSi. es niSnavs, rom 

$30,33 D , $60,63 E , %10g  da %50p -is. Semosavlianobis moTxovnili 

15%-iani ganakveTis dros (7.46) tolobis saSualebiT SesaZlebelia 

Semdegnairad Sefasdes kompania Magnesium-is aqciisaTvis `fasi-

mogebis~ `normaluri~ fardoba: 

01,1867,1676,058,0
)15,01)(10,015,0(

)10,01)(20,01)(67,01(50,0

)15,01(

)20,01)(671(50,0

)15,01(

)67,01(40,0

2

21
0

















E

V

 

ramdenadac namdvili `fasi-mogeba~ fardoba, romelic 18,33-is 

(55$/3$) tolia, axlosaa `normalur~ mniSvnelobasTan 18,01, amdenad 

kompania Magnesium-is aqciebi SeiZleba CaiTvalos samarTlianad 

Sefasebulad. 

7.7.Semosavlis zrdis wyaro 

 aqamde ar iyo axsnili, Tu ratom unda gaizardos 

Semosavlebi an dividendebi momavalSi. am axsnis erT-erTi varianti 

moicema mudmivi zrdis medeliT. im daSvebidan gamomdinare, rom 

axali kapitali garedan ar moizideba da aqciebic ar gamoiSveba 

(Sesabamisad brunvaSi myofi qciebis ricxvi ar icvleba), mogebis 

nawili, romelic aqcionerebs ar gadaexdebaT dividendis saxiT, 

gamoyenebuli iqneba axali invesiticiebisaTvis. vTqvaT, tp aRniSnavs 

gadaxdebis wils t wels, maSin )1( tp  mogebis gadauxdeli sididis 

toli iqneba, romelsac aseve gaunawilebel wils (retention ratio) 
uwodeben. Semdeg, kompaniis erT aqciaze gaTvlili axali 

investiciebi avRniSnoT tI -iT, romelic toli iqneba: 

ttt EpI )1(  . 

Tu axali investiciebi t wels iZleva tr -is tol kapitalze 

tt Ir sididis saSualo Semosavlianobas da analogiurad Semdeg 

wlebSic, maSin isini zrdian erT aqciaze Semosavlebs )1( t da 

Semdgom wlebSi. Tu yvela wina investicias aseve moaqvs 

Semosavlebi mudmivi tempiT, maSin momdevno wels Semosavlebi 
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toli iqneba mimdinare wels Semosavlebs plus axali Semosavlebi, 

romlebic miiReba axali investiciebis Sedegad: 

)]1(1[)1(1 ttttttttttt prEEprEIrEE  .     (7.48) 

ramdenadac adre naCvenebi iyo, rom erT aqciaze Semosavali 

aris Semdegi sididis toli: 

 )1(1 ettt gEE   ,       (7.35) 

aqedan gamomdinareobs, rom: 

)1( 11   ettt gEE .          (7.49) 

(7.48) da (7.49) tolobebis Sejereba gvaZlevs Semdeg gantolebas: 

)1(1 ttet prg  .             (7.50) 

Tu erT aqciaze Semosavlebis zrdis 1etg tempi droSi mudmivi 

iqneba, maSin axali investiciebiT kapitalis saSualo 

Semosavlianoba tr  da gadaxdebis wili tp  unda iyos aseve mudmivi. 

am SemTxvevaSi (7.50) toloba SeiZleba gavamartivoT drois 

Sesabamisi indeqsebis moSorebiT:  

)1( prge  .     (7.51a) 

ramdenadac erT aqciaze dividendebis zrda g emTxveva erT 

aqciaze Semosavlebis eg  zrdas, es toloba SeiZleba aseTi saxiTac 

Caiweros: 

)1( prg  .     (7.51b) 

am gantolebidan Cans, rom zrdis g tempi damokidebulia: 1) 

Semosavlebis gaunawilebel )1( p  wilze; 2) gaunawilebeli r 
Semosavlebis mixedviT kapitalis saSualo Semosavlianobaze.  

mudmivi zrdis varaudebis dros SeiZleba moxdes (7.20) 

tolobiT warmodgenili Sefasebis formulis modificireba g -s 

(7.51b) tolobis marjvena mxariT SecvliT, ris Sedegad miviRebT: 


































)1(

1

)1(

)1(11
100 prk

D
prk

pr
D

gk

g
DV .     (7.52) 

am varaudebis dros aqciis Rirebuleba (da Sesabamisad misi 

fasi) sxvadasxva Tanabari pirobebis dros imdenad maRali unda 

iyos, ramdenadac maRalia axali investiciebiT kapitalis saSualo 

Semosavlianoba. 

magaliTi  
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vagrZelebT ra kompania Cooper–is magaliTs, SegaxsenebT, rom 

0E =2,70$ da p =
3

2
66 %-is. es niSnavs, rom erT aqciaze Semosavlia 

%3
133  daqviTuli da reinvestirebuli iyo, ramac Seadgina 0,90$ 

(0,3332,70$). erT aqciaze mimdinare wels Semosavlebi 1E  

mosalodnelia 2,835$-is (2,70$  (1+0,05)) farglebSi, ramdenadac 

kompaniisaTvis zrdis xarisxi g  5%-is tolia. 

erT aqciaze Semosavlebis, romelic Seadgens 0,135$-s, zrdis 

wyaros warmoadgens erT aqciaze is 0,90$ romlis reinvestirebac 

moxda drois 0t  momentSi. axali investiciebiT kapitalis 

saSualo Semosavlianoba r tolia 15%-is, ramdenadac 0,135$/0,90$=15%. 

sxvanairad, erT aqciaze 0,90$-is toli reinvestirebuli 

Semosavlebi SeiZleba ganxiluli iyos, rogorc Semosavlebis 

yovelwluri zrdis wyaro, romelsac TiToeul aqciaze moaqvs 

0,135$. Semosavlebis es zrda moxdeba ara mxolod drois 1t , 

aramed 2t , 3t  da a.S. momentebSic. sxva sityvebiT, drois 0t  

momentSi 0,90$ zomis Tanxis investiciebi moaxdenen 0,135$-is toli 

fuladi sasxrebis nakadis yovelwliur generirebas dawyebuli 

drois 1t  momentidan. 

drois 1t  momentiSi moslodneli dividendebi SeiZleba 

gamoiTvalos gadaxdebis mosalodneli wilis p (
3

2
66 %) erT aqciaze 

mosalodneli Semosavlebze 2,835$ gamravlebiT, e.i. 

0,66672,835$=1,89$. mosalodneli dividendebis sidide aseve SeiZleba 

gamoiTvalos erTs plus zrdis g (5%) tempis ganvlil periodSi erT 

aqciaze dividendebis sidideze gamravlebiT $80,10 D  e.i. 

1,051,80$=1,89$. 
advili dasanaxia, rom erT aqciaze dividendebis zrdis tempi 

(5%) warmoadgens dasaqviTi wilis ( %3
133 ) da axali investiciebiT 

kapitalis saSualo Semosavlianobis (15%) namravls, rac 5%-s 

gvaZlevs (0,33330,15). 

mimdinare momentidan ori wlis Semdeg ( 2t ) erT aqciaze 

Semosavlebi mosalodnelia 2,977$–is farglebSi [2,835$(1+0,05)]. 0,142$-

iT gazrda (2,977$-2,835$) moxda erT aqciaze drois 1t  momentSi 

0,945$-is (0,3332,835$) daqviTvis da reinvestirebis Sedegad. erT 
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aqciaze es mosalodneli zrda (0,142$) aris reinvestirebis Sedegad 

miRebuli Semosavlebis Sedegi, ramdenadac 0,150,945$=0,142$. (15% _ 

axali investiciebiT kapitalis saSualo Semosavlianobaa; 0,945 – 

erT aqciaze daqviTuli kapitalis sididea). 

  drois 2t  momentSi erT aqciaze mosalodneli Semosavlebi 

SeiZleba ganixilebodes rogorc sami nawilisagan Semdgari. 

pirveli nawili – es aris im aqtivebis xarjze miRebuli 

Semosavlebi, romlebic drois 0t  momentSi arsebobdnen (2,70$). 

meore nawili – es aris 0t  momentSi 0,90$–is invetirebiT 

miRebuli, romelic Seadgens 0,135$-s. mesame nawili – es aris drois 

1t  momentSi 0,945$-is reinvestirebiT miRebuli Semosavlebi, 

romelic Seadgens 0,142$-s. am nawilebis SekrebiT davinaxavT, rom 

isini gvaZleven $977,22 E (2,70$+0,135$+0,142$).  

drois 2t  momentSi dividendebi mosalodnelia 5%-iT meti, 

vidre drois 1t  momentSi; isini Seadgenen erT aqcize 1,985$–s 

(1,051,89$). es sidide Seesabameba gadaxdebis wilisa da erT aqciaze 

mosalodneli Semosavlebis sidideze namravls drois 2t  

momentSi, kerZod 1,985$(0,66672,977$). ganxiluli magaliTi 

ilustrirebulia nax. 7.2-ze. 

 
nax. 7.2 kompania Copper-is Semosavlebis zrda. 

 

7.8 sametapiani DDM  

DDM -is tipis sametapiani modeli yvelaze gavrcelebuli 

modelia. amasTan dakavSirebiT gavaanalizoT kompania ABC . 
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7.8.1 prognozireba 

gasuli wlisaTvis ABC kompaniis erT aqciaze Semosavlebma 

Seadgina 1,67$, xolo erT aqciaze dividendebma – 0,40$. ABC 

kompaniis Sesaxeb monacemebis SeswavliT analitikosma erT aqciaze 

Semosavlebis da erTi aqciis dividendebis dinamikis Sesaxeb 

mimdevno xuT weliwadSi gaakeTa Semdegi prognozi: 
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
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
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es prognozi varaudobsEerT aqciaze Semdeg gadaxdebis wils 

da zrdis tempebs: 
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Semdeg, analitikosis azriT, mexuTe wlis Semdeg ABC -sTvis 

daiwyeba gardamavali periodi (e.i. gardamavali periodis pirveli 

weli – meeqvse weli), romelic sami weli gastans. erT aqciaze 

Semosavlebi da gadaxdebis wili meeqvse wels prognozis 

Sesabamisad mosalodnelia $90,116 E  da %556 p -is doneze. amgvarad, 

%196 g [(11,90$-10,00$)/10,00$] da 6D =6,55$-is (0,5511,90$). 

damamTavrebel periodSi, romelsac aseve simwifis stadias 

uwodeben, prognozis Sesabamisad erT aqciaze Semosavlebi 

gaizrdeba 4%-is toli tempiT, xolo gadaxdebis wili Seadgens 

70%-s. (7.51b) tolobidan mudmivi zrdis modelis CarCoebSi miviRebT, 

rom )1( prg  , sadac r - axali investiciebiT kapitalis saSualo 

Semosavlianobaa da p - gadaxdebis wili. mudmivi zrdis 

daSvebebidan gamomdinare simwifis mTeli stadiis ganmavlobaSi 

ukanaskneli tolobidan SeiZleba gamoisaxos r . 

)1/( pgr  . 

 amgvarad, ABC -sTvis r -s gaaCnia 13,33%-is toli [4%/(100%-70%)] 

savaraudo mniSvneloba. amasTan iTvleba, rom mocemuli sidide 

warmoadgens analogiuri kompaniisaTvis grZelvadian prognozs. 

axla ABC kompaniis aqciis Rirebulebis gansazRvrisaTvis 

mxolod ori sidide gvaklia - erT aqciaze Semosavlebis tempi da 

gardamaval periodSi gadaxdebis wili.  jer ganvixiloT aqciaze 

Semosavlebi. prognozis Sesabamisad %196 g  da %49 g . imis 

garkvevis erT-erTi xerxi, Tu ratom mcirdeba erT aqciaze 
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Semosavlebi 19%-dan 4%-mde, mdgomareobs SemdegSi. SevniSnoT, rom 

sami wlis ganmavlobaSi (meeqvsedan mecxremde) ganakveTi mcirdeba 

15%-iT (19%-4%). maSin `wrfivi Semcireba~ daxasiaTdeba weliwadSi 

Semdegi sididiT 15%/3=5%. es mniSvneloba akldeba 19%-s, imisaTvis, 

rom miviRoT 14%-is (19%-5%) toli 7g . Semdeg 5% akldeba 14%-s, ris 

Sedegac vRebulobT %98 g (14%-5%). bolos 4% (9%-5%) aris 9g -

sTvis navaraudevi mniSvneloba.  

analogiuri proceduris gamoyenebiT SesaZlebelia imis 

gamoTvla, rogor gaizrdeba gadaxdebis wili 55%-dan meeqvse wels 

70%-mde mecxre wels. wrfivi zrdisas yovelwliuri cvlileba 

Seadgens (70%-55%)/3=5%. maSin, 7p =60% (55%+5%), 8p =65% (60%+5%). 

bolo mniSvneloba 70% _ es aris mecxre wels gadaxdebis wilis 

prognozirebuli mniSvneloba ( 9p ). 

gveqneba ra erT aqciaze Semosavlebis tempebis da gadaxdebis 

wilebis prognozebi, SeiZleba gakeTdes erT aqciaze dividendebis 

sididis prognozi: 

$;14,8$57,1360,0)14,01($90,1160,0)1( 767777  egEpEpD

$;61,9$79,1465,0

)09,01()14,01($90,1165,0)1)(1( 8768888


 ee ggEpEpD
 

$.76,10$38,1570,0)04,01(

)09,01()14,01($90,1170,0)1)(1)(1( 98769999


 eee gggEpEpD
 

 

7.8.2 Siga Rirebulebis Sefaseba 

ABC kompaniis aqciebis Semosavlianobebis moTxovnili 12,4%-

iani ganakveTis dros SeiZleba CaiTvalos, rom cvladi 

modelisaTvis yvela masSi Semavali monacemi miRebulia. amitom 

axla arsebobs SesaZlebloba Sefasdes ABC kompaniis aqciebis Siga 

(namdvili) Rirebuleba. SevniSnoT, rom 8T , amitom T
V -is 

gamosaTvlelad saWiroa ganisazRvros 1D -dan dawyebuli 8D -mde 

sidideebis dayvanili Rirebulebebi; 



202 
 

$89,18
)124,01(

$61,9

)124,01(

$14,8

)124,01(

$55,6

)124,01(

$00,5

)124,01(

$20,3

)124,01(

$40,2

)124,01(

$60,1

)124,01(

$60,0

87

654

321





















































































T
V

  

maSin T
V sidide ganisazRvreba 9D -is safuZvelze: 

$28,50
)124,01)(04,0124,0(

$76,10
8



T

V . 

T
V -is da T

V -is gaerTianebiT miviRebT ABC kompaniis aqciebis 

namdvil Rirebulebas: 

V = T
V + T

V = 18,89$ + 50,28$ = 69,17$. 

ABC kompaniis aqciebis mocemul 50$-iani kursisi dros advili 

dasanaxia, rom aqciebi 19,17$-iT (69,17$ - 50$) arasaTanadodaa 

Sefasebuli (erT aqciaze gaTvliT). sxvanairad, ABC -sTvis realuri 

(faqtiuri) fardoba `fasi-Semosavali~ tolia 29,9-is (50$/1,67$). 
magram `fasi-mogebis~ `normaluri~ fardoba ufro maRalia da 

tolia 41,4-is (69,17$/1,67$), rac aseve imaze metyvelebs, rom ABC 

kompaniis aqciebi arasaTanadodaa Sefasebuli. 

 

7.8.3 Semosavlianobis Siga ganakveTi 

rogorc wina magaliTidan gamomdinareobs, mas Semdeg rac 

keTdeba aucilebeli prognozebi, simwifis stadiamde mTeli 

periodisaTvis dividendebis mosalodneli donis gansazRvris 

procedura sakmaod calsaxa xdeba. Semdeg SesaZlebelia 

gamoiTvalos am dividendebis dayvanili Rirebuleba 

Semosavlianobis moTxovnili ganakveTisaTvis. magram mravali 

sainvesticio firma sargeblobs ganakveTebis diskontirebis 

kompiutizebuli SerCevis meTodiT, romelic gaaTanabrebda erT 

aqciaze dividendebis mosalodneli dayvanil Rirebulebas da mis 

mimdinare kurss. zogjer am sidides uwodeben fasiani qaRaldis 

Semosavlianobis Siga ganakveTs (implied return). kompania ABC -s 

magaliTSi es ganakveTi 14,8%-is tolia. 
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7.8.4 fasiani qaRaldebis bazris wrfe 

 mas Semdeg rac miRebulia rigi fasiani qaRaldis Siga 

ganakveTis Sefaseba, SesaZlebelia Sefasdes Sesabamisi `beta~ 

koeficientebi. Semdeg yvela gaanalizebuli aqciisaTvis miRebuli 

monacemebi DSeiZleba warmodgenili iyos grafikis saxiT, sadac 

vertikalur RerZze gadazomilia Semosavlianobis Siga ganakveTi, 

xolo horizontalurze _ `beta~ koeficienti. 

avRniSnoT, rom arsebobs fasiani qaRaldebis bazris wrfis 

( SML ) agebis ramdenime meTodi. erT-erTi meTodi dakavSirebulia 

grafikidan yvelaze daSorebuli wertilebisaTvis wrfis agebasTan. 

amisaTvis gamoiyeneba martivi regresiis statistikuri meTodi. 

saZebni wrfis Tavisufali wevri da daxris koeficienti 

ganisazRvreba mocemuli monacemebiT ise, rom wrfis ganlagebam 

saukeTesod asaxos Semosavlianobis Siga ganakveTsa da `beta~ 

koeficients Soris fardoba. 

nax. 7.3-ze moyvanilia SML -s Sefasebis magaliTi. am magaliTSi 

SML -s aqvs 8%-is toli Tavisufali wevri da 4%-is zomis daxra. 

mocemuli SML gviCvenebs, rom zogadad SedarebiT maRali `betas~ 

mqone qaRaldebs gaaCniaT ufro maRali Semosavlianobis 

mosalodneli Siga ganakveTebi.  Semosavlianobis Siga ganakveTis 

zomaze damokidebulebiT am wrfeebs SeiZleba hqondeT an ufro 

meti an naklebi an sulac uaryofiTi daxra.  

 
nax. 7.3 fasiani qaRaldebis wrfe, romelic miRebulia Semosavlianobebis 

Siga ganakveTebis safuZvelze. 
 

SML -s agebis meore meTodi gulisxmobs Cveulebrivi aqciebis 

portfelisaTvis Semosavlianobis Siga ganakveTis gamoTvlas. es 

xdeba portfelis yvela qaRaldis Siga ganakveTis gasaSualoebiT 
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(portfelis qaRaldebis Rirebulebis proporciulad), Semdeg 

miRebuli mniSvneloba aiReba portfelis Siga Semosavlianobis 

Sefasebad. Tu `beta~ koeficientis mniSvnelobad erTs aviRebT, 

portfelis miRebuli Siga Semosavlianobis ganakveTi da `beta~-

Kkoeficienti SeiZleba gadavdoT grafikze: vertikalurze 

gadaizomeba Semosavlianobis Siga ganakveTi, xolo 

horizontalurze  `beta~. Semdeg grafikze gamoisaxeba wertili, 

romelic nulis toli `betas~ mqone urisko ganakveTs Seesabameba. 

bolos, SML -s grafiki aigeba am ori wertilis wrfiT SeerTebiT. 

moTxovnili Semosavlianobis ganakveTis gansazRvrisaTvis 

SeiZleba gamoyenebuli iyos am SML -ebidan nebismieri. magram, es ori 

meTodi albaT sxvadasxva Sedegebs mogvcemen, ramdenadac wrfeebi 

xasiaTdebian Tavisufali wevrebis da daxris koeficientebis 

sxvadasxva mniSvnelobiT. magaliTad, SML -is pirvel meTodSi 

grafiki SeiZleba ar gadiodes urisko ganakveTze, xolo meore 

meTodSi is aucileblad gaivlis urisko ganakveTze. 

 

7.8.5 moTxovnili Semosavlianobis ganakveTi da `alfa~-

koeficienti 

fasiani qaRaldis `beta~ koeficientis gansazRvris Semdeg, 

misi moTxovnili Semosavlianobis ganakveTi SeiZleba ganisazRvros 

SML -is meSveobiT. magaliTad, gantoleba, romliTac SMLmoicema nax. 

7.4-ze, aseTia: 

iik 48     

amgvarad, Tu ABC kompaniis aqciisaTvis `beta~ 1,1-is tolia, 

maSin misi moTxovnili Semosavlianobis ganakveTi Seadgens 12,4%-s 

[8+(41,1)]. 

imis Semdeg, rac moTxovnili Semosavlianobis ganakveTi 

ganisazRvra, SesaZlebelia gamoiTvalos sxvaoba Semosavlianobis 

Siga ganakveTsa (romelic DDM -dan miiReba) da moTxovnil ganakveTs 

Soris. es sxvaoba SeiZleba ganxiluli iyos rogorc aqciis `alfa~-

koeficientis Sefaseba, romelic gviCvenebs aqciis araswored 

Sefasebis xarisxs. `alfas~ dadebiTi mniSvneloba niSnavs, rom 

qaRaldi arasaTanadodaa Sefasebuli, xolo uaryofiTi – rom es 

qaRaldi gadafasebulia. ABC -s aqciebis SemTxvevaSi misi Siga da 

moTxovnili Semosavlianobebis ganakveTebi iyo Sesabamisad 14,8 da 
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12,4%. maSin `alfas~ Sefaseba toli iqneba 2,4% (14,8% - 12,4%). 

ramdenadac es dadebiTi ricxvia, amdenad ABC -is aqceiebi SeiZleba 

CaiTvalos arasaTanadod Sefasebulad. 

 

7.8.6 safondo bazris Semosavlianobis Siga ganakveTi 

am analizis Sedegis gamoyenebis sxva xerxi imaSi mdgomareos, 

rom portfelis aqciis Semosavlianobis Siga ganakveTi SeiZleba 

SevadaroT obligaciebiT mosalodnel Semosavlianobas. 

(ukanaskneli, rogorc wesi, warmodgenlia grZelvadiani saxazino 

obligaciebis dafarvamde mimdinare SemosavlianobiT.) ufro 

konkretulad, aqciebisa da obligaciebis SemosavlianobebSi 

sxvaoba gamoiyeneba aqtivebis ganTavsebis rekomendaciebis dros. 

sxva sityvebiT, am informaciis gamoyenebiT SeiZleba mieces 

rekomendacia imasTan dakavSirebiT saxsrebis ramdeni procenti 

unda Cados investorma aqciebSi da ramdeni procenti obligaciebSi. 

magaliTad, ramdenadac maRalia Semosavlianobis Siga ganakveTi, 

imdenad ufro meti saxrebi unda iqnas gamoyenebuli Cveulebrivi 

aqciebis SeZenisas. 

 

7.9.dividendebis diskontirebis modeli da mosaloneli 

Semosavlianoba 

is procedurebi, romlebic aq iyo ganxiluli gamoiyeneba 

mTeli rigi sabrokero firmebis da portfeluri menejerebis mier. 

fasiani qaRaldebis Semosavlianobis Siga ganakveTi, romelic DDM -

s safuZvelze miiReba, xSirad warmodgenilia rogorc 

mosalodneli Semosavlianoba, romelic Tavis mxriv SeiZleba 

warmodgenili iyos ori mdgenis – fasiani qaRaldis 

Semosavlianobis moTxovnili ganakveTis da `alfa~-koeficientis _ 

jamis saxiT. 

magram aqciis mosalodneli Semosavlianoba drois 

gansazRvrul periodSi SeiZleba gansxvavdebodes DDM –s 

saSualebiT miiRebuli 
*k  Semosavlianobis Siga ganakveTisagan. es 

SeiZleba aixsnas martivi magaliTebiT. 
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davuSvaT, rom analitikosi akeTebs prognozs weliwadSi erT 

aqciaze 1,10$–is dividendebis mudmiv gadaxdebze. amasTan `bazris~ 

zogadi azriT erT aqciaze dividendi 1,0$-is tolia. amgvarad, 

analitikosis da investorebis umetesobis warmodgenebi ar amTxveva 

erTmaneTs. 

 davuSvaT, rom analitikosi da investorebis umetesoba 

eTanxmebian imas, rom am tipis aqciaze Semosavlianobis moTxovnili 

ganakveTi 10%-ia. nulovani zrdis modelis gamoyenebiT miviRebT, 

rom aqciis Rirebuleba tolia 11 1010,0/ DD  . es niSnavs, rom aqcia 

unda gaiyidos aTjeradi mosalodneli dividendebis sididis fasad. 

ramdenedac investorebis ZiriTadi nawili elodeba dividendis 

saxiT erT aqciaze weliwadSi 1,00$-s, amdenad mimdinare kursi 

Seadgens aqciaze 10$-s. analitikosi ki fiqrobs, rom aqcia unda 

Rirdes 1,10$/0,10=11,0$, da amgvarad askvnis rom is 1$-iT 

arasaTanadodaa Sefasebuli. 

 

 

7.9.1 investorTa prognozebis daaxlovebis siCqare 

mocemul situaciaSi Semosavlianobis Siga ganakveTi 

analitikosis varaudebidan gamomdinare tolia 1,10$/0,10=11,0$-is. Tu 

analitikosi yidulobs aqcias am momentSi imisaTvis, rom gayidos 

erTi wlis Semdeg, rogor Semosavlianobaze SeiZleba hqondes mas 

imedi? pasuxi damokidebulia investorTa prognozebis daaxlovebis 

siCqaris (rate of convergence of investors’predictions) mimarT varaudebze. 

sxva sityvebiT, pasuxi damokidebulia aqciebis arasaTanadod 

Sefasebulobis arsebobaze, romelsac analitikosis azriT aqvs 

adgili, bazris mosalodnel reaqciaze. 

cxril 7.1-Si ganxiluli SemTxvevebi emyareba analitikosis 

mier momavali dividendebis Sesaxeb gakeTebul prognozis 

sisworeSi darwmunebulobis varauds. sxvanairad rom vTqvaT, 

analitikosi varaudobs, rom  yvela SemTxvevaSi wlis bolos 

gadaxdili iqneba aqciaze 1$–is toli dividendi. 

daaxlovebis ar arseboba 

cxril 7.1-is (a) sveti Seesabameba im varauds, rom sxva 

investorebi dividendebis gazrdi prognozs aradasabuTebulad 
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Tvlian da uars amboben davdapirveli 1$–is toli SefasebasTan 

SedarebiT momavali dividendebis zomebis Sesaxeb  Seicvalon azri. 

amis Sedegad mosalodnelia, rom fasiani qaRaldis Rirebuleba 

drois 1t  momentSi Zvel doneze 10$ (1,0$/0,1) darCeba. am SemTxvevaSi 

saerTo Semosavlianoba, analitikosis azriT, toli iqneba 11%-is 

(1,10/10$), da moxdeba misi sruli realizeba dividendebis xarjze, 

ramdenedac kapitalis matebisagan aranairi mogeba mosalodneli 

araa.  

11%-iani Semosavlianoba SeiZleba ganvixiloT ori nawilisagan 

Sedgenilad: 10%-iani minimaluri Semosavlianobisa da 1%-is `alfa~ 

koeficientisagan, romelic im dividendebis nawilis tolia, 

romlebsac sxva investorebi ar elian (0,1$/10$). Sesabamisad Tu 

vivaraudebT, rom prognozebis daaxloebas ar eqneba adgili, maSin 

mosalodneli Semosavlianoba iqneba Semosavlianobis Siga 

ganakveTis doneze da iqneba 11%-is, xolo `alfa~ - 1%-is toli.  

 
sruli daaxloveba 

cxril 7.1-is (b) sveti Seesabameba sawinaaRmdego situacias. aq 

navaraudevia, rom sxva investorebi acnobiereben TavianT Secdomas 

da mTlianad gadaxedaven TavianT prognozebs. mosalodnelia, rom 

wlis bolos isini aseve darwmundebian imaSi, rom aqciaze 

samomavlo dividendebi 1,10$-s iqneba. ase, rom drois 1t  momentSi 

aqciebi gaiyideba 11$-ad (1,10$/0,10). am pirobebSi analitikoss 

SeuZlia ivaraudos saerTo Semosavlianobis 21%-is miReba, gayidis 

ra momdevno wlis bolos aqciebs 11$-ad. am situaciaSi is miiRebs 

dividendebis saxiT 11%-s (1,10$/10$), xolo kapitalis matebidan 

mogebis saxiT 10%-s (1$/10$). 
kapitalis matebisagan 10%-iani mogeba Cndeba prognozebis 

daaxlovebis Sedegad fasiani qaRaldis gadafasebis molodinisagan. 

am SemTxvevaSi mosalodnelia, rom Tavisi prognozis Sedegs 

analitikosi erTi wlis farglebSi miiRebs. weliwadSi 1%-iani 

damatebiTi mogebis nacvlad mTeli momdevno periodis 

ganmavlobaSi [rogorc es (A) svetSia], analitikosi moelis miiRos 

1% (1,10$/10$)  damatebiTi dividendis saxiT plus kapitalis 

matebisagan 10%-iani (1,$/10$) mogeba mimdinare wels. ganagrZobs ra 

Semdeg wlebSi aqciis flobas, analitikoss SeuZlia molodini 
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hqondes miiRos mxolod Semosavlianobis moTxovnili 10%-iani 

ganakveTi. Sesabamisad sruli daaxlovebis varaudis dros 

mosalodneli Semosavlianoba tolia 21%-is, xolo `alfa~ - 11%-is.  

 

 
cxrili 7.1 

`alfa~ da prognozebis daaxloveba 
 daaxlovebis mosalodneli 

xarisxi  
 0% 

(a) 
100% 
(b) 

50% 
(g) 

prognozirebadi dividendi 2D   
sxva investorebis azri 
analitikosebis azri 

1P aqciis mosalodneli kursi 
mosalodneli Semosavlianoba 
dividenduri Semosavlianoba PD /1  

PPP /)( 1  kapitalze mogeba 
saerTo mosalodneli Semosavlianoba 
moTxovnili Semosavlianoba 
`alfa~ 

 
1,00 
1,10 
10,00 

 
 

11% 
0 

11% 
10 
1% 

 
1,10 
1,10 
11,00 
 
 

11% 
10 
21% 
0 

11% 

 
1,05 
1,10 
10,50 

 
 

11% 
5 

16% 
10 
6% 

SeniSvna 1: `alfa~ miiReba saerTo mosalodneli Semosavlianobidan 
moTxovnili SemosavlianobiagamoklebiT. 

SeniSvna 2: 1P  tolia saerTo azris Sesabamisad dividendebis jamis 

drois 1t momentSi gayofili 10%-ian Semosavlianobis moTxovnil ganakveTze. 
magaliTSi igulisxmeba, rom aqciis mimdinare sabazro kursi 10%-ia da 0t  
droisaTvis saerTo azriT dividendebi rCebian aqciaze 1,00$-is doneze, maSin 
roca analitikosebis azriT drois 0t momentisaTvis dividendebi Seadgens 
1,10$-s. 

 

 
nawilobrivi daaxloveba 

cxril 7.1-is (g) sveti Seesabameba Sualedur SemTxvevas. aq 

navaraudevia, rom sxva investorebis prognozebi mxolod 

nawilobrivaa daaxlovebuli analitokosebis prognozebTan (e.i. 

1,00$–dan  1,05$-mde 1,10$–is nacvlad). pirvel wels saerTo 

Semosavlianoba mosalodnelia 16%-is doneze da Sedgeba 11% 

(1,10$/10$) dividendebis saxiT da 5% (0,50$/10$) kapitalis matebis 

mogebis saxiT. 

ramdenadac mosalodnelia, rom aqciebi drois 1t  momentSi 

gaiyideba 10,50$-ad (1,05$/0,10), analitikosis azriT maTi namdvili 
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Rirebuleba Seadgens 11$-s (1,10$/0,10). imisaTvis rom miviRoT 

darCenili damatebiTi Semosavlianoba, aqciebs erT welze metxans 

unda vflobdeT. Sesabamisad nawilobrivi daaxlovebis varaudis 

dros mosalodneli Semosavlianoba tolia 16%-is, xolo `alfa~ _ 

6%-is. 

sazogadod, rac ufro maRalia prognozebis daxlovebis 

siCqare, miT metia mosalodneli Semosavlianoba da `alfa~-

koeficientis sidide. mravali investori iyenebs Semosavlianobis 
*k Siga ganakveTs SedarebiT mokle droisaTvis mosalodneli 

Semosavlianobis uxeSi gaangariSebisaTvis (vTqvaT, erTi 

wlisaTvis), rogorc es cxril 7.1-is (a) svetSia naCvenebi.AamasTan 

isini TiTqos Tvlian, rom TviTon prognozi SesaZlebelia zusti 

iyos, magram daaxloveba prognozebSi ar aris.Asxva SemTxvevaSi 

investorebs SeuZliaT dauSvan zogierTi daaxloveba, amaRleben ra 

amiT qaRaldebis Semosavlianobis TavianT Sefasebas. investorebs 

SeuZliaT Semdegac Secvalon NqaRaldebis Semosavlianobis 

TavianTi Sefasebebi, Tu CaTvlian, rom analitikosis Sefaseba arc 

ise zustia; qvemoT movaxdinoT amis ilustrireba. 

 

 

 

 

 

7.9.2 prognozirebuli da realuri Semosavlianoba 

sxva midgomis dros modelirebis Sedegebi sabolood ar 

CaiTvleba, aramed xdeba koreqtireba wina prognozebTan da namdvil 

SedegebTan maTi dakavSirebis gziT. magaliTebi moyvanilia nax. 7.4-

ze. 

nax. 7.4(a)-ze TiToeuli wertili warmoadgens zogadad 

safondo bazris prognozirebul Semosavlianobas (horozontaluri 

RerZi) da am periodis Semdgom realur Semosavlianobas 

(vertikaluri RerZi). yvelaze meti miaxloebiT agebuli wrfe 

(martivi regresiis meTodiT agebuli) miuTiTebs prognozirebul da 

realur monacemebs Soris zogad Tanafardobas. magaliTad, Tu 

prognozi 14%-is tolia, cda gviCvenebs, rom saukeTeso Sefaseba 

15%-ia. 
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(a)saerTo Semosavlianoba 

 
(b) `alfa~-koeficientis mniSvneloba 

 
nax. 7.4 prognozebis koreqtireba 
 

nax. 7.4 (b)-ze TiToeuli wertili warmoadgens fasiani 

qaRaldis `alfa~-koeficientis prognozirebul mniSvnelobas 

(horizontaluri RerZi) da Sesabamis periodSi realur 

Semosavlianobas (vertikaluri RerZi). msgavsi diagrama SeiZleba 

aigos nebismieri fasiani qaRaldisaTvis im qaRaldebis 

jgufisaTvis, romlis Sesaxebac analitikosi, sainvesticio firma 

akeTebs prognozs. da isev aigeba yvelaze ufro miaxloebiT wrfe. 

am SemTxvevaSi Tu `alfa~-koeficientis mimdinare prognozi +1%-is 

tolia, maSian am grafikidan Cans, rom koreqtirebuli Sefaseba 

+2,5% saukeTeso iqneba. 

am analizis mniSvnelovan Sedegs warmoadgens prognozirebuli 

da realuri monacemebis koreqciis zoma, romelic gamoxatavs 
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grafikze wertilis siaxloves wrfesTan. es sainformacio 

koeficienti (information coefficient) SeiZleba gamoyenebuli iyos 

prognozis sizustis maCveneblad. Tu misi sidide mcired 

gansxvavdeba nulisagan, maSin prognozebis faseuloba eWvqveS dgeba.  
 
 
 
 

7.10.mokle daskvnebi 

1.  kapitalizaciis meTodi amtkicebs, rom nebismieri aqtivis 

Siga Rirebuleba tolia im diskontirebuli gadaxdebis jamis, 

romlis miRebasac investori varaudobs am aqtivebis flobis 

Sedegad. 

2. dividendis dikontirebis modeli (DDM ) warmoadgens 

Cveulebrivi aqciebisaTvis gamoyenebuli kapitalizaciis meTodis 

kerZo SemTxvevas. 

3.  DDM -s gamosayeneblad investorma cxadad an aracxadad unda 

gakeTos yvela samomavlo dividendis prognozi, romelic fasiani 

qaRaldiTaa mosalodneli. 

4. rogorc wesi, investori akeTebs gamartivebul varaudebs 

aqciis mixedviT dividendebis dinamikis mimarT. magaliTad, 

Cveulebrivi aqciebis dividendebi SeiZleba darCes ucvleli an 

gaizardos  mudmivi tempiT. ufro rTuli varaudebi uSveben droSi 

tempis zrdis cvlilebas. 

5. DDM -s nacvlad mravali analitikosi iyenebs qaRaldebis 

Sefasebis ufro martiv meTods, romelic amaTuim aqciis `fasi-

mogebis~ `normaluri~ fardobis Sefasebasa da mis realur fardoba 

`fasi-SemosavalTan~ SedarebaSi mdgomareobs. 

6. firmis Semosavlis zrdis tempi da dividendebis done 

damokidebulia Semosavlebis daqviTul wilze da axali 

investiciebiT kapitalis saSualo Semosavlianobaze. 

7. arsebobs DDM -iT arasaTanadod Sefasebuli fasiani 

qaRaldebis gansazRvris ori xerxi. pirveli, mosalodneli 

dividendebis diskotirebuli mniSvneloba SeiZleba SevadaroT 

aqciis mimdinare kurss. meore, diskontirebis ganakveTi, romelic 

marTavs aqciis mimdinare kurss da prognozirebuli dividendebis 
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dayvanili Rirebuleba SeiZleba SevadaroT analogiuri riskis 

donis mqone aqciis mixedviT Semosavlianobis moTxovnil ganakveTs. 

8. Semosvlianobis ganakveTi, ris imedic SeiZleba hqondes 

analitikoss (im SemTxvevaSi, roca misi prognozi dividendis zomis 

Sesaxeb gansxvadeba investorebis saerTo azrisagan), damokidebulia 

sxva investorebis da analitikosis prognozebis daaxlovebis 

siCqareze.  

 

sakontrolo kiTxvebi: 

1.  ratomaa mudmivi zrdis modelis gamoyeneba ufro misaRebi 

zogadad bazris mimarT, calkeul qaRaldebTan SedarebiT? 

2. rogor SeiZleba Cveulebriv aqciebze momavali 

Semosulobebis riskis SesaZlo donis momatebam imoqmedos `fasi-

Semosaval~ fardobaze? axseniT logikurad da maTematikurad. 

3.  Cveulebrivi aqciebis Sesafaseblad sametapiani DDM  gaxda 

Zalian popularuli modeli. is gamoiyeneba mravali 

institucionaluri investoris da sabrokero firmis mier. mudmivi 

zrdis martiv modelTan SedarebiT ra upiratesobas iZleva is da 

yvelafris miuxedavad ra nakli gaaCnia? 

4. rogor axsniT im faqts, rom nax. 7.4-ze mocemul SML aseTi 

mcire daxra gaaCnia? 

5. zogi amtkicebs, rom namdvilad mzardi kompania – es is 

kompaniaa, romlis dividendebi Semosavlianobis moTxovnil 

ganakveTze ufro swrafad izrdeba. ratomaa miuRebeli mudmivi 

zrdis DDM  aseTi sinamdvileSi mzardi kompaniebis Sesafaseblad?  
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Tavi 8 

ofcionebi 

investirebis samyaroSi ofcionebs (option) uwodeben kontraqts, 
romelic ideba or pirovnebas Soris, romlis Sesabamisadac erTi 

pirovneba meores aZlevs uflebas iyidos gansazRvruli aqtivi 

gansazRvrul fasad drois gansazRvrul periodSi an aZlevs 

uflebas gayidos gansazRvruli aqtivi gansazRvrul fasad drois 

gansazRvrul periodSi. pirs, romelmac miiRo ofcioni da amgvarad 

miiRo gadawyvetileba, ewodeba ofcionis myidveli, romelmac unda 

gadaixados am uflebisaTvis. pirs, romelmac gayida ofcioni da 

pasuxs agebs myidvelis gadawyvetilebaze, uwodeben ofcionis 

gamyidvels. 

arsebobs didi mravalferovneba kontraqtebisa, romlebsac 

ofcionis Tvisebebi aqvs. mravali saxeoba SeiZleba moiZebnos 

farTod gavrcelebul finansur instrumentebSic. magram 

tradiciulad mxolod garkveuli instrumentebis mimarT 

gamoiyeneba termini `ofcioni~. sxva instrumentebi, Tumca msgavi 

buneba aqvT, sxvagvarad iwodebian. am TavSi ganixileba ofcionuri 

kontraqtebis saerTo maxasiaTeblebi da maTi sabazro Sefasebis 

safuZvlebi.   

  

8.1.ofcionebis saxeebi 

ori saxis ZiriTadi ofcioni arsebobs, esenia `qol~ da `fuT~ 

ofcionebi. amJamad aseTi kontraqtebi warmodgenilia msoflios 

mraval birJaze. garda amisa, mravali aseTi kontraqti iqmneba 

individualurad (e.i. `birJis gareT~, an `daxlidan~) da Cveulebriv 

masSi monawileobas iReben finansuri institutebi an sainvesticio 

bankebi, aseve maTi klientebi. qvemoT moviyvanT ofcionebis `qol~ 

da `fuTis~ mokle daxasiaTebas. 

 

8.1.1. `qol~ ofcioni 

yvelaze cnobili ofcionuri kontraqti – es aqciaze `qol~ 

ofcionia (call option). is myidvels aZlevs uflebas iyidos 

(`gamoixmos~) gansazRvruli kompaniis gansazRvruli raodenobis 
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aqciebi ofcionis gamyidvelisagan gansazRvrul fasad nebismier 

dros garkveuli TariRamde CaTvliT. miaqcieT yuradReba Semdeg 

oTx moments, romlebic kontraqtiTaa SeTanxmebuli: 

1.  kompania, romelis aqciebis yidvaa SesaZlebeli. 

2. SesaZeni aqciebis raodenoba. 

3.  aqciebis SeZenis fasi, romelsac Sesrulebis fass (execise 

price), an `straiq~ fass uwodeben. 
4. TariRi, rodesac iwureba yidvis ufleba, romelsac 

amowurvis TariRi (expiration date) ewodeba. 
magaliTi 

ganvixiloT hipoteturi magaliTi, romelSic B  da 

W investorebs gadawyvetili aqvT dadon `qol~ ofcioniT 

kontraqti. es kontraqti B invetors uflebas aZlevs 

W investorisagan SeiZinos kompania Widget -is 100 aqcia TiTo 50$-ad 

momdevno eqvsi Tvis ganmavlobaSi nebismier dros. amJamad kompania 

Widget –is aqciebi birJaze iyideba cali 45$-ad. B invetori – 

ofcionis potenciuri myidveli – varaudobs, rom Widget –is 

Cveulebriv aqciaTa kursi momdevno eqvsi Tvis ganmavlobaSi 

mniSvnelovnad gaizrdeba. W investori – ofcionis potenciuri 

gamyidveli – sxvanairad fiqrobs: mas miaCnia, rom drois am 

periodSi aqciebis kursi ar aiwevs 50$-ze maRla. 

daTanxmdeba ki W investori dados kontraqti da ar aiRos 

sanacvlod B  invetorisagan araferi? ara, ar daTanxmdeba. 

kontraqtze xelmoweriT riskze midis da moiTxovs amisaTvis 

kompensacias. riski imaSi mdgomareobs, rom SemdgomSi Widget –is 

aqciaTa kursi gadaaWarbebs 50$-s. am SemTxvevaSi W investors 

mouwevs aqciebis am kursiT yidva da maTi B  investorze aqciaze 

mxolod 50$-ad gadacema. SesaZlebelia kursma 60$-s gadaaWarbos, 

amis Sedegad aqciis SeZena W investors 6000$-daujdeba  

(50$100aqcia). amgvarad, W investori dakargavs 1000$-s (6000$-5000$). 
gamosavali imaSi mdgomareobs, rom `qol~ ofcionis myidvelma 

gamyidvels unda gadauxados raRac Tanxa imisaTvis, rom 

xelismoweraze daiTanxmos. gadaxdil Tanxas premias (premium) 

uwodeben, Tumca ufro Sesaferisi termini – es ofcionis fasia. 

davuSvaT, magaliTSi premia aqciaze 3$-ia. es niSnavs, rom B invetori 
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W investors 300$-s (3$100aqcia) uxdis imisaTvis, rom man kontraqts 

xeli moaweros. ramdenadac B invetori moelis samomavlod Widget –is 

aqciaTa kursis momatebas, mas imedi eqneba miiRos mogeba Widget –is 

aqciebis 45$-ad yidviT. aqciis magivrad `qol~ ofcionis yidvis 

mimzidveloba imaSi mdgomareobs, rom B invetors SeuZlia sasexo 

Tanxebis gamoyeneba, ramdenadac ofcionis SeZena moiTxovs aqciaze 

mxolod 3$–is danaxarjs. 

imis Semdeg, rac B da W investorebi moaweren xels `qol~ 

ofcioniT kontraqts W investors SeiZleba moundes kontraqtze 

uaris Tqma. rogor SeZlebs amas, Tu kontaqtze uaris Tqma 

arakanonieri qmedebaa? W investors SeeZlo  gamoesyida 

B investorisagan kontraqti raRac fasad da amis Semdeg moexdina 

misi likvidacia. Tu Widget –is aqciebis kursi erTi Tvis Semdeg 

gaizarda 55$-mde, maSin xelaxla SeZenis fasma erT aqciaze 

SeiZleba 7$ Seadginos [an jamSi 700$ (7$100aqcia)]. am SemTxvevaSi 

W  dakargavs 400$-s (300$-700$), xolo B investori moigebs 400$-s. da 

piriqiT, Tu aqciis kursi daecema 40$-mde, maSin am Tanxam aqciaze 

SeiZleba 0,50$ Seadginos [an jamSi 50$ (0,50$100aqcia)]. am 

SemTxvevaSi W investori moigebs 250$-s (300$-50$), xolo B investori 

dakargavs 250$-s. 

meore varianti SemdegSi mdgomareobs. W investors SeuZlia 

uari Tqvas kontraqtze Tu ipovis sxva pirs, romelic mis pozicias 

daikavebs kontraqtSi (nagulisxmevia, rom kontraqtSi aseTi 

SesaZlebloba gaTvaliswinebulia). magaliTad, Tu Widget –is 

aqciebis kursi erTi Tvis Semdeg gaizarda 55$-mde, maSin 

SesaZlebelia W investorma moZebnos WW investori, romelic 

moisurvebs gaxdes ofcionis gamyidveli, Tu W mas aqciaze 7$-s 

gadauxdis (an sabolood 700$-s). Tu amaze orive Tanaxma iqneba, 

maSin kontraqtSi damatebuli iqneba piroba, rom ofcionis 

gamyidveli xdeba WW investori, xolo W investori aRar 

monawileobs kontraqtSi. 

ra moxdeba Tu SemdgomSi B investori moisurvebs uari Tqvas 

kontraqtze? am SemTxvevaSi mas SeuZlia moZebnos vinme, vinc 

daTanxmdeba gadaixados garkveuli Tanxa kontraqtis Sesabamisi 

pirobebiT Widget –is aqciebis SeZenis uflebaSi. sxva sityvebiT, 
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B investors SeuZlia kontraqti sxva pirs miyidos. aseT situaciaSi, 

B investori albaT moZebnis sxva BB investors, romelic gamoTqvams 

survils gadauxados B investors aqciaze 7$ (an 700$) Widget –is 

aqciebis ofcion `qolis~ Sesabamisi pirobebiT SeZenis uflebaSi. 

Tu B investori Tanaxmaa, maSin kontraqti gadaecema BB investors 

da is xdeba ofcionis myidveli. 

am magaliTSi orive B da W Tavdapirvelma partniorma `daxura~ 

(an `likvidacia moaxdena~, `gawyvita~) Tavisi pozicia da aRar 

monawileoben ofcionur kontraqtSi. magram magaliTSi igulisxmeba, 

rom Tavdapirveli myidveli da gamyidveli unda Sexvdnen erTmaneTs 

imisaTvis, rom SeaTanxmon kontraqtis pirobebi. aseve nagulisxmevia, 

rom Tu Tavdapirveli gamyidveli an myidveli moisurvebs 

kontraqtidan gasvlas, is unda SeuTanxmdes Tavdapirveli 

kontragents an unda moZebnos mesame investori, romelsac 

gadascems kontraqtis mixedviT Tavis pozicias. amgvarad, investors 

didi Zalisxmeva marTebs ofcionebTan muSaobisas. 

birJis roli 
aseTi situacia araa damaxasiaTebeli aSS-sTvis, ramdenadac 

arsebobs standartuli kontraqtebi da sakmaod likviduri sabirJo 

ofcionebis bazari. ofcionebiT vaWroba sakmaod martivdeba 

ofcionebis kliringuri korporaciebis (OCC ) meSveobiT. is 

warmoadgens kompanias, romelic erTdroulad ramdenime birJas 

flobs. am kompanias gaaCnia kompiuteruli sistema, romelic 

akvirdeba TiToeuli investoris ofciur pozicias. miuxedavad 

imisa, rom sistemis meqanika sakmaod rTulia, muSaobis principi 

martivia. rogorc ki myidveli da gamyidveli gadawyveten dadon 

garkveuli ofcionuri kontraqti da myidveli gadaixdis 

SeTanxmebul premias OCC  myidvelisaTvis gamyidveli xdeba, xolo 

gamyidvelisTvis myidveli. amis Semdeg myidvelsa da gamyidvels 

Sori yvela pirdapiri kavSiri wydeba. Tu myidveli gadawyvets 

ofcionis gamoyenebas, maSin OCC SemTxveviT SearCevs gamyidvels 

gaxsnili poziciiT da gaugzavnis mas Setyobinebas Sesrulebis 

Sesaxeb. OCC aseve iZleva aqciis miwodebis garantias, Tu gamyidvels 

amis gakeTebis unari ar aqvs. 

OCC  saSualebas aZlevs myidvelebs da gamyidvelebs `daxuron~ 

TavianTi poziciebi nebismier dros. Tu SemdgomSi myidveli gaxdeba 
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imave kontraqtis gamyidveli, e.i. myidveli mogvianebiT `miyidis~ 

kidev vinmes, maSin OCC -is kompiuteri moniSnavs Semxvedr poziciebs 

da moaxdens maT likvidacias. davuSvaT, rom investori iZens 

kontraqts orSabaTs da yidis mas samSbaTs. kompiuteri moniSnavs, 

rom investoris wminda pozicia nulis tolia da orive kontraqts 

gaauqmebs. meore garigeba – es `daxurvis gayidvaa~ (closing sale), 
ramdenadac is gamoiyeneba wina garigebaSi investoris poziciis 

`daxurvisTvis~. amgvarad `daxurvis gayidva~ myidvels aZlevs 

ofcionis gayidvis da ara misi gamoyenebis uflebas. 

analogiuri procedura saSualebas aZlevs gamyidvels 

gaTavisufldes aqciis miwodebis potenciuri movaleobisagan. 

davuSvaT, investori yidis kontraqts oTxSabaTs da yidulobs 

analogiur kontraqts xuTSabaTs. bolo garigeba – es `daxurvis 

yidvaa~ (closing purchase) da iseve rogorc `daxurvis gayidva~, is 

`xuravs~ wina garigebaSi investoris pozicias. 

 

ofcionebis dacva aqciebis dayofisa da dividendebis aqciebiT 

gadaxdisagan 
`qol~ ofcionebi daculia aqciebis dayofisa da dividendebis 

aqciebiT gadaxdisagan. Widget –is 100 aqciaze ofcionis Sesrulebis 

50$-iani fasiT magaliTSi aqciebis ori erTnairi proporciiT 

dayofa migviyvans kontraqtis iseTnair Secvlamde, rom masSi iqneba 

200 25$-iani aqcia. is dacva imasTanaa dakavSirebuli, rom aqciebis 

dayofa da dividendebis aqciebiT gadaxda gavlenas axdens aqciebis 

kursze. radgan aRniSnuli movlenidan nebismiers mivyavarT fasis 

dacemamde (rac sxva SemTxvevaSi ar moxdeboda), kompesirebis 

RonisZiebebis gareSe es Seqmnis araxelsayrel mdgomareobas 

ofcienebis myidvelisaTvis da upiratesobas gamyidvelisaTvis. 

fuliT dividendebis gadaxdisas ar arsebobs dacva birJaze 

gayidul ofcionebis mimarT. ese igi Sesrulebis fasi da aqciebis 

ricxvi ar icvleba dividendebis fuliT gadaxdisas. magaliTad, 

Widget –is aqciebis `qol~ ofcionze pirobebi igive rCeba, Tu Widget  

gamoacxadebs erT aqciaze naRdi fuliT 4$-is gadaxdas. 
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8.1.2. `fuT~ ofcioni 

 ofcionis kontraqtis meore saxea `fuT~ ofcioni (put option). 
is myidvels aZlevs uflebas garkveuli raodenobis aqciebi miyidos 

garkveul kompaniis ofcionebis gamyidvels garkveul fasad drois 

nebismier momentSi garkveul TariRamde CaTvliT. miaqcieT 

yuradReba imas, Tu `qol~ ofcionis romel oTx analogiur 

pirobas, Seicavs es kontraqti: 

1. kompania, romlis aqciebis gayidvaa SesaZlebeli. 

2.  gasayidi aqciebis raodenoba.  
3.  aqciebis gayidvis fasi, romelsac Sesrulebis fass (an 

`straiq~ fass) uwodeben. 

4. TariRs, rodesac iwureba gayidvis ufleba, amowurvis 

TariRi  ewodeba. 

magaliTi 

ganvixiloT magaliTi, roca B  da W investorebs gadawyvetili 

aqvT dadon `fuT~ ofcioniT kontraqti. mocemuli kontraqti B  

investors uflebas miscems miyidos W investors XYZ kompaniis 100 

aqcia TiTo 30$-ad momdevno eqvsi Tvis ganmavlobaSi nebismier 

dros. amJamad XYZ kompaniis aqciebi birJaze iyideba cali 35$-ad. 

potenciuri myidveli, B investori, varaudobs, rom XYZ kompaniis 

Cveulebrivi aqciebis kursi mniSvnelovnad daecema momdevno eqvsi 

Tvis ganmavlobaSi. potenciuri gamyidvels, W investors, sxva azri 

aqvs XYZ kompaniis aqciebis Sesaxeb, kerZod; am periodis 

ganmavlobaSi aqciebis kursi ar daecema 30$-ze dabla. 

iseve rogorc  Widget –is aqciebis `qol~ ofcionis SemTxvevaSi, 

W investori kontaqtze xelis moweriT midis riskze da amisaTvis 

moiTxovs kompensacias. riski imaSi mdgomareobs, rom XYZ kompaniis 

aqciebis kursi daecema 30$-ze mniSvnelovnad dabla. am SemTxvevaSi 

W investorma B  investorisagan unda iyidos aqciebi TiTo 30$-ad, 
Tumca bazarze isini amdeni ar Rirs. SesaZlebelia XYZ -is aqciebi 

20$-mde daeces, amis Sedegad W investors aqciebis Sesyidva mouwevs 

3000$-ad (30$100aqcia) maSin roca isini mxolod 2000$ Rirs 

(20$100aqcia). Sedegad W investori dakargavs 1000$-s (3000$-2000$). am 

SemTxvevaSi B investori igebs 1000$-s, yidulobs ra XYZ -is aqciebs 

bazarze 2000$-ad da yidis maT W investorze 3000$-ad. 
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iseve rogorc `qol~ ofcionis dros `fuT~ ofcionis 

myidvelic valdebuli iqneba gaauxados gamyidvels garkveuli 

Tanxa (premia), imisaTvis, rom gamyidvelma moaweros kontraqts xeli 

da Tavis Tavze aiRos riski. iseve rogorc `qol~ ofcionis dros 

`fuT~ ofcionis SemTxvevaSic myidvelebs da gamyidvelebs 

SeuZliaT nebismier dros `daxuron~ (an `moaxdinon likvidacia~, 

`gawyviton~) TavianTi poziciebi `Semxvedri~ garigebis meSveobiT. 

iseve rogorc `qol~ ofcionis dros aSS-Si es sabirJo ofcion 

`fuTisTvis~ advilad xorcieldeba, ramdenadac isini 

standartulebia. 

sabirJo ofcionebiT vaWroba sakmaod martivdeba OCC -is 

meSveobiT, ramdenadac ofciuri monacemebi mxolod kompiuteruli 

sistemis mexsierebaSi arseboben. imis Semdeg, rogorc ki myidveli 

da gamyidveli gadawyveten dadon garkveuli kontraqti `fuT~ 

ofcioniT da myidveli gadaixdis SeTanxmebul premias, OCC  

myidvelisaTvis gamyidveli xdeba, xolo gamyidvelisTvis myidveli. 

Tu myidveli gadawyvets ofcionis Sesrulebas, maSin OCC SemTxveviT 

SearCevs gamyidvels `gaxsnili~ poziciiT da gaugzavnis mas 

Setyobinebas ofcionis Sesrulebis Sesaxeb. OCC  aseve iZleva 

Sesrulebis fasis anazRaurebis garantias, Tu gamyidvels amisTvis 

saWiro Tanxa ar aqvs. 

iseve rogorc `qol~ ofcioni, `fuT~ ofcionic daculia 

aqciebis dayofisa da dividendebis aqciebiT gadaxdisagan. 

XYZ kompaniis 100 aqciiT Sesrulebis fasiT 30$ ofcioniT magaliTSi 

aqciebis ori erTnairi fardobiT dayofa migviyvans kontraqtSi 

aqciebis raodenobis 200 calamde gazrdasTan da aqciis kursis 15$-
mde Semcirebamde. amgvarad, `qol~ sabirJo ofcionebi araa daculi 

dividendebis fuliT gadaxdisagan. 

 

8.2. ofcionebiT vaWroba 

birJaze mocemuli aqciebiT axali ofcionebiT vaWroba ixsneba 

yoveli sami Tvis Semdeg. axal ofcionebs Sesrulebis TariRamde 

brunvis vada daaxloebiT 9 Tve aqvT. magaliTad, kompania Widget –is 

aqciebiT ofcionebiT vaWroba SeiZleba daiwyos ianvarSi, aprilSi 

da oqtomberSi, xolo amowurvis vadebi Sesabamisad dadgeba 
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seqtemberSi, dekemberSi, martSi da ivnisSi. birJas SeuZlia 

gadawyvitos Semoitanos grZelvadiani ofcionebi Widget –is aqciebze 

(birJebis mier wodebuli LEAPS – grZelvadiani ofcionebi, 

romlebic momavalSi aqciebis miRebis uflebas iZlevian), romlebic 

ori an sami wlis Semdeg iwureba. 

Cveulebriv erTdroulad iwyeba ori iseTi `qol~ ofcioniT 

vaWroba, romelTac erTnairi parametrebi aqvT da mxolod 

Sesrulebis fasiT gansxvavdebian. Tu ofcionebiT vaWrobis 

momentSi aqcia Rirs 200$ an naklebi, maSin Sesrulebis ori fasi 

dgindeba 5$–is intervaliT. amasTan Sesrulebis orive fasi aqciis 

fasTan axlosaa: erTi ofcionis Sesrulebis fasi aRemateba mas, 

xolo meore Sesrulebis fasi – aqciis fasze naklebia. am dros 

ori `fuT~ ofcionic aseve SeiZleba SemoTavazebuli iyos savaWrod. 

magaliTad, kompania Widget –is aqciebi ianvarSi iyideba 43$-ad, maSin 

ori saseqtembro `qol~ ofcioni SemoTavazebuli iqneba 40$ da 45$-
ad. analogiurad,  ori saseqtembro `qol~ ofcioni SemoTavazebuli 

iqneba 40$ da 45$-iani Sesrulebis fasebiT. 

vaWrobis dawyebis Semdeg ofcionuri kontraqtebiT SeiZleba 

SemoTavazebuli iyos axali ofcionebi imave pirobebiT, magram sxva 

Sesrulebis fasebiT. es maSin xdeba, Tu kompaniis aqciebis kursi 

gaizrdeba an daecema da amasTan mniSvnelovnad gamova sawyisi 

intervalis sazRvrebidan. ase mgaliTad, Tu kompania Widget –is 

aqciebis kursi momdevno Tves gaizrdeba 49$-mde, savaWrod 

SemoTavazebuli iqneba `fuT~ da `qol~ ofcionebi Sesrulebis 50$-
iani fasiT. 

ofcionebiT vaWroba grZeldeba kontaqtis amowurvamde. 

Cveulebriv aqciebze ofcionebi Cveulebriv iwureba 

saSualoamerikuli droiT 22 saaTze da 59 wuTze SabaTs Sesabamisi 

Tvis mesame paraskevis Semdeg. 

 

8.2.1.vaWroba 

aSS-Si Ceulebriv aqciebze ofcionebiT vaWroba 

xorcieldeboda Cikagos ofcionebis birJaze (CBOE ), aseve amerikul, 

wynarokeanur, filadelfiis da niuorkis safondo birJebze. nax.8.1-

ze moyvenilia CBOE -ze ofcionebis dRiuri vaWrobis Sesaxeb 
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informaciis nawili. pirvel svetSi miTiTebulia kompaniebis 

dasaxeleba, da maT qvemoT moyvanilia Cveulebrivi aqciebis kursi 

birJis daxurvisas. Semdeg svetSi warmodgenilia ofcionebis 

Sesrulebis fasi, mas mohyveba sveti, sadac miTiTebulia kontraqtis 

amowurvis TariRi. Semdegi ori sveti Seicavs informacias `qol~ 

ofcionebiT vaWrobis moculobis, Sesrulebis fasis, ukanaskneli 

premiis da amowurvis vadis Sesaxeb. bolo ori sveti gviCvenebs 

vaWrobis moculobas da ukanasknel premias `fuT~ ofcionebisaTvis.  

magaliTad, kompania Best Buy –is Cveulebrivi aqciebis daxurvis 

fasma 1993 wlis 13 dekembers Seadgina 40,125$. am dRes gayiduli da 

SeZenili iyo aqciaze 45$–iani Sesrulebis fasiT da 1994 wlis 

martis mesame paraskevis amowurvis vadiT Best Buy -is aqciebze 180 

`qol~ ofcioni. am dRes bolo garigeba damTavrebuli iyo aqciaze 

3,375$-ad (anu 337,50$ kontraqtze). analogiurad iyo damTavrebuli 

120 garigeba Best Buy –is aqciebze `fuT~ ofcionebiT imave 

Sesrulebis fasiT (45$) da amowurvis vadiT (1994 wlis marti). 

bolo garigeba damTavrebuli iyo aqciaze 7,00$-ad (anu 700$ 
kontraqtze). 

Tu romeliRac ofcioniT vaWroba dRis ganmavlobaSi ar 

imarTeba, maSin isini aRiniSneba ` . . .~ sami wertiliT. cxrilis 

standartuli formis gamo masSi CarTulia is ofcionebic, 

romlebic vaWrobisTvis ar iyvnen warmodgenili. es kontraqtebic 

aseve sami wertiliT aRiniSneba. amitom, Tu ofcionis Sesaxeb 

(magaliTadBest Buy –is `qol~ ofcioni `mart. 35~ nax. 8.1) ar aris 

aranairi informacia, SeuZlebelia imis garkveva arsebobs Tu ara 

mocemuli ofcioni saerTod, Tu im dRes misiT ar xdeboda 

garigebebi. 
cxrilis bolos moyvanilia rogorc birJebis mixedviT 

danawilebiT ise erTobliobaSi `qol~ da `fuT~ ofcionebiT 

vaWrobis saerTo moculobis Sesaxeb monacemebi, aseve gaxsnili 

poziciebis raodenoba (arsebuli kontraqtebis raodenoba). 
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nax. 8.1 sabirJo ofcionebis kotireba (amonaridi) 

wyaro: Wall Street Journal, DowJones & Company. Inc., October 14, 1993. p. C13. 

 
 
 

8.2.2. yvelaze aqtiurad gayidvadi ofcionebi 

nax. 8.1-ze warmodgenil informaciasTan erTad, yoveldRe aseve 

warmodgenilia informacia yvelaze aqtiurad gayidvadi ofcionebis 

Sesaxeb. nax. 8.2-ze moyvanilia 1993 wlis 13 dekembers yvelaze 

aqtiurad gayidvadi ofcionebi. kompaniis dasaxelebas da 

kontraqtis pirobebs mosdevs monacemebi: mocemuli kontraqtiT 

dRiuri vaWrobis, birJis, romelzedac mimdinareobs ofcionebiT 

vaWroba, kontraqtis daxurvis fasis, wina dRis daxurvis fasTan 

SedarebiT cvlilebis, ofcionis safuZvlad aRebuli aqciis 

daxurvis fasis da kontraqtis mixedviT gaxsnili pozicebis 

raodenobis Sesaxeb.   
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nax. 8.2 yvelaze aqtiurad gayidvadi ofcionebis kotireba. 

wyaro: Wall Street Journal, DowJones & Company. Inc., October 14, 1993. p. C13 

 

magaliTad, 13 dekembers CBOE -ze warmodgenili kompania IBM -is 

aqciaze `qol~ ofcioni `dekemberi 55~ iyo yvelaze aqtiurad 

gayidvadi kontraqti. am dRes dadebuli iyo 9869 ofciuri garigeba. 

bolo garigebze premia Seadgina aqciaze 2,43375$ (anu kontraqtze 

243,75$). wina savaWro dRis bolo garigebasTan SedarebiT premia 

gaizarda 1,43375$–iT. IBM -is Cveulebriv aqciaze daxurvis fasma 1993 

wlis 13 dekembers Seadgina 57,375$.   
ofcionebze investorebs SeuZliaT gascen igive brZanebebi 

(ganacxadebi), rac aqciebis mixedviT – sabazro, limituri, `stop~-

brZaneba da `stop~-limituri brZaneba. miuxedavad amisa ofcionebiT 

brZanebis Sesrulebis teqnika ramdenadme gansxvavdeba aqciebiT 

brZanebis Sesrulebisagan. 

 

8.2.3.birJaze vaWroba 

aSS-Si arsebobs birJaze ofcionebiT vaWrobis ori sistema. 

rogorc qvemoTaa naCvenebi isini ZiriTadad  imiT gansxvavdebian Tu 

vis mieraa organizebuli, `specialistebis~ Tu market-meikerebis 

monawileobiT. 

`specialistebi~ 

aqciebiT vaWroba birJaze mimdinareobs `specialistebis~ 

daxmarebiT. es pirovnebebi asruleben or funqcias: isini moqmedeben 

erTdroulad rogorc dilerebi da rogorc brokerebi. rogorc 
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dilerebs maT gaaCniaT aqciebis margi, romelzedac pasuxismgebelni 

arian, yiduloben da yidian, Sesabamisad myidvelis da gamyidvelis 

fasis dasaxelebiT. rogorc brokeri moqmedebis dros, maT gaCniaT 

limituri brZanebebis wigni da mas iyeneben aqciis kursis Secvlis 

Sesabamisad. zogierTi ofciuri bazari, rogoricaa amerikuli 

safondo birJa analogiuri sistemiTaa mowyobili. am bazrebze 

`specialistebs~ evalebaT awarmoon operaciebi garkveuli ofciur 

kontraqtebiT da isini maT mimarT moqmedeben rogorc dilerebi da 

brokerebi. iseve rogorc aqciebiT vaWrobisas ofcionebis birJazec 

SeiZleba muSaobdnen sabirJo treiderebi (floor traders), romlebic 

vaWrobas mxolod TavianTi saxsrebiT ewevian, yiduloben iafad 

yidian Zvirad, da sabirJo brokerebi (floor brokers), romlebic 

klientebis brZanebes asruleben. 

market-meikerebi 

sxva ofciur bazrebs, iseTi rogoricaa Cikagos birJa, ar 

gaaCniaT `specialistebi~. isini iyeneben market-meikerebs (market-

makers), romlebic mxolod dilerebad da salimito wignebis 

mflobelebad (order book officials) gamodian, romlebTanac inaxeba 

salimito brZanebebis wigni. market-meikerebma unda awarmoon im 

brokerebTan vaWroba, rolebic birJis wevrebi arian da asruleben 

klientebis brZanebes. market-meikerebs gaaCniaT ofciuri 

kontraqtebis maragi da axdenen maT kotirebas gamyidvelis da 

myidvelis fasis gamocxadebis mixedviT. Tu Cveulebriv 

`specialisti~ mxolod erTia, romelic mocemuli aqciiT muSaobs, 

aqciaze ofcionebiT ramdenime market-meikeria dasaqmebuli. market-

meikers ekrZaleba masze mimagrebuli aqciebis mimarT klientebis 

brZanebebis Sesruleba, magram mas SeuZlia Seasrulos aseTi 

brZanebebi sxva ofcionebis mimarT. amgvarad, market-meikerebs 

SeuZliaT iyvnen brokerebic, magram mxolod im ofcionebis mimarT, 

romlebic maTze araa mimagrebuli.  

salimito brZanebebis wignis mflobels ara aqvs ufleba 

monawileoba miiRos vaWrobaSi. `specialistebisagan~ gansxvavebiT 

mas SeuZlia salimito brZanebebis wigni aCvenos xolme birJis sxva 

wevrebs. salimito brZanebebis wignis mflobeli ganlagebulia 

savaWro postze, sadac masze mimagrebuli ofcionebiT vaWrobis 

yvela brZaneba unda Sesruldes auqcionis saSualebiT savaWro 
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postze `wamoyvirebis~ gziT. es niSnavs, rom auqcionebi tardeba 

zepiri formiT. 

aSS-Si rogorc safondo birJebi, ise ofcionebis birJa 

warmoadgens uwyvet bazars. es niSnavs, rom brZanebebi sruldeba 

birJis muSaobisas drois nebismier momentSi. magram ofcionebiT 

realuri vaWroba Sorsaa uwyvetobisgan. finansur procesSi xSiria 

sxvadasxva ofcionis iseTi fasi, romelic sxva ofionebis an 

sabaziso aqciebis fasebis `mwkrividan gamoiyofa~. unda gvaxsovdes, 

rom presaSi gamoqveynebuli fasi warmoadgens am dRis bolo 

garigebis fass, da mocemuli garigebebi SeiZleba Sesruldes 

drois sxvadasxva momentebSi. fasiT mniSvnelovanma gansxvavebam 

SeiZleba ubralod asaxos is faqti, rom garigeba Sedga 

mniSvnelovani movlenis win an Semdeg, da ara is rom Catarda 

Zalian warmatebuli operaciebi. 

 

 

8.2.4.sakomisioebi 

brokeris sakomisio gaTvaliswinebuli unda iyos ofcionis 

gayidvis, yidvis an gadayidvis dros. sakomisioebis zoma 

mniSvnelovnad Semcirda 1973 wels ofcionebiT sabirJo vWrobis 

dawyebis Semdeg. Cveulebriv ofcionebze sakomisioebi ufro 

naklebia sabaziso aqciebis SeZenasTan SedarebiT. es albaT imiT 

aixsneba, rom ofcionebis mixedviT kliringi da urTierTgaTvlebi 

SedarebiT martivi formebiT xorcieldeba, vidre aqciebiT 

(ofcionebisaTvis aresebobs serTifikatebi, romlebic xelidan 

xelSi unda gadavides garigebis dadebisas), da brZanebebis naklebi 

raodenobiT gamoirCevianD(ofcionebis yidvis dros gadaxdili 

saerTo fuladi Tanxa gacilebiT naklebia sabaziso aqciebze 

gadaxdilTan SedarebiT). 

miuxedavad amisa, invetors unda axsovdes, rom ofcionis 

Sesrulebisas Cveulebriv unda gadaixados sakomisio, romelic 

TviTon aqciebis gayidva an SeZenis sakomisios tolia. 
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8.3.marJa 

ofcionis nebismier myidvels surs hqondes garantia, rom 

gamyidveli Searulebs Tavis valdebulebas ofcionis 

Sesrulebisas. kerZod, `qol~ ofcionis myidvels surs miiRos imis 

garantia, rom gamyidvels aqvs moTxovnili aqciis miwodebis unari, 

xoloA`qol~ ofcionis gamyidvels surs hqondes imis garantia, rom 

myidvels eqneba SesaZlebloba gadaixados saWiro raodenobis 

Tanxa. ramdenadac yvela ofciuri kontraqti OCC –is gavliT ideba, 

swored es organizaciaa dainteresebuli, rom gamyidvelma SeZlos 

kontraqtis pirobebis Sesruleba. 

OCC -sTvis amis gamo Tavi rom ar Seewuxebina, birJebma 

ofcionebiT vaWrobisas daaweses sagiravno moTxovna. miuxedavad 

amisa sabrokero firmebs ufleba aqvT TavianTi survilisamebr 

daaweson ufro mkacri moTxovna, ramdenadac sabolood isini arian 

pasuxismgebelni OCC -s winaSe TavinTi klientebis moqmedebaze. 

`qol~ ofcionis dros gamyidvelma unda miawodos gadaxdili 

Sesrulebis fasis Sesabamisi moculobis aqciebi. `fuT~ ofcionis 

mixedviT gamyidvelis mier Tanxa aqciis moculobaSi gadaixdeba. 

yvela SemTxvevaSi ofcionebis gamyidvelis saboloo xarji 

Seadgens Sesrulebis momentSi bazarze aqciis fassa da Sesrulebis 

fass Soris absolutur sxvaobas. Tu gamyidvels ar SeuZlia 

gaswios mocemuli xarjebi, maSin OCC aRmoCndeba xolme sarisko 

mdgomareobaSi. amitom sakvirveli araa, rom OCC -m gamyidvelisagan 

Semoitana Tavisi dacvis sistema. es sistema `marJis~ saxeliTaa 

cnobili, da is raRaciT hgavs aqciis yidvis da `mokle~ gayidvebis 

dros marJas. 

 

8.3.1. `qol~ ofcioni 

im SemTxvevaSi roca xdeba dafaruli `qol~ ofcionis (covered 

call writing) gamowera, e.i. roca ofcionis gamyidveli flobs sabaziso 

aqciebs, is  araa valdebuli Seitanos fuli giraos saxiT. piriqiT, 

mas gadaericxeba myidvelis mier gadaxdili premia. amavdroulad 

gamyidvelis aqciebi inaxeba sabrokero firmaSi. amitom Tu myidveli 

gadawyvets ofcionis Sesrulebas, moTxovnili aqciebi 

miwodebisaTvis mzad iqneba. Tu ofcionis vada amoiwura, an 
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gamyidvelma daxura Tavisi pozicia, gamyidvels ubundeba Tavisi 

aqciebi. 

Tu xdeba daufaravi `qol~ ofcionis (naked call writing) 
gamowera, e.i. roca ofcionis gamyidveli ar flobs sabaziso 

aqciebs, maSin sagarantio Senatanebis pirobebi SedarebiT rTulia. 

kerZod, isini Seicaven erT-erTi im ricxvis gansazRvras, romelic 

meti aRmoCndeba. pirveli ricxvi tolia ofcionis premias plus 

sabaziso aqciis sabazro Rirebulebis 20% da minus Sesrulebis 

fassa da aqciis sabazro fass Soris sxvaobis (im pirobiT, rom 

Sesrulebis fasi metia aqciis sabazro kursze). meore ricxvi 

tolia ofcionis premiisa da sabaziso aqciis sabazro Rirebulebis 

10%-is jamis. 

giravnobis moTxovnis magaliTis saxiT romeliRac `qol~ 

oficionisaTvis ganvixiloT SemTxveva, rodesac investori iwers 

`qol~ ofcions `dekemberi 60~ da iRebs aqciaze 3$-is tol premias. 

Tu sabaziso aqcia iyideba 58$–ad, maSin marJa ori im ricxvidan, 
romlis gamoTvlac qvemoTaa moyvanili, udidesi iqneba: 

 

 

meTodi 1 

ofcionis premis =3$ 100  
aqciis sabazro Rirebulebis  20% = 

minus oficion `qolis~ Sesrulebis fasis aqciis 

sabazro Rirebulebaze gadaWarbebis sididis = (60$-

58$) 100 aqcia 

300$ 
1160 

 

 

_200 

 sul 1260$ 
meTodi 2 ofcionis premis =3$ 100  

aqciis sabazro Rirebulebis  10%=0,1058$ 100 aqcia 
300$ 
580 

 sul 880$ 

ramdenadac pirveli meTodi met ricxvs iZleva, amdenad 

gamoiyeneba es Sedegi. amgvarad, magaliTSi marJis moTxovna 1260$-is 

tolia. es niSnavs, rom gamyidvelma brokers unda misces 1260$. 
magram am mizniT radgan SeiZleba gamoyenebuli iyos premia, 

gamyidvels Sesatani eqneba mxolod 960$ (1260$–300$). 
 

8.3.2. `fuT~ ofcioni 

giravnobis moTxovna `fuT~ ofcionisTvis analogiuria. Tu 

fuT~ ofcionis gamyidvels sabrokero firmaSi angariSze `fuT~ 

ofcionis Sesrulebis zomis fuladi Tanxa (an sxva fasiani 
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qaRaldebi) aqvs, mas ar sWirdeba marJis Setana. garda amisa 

gamyidvels SeuZlia angariSidan moxsnas myidvelisagan miRebuli 

premiis toli fuladi Tanxa, ramdenadac angariSze iricxeba 

Sesrulebis Rirebulebis toli uzrunvelyofa. 

Tu sabrokero firmaSi `fuT~ ofcionis gamyidvels angariSze 

ar iricxeba fuladi Tanxa (an sxva fasiani qaRaldebi), aseT 

ofcions daufarav `fuT~ ofcions (naked put writing) uwodeben. aseTi 

gamyidvelisagan moTxovnili marJis Tanxa iseve gamoiTvleba, 

rogorc `qol~ oficionisaTvis gamyidvelisaTvis. e.i. `fuT~ 

ofcionis gamyidvelma unda waradginos marJa, romelic ori 

ricxvidan udidesis tolia.  pirveli ricxvi tolia ofcionis 

premias plus sabaziso aqciis sabazro Rirebulebis 20% da minus 

aqciis sabazro kurssa da `fuT~ ofcionis Sesrulebis fass Soris 

sxvaobis (miaqcieT yuradReba imas, rom bolo mdgeni `qol~ 

oficionisagan gansxvavebiT mipirdapire sididea da mxolod im 

SemTxvevaSi akldeba, Tu aqciis sabazro kursi Sesrulebis fasze 

metia.) meore ricxvi iseve gamoiTvleba, rogorc `qol~ oficionis 

SemTxvevaSi, e.i. is ofcionis premiis da sabaziso instrumentis 

sabazro Rirebulebis 10%-is jamis tolia.   

giravnobis moTxovnis magaliTis saxiT romeliRac `fuT~ 

oficionisaTvis ganvixiloT SemTxveva, rodesac investori iwers 

`fuT~ ofcions `marti 40~ da iRebs aqciaze 4$-is tol premias. Tu 

sabaziso aqcia iyideba 41$–ad, maSin marJa ori im ricxvidan, 

romlic Semdegnairadaa gamoTvlili, udidesi iqneba: 
 

 

meTodi 1 

ofcionis premis =4$ 100  
aqciis sabazro Rirebulebis  20% = 

minus oficon `qolis~ Sesrulebis fasis aqciis 

sabazro Rirebulebaze gadaWarbebis sididis = 

(41$-40$) 100 aqcia 

400$ 
820 

 

 

_100 

 sul 1120$ 

meTodi 2 ofcionis premis =4$ 100  
aqciis sabazro Rirebulebis  10%=0,1041$ 100 
aqcia 

400$ 
410 

 sul 810$ 

 

ramdenadac pirveli meTodi met ricxvs iZleva swored is 

gamoiyeneba. amgvarad magaliTSi marJa 1120$-is tolia. es niSnavs, 
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rom gamyidvelma unda gadauxados Tavis brokers 1120$. ramdenadac 
am mizniT SesaZlebelia premiis gamoyeneba, gamyidvelma unda 

Seitanos mxolod 720$ (1120$-400$). 
SevniSnoT, rom ofcionebisaTvis marJis qveda doneze moTxovna 

sawyisi marJis tolia. marJis sididis gamokleba ufro rTuli 

xdeba, roca pirovneba sxvadsxva investiciebs axorcielebs 

(iseTebis, rogoricaa sxvadasxva `fuT~ da `qol~ erTdrouli yidva 

gayidva, aseve Cveulebrivi aqciebis Sesyidva kreditis gamoyenebiT 

da sesxad aRebuli sxva aqciebis erTdrouli gayidva. garda amisa 

indeqsze ofcionis dadebisas marJis zoma mcirdeba (20%-dan 15%-

mde)), ramdenedac indeqsze ofcionebi fasis nakleb rxevas 

ganicdian, vidre ofcionebi calkeul aqciebze. (indeqsze 

ofcionebze Semdeg TavSi ganixileba.) 

 

8.4. ofcionebiT mogebebis da danakargebis dabegvra 

ofcionebiT vaWrobisas mogebebis da danakargebis dabegvris 

sakiTxisadmi midgoma sakmaod martivi gasagebia, Tumca saSemosavlo 

gadasaxadis normebi zogadad SeiZleba Zalian rTuli iyos. 

zogadad mxedvelobaSi miiReba moklevadian periodSi kapitalis 

mogebebi da danakargebi, ramdenadac yidva-gayidvis garigebebis 

umetesoba erTi wlis vadaSi xorcieldeba. amitom wminda Tanxa 

Cveulebriv ganixileba rogorc Cveulebrivi Semosavali – Tu es 

mogebaa, da Tu es danakargia, maSin is mTlianad iqviTeba (3000$-mde) 
Cveulebrivi Semosavlidan. mogebis da dankargis gansazRvrisas 

sakomisios Tanxa emateba yidvis fass da kavdeba gayidvis fasidan. 

davuSvaT, rom Tavidan SeZenilia `qol~ ofcioni. Tu `qol~ 

ofcioni sruldeba, maSin myidveli aqcias iZens Sesrulebis fass 

plus premiiT, romelic ofcionzea gadaxdili. Tu Semdeg xdeba 

aqciis gayidva, maSin mocemul Tanxasa da gyidvis fass Soris 

sxvaoba Seadgens myidvelis mogebas an danakargs.U 

Tu ofcionis myidveli SemdgomSi Sesrulebis magivrad mas 

gayidis, maSin yidva-gayidvis fasebs Soris sxvaoba Seadgens 

kapitalis mogebis an danakargis sidides. roca `qol~ ofcioni 

iwureba Sesrulebis gareSe, maSin gadaxdili premia myidvelisaTvis 

iqneba kapitalis danakargi. 
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ganvixiloT ofcionis gamyidvelis magaliTi. Tu ofcioni 

sruldeba, maSin gamyidveli aqciebs yidis Serulebis fass plus 

ofcionze miRebuli premiis fasad. mocemul jamsa da aqciis yidvis 

dros gadaxdil fass Soris sxvaoba Seadgens gamyidvelisaTvis 

kapitalis mogebas an danakargs. 

Tu mogvianebiT ofcionis gamyidveli SeiZens mas, daxuravs ra 

amiT Tavis pozicias, maSin ofcionis gayidvis dros miRebul 

premiasa da im premias Soris sxvaoba, romelic poziciis 

daxurvisas gadaixdeba, warmoadgens kapitalis mogebas an danakargs. 

rodesac ofcioni Sesrulebis gareSe iwureba, maSin gamyidveli 

iRebs miRebuli premiis tol kapitalis mogebas. 

`fuT~ ofcioni analogiuri saxiT ganixileba. roca `fuT~ 

ofcioni Sesrulebis gareSe iwureba, maSin myidveli ganicdis 

danakargs, xolo gamyidvels aqvs ofcionis premiis toli mogeba. 

sawinaaRmdego damxuravi garigebisas yidva-gayidvis fasebs Soris 

sxvaoba  Seadgens mogebas an danakargs. ofcionis Sesrulebisas 

myidveli iRebs mogebas, romelic Sesrulebis fass minus aqciaze an 

ofcionze gadaxdili Tanxis tolia. iTvleba, rom am SemTxvevaSi 

gamyidvelma iyida aqcia ESesrulebis fss minus ofcionze miRebuli 

premia. 

es wesebi mTeli rigi sagadasaxado strategiebis gatarebis 

saSualebas iZlevian. magaliTad, investorma iyida aqciebi da amis 

Semdeg maTi fasi sagrZnoblad gaizarda. Tu is axla gayidis 

aqciebs, miiRebs mogebas. amis nacvlad investors SeuZlia iyidos 

ianvris `fuT~-i da ar gayidos aqciebi wlis bolomde. amgvarad, is 

ar moaxdens Tavisi mogebis realizebs, amitom am wels am aqciebze 

gadasaxads ar gadaixdis. am SemTxvevaSi aqciebiT mogeba daculi 

iyo `fuT~ ofcionis meSveobiT. ianvris dadgomisas, investors 

SeuZlia gadawyvitos an Seasrulos ofcioni, an gayidos aqciebi, 

miiRos amiT mogeba da amgvarad erTi wliT gadaavados 

gadasaxadebis gadaxda. 
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8.5 ofcionebis Rirebulebis Sefaseba 

8.5.1 Rirebulebis Sefaseba ofcionebis amowurvis win 
 

ofcionebis Rirebuleba dakavSirebulia sabaziso aqtivebis 

RirebulebasTan, da es damokidebuleba gansakuTrebiT cxadi xdeba 

ofcionebis amowurvis momentis win (simoklisaTvis vityviT 

`amowurvisas~). nax. 8.3(a)-ze warmodgenilia amowurvisas 

damokidebuleba ofcion `qolis~ Rirebulebasa da Sesrulebis fass 

100$ da sabaziso aqciis fass Soris. Tu aqciis fasi 100$–ze 

dabalia, maSin ofcions araviTari Rirebuleba ar gaaCnia. Tu 

aqciis fasi 100$–ze maRalia, maSin ofcioni SeiZleba Sesruldes 

Tu aqciis fasi 100$-ad da miviRoT aqtivi romelic ufro Zviri 

Rirs. ofcionis myidvelis wminda mogeba  Seadgens aqtivis sabazro 

fass da Tu aqciis fasi 100$–is tol Sesrulebis fass Soris 

sxvaoba. magram sinamdvileSi ofcionis myidvels amis Sesrulebis 

aucilebloba ar gaaCnia. ofcionis gamyidvels SeuZlia ubralod 

gdauxados myidvels aqtivis fass da 100$–is tol Sesrulebis fass 

Soris sxvaoba. amgvarad orive mxare aicilebs SesrulebasTan 

dakavSirebul uxerxulobebs. aseTi sistema xmarebaSia ZiriTadad 

sabirJo ofcionebisaTvis (OCC -s gamoyenebiT), magram zogierTi 

investori upiratesobas aniWebs ofcionebis faqtobriv Sesrulebas, 

SeiZleba sagadaxado TvalsazrisiT.  

nax. 8.3(b)-ze warmodgenilia `fuT~ ofcioni amowurvisas 100$–is 

toli Sesrulebis fasiT. Tu aqciis fasi 100$–ze maRalia, maSin 

ofcions Rirebuleba ar gaaCnia. Tu aqciis fasi 100$–ze dabalia, 

ofcioni SeiZleba Sesruldes, rom miviRoT aqciaze, romelic ufro 

naklebi Rirs, 100$, da amgvarad miviRoT wminda mogeba, romelic 

ofcionis myidvelisaTvis tolia 100$–is tol Sesrulebis fassa da 

aqciis sabazro kurss Soris sxvaobis. iseve rogorc `qol~ 

ofcionis dros, arc gamyidvels da arc myidvels ar aqvT realur 

aqciebTan kavSiri. `fuT~ ofcionis gamyidvels mxolod SeuZlia 

gadauxados myidvels 100$–is tol Sesrulebis fassa da aqciis 

kurss Soris sxvaoba. 
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nax. 8.3 ofcionis Rirebuleba amowurvis momentis win. 

 

nax. 8.3-is or nawilze wrfeebi, romlebic amowurvisas `qol~ 

da `fuT~ ofcionebis Rirebulebebs aRniSnavs, SeiZleba ganvixiloT 

rogorc `qol~ da `fuT~ ofcionebis Rirebulebebi Sesrulebis 

momentSi, imis miuxedavad, kontraqtis moqmedebis CarCoebSi drois 

romel momentSi xdeba es Sesruleba. `qol~ ofcionisaTvis texili 

xazi, romelic E ,Z da 200$ wertilebs aerTebs, warmoadgens `qol~ 

ofcionis Siga Rirebulebas (intrinsic value). analogiurad, texili 

xazi, romelic E ,Z da 0 wertilebs aerTebs, warmoadgens `fuT~ 

ofcionis Siga Rirebulebas. 

nax. 8.3-ze `qol~ da `fuT~ ofcionebis Siga Rirebulebebis 

texili xazebi Sesabamisad avRniSnoT cIV da pIV -iT. isini tolia: 

},0max{ EPIV sc  ;       (8.1a) 

},0max{ sp PEIV         (8.1b) 

sadac sP  _ sabaziso aqciis sabazro kursia da E_ 

ofcionis Sesrulebis fasia (niSani maxaRniSnavs, rom 

aucilebelia frCxilebSi moTavsebuli ori mniSvnelobidan 

udidesis gamoyeneba). 

ganvixiloT `qol~ ofcioni nax. 8.3(a)-ze. misi Siga 

Rirebuleba (8.1a) gantolebis Sesabamisad tolia $}100,0max{ sP -is, 

ramdenadac Sesrulebis fasi 100$–is tolia. 

SevniSnoT, rom 100$–ze naklebi aqciis nebismieri sabazro 

kursisTvis, magaliTad 50$–is, misi Siga Rirebuleba 

0$}100,0max{ sP . amitom aseT SemTxvevebSi 0cIV . axla davuSvaT, rom 

aqciis sabazro kursi 100$–ze maRalia, magaliTad, 150$–is tolia. am 
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SemTxvevaSi Siga Rirebuleba tolia $50$}100,0max{ sP -is. amgvarad, 

Siga Rirebulebis texili E  wertilSi icvlis mimarTulebas, 

ramdenadac aq Tavs iyris ori mdgeni wrfe: horizontaluri (is 

gadis kordinatTa saTaveze da Ewertilze) da wrfe, romelic E  

wertilidan iwevs 45 gradusiani kuTxiT Crdilo-aRmosavleTisaken 

(da aqedan gamomdinare aqvs 1-is toli daxra). `fuT~ ofcionebis 

Siga Rirebulebebasac aseve ggaCnia sazRvari E  wertilSi ise, 

rogorc es nax. 8.3(b)-zea naCvenebi. 

`qol~ da `fuT~ ofcionebi maT Siga Rirebulebebaze 

naklebad ar gaiyideba, ramdenadac amiT isargebleben gamocdili 

investorebi. Tu ofcioni  mis Siga Rirebulebaze naklebi Rirs, 

maSin investorebs riskis gareSe SeuZliaT Semosavlis miReba. 

magaliTad, Tu aqciis kursi 150$–is tolia, xolo `qol~ 

ofcioni 40$–ad iyideba, e.i. mis Siga Rirebulebaze (romelic 

50$–is tolia) 10$–iT naklebad, maSin investorebi erTdroulad 

iyidian ofcionebs gamoiyeneben maT da gayidian gamyidvelisagan 

miRebul aqciis ofcionebs. TiToeul ofcionze isini 

daxarjaven 140$–s, Sesrulebis fasis CaTvliT, xolo 

sanacvlod TiToeul gayidul aqciaze miiReben 150$–s. Sedegad 

maTi Semosavali riskis gareSe Seadgens TiTo ofcionze 10$–s. 

amitom `qol~ ofcioni ar eRireba 50$–ze naklebi, roca aqciis 

kursi 150$–is tolia. 

 

8.5.2 mogebebi da danakargebi `qol~ da `fuT~ ofcionebiT 
 

 nax. 8.3-ze warmodgenilia `qol~ da `fuT~ ofcionebis 

Rirebulebebi amowurvisas. magram, rom ganvsazRvroT mogeba da 

danakargi ofcionis yidvisas an gayidvisas, mxedvelobaSi und 

miviRoT premia. es gakeTebulia nax. 8.4-ze. sadac naCvenebia 

ufro rTuli ofcionuri strategiebi. TiToeul strategiaSi 

navaraudevia, rom im dros roca ofcionebi Tavdapirvelad 

iyideba an SeiZineba  sabaziso aqciebi Rirs 100$. aseve 

navaraudevia, rom Semxvedri garigeba xorcieldeba uSualod 

ofcionis vadis amowurvis win. Sedegebi warmodgenilia aTi 

strategiidan TiToeulisTvis. ramdenadac myidvelis mogeba – 
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es gamyidvelis wagebaa, amdenad naxatze grafiks sarkiseburi 

saxva aqvs. 

nax. 8.4 (a) da (b)-ze naCvenebia `qol~ ofcionis myidvelis 

da gamyidvelis mogeba da danakargi Sesabamisad. nax. 8.4 (g) da 

(d)-ze naCvenebia `fuT~ ofcionis myidvelis da gamyidvelis 

mogeba da danakargi Sesabamisad. 

Tavidan ganvixiloT nax. 8.4 (a) da (b). mogebis da 

danakargis texili xazebi warmoadgenen nax. (8.3)-ze (8.1a) da 

(8.1b) gantolebebiT warmodgenil Siga Rirebulebis gantolebis 

grafikebs minus ofcionebis mixedviT premias. amdenad es aris 

Semdegi gantolebebis grafikebi: 

.,max{

},0max{

csc

cc

ccc

pEPP

PEP

PIV






                           (8.2a) 

},,max{

},0max{

psp

ps

ppp

PPEP

PPE

PIV







                          (8.2b)  

sadac c da p  - Sesabamisad `qol~ da `fuT~ ofcionebis 

myidvelis mogebebia, xolo cP  da pP  - `qol~ da `fuT~ 

ofcionebis premiebi. es niSnavs, rom `qol~ ofcionis mogebebis 

texili xazi  _ es ubralod cP  toli Siga Rirebulebis texili 

xazia, magram wanacvlebulia qvemoT `qol~ ofcionis premiis 

toli sididiT. analogiurad, `fuT~ ofcionis mogebebis texili 

xazi  _ es ubralod pP  toli `fuT~ ofcionis Siga 

Rirebulebis texili xazia, magram wanacvlebulia qvemoT `fuT~ 

ofcionis premiis toli sididiT.  

Tu nax 8.3-ze naCvenebi `qol~ da `fuT~ ofcionebis premia 

5$–is tolia, maSin  mogebis xazebi Semdegi ori gantolebis 

grafikebs warmoadgenen: 

$}105$,5max{

$}5$100$,5max{




s

sc

P

P

 

}$95$,5max{

$}5$100$,5max{

s

Sc

P

P



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AamitomO`qol~ ofcionisaTvis texili xazi iqneba 

horizontluri xazi, romelic vertikalur RerZs -5$ wertilSi 

gadakveTs, gadatydeba aqciis kursis 100$ tol wertilSi, 

saidanac is zemoT atrialdeba da gadakveTs horizontalur 

RerZs 105$ wertilSi. es niSnavs, rom `qol~ ofcionis myidveli 

ver miiRebs mogebas, vidre aqciis kursi amowurvis 

TariRisaTvis ar gadaaWrbebs 105$-s. 105$-s tol aqciis kursze 

gadaWarbebuli yoveli dolari warmoadgens mogebis damatebiT 

dolars. (ase magaliTad, 108$-is toli fasis dros mogeba 

Seadgens 3$-s, ramdenadac `qol~ ofcionis myidveli ixdis 5$ 

premias da Sesrulebis fass 100$, rom miiRos aqcia, romelic  

Rirs 108$). M  
analogiurad, `fuT~ ofcionis texili xazi miemarTeba 

qvemoT gadatydeba aqciis kursis 100$ tol wertilSi, xolo 

horizontalur RerZs gadakveTs 95$ wertilSi. dagakveTis 

wertilSi wrfe horizontaluri xdeba. Tu am wrfes marcxniv 

gavagrZelebT, is vertikalur RerZs gadakveTs -5$ wertilSi. es 

niSnavs, rom `fuT~ ofcionis myidveli ver miiRebs mogebas 

manam, sanam  amowurvis momentisaTvis aqciis kursi ar daecema 

95$-mde. yoveli dolari, romelic 95$-is toli aqciis kursze 

dabalia, warmoadgens damatebiT mogebas. (ase magaliTad, 92$-is 

toli fasis dros mogeba Seadgens 3$-s, ramdenadac ofcionis 

myidveli ixdis 5$ premias rom miiRos 100$-iani aqcia, romelic  

Rirs 92$). 
nax. 8.4 (g) da (d) nawilebi warmoadgenen (a) da (b) 

nawilebis sarkisebur asaxvas. ofcionebis – es aris nulovani 

TanxiT TamaSi, sadac erTi mxaris mogeba meore mxaris xarjze 

Cndeba, amitom rodesac aqciis fasi 108$–is tolia maSin `qol~ 

ofcionis myidveli iRebs 3$-is tol mogebas, xolo `qol~ 

ofcionis gamyidvels eqneba 3$-is wageba (gamyidveli iRebs 5$ 

premias da Sesrulebis fass 100$, man ki unda warmoadginos 

108$-iani aqcia). analogiurad, `fuT~ ofcionis myidveli igebs 

3$-s, fuT~ ofcionis gamyidveli agebs 3$-s. 
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nax. 8.4. mogeba da danakargi sxvadasxva strategiisas. 
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8.5.3 mogeba da danakargi calkeuli ofcionuri strategiis 

gamoyenebis dros 

nax. 8.4 (e) da (v) nawilebi warmoadgenen ufro rTul 

ofcionur strategiebs, romlebsac `stelaJi~ (straddle) ewodeba 

is moicavs erTidaimave aqciaze `qol~ da `fuT~ ofcionebis 

yidvas (an gayidvas), amasTan ofcionebs gaaCniaT Sesrulebis 

erTnairi fasi da amowurvis erTnairi TariRi. miaqcieT 

yudaReba, rom (e) nawilis miReba SesZlebelia (a) da (g) 

nawilebze warmodgenili mogebebis da danakargebis SeTavsebiT, 

xolo (v) naxatis miReba SesaZlebelia (b) da (d) nawilebze 

warmodgenili mogebebis da danakargebis SeTavsebiT. aseve Cans, 

rom (e) da (v) nawilebi erTmaneTis sarkiseburi asaxvaa, 

romelic im faqts usvams xazs, rom myidvelis mogeba 

warmoadgens gamyidvelis wagebas da piriqiT. 

nax. 8.4 (z) warmoadgens im investoris mogebas da 

danakargs, romelic ar iyenebs ofcions da yidulobs sabaziso 

aqcias (100$-ad) im momentSi, roca sxvebi yiduloben an yidian 

ofcionebs, da yidis aqcias ofcionis amowurvis momenetSi. Tu 

vivaraudebT, rom drois am periodSi dividendebi ar arsebobs, 

maSin Sedegi warmodgenili iqneba erTiani swori xaziT. 

analogiurad, nax. 8.4 (T)-ze warmodgenilia im investoris 

mogeba da danakargi, romelic Tavs aridebs aqciebis `mokle~ 

gayidvas sawyis momnetSi da gamoisyidis maT amowurvis vadis 

dros. 

 nax. 8.4 (i)-ze warmodgenilia Sedegebi im investorisTvis, 

romelic yidulobs aqcias da amavdroulad iwers masze `qol~ 

ofcions. aseTi Sedegi SeiZleba moiRebuli iqnas Tu 

SevuTavsebT erTmaneTs (b) da (z) nawilebze warmodgenil 

mogebas da danakargs. 

nax. 8.4(k) gviCvenebs im investoris Sedegs, romelmac 

ganaxorciela aqciis `mokle~ gayidva da erTdroulad iyida 

`qol~ opcioni. aseTi Sedegi SeiZleba moiRebuli iqnas Tu 

SevuTavsebT erTmaneTs (a) da (T) nawilebze warmodgenil 

mogebas da danakargs. miaqcieT yuradReba imas, rom (a) nawili 

warmoadgens (i) nawilis sarkisebur asaxvas.  
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nax. 8.4-ze grafikebis SedarebiT vxedavT, rom 

alternatiuli strategiebiT SesaZlebalia erTnairi Sedegebis 

miReba. nax. 8.4 (g) da (k) nawilebi erTnairia, aseve erTnairia 

(d) da (i) nawilebi. amasTan aucilebelic ki araa, rom 

TiToeul SemTxvevaSi premiebi da sawyisi investiciebi 

erTnairi iyos. miuxedavad amisa sxvadasxva instrumentebis 

nakrebiT miRebuli erTnairi Sedegebi gulisxmobs, rom am 

nakrebis saerTo sabazro Rirebuleba erTnairi iqneba. 

imis Semdeg rac SevexeT amowurvisas ofcionebis 

Rirebulebis (ofcionuri strategiebis) sakiTxs, unda upasuxoT 

kiTxvas amwurvamde maTi Rirebulebis Sesaxeb. sxva sityvebiT, 

rogoria ofcionis namdvili fasi dRes Tu is iwureba 

momavalSi drois raRac momentSi? imisaTvis rom am kiTxvaze 

gavceT pasuxi gamoviyenoT ofcionis Rirebulebis Sefasebis 

binominaluri meTodi, romelsac qvemoT ganvixilavT. 

 

8.6 ofcionis Rirebulebis Sefasebis binominaluri meTodi 

`qol~ da `fuT~ ofcionebis Rirebulebis SefasebisaTvis 

SeiZleba gamoviyenoT binominaluri meTodi (BOPM). misi 

warmodgena jobia evropuli ofcionis (European option) 
magaliTze, e.i. iseTi ofcionis romlis gamoyenebac mxolod 

misi amowurvis dRes SeiZleba am dros varaudobT, rom 

sabaziso aqciebze ar gaicema dividendebi ofcionebis 

moqmedebis vadis ganmavlobaSi. modelis modifikacia aseve 

SeiZleba amerikuli ofcionis (American option) Rirebulebis 

SefasebisaTvis, e.i. iseTi ofcionis, romlis gamoyenebac 

SeiZleba nebismier dros misi moqmedebis vadis ganmavlobaSi. 

modelis gamoyeneba aseve SeiZleba aqciaze iseTi ofcionebis 

Rirebulebis Sesafaseblad, romelzedac gaicema dividendebi 

ofcionis kontraqtis moqmedebis vadis ganmavlobaSi. 

8.6.1 `qol~ ofcioni 

davuSvaT, rom kompania    -is aqciis fasi dRes tolia 

100$–is, xolo EerTi wlis Semdeg ( Tt  ) es aqcia eRireba 125$ an 

80$, e.i. aqciaze fasi wlis ganmavlobaSi an aiwevs 25%-iT an 

daecema 20%-iT. garda amisa erT welze gaTvlili uwyvetad 

Widget
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daricxuli urisko ganakveTi 8%-is tolia. navaraudevia rom 

investorebs SeuZliaT gascen krediti (8%-iani obligaciebis 

yidviT) da isesxon saxsrebi (ganaxorcielon obligaciebis 

`mokle~ gayidvebi) mocemuli procentiT. 

ganvixiloT kompania Widget -is aqciaze `qol~ ofcioni 100$–

is toli Sesrulebis fasiT da erTwliani amowurvis vadiT. es 

niSnavs, rom amowurvis TariRisaTvis `qol~ ofcionis fasi 

Seadgens an 25$ -s (TuWidget –is aqcia 125$ Rirs), an 0$ (TuWidget–
is aqcia 80$ Rirs) nax.8.5-ze mocemuli situacia warmodgenilia 

`fasebis xis~ meSveobiT. es `xe~ saSualebas iZleva avxsnaT Tu 

ratom hqvia models binominaluri. es imitom, rom mas mxolod 

ori `toti~ gaaCnia, romlebic gviCveneben fasebs amowurvis 

TariRisTvis. 

 
nax. 8.5 kompania Widget –is aqciis Rirebulebis Sesafebis binominaluri 

modeli. 

 

Rirebulebis Sefaseba 

ofcionis Siga (namdvili) Rirebulebis drois 0 momentSi 

gansazRvrisaTvis gamoiyeneba ofcionebis Rirebulebis 

Sefasebis binominaluri modeli. 
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gvaqvs investirebis sami saSualeba: CavdoT saxsrebi 

aqciaSi, ofcionSi da urisko obligaciaSi. aqciebis fasebi da 

operaciis Sedegebi cnobilia. aseve cnobilia, rom 100$–is 
investireba xdeba urisko obligaciaSi, romlis Rirebuleba 

daaxloebiT 108,33$–mde gaizrdeba uwyvetad wliuri 8%-is 

procentebis daricxvis gaTvaliswinebiT. bolos, cnobilia 

ofcionuri operaciebis Sedegebi periodis bolos. saWiroa 

ganisazRvros ofcionis gayidvis fasi amJamindel momentSi. 

situaciis aRsaqmelad saWiroa imis SeniSvna, rom 

SesaZlebelia momavalSi ori mdgomareoba. aqciis kursi 

SeiZleba aiwios an daeces. simoklisaTvis am or mdgomareobas 

Sesabamisad davarqvaT `zeda mdgomareoba~ da `qveda 

mdgomareoba~. ZiriTadi monacemebi qvemoTaa moyvanili: 
fasiani qaRaldi gadaxdebi `zeda 

mdgomareobaSi~ 

gadaxdebi `qveda 

mdgomareobaSi~ 

mimdinare kursi 

aqcia 

obligacia 

`qol~ ofcioni 

125,00$ 

108,33$ 

25$ 

80,00$ 

108,33$ 

0,00$ 

100,00$ 

100,00$ 
??? 

 

miaqcieT yuradReba imas, rom Cvens situaciaSi `qol~ 

ofcionis mimdinare kursi cnobili araa. 

 

erTnairi maxasiaTeblebis mqone portfelebis modelireba 
 

miuxedavad imisa, rom kompania Widget–is aqciaze `qol~ 

ofcioni SeiZleba ramdenadme uCveulo instrumentad SeiZleba 

mogveCvenos, SesaZleblia misi maxasiaTeblebis aRdgenili iqnas 

kompania Widget–is aqciisa da urisko obligaciis xarjze. ufro 

metic, aRdgenadi portfelis Rirebuleba Seadgens ofcionis 

namdvil Rirebulebas. ratom? imitom rom winaaRmdeg 

SemTxvevaSi Cndeba arbitraJuli operaciis ganxorcielebis 

SesaZlebloba – investors SeuZlia ori alternatiuli 

portfelidan iyidos SedarebiT ufro iafi  da ufro Zvirad 

gayidos, amgvarad miiRos garantirebuli Semosavali. (rogor 

unda gakeTdes es, qvemoT iqneba naCvenebi.) 
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Tavidan aucilebelia ganisazRvros portfelis 

Semadgenloba, romelic zustad gaimeorebs kompania Widget–is 

aqciaze `qol~ ofcioniT gadaxdebs. ganvixiloT kompania Widget–

is sN  aqciisagan da bN  urisko obligaciisagan Semdgari 

portfeli. `zeda mdgomareobaSi~ aseTi portfeli motans 

bs NN $33,108$125  –is tol gadaxdebs, `qveda mdgomareobaSi~ 

gadaxdebi Seadgens bs NN $33,108$80  -s. `zeda mdgomareobaSi~ 

ofcioni Rirs 25$. amgvarad, sN -s da bN  -s unda hqondeT iseTi 

Rirebuleba, rom: 

$25$33,108$125  bs NN .      (8.3a) 

sxva mxriv, `qveda mdgomareobaSi~ ofcioni araferi ar 

Rirs. amgvarad sN da bN unda hqondeT iseTi Rirebuleba, rom: 

$0$33,108$80  bs NN .      (8.3b) 

moyvanil wrfiv  (8.3a) da(8.3b) gantolebebs aqvT ori 

ucnobi da isini martivad SeiZleba ganisazRvros. pirveli 

gantolebidan meoris gamoklebiT miviRebT: 

$25$)80$125(  sN .        (8.3g) 

saidanac sN tolia 0,5556-is. Tu am mniSvnelobas (8.3a) an 

(8.3b) gantolebaSi CavsvavT miviRebT 4103,0bN  mniSvnelobas. 

ras niSnavs es finansur enaze? es niSnavs, rom investors 

SeuZlia moaxdinos `qol~ ofcioniT gadaxdebis kvlavwarmoeba, 

Tu ganaxorcielebs urisko obligaciebis `mokle~ gayidvas 

41,03$-ad (SevniSnoT, rom 100$–ian obligaciaSi 0,4103-is 

investireba Widget  ekvivalenturia obligaciebis 41,03$-ad 

`mokle~ gayidvis an 41,03$-is kreditis aRebis urisko 

ganakveTiT) da kompania   –is 0,5556 aqciis yidvas. es rom 

namdvilad asea SeiZleba davinaxoT qvemoT moyvanilidan: 
portfelis 

Semadgenloba 

gadaxdebi `zeda 

mdgomareobaSi~ 

gadaxdebi `qveda 

mdgomareobaSi~ 

investiciebi aqciebSi 

sesxis gadaxda 

0,5556 125$=69,45$ 

-41,03$ 1,0833=-44,45$ 

0,555680$=44,45$ 

-41,03$ 1,0833=-44,45$ 

wminda gadaxda 25,00$ 0,00$ 
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ramdenadac warmoebuli portfeli igive gadaxdebs 

uzrunvelyofs rasac `qol~ ofcioni, amdenad ofcionis 

namdvili Rirebulebis gansazRvrisaTvis aucilebelia misi 

Rirebulebis gansazRvra. imisaTvis rom movaxdinoT portfelis 

formireba unda daixarjos 55,56$ kompaniaWidget -is 0,5556 aqciis 

yidva (TiTo aqcia 100$-ad). garda amisa, 41,03$ miiReba 

obligaciebis `mokle~ gayidvebiT. amgvarad saWiroa mxolod 

investoris sakuTari 14,53$ (55,56$-41,03$). Sesabamisad es aris 

`qol~ ofcionis namdvili Rirebuleba. 

zogadi saxiT `qol~ ofcionis Rirebuleba toli iqneba: 

bbss PNPNV 0 ,     (8.4) 

sadac 0V - ofionis Rirebulebaa; sP - aqciis fasi; bP - urisko 

obligaciis fasi; sN da bN - aqciebis da urisko obligaciebis 

ricxvi, romelic ofcionze gadaxdebis kvlavwarmoebis 

saSualebas iZleva. 

ofcionis Rirebulebis gadafaseba 

imisaTvis sademonstraciod, rom ofcionis 14,53$-is toli 

fasis dros adgili aqvs wonasworul mdgomareobas, vnaxoT ra 

SeuZlia gaakeTos gamocdilma investorma Tu `qol~ ofcioni 

iyideba am fasTan SedarebiT ufro Zvirad an ufro iafad. 

davuSvaT, ofcioni iyideba 20$–ad e,i, gadafasebulia. am 

SemTxvevaSi investori gadawyvets gamoiweros ofcioni, iyidis 

ra 0,5556 aqcias da isesxebs ra 41,03$–s. am SemTxvevaSi (e.i. 0t -

sTvis) miiReba 5,47$[20$-(0,5556100$)+41,03$], rac gviCvenebs 

investorisaTvis saxsrebis wminda modinebas. wlis bolos (e.i. 

Tt  -sTvis) investori miiRebs Semdeg Tanxas: 
portfelis 

Semadgenloba 

gadaxdebi `zeda 

mdgomareobaSi~ 

gadaxdebi `qveda 

mdgomareobaSi~ 

ofcionis gayidva 

investiciebi aqciebSi 

sesxis dabruneba 

-25,00

0,5556 125$=69,45$ 

-41,03$ 1,0833=-44,45$ 

0,00 

0,555680$=44,45$ 

-41,03$ 1,0833=-44,45$ 

wminda gadaxda 0,00$ 0,00$ 

 

ramdenadac aqciis saboloo fasisagan damoukideblad 

saerTo Rirebuleba nulis tolia, am strategiis 

ganxorcielebisas investorisaTvis riski ar arsebobs. amgvarad, 
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investors gaaCnia SesZlebloba miiRos Tavisufali saxsrebi 

manam, sanam `qol~ ofcioni Rirs 20$, ramdenadac sainvesticio 

strategia SemdgomSi investorisagan ar moiTxovs araviTar 

xarjs. aseTi situacia ar SeiZleba iyos wonasworuli, 

ramdenadac am SemTxvevSi nebismier pirs SeuZlia analogiurad 

miiRos Tavisufali fuli. 

ofcionis Rirebulebis arasaTnadod Sefaseba 

 axla warmovidginoT, rom `qol~ ofcioni iyideba 20$–is 

nacvlad 10$–ad, e.i. is arasaTnadodaa Sefasebuli. am 

SemTxvevaSi investori gadawyvets gamoiweros erTi `qol~ 

ofcioni, miiRebs ra saxsrebs 0,5556 aqciis gayidviT da 

moaxdens ra 41,03$–is investirebas urisko ganakveTSi. amis 

Semdeg (e.i. 0t -sTvis) wminda fuladi Tanxa Seadgens 4,53$ [20$-

(0,5556100$)+41,03$]-s. es niSnavs, rom investori miiRebs 

saxsrebis wminda modinebas. wlis bolos (e.i. Tt  -sTvis) 

investori miiRebs Semdeg Tanxas: 
portfelis Semadgenloba gadaxdebi `zeda 

mdgomareobaSi~ 

gadaxdebi `qveda 

mdgomareobaSi~ 

investireba 

`qol~ofcionSi 

saxsrebis dabruneba 

aqciebis `mokle~ 

gayidvidan 

urisko investireba 

25,00

-0,5556 125$=-69,45$ 
 

41,03$ 1,0833=44,45$ 

0,00 

-0,555680$=-44,45$ 
 

41,03$ 1,0833=44,45$ 

wminda gadaxda 0,00$ 0,00$ 

 

da isev aqciis saboloo fasisagan damoukideblad 

portfelis saerTo Rirebuleba nulis tolia. es niSnavs, rom 

am strategiis ganxorcielebisas investorisaTvis danakargis 

riski ar arsebobs. amgvarad, investors gaaCnia SesaZlebloba 

miiRos Tavisufali fuli manam, sanam `qol~ ofcioni Rirs 10$. 
aseTi situacia ar SeiZleba iyos wonasworuli, ramdenadac am 

SemTxvevSi nebismier pirs SeuZlia analogiurad miiRos 

Tavisufali saxsrebi. 

hejirebis koeficienti 

vTqvaT, vsesxulobT da 41,03$–s da vyidulobT kompania 

Widget –is 0,5556 aqcias, da amiT vaxdenT am aqciaze `qol~ 
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ofcionis kopirebas. axla ganvixiloT is gavlena, rac SeiZleba 

moaxdinos warmoebul portfelis Rirebulebaze aqciis kursis 

cvlilebam xval (da ara erTi wlis Semdeg). ramdenadac 

portfelSi Sedis 0,5556 aqcia, amdenad portfelis Rirebuleba 

Seicvleba 0,5556$–iT Widget –is aqciis kursis 1$-iT cvlilebisas. 

magram ramdenadac `qol~ ofcioni da portfeli erT fasad 

unda gaiyidos, amdenad `qol~ ofcionis fasmac unda Seadginos 

0,5556$ aqciis kursis 1$-iT cvlilebisas. aseT 

urTierTdamokidebulebas uwodeben ofcionis hejirebis 

koeficients (hedge ratio). is sN ricxvis tolia, romelic (8.3b) 

gantolebiT iyo gansazRvruli. 

kompania Widget –is aqciaze `qol~ ofcionisaTvis hejirebis 

koeficientma Seadgina 0,5556, rac(25$-0$)/(125$-80$)–is tolia. 

miaqcieT yuradReba imas, rom mricxveli `zeda~ da `qveda~ 

mdgomareobebiT ofcionze gadaxdebis sxvaobis tolia, xolo 

mniSvneli – am or mdgomareobaSi aqciebze gadaxdebis sxvaobis. 

binominalur modelSi zogadi saxiT hejirebis koeficienti 

tolia:  

sdsu

odou

PP

PP
h




 ,         (8.5) 

sadac P  _ periodis bolos fasia, xolo indeqsebi 

instrumentebs  ( o - ofcions, s -aqcias) da mdgomareobebs (u -

`zedas~, d -`qvedas~) aRniSnaven. 

imisaTvis rom movaxdinoT `qol~ ofcionis kvlavwarmoeba 

binominaluri modelis pirobebSi, aucilebelia viyidoT h 

aqcia [sadac  h _ hejirebis koeficientia (8.5) gantolebidan]. 

erTdroulad aucilebelia urisko ganakveTiT miviRoT saxsrebi 

obligaciebis `mokle~ gayidviT. es jami tolia: 

)( odsd PhPPVB  ,        (8.6) 

sadac, PV _ frCxilebSi moTavsebuli Tanxis diskonturi 

Rirebulebaa. (miaqcieT yuradReba imas, rom frCxilebSi 

moTavsebuli sidide _ es periodis bolos obligaciis 

Rirebulebaa.) 

sabolood `qol~ ofcionis Rirebuleba tolia: 

BhPV so  ,     (8.7) 
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 sadac h da B _ es hejirebis koeficienti da portfelSi 

im obligaciebiT `mokle~ poziciis mimdinare Rirebulebaa, 

romliTac xdeba `qol~ ofcioniT gadaxdebis kvlavwarmoeba; 

isini gamoiTvleba (8.5) da (8.6) gantolebebis meSveobiT. 

aqciis kursis orze meti mniSvneloba 

savsebiT mosalodnelia BOPM modelis sizusteSi eWvis 

Setana, roca is efuZneba varauds, rom kompania Widget –is aqciis 

kursi wlis bolos iRebs oridan mxolod erT mniSvnelobas. 

sinamdvileSi wlis bolos kompania Widget –is aqciis kursma 

SeiZleba miiRos nebismieri mniSvneloba mniSvnelobaTa 

simravlidan. magram es problemas ar Seqmnis ramdenadac Cven 

SegviZlia ganvaviTaroT modeli. 

ganxiluli kompania Widget –is aqciebis SemTxvevisaTvis 

weliwadi davyoT or eqvsTvian periodad. davuSvaT, pirveli 

periodisaTvis Widget –is aqciebis kursi SeiZleba aiwios 111,80$-

mde (11,80%-iani zrda) an daiwios 89,44$-mde (10,56%-iani dacema). 

Semdeg eqvs TveSi Widget –is aqciebis kursi SeiZleba kidev 

aiwios 11,80%-iT, an Semcirdes 10,56%-iT. amgvarad Widget –is 

aqciebis kursi Semdegi wlisaTvis Seicvleba nax. 8.5(b)-ze 

`fasis xis~ erT-erTi mimarTulebis Sesabamisad. miaqcieT 

yuradReba, rom axla Widget –is aqciebis wlis bolos SeiZleba 

hqondes Semdegi kursebidan erT-erTi: 125$, 100$ an 80$. naxatze 
aseve moyvenilia ofcionis Sesabamisi Rirebuleba aqciis 

kursis TiToeuli mniSvnelobisaTvis. 

rogor SeiZleba naxatis monacemebis mixedviT 

ganvsazRvroT drois 0 momentSi kompania Widget –is aqciebze 

`qol~ ofcionis Rirebuleba? pasuxi sakmaod martivia. 

cvlileba mxolod imaSi mdgomareobs, rom problema sam 

nawiladaa dayofili, romelTagan TiToeuli maTganis gadaWra 

iseve xdeba, rogorc es naCvenebi iyo adre nax. 8.5(a)-s 

ganxilvisas. sami nawili ganxiluli unda iqnes mimdevrobiT 

sawinaaRmdego mimarTulebiT. 

pirveli, warmovidginoT, rom gavida eqvsi Tve da Widget –is 

aqciebis kursi 111,80$–is tolia. rogoria `fasis xis~ mocemul 

kvanZSi `qol~ ofcionis Rirebuleba? hejirebis h koeficienti 

Seadgens 1,0-s [(25$-0$)/(125$-100$)], xolo nasesxobis B sidide 
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toli iqneba 96,08$-is [(1100$-0$)/1,0408]. (eqvsTviani periodisTvis 

uwyvetad daricxuli urisko ganakveTi 4,08%-iani diskonturi 

ganakveTs Seesabameba.) (8.7) formulidan `qol~ ofcionis 

Rirebuleba Seadgens 15,72$-s (1111,80$ -96,08$). 
 meore, kidev erTxel warmovidginoT, rom gavida eqvsi Tve, 

magram axla Widget –is aqciebis kursi 89,44$–is tolia, Tumca 

SesaZlebeli iyo `fasis xis~ mocemul kvanZSi `qol~ ofcionis 

kursis gansazRvrisaTvis gvesargebla (8.5), (8.6) da (8.7) 

formulebiT, intuicia gvkarnaxobs ufro swraf pasuxs: 

ofcioni unda gaiyidos 0$-ad. es imitom xdeba, rom eqvsi Tvi 

Semdeg Widget –is aqciebi an 100$ eRireba, an 80$. magram aqciis 

kursisgan damoukideblad ofcioni araferi ar eRireba. e.i. Tu 

eqvsi Tvis Semdeg aqciebis kursi 89,44$–is toli iqneba, 

investorebi mixvdebian, rom `qol~ ofcioni wlis bolos 

araferi ar eRireba da amitom masSi arafers gadaixdian.  

 mesame, davuSvaT dro jer ar gasula, e.i. axla drois 0 

momentia. am SemTxvevaSi `fasis xe~ SeiZleba gavamartivoT 

Semdeg saxemde: 

 
(8.5) da (8.6) gantolebebidan gamomdinareobs, rom h 

hejirebis koeficienti 0,7030-is tolia [(15,72$-0$)/(111,80$-89,44$)] 

da nasesxobis B  Tanxa Seadgens 60,41$-s [(0,703089,44$-0$)/1,0408]. 
(8.7) gantolebis gamoyenebiT miviRebT `qol~ ofcionis 

Rirebulebas 0t  momentSi, romelic 9,89-is (0,7030100$-60,41$) 
tolia. 

amaze SeiZleba SevCerdeT. ganxiluli ori eqvsTviani 

periodis nacvlad SeiZleba moxdes kvartaluri an 12 Tviani 

periodebis gaanalizeba. miaqcieT yuradReba, rom Widget –is 

aqciebis kursis mniSvnelobaTa ricxvi wlis bolos ganxilul 

erTwlian perodTan SedarebiT erTiT gaizarda. amgvarad, roca 

nax. 5(a)-ze ganixileboda wliuri periodebi wlis bolos iyo 

kursis ori mniSvneloba. roca gamoviyeneT naxevari wlisaTvis 

kursebi, wlis bolos iyo sami kursi. aqedan gamomdinareobs, 
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rom kvatralur an Tviur periodebis dros Sesabamisad iqneba 

kursis 5 an 13 mniSvneloba. 

 

8.6.2 `fuT~ ofcioni 

SeiZleba Tu ara BOPM modelis gamoyeneba `fuT~ 

ofcionis Rirebulebis SefasebisaTvis? ramdenadac formulebi 

moicven gadaxdebis nebismier nakrebs, amdenad SesaZlebelia 

maTi am mizniT gamoyeneba. kidev erTxel ganvixiloT kompania 

Widget –is aqciebi wliuri periodis SemTxvevaSi, amasTan `fuT~ 

ofcionis Sesrulebis fasia 100$, amowurvis vada – dRevandeli 

ricxvidan erTi weli. `fasis xes~ eqneba Semdegi saxe: 

 
(8.5) gantoleba `fuT~ ofcionisTvis gavaZlevs hejirebis 

Semdeg koeficients -0,4444 [(0$-20$)/(125$-80$)]. miaqcieT 

yuradReba imas, rom is uaryofiTi ricxvia. es niSnavs, rom 

aqciis kursis gazrda migviyvans ofcionis fasis Semcirebamde. 

(8.6) gantoleba gviCvenebs, rom B  tolia -50,28$–is. es aris 
sididis diskonterebuli mniSvneloba, romelic wlis bolos 

Seadgens -55,55$-s. ramdenadac es uaryofiTi sidideebia, isini 

aRniSnaven Tanxas, romelis gadaxdac unda moxdes obligaciebSi 

(e.i. `mokle~ poziciis uaryofiTi Rirebuleba SeiZleba ganxiluli 

iyos rogorc `grZeli~ poziciis Rirebuleba). 

imisaTvis, rom movaxdinoT `fuT~ ofcionis kvlavwarmoeba, 

unda ganvaxorcieloT Widget –is 0,4444 aqciis `mokle~ gayidva da 

gavceT krediti 51,28$ (e.i. movaxdinoT urisko obligaciaSi 

investireba). ramdenadac `mokle~ gayidva moitans 44,44$-s, xolo 

obligaciaSi gadaxdili iqneba 51,28$, amdenad portfelis 

kvlavwarmoebis Rirebuleba Seadgens 6,84$-s (51,28$ - 44,44$). 
amgvarad, swored es aris `fuT~ ofcionis namdvili fasi. 

es igive fasia, rac (8.7) gantolebidanaa miRebuli: 

6,84$[0,4444100$-(-51,28$)], sadac h=0,4444, B =51,28$ da sP =100$. 

amgvarad, (8.5), (8.6) da (8.7) gantolebebis gamoyeneba SeiZleba ara 

marto `qol~ ofcionisTvis, aramed `fuT~ ofcionis mimarTac. amis 
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garda, analogiuria `fuT~ ofcionis Rirebulebis gansazRvris 

procedura, roca sawyis da amowurvis TariRebs Soris erTze meti 

periodia. 

 

8.6.3 `qol~ da `fuT~ ofcionebis pariteti 

zemoT naCvenebi iyo, rom kompania Widget –is aqciebze `qol~ 

ofcions gaaCnia 0,5556 hejirebis koeficienti. miaqcieT yuradReba, 

rom `fuT~ ofcionisTvis hejirebis koeficienti tolia 0,5556 - 1 = -

0,4444. es damTxveva araa. im evropuli `fuT~ ofcionebis hejirebis 

koeficientebi, romlebsac erTnairi Sesrulebis fasebi da 

amowurvis vadebi aqvT, erTmaneTTan Semdegnairad arian 

dakavSirebulni: 

 pc hh 1 ,          (8.8) 

sadac ch  da ph  aRniSnaven Sesabamisad `qol~ da `fuT~ 

ofcionebis hejirebis koeficientebs. 

ufro sainteresoa erTidaimave aqciaze erTnairi Sesrulebis 

fasebis da amowurvis vadis mqone `qol~ da `fuT~ ofcionebis 

sabazro fasebs Soris urTierTdamokidebuleba. kvlav ganvixiloT 

kompania Widget –is aqciebze Sesrulebis fasiT 100$ da erTi 

wlis Semdeg amowurvis vadiT  ofcionebis magaliTi. 

aucilebelia ori sainvesticio strategiis Sedareba. 

strategia A moicavs `fuT~ ofcionis da aqciebis yidvas. (aseT 

strategias zogjer `damcvel fuTs~, an `daqorwinebul 

fuTs~(`married put~) uwodeben). strategia B  moicavs `Widget da 

urisko obligaciaSi saxsrebis im nawilis investirebas, 

romelic Sesrulebis fasis diskontirebuli sididis tolia. 

mocemuli sainvesticio strategiebis Rirebuleba amowurvis 

TariRis dros SeiZleba ganvixiloT ganviTarebis Semdegi ori 

scenaridan gamomdinare: Widget –is aqciebis kursi 100$-is tol 

Sesrulebis fasze dabalia, Widget –is aqciebis kursi 

Sesrulebis fasze maRalia. (SemTxveva roca is Sesrulebis 

fasis tolia SeiZleba oridan nebismier maTgans davumatoT, 

amasTan Segedebi igive iqneba). es naCvenebia cxril 8.1-Si. 

miaqcieT yuradReba, rom Tu amowurvis vadisas Widget –is aqciebi 

100$-is tol Sesrulebis fasze naklebi Rirs, maSin strategias 
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moaqvs 100$-is toli gadaxdebi. Sesabamisad, Tu amowurvis 

vadisas Widget –is aqciebis fasi 100$-is tol Sesrulebis fasze 

maRalia, maSin investorebi floben aqciebs romlebic 100$-ze 
meti Rirs. amgvarad, ramdenadac orive strategia erTnair 

Sedegs iZleva, amdenad wonasworobis pirobebSi maTi 

Rirebuleba erTnairi unda iyos: 
RT

csp eEPPP / .         (8.9) 

sadac pP da cP  - Sesabamisad `qol~ da `fuT~ ofcionebis 

mimdinare sabazro kursebia. 

mocemuli gantoleba warmoadgens `qol~ da `fuT~ ofcionebis 

paritets (put-coll parity). cxril 8.1-dan Cans, rom TiToeuli 

strategiis Rirebuleba 106,84$–is tolia, rogorc adre (8.5), (8.6) da 

(8.7) gantolebebiT iyo navaraudevi. 
cxrili 8.1 

kompania Widget –is aqciebze `qol~ da `fuT~ ofcionebis pariteti 

 amowurvis TariRisaTvis 

Rirebuleba 

strategia sawyisi 

Rirebuleba 
100$ EPs  sPE  100$  

a. `fuT~ ofcionis 

SeZena 

 

aqciebis SeZena 

b. `qol~ ofcionis 

SeZena 

urisko 

instrumentebSi E -s 

diskontirebuli 

Rirebulebebis 

investireba 

 

84,106$

100$84,6$ 

 sp PP

84,106

31,92$53,14$

/




 RT
c eEP

 

`fuT~ 

ofcionis 

Sesruleba 

100$-is miReba. 

 

`fuT~ 

ofcionis 

Sesrulebaze 

uari. 100$-is 
miReba urisko 

instrumentebis

agan 

`fuT~ ofcionis 

Sesrulebaze 

uari. sP  -is 

Rirebulebis 

aqciebis qona. 

fuT~ ofcionis 

Sesruleba. sP  -is 

Rirebulebis 

aqciebis miReba. 

 

 

8.7 `qol~ ofcionisaTvis bleq-Soulzis modeli 

ganvixiloT ra daemarTeba ofcionis Rirebulebis 

Sefasebis binominalur models, Tu amowurvis TariRebamde 

periodebis ricxvi gaizrdeba. magaliTad, kompania Widget –is 
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aqciebze erTwliani amowurvamde mqone ofcionebisaTvis SeiZleba 

aigos weliwadSi savaWro dReebis   raodenobis toli periodebis 

`fasebis xe~, romlebic daaxloebiT 250-ia. amgvarad, wlis bolos 

Widget –is aqciebisaTvis iarsebebs 251 SesaZlo fasi.  saWiroa 

araa imis aRniSvna, rom aseTi `xisTvis~ nebismieri `qol~ 

ofcionis namdvili fasi swrafad ganisazRvreba kompiuteris 

saSualebiT imave principiT, rogorc es naCvenebi iyo zemoT 

kompania Widget –is aqciebisaTvis. Tu periodebis ricxvs ufro 

gavzrdiT, CaviTvliT ra savaWro drois TiToeul saaTs, maSin 

maTi raodenoba iqneba daaxloebiT 1750 (7250) saTobrivi 

periodi (rac Seesabameba 1751 SesaZlo fass wlis bolos). 

miaqcieT yuradReba imas, rom weliwadSi periodebis ricxvi, 

TiToeuli periodis xangrZlivobis SemcirebiT, izrdeba. 

maqsimaluri SesaZlebloba iqneba usasrulod mcire periodebis 

usasrulo raodenoba (da Sesabamisad usasrulo raodenobis 

SesaZlo kursebi wlis bolos). am SemTxvevaSi (8.7) gantolebiT 

warmodgenili BOPM modeli gadaiqceva bleq-Soulzis 

modelad, romelsac es saxeli avtorebis sapativcemlod hqvia.  

 

8.7.1 bleq-Soulzis modelis gamoyenebis SezRudvebi 

pirveli, mocemul models eqneba SezRuduli gamoyeneba, 

ramdenadac aSS-Si TiTqmis yvela ofcioni amerikulia, e.i. maTi 

gamoyeneba SesaZlebelia amowurvis vadamde nebismier dros, 

maSin roca bleq-Soulzis modeli mxolod evropuli 

ofcionebisTvisaa misaRebi. mkacrad rom vTqvaT, modeli 

misaRebia aqciaze mxolod im ofcionebisaTvis, romlis 

mixedviTac ofcionis moqmedebis vadaSi ar gaicema dividendebi. 

magram umetesoba Cveulebriv aqciebze romlebzedac xdeba 

ofcionebis gamowera sinamdvileSi gaicema dividendbi. 

bleq-Soulzis modelis pirveli naklis – misi mxolod 

evropuli ofcionebisaTvis gamoyeneba – daZleva advilia, Tu es 

aris aqciaze `qol~ ofcioni romelzedac ar gaicema dividendi. 

SeiZleba vaCvenoT, rom investorisaTvis romelmac iyida 

amerikuli `qol~ ofcioni, romelzedac dividendebi ar gaicema 

azri ara aqvs vadis amowurvamde aseTi oficonis gamoyenebas. 

ramdenadac amowurvis TariRamde aseTi ofcionis gamoyenebas 
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azri ara aqvs, amdenad TviTon Sesrulebis SesaZleblobasac 

mniSvneloba ara aqvs. Sesabamisad amerikul da evropul `qol~ 

ofcionis fasebs Soris gansxvavebac ar iqneba. Tavis mxriv es 

niSnavs, rom bleq-Soulzis modelis gamoyeneba SeiZleba 

amerikuli `qol~ ofcionis namdvili Rirebulebis 

Sesafaseblad aqciaze, romelzedac ar gaicema dividendebi. 

es TvalnaTliv SeiZleba davinaxoT nax.8.6-ze, magram 

manamde SemoviRoT axali terminologia. `qol~ ofcions 

uwodeben ofcions mogebis gareSe (at the money), Tu sabaziso 

aqtivis sabazro fasi daaxloebiT `qol~ ofcionis Sesrulebis 

fasis tolia. Tu aqtivis fasi Sesrulebis fasze dabalia, maSin 

aseT ofcions wagebiT ofcions (out of the money) uwodeben. Tu 

sabazro fasi Sesrulebis fasze maRlia, maSin ofcions 

uwodeben ofcions mogebiT (in the money). xandaxan gamoiyeneba 

ufro zusti maxasiaTeblebi, magaliTad, SeiZleba gavigonoT 

iseTi gansazRvrebebi, rogoricaa `mogebasTan axlos~, `didi 

mogebiT~ an `didi wagebiT~. 

rogorc zemoT aRiniSna, ofcionis fass mis dauyovneblad 

Sesrulebisas uwodeben Siga Rirebulebas. es Rirebuleba 

mogebis gareSe ofcionisaTvis nulis tolia. Tu ofcioni 

mogebiTaa, Rirebuleba tolia aqtivis da Sesrulebis fasebs 

Soris sxvaobis. mis Siga Rirebulebaze ofcionis fasis namats 

uwodeben droiT Rirebulebas (time value) (drioT premias). 

rogorc nax 8.3(a)-dan Cans, `qol~ ofcionis droiTi Rirebuleba 

amowurvis TariRamde nulis tolia. miuxedavad amis, am 

momentamde droiTi Rirebuleba dadebiTi sididea. miaqcieT 

yuradReba imas, rom `qol~ ofcionis premia – es ubralod Siga 

da droiTi Rirebulebebis jamia. 

 investorisaTvis, romelsac gadawyvetili aqvs im aqciaze 

ofcionis gamoyeneba, romliTac dividendebi ar gadaixdevineba, 

mis amowurvis TariRamde, ufro iafi ujdeba ofcionebis 

gayidva da bazarze aqciebis yidva. saqme imaSia, rom `qol~ 

ofcionis Sesrulebis Sedegad investori kargavs ofcionis 

drioT Rirebulebas (amitom arsebobs gamoTqma _ `qol~ 

ofcionebi cocxlebi ufro Zvirebi Rirdnen, vidre maSin roca 

daixocnen~). 
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magaliTad, ganvixiloT aqtivi, romlis mimdinare fasi 

110$–ia. Tu `qol~ ofcions am aqtivze gaaCnia 100$-is toli 

Sesrulebis fasi da iyideba 4$-ad, maSin misi Siga da droiTi 

Rirebulebebi Sesabamisad Seadgenen 10$ (110$–100$) da 4$-s (14$-

10$). am ofcionebis mflobels SeeZlo misi gamoyeneba Tu 

daxarjavda damatebiT 100$-s. magram investoris ufro iafi 

daujdeboda ofcionis gayidva da bazarze aqciis yidva, 

ramdenadac am dros damatebiTi xarji mxolod 96$-s (110$–14$) 
Seadgenda. 

bleq-Soulzis modelis meore nakli – is rom marto 

udividendo aqciebisTvisaa gamosayenebeli – advilad 

mosaSorebeli araa, ramdenadac ofcionebis didi raodenoba 

iseT aqciebze gamoiwereba, romelzedac xdeba dividendebis 

gadaxda ofcionis moqmedebis vadaSi. imisaTvis, rom es 

formula gamoviyenoT aseT aqciebze ofcionebis Rirebulebis 

Sesafaseblad, masSi Setanili iyo zogierTi cvlileba.  

 

8.7.2 formula 

gadasaxadebis da transaqciuri xajebis ar arsebobis 

pirobebSi  `qol~ ofcionis Rirebuleba SeiZleba Sefasdes 

bleqis da Soulzis mier SemoTavazebuli formuliT. mas 

xSirad iyenebs is, vinc cdilobs iseTi situaciis aRmoCenas, 

roca ofcionis sabazro fasi seriozulad gansxvavdeba misi 

namdvili fasisgan. ofcioni, romelic bleq-Soulzis formuliT 

miRebul fasze naklebad iyideba yidvaze kandidats 

warmoadgens; da piriqiT _ is romelic gacilebiT maRal fasad 

iyideba gayidvis kandidatia. ofcionis namdvili cV  Rirebulebis 

SefasebisaTvis bleq-Soulzis formulas aqvs Semdegi saxes:  

)()( 21 dN
e

E
PdNV

RTsc  ,             (8.10) 

sadac 

T

TREP
d s


 )5,0()/ln( 2

1


            (8.11) 





T

TREP
d s


 )5,0()/ln( 2

2          (8.12a) 
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Td  1 .                        (8.12b) 

sadac sP  _ sabaziso aqtivis mimdinare sabazro fasia; 

E  _ ofcionis Sesrulebis fasi; 

T _ amowurvamde dro warmodgenili welze gaTvlil 

nawilebad; 

  _ aqciis Semosavlis standartuli gadaxriT gazomili 

sabaziso Cveulebrivi aqciis riskia, warmodgenili rogorc 

welze gaTvlili uwyvetad daricxuli procenti. 

miaqcieT yuradReba imas, rom RTeE / _ es aris Sesrulebis 

fasis diskonturi Rirebuleba uwyvetad daricxuli procentis 

bazaze. )/ln( EPs  es aris EPs /  sididis naturaluri logariTmi. 

bolos )( 1dN  da )( 2dN  aRniSnaven imis albaTobas, rom 0-is toli 

saSualos da 1-is toli standartuli gadaxrisas, Sedegi 

Sesabamisad 1d –ze da 2d -ze naklebi iqneba. 

cxril 8.2-Si warmodgenilia )( 1dN -is mniSvnelobebi 

sxvadasxva 1d -sTvis. bleq-Soulzis formulis gamoyenebiT 

`qol~ ofcionis Rirebulebis gansazRvrisTvis saWiroa marto 

es cxrili da jibis kalkulatori. yuradReba unda mieqces 

imas, rom mocemul formulaSi saprocento R ganakveTi da 

aqtivis standartuli gadaxra igulisxmeba mudmiv sidideebad 

ofcionis moqmedebis mTel droze. (bolo dros SemuSavebuli 

iyo formulebi, romelSic es pirobebi moxsnili iqna.) 

magaliTad, ganvixiloT ofcioni romelic sami Tvis Semdeg 

iwureba da aqvs 40$–is toli Sesrulebis fasi (amgvarad, T = 0,25 

da E = 40). garda amisa mimdinare kursi da sabaziso Cveulebrivi 

aqciis riski Seadgenes Sesabamisad 36$–s da 50%-s, xolo 

urisko ganakveTi 5%-is tolia (amgvarad, sP =36, R =0,05 da =0,50). 

(8.11) da (8.12b) gantolebebis amoxsna gvaZlevs 1d  da 2d -is 

Semdeg mniSvnelobebs: 

25,0
25,050,0

25,0])50,0(5,005,0[)40/36ln( 2

1 


d   

50,025,050,025,02 d  
)( 1dN  da )( 2dN  mniSvnelobebis mosaZebnad gamoviyenoT cxrili 

8.2. 

 )( 1dN = 4013,0)25,0( N ; 
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)( 2dN = 3085,0)50,0( N . 

 

)(dN  sidide d -s calkeuli mniSvnelobebisaTvis         

cxrili 8.2 

  

 
wyaro Stoks Bonds and Information /997 Yearbook (Chicilgo: Ibbotson 

Associates,1997) . A1I righes reserved . 
 

bolos `qol~ ofcionis namdvili Rirebulebis 

gansazRvrisaTvis gamoviyenoT (8.10) gantoleba: 
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$26,2$19,12$45,14
3085,0

$40
$)364013,0(

25,005,0











 e
Vc

 
Tu amJamad es ofcioni 5$–ad iyideba, maSin investors mouwevs 

imaze fiqri gamoiweros Tu ara ramdenime ofcioni. ramdenadac 

isini gadafasebulia (bleq-Soulzis modelis Tanaxmad) unda 

vivaraudoT, rom uaxloes momavalSi maTi fasebi daecema. amgvarad, 

gamyidveli miiRebs 5$ premias da imedi unda iqonios SedarebT 

dabal fasad yidvis damamTavrebel poziciaze, riTac is fasebs 

Soris sxvaobidan Semosavals miiRebs. piriqiT Tu `qol~ ofcioni 

1$–ad iyideba, maSin investorma is unda iyidos. ramdenadac is 

arasaTanadodaa Sefasebuli, mosalodnelia misi Rirebulebis zrda 

momavalSi.  

 

8.7.3 modelTan Sedareba 

axla SeiZleba BOPM –s formula [romelic (8.7) 

gantolebiTaa mocemuli, sadac oV  aRiniSneba rogorc cV ] 

SeiZleba SevadaroT bleq-Soulzis ofcionis Rirebulebis 

Sefasebis formulas [romelic (8.10) gantolebiTaa mocemuli]: 

BhPV sc  ;                      (8.7) 

)()( 21 dN
e

E
PdNV

RTsc  ,          (8.10) 

am ori gantolebis Sedarebisas vxedavT, rom (8.10) 

gantolebidan )( 1dN  sidide Seesabameba h -s (8.7) gantolebaSi. 

ramdenadac h hejirebis koeficientia, amdenad bleq-Soulzis 

formulaSi )( 1dN -c SeiZleba analogiurad ganvmartoT. e.i. is 

gviCvenebs im aqciebis raodenobas, romelic unda SeiZinos 

investorma, rom iseTive gadaxdebi miiRos, rogoricaa `qol~ 

ofcionze. analogiurad RTedEN /)( 2  Seesabameba B -s. amasTan B - es im 

saxsrebis jamia, romelsac investori sesxulobs mocemuli 

strategiis gansaxorcieleblad, e.i. )( 2dEN sidide Seesabameba sesxis 

nominals, ramdenadac misi Tanxa unda daubrundes kreditors T  

momentSi _ amowurvis vadisas. RTe  -es aris diskontirebis 

koeficienti, romelic miuTiTebs imaze, rom sesxis procentis 

ganakveTi aris R  da is gaicema T periodiT. amgvarad erTi SexedviT 

rTuli bleq-Soulzis formula SeiZleba martivad aixsnas. is 
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saSualebas iZleva gamoiTvalos im investiciuri strategiis 

Rirebuleba, romelsac T momentSi igive gadaxdebi moaqvs, rac 

`qol~ ofcions. 

Cvens magaliTSi )( 1dN  0,4013-is toli iyo da RTedEN /)( 2 -m 

Seadgina 12,19$. amgvarad, sainvestircio strategia gamoixateba 0,4013 

aqciis yidvasa da 12,19$–is sesxad aRebaSi drois 0 momentSi, 

romelsac zustad igive gadaxdebi moaqvs, rogorsac `qol~ 

ofcionis yidva. ramdenadac mocemuli strategia 2,26$ Rirs, 

amdenad wonasworobis pirobebSi `qol~ ofcionis Rirebulebac 

aseve 2,26$ unda iyos. 
 

8.7.4 statikuri analizi 

bleq-Soulzis formulis dawvrilebiTi analizi 

saSualebas iZleva aRmovaCinoT evropuli `qol~ ofcionis 

faswarmoqmnis zogierTi saintereso Taviseburebani. kerZod, 

`qol~ ofcionis namdvili Rirebuleba damokidebulia xuT 

cvladze – Cveulebrivi aqciis sabazro Rirebulebaze sP , 

ofcionis Sesrulebis fasze E , amowurvis TariRamde droze T , 

urisko ganakveTze R  da Cveulebrivi aqciis riskze  . ra 

daemarTeba `qol~ ofcionis namdvil Rirebulebas, Tu erT-erTi 

cvladi Seicvleba, xolo danarCeni oTxi SeinarCunebs Tavis 

mniSvnelobas? 

rac ufro maRalia sabaziso aqciis fasi sP , miT metia `qol~ 

ofcionis Rirebuleba. 

rac ufro maRalia Sesrulebis fasi E , miT naklebi `qol~ 

ofcionis  Rirebuleba. 

rac ufro metia amowurvis TariRamde dro, miT metia `qol~ 

ofcionis  Rirebuleba. 

ra ufro maRalia urisko ganakveTi R , miT metia `qol~ 

ofcionis Rirebuleba. 

rac ufro maRalia Cveulebrivi aqciis riski, miT metia 

`qol~ ofcionis Rirebuleba. 

CamoTvili xuTi cvladidan pirveli sami ( sP , E  da T ) 

advili gansasazRvria. meoTxe cvladis Sesafaseblad _ urisko 

ganakveTi R _ xSirad gamoiyeneba saxazino veqsilebis dafavis 
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vadisas Semosavlianoba, romelTa dafarvis TariRi ofcionis 

amowurvis TariRTan axlosaa. mexuTe cvladis – sabaziso aqtivis 

riski  - miReba maSinaTve SeuZlebelia. amitom mis Sesafaseblad 

SemoTavazebulia ramdenime meTodi. or maTgans qvemoT moviyvanT. 

 

8.7.5 wina fasebis dinamikis safuZvelze aqciis riskis Sefaseba 

`qol~ ofcionis Rirebulebis gansazRvrisaTvis sabaziso 

Cveulebrivi aqciis riskis Sefasebis EerT-erT meTodi moicavs wina 

periodis fasebis dinamikis analizs. Tavidan unda miviRoT 1n  

raoddenobis sabaziso aqciis sabazro fasebis nakrebi an safinanso 

gamocemebidan (magaliTad, Wall Street Journal-dan) an monacemTa 

komputeruli bazidan. amis Semdeg fasebi gamoiyeneba 

Semosavlianobis n raodenobis misaRebad uwyveti daricxvis 

safuZvelze, rogorc es qvemoTaa naCvenebi: 











1

ln
st

st
t P

P
r ,         (8.13) 

sadac stP  da 1stP  _ sabaziso aqciis sabazro fasia Sesabamisad 

drois t  da 1t  momentSi. lnaRniSnavs naturalur logariTms 

1/ stst PP sidididan (romelic swored Seadgens uwyvetad daricxul 

Semosavlianobas). 

magaliTad, sabazro fasebis nakrebi SeiZleba Sedgebodes 53 

kviridan TiToeulis bolos daxurvis fasebisagan. Tu erTi kviris 

bolos fasi iyo 105$, xolo moere kviris bolos Seadgina 107$, 
maSin mocemuli kvirisaTvis Semosavlianoba tr  toli iqneba 1,886%-is 

[ ln (107/105)]. amgvarad miviRebT kviris Semosavlianobis 52 

mniSvnelobas (kviraze gaTvlili Semosavlianoba). 

miviRebT ra aqciis Semosavloanobis n mniSvnelobas, 

SegviZlia ganvsazRvroT aqciis saSualo Semosavlianoba: 





n

t
tav r

n
r

1

1
            (8.14) 

Semdeg saSualo Semosavlianoba gamoiyeneba periodis 

ganmavlobaSi dispersiis Sesafaseblad, romelic periodis 

ganmavlobaSi standartuli gadaxridan kvadratis tolia: 








n

t
avt rr

n
s

1

22 )(
1

1
.       (8.15) 
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mas Cven periodis ganmavlobaSi dispersias vuwodebT, radgan 

is im periodis xangrZlivobazea damokidebuli, romlis 

ganmavlobaSic ganisazRvreba Semosavlianobis TiToeuli 

mniSvneloba. Cvens magaliTSi gamoTvlilia Semosavlianoba kviris 

ganmavlobaSi, romelic SeiZleba gamoyenebuli iyos kviris 

ganmavlobaSi dispersiis mniSvnelobis misaRebad. Sesabamisad 

dRiuri Semosavlianobis safuZvelze ganisazRvreba drois 

ganmavlobaSi dispersia, romlis mniSvneloba kviris ganmavlobaSi 

dispersiaze naklebi iqneba. magram saWiroa ara dRis an kviris 

ganmavlobaSi dispersiis miReba, aramed wlis ganmavlobaSi.  mas 

iReben periodis ganmavlobaSi dispersiis weliwadSi amgvari 

periodebis ricxvze gamravlebiT. amgvarad, kviris dispersia 

mravldeba 52-ze imisaTvis rom miviRoT wliuri dispersia 2 (e.i. 
22 52s ). 

aqciis saerTo riskis gansazRvrisaTvis arsebobs sxva 

meTodebic. erT-erTi maTgani aigeba aqciis momavali fasebis 

SesaZlo mniSvnelobaTa subieqtur Sefasebaze. kidev erTi meTodi 

wina monacemebis da subieqturi Sefasebis gaerTianebis saSualebas 

iZleva. 

wina monacemebi ar iZlevian momavali ganuzRvrelobis 

SefasebisaTvis zust Sedegebs, Tumca isini Zalian sasrgebloa. 

SedarebiT gviandeli monacemebi SeiZleba ufro sasargeblo 

aRmoCndes vidre ufro adrindeli. amitom zogierTi analitikosi 

swavlobs bolo 6-12  Tvis ganmavlobaSi Zvel cvlilebebs da 

xandaxan maT ufro met wonas aniWebs, vidre ufro Zvel monacemebs. 

sxvebi Seiswavlian aqciis wina kursebs da imis albaTobas, rom 

aqciebi, romelTa kursebi axlaxans daiwia, SeiZleba aRmoCndnen 

ufro riskianebi momavalSi, iTvaliswineben ra am dros 

ganuzRvrelobas rogorc ekonomikis saerTo ganviTarebis, ise 

calkeuli dargis, asve aqciis mimarT. 

rig SemTxvevebSi aqciis riskis mimarT Sefaseba Semdegi sami 

Tvis ganmavlobaSi SeiZleba gansxvavdebodes Semdgomi sami Tvis 

ganmavlobaSi Sefasebisagan. amas mivyavarT erTidaimave aqciaze 

magram sxvadasxva amowurvis vadis mqone `qol~ ofcionisaTvis  -s 

sxvadasxva mniSvnelobebis gamoyenebisaken. 
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8.7.6 bazris erTiani azri aqciis riskis mimarT 

aqciis riskis Sefasebis erTi gza emyareba imis varauds, rom 

am droisaTvis `qol~ ofcioni bazris mier sworadaa Sefasebuli. 

ramdenadac es niSnavs cc VP   tolobas, amdenad `qol~ ofcionis 

mimdinare sabazro fasi cP  SeiZleba CavsvaT (8.10) gantolebis 

marcxena nawilSi. Semdeg marjvena mxareSi ismeva yvela darCenili 

mniSvneloba  -s garda. ucnobi cvladis povna xdeba gantolebis 

amoxsniT.  -s mniSvneloba SeiZleba warmovadginoT rogorc aqciis 

riskis mimarT bazris erTiani azri da mas zogjer nagulisxmev (an 

Sinagan) cvalebadobas (implicit or implied volatility) uwodeben. 
ganvixiloT magaliTi. vTqvaT urisko ganakveTi 6%-is tolia, 

`qol~ ofcioni eqvsi Tvis Semdeg amowurviT da Sesrulebis 40$–is 

toli fasiT iyideba 4$-ad, sabaziso aqciis fasia 36$. SeiZleba (8.10) 

gantolebis marjvena mxareSi `CavsvaT~  -s sxvadasxva 

mniSvnelobebi iqamde, sanam ra miiReba 4$-is toli mniSvneloba. am 

magaliTSi 0,40-is toli Semafasebeli  -s Rirebuleba (e.i. 40%) 

gvaZlevs (8.10) gantolebis marjvena mxarisTvis, e.i. `qol~ ofcionis 

mimdinare sabazro fasisTvis Sedegs. 

 SeiZleba procedura SevcvaloT, Tu erTidaimave aqciaze 

aviRebT ramdenime `qol~ ofcions. magaliTad, SeiZleba SevafasoT 

 -s mniSvneloba erTidaimave aqciaze ramdenime `qol~ ofcionidan 

TiToeulisaTvis, romelTac sxvadsxva Sesrulebis fasi, magram 

amowurvis erTnairi TariRi aqvT. Semdeg SeiZleba miviRoT  -s 

saSualo mniSvneloba, Tavis mxriv gamoviyenoT is imave aqciaze 

imave amowurvis TariRis, magram sxva Sesrulebis fasis mqone sxva 

`qol~ ofcionis namdvili Rirebulebis gansazRvrisaTvis. 

Cvens magaliTSi  -s mniSvneloba SeiZleba Sefasdes ara marto 

eqvsTviani 40$–is toli Sesrulebis fasis mqone ofcionebisaTvis, 

aramed eqvsTviani 35$ da 45$–is toli Sesrulebis fasebis mqone 

ofcionebisaTvisac. amis Semdeg SesaZlebelia am sami Sefasebis 

safuZvelze miviRoT  -s saSualo mniSvneloba da gamoviyenoT is 

 -s `saukeTeso SefasebisaTvis~, romlis safuZvelzec 

ganisazRvreba am aqciaze eqvsTviani 50$–iani Sesrulebis fasis 

mqone ofcionis Rirebuleba. 

es procedura SeiZleba cota sxvanairad ganvsaRzvroT – 

sxvadsxva amowurvis TariRebis mqone ofcionebisaTvis  -s 
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Sefasebebis gasaSualebiT. Cvens magaliTSi    SeiZleba Sefasdes 

ara mxolod eqvsTviani 40$-is toli Sesrulebis fasis mqone 

ofcionebisaTvis, aramed  samTviani da cxraTviani 40$-is toli 

Sesrulebis fasis mqone ofcionebisaTvis.  -s saukeTeso 

mniSvneloba miiReba sami Sefasebis gasaSualebiT, amis Semdeg is 

gamoiyeneba imave aqciaze 40$–is toli Sesrulebis fasis mqone 

erTTviani ofcionis Rurebulebis gansazRvrisaTvis. 

 -is Sefasebis miRebis sxva variantebi emyareba erTidaimave 

aqciaze sxvadsxva `qol~ ofcionebis gamoyenebas. magaliTad,  -s 

mniSvneloba moiZebneba sxvadasxva amowurvis TariRis da 

Sesrulebis fasis mqone `qol~ ofcionebisaTvis, ris Semdegac 

ganisazRvreba saSualo mniSvneloba.  -s mniSvneloba SeiZleba 

Sefasdes wina Semosavlianobis mixedviT (8.15) gantolebis 

safuZvelze, Semdeg Sedegebi gasaSualdes nagulisxmevi 

cvalebadobis erTi an meti Sefasebis gamoyenebiT. Tumca es cxdad 

ar Cans, magram nagulisxmevi cvalebadobis Sefasebebis meTodebi 

iZlevian ukeTes Sedegebs Semosavlianobis wina monacemebis 

gamoyenebis safuZvelze dafuZnebul meTodebTan SedarebiT. magram 

ar unda dagvaviwydes, rom yvela es meTodi iTvaliswinebs mudmiv 

cvalebadobas ofcionis moqmedebis mTeli drois manZilze, es 

mtkiceba ki sadavoa.   

 

8.7.7 hejirebis koeficientebis mimarT damateba 

bleq-Soulzis ofcionis Rirebulebis mrudis daxra 

nebismier wertilSi warmoadgens ofcionis mosalodnel 

cvlilebas sabaziso aqciis fasis 1$–iT cvlilebisas. 

mocemuli sidide Seesabameba `qol~ ofcionis hejirebis 

koeficients da tolia )( 1dN –is (8.10) gantolebaSi. rogorc nax. 

8.6-dan Cans (navaraudevia, rom `qol~ ofcionis sabazro fasi 

bleq-Soulzis modeliT miRebuli Rirebulebis tolia), mrudis 

daxra (e.i. hejirebis koeficienti) yovelTvis dadebiTia. 

SevniSnoT, rom Tu aqcias aqvs SedarebiT dabali sabazro 

kursi, maSin daxra nulTan axlosaa. aqciis SedarebiT maRali 

kursis SemTxvevaSi is izrdeba da sabolood Tavisi 

mniSvnelobiT erTs uaxlovdeba. 
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 ramdenadac hejirebis koeficienti Cveulebriv erTze 

naklebia, amdenad aqciis kursis 1$–iT gazrdas mivyavarT `qol~ 

ofcionis fasis 1$–ze naklebiT gazrdamde. miuxedavad amisa 

`qol~ ofcionis Rirebulebis saprocento cvlileba, rogorc 

wesi, metia aqciis kursis saprocento cvlilebaze. swored 

aseTi Tanafardoba iZleva imis Tqmis uflebas, rom ofcionebi 

gvTavazoben ufro Zlier `finansur berkets~. 

 
nax. 8.6. terminologia `qol~ ofcionisaTvis. 

 

bleq-Soulzis Rirebulebis mrudis daxris rogorc 

hejirebis koeficientis gansazRvris mizezi isaa, rom 

erTdroulad erTi `qol~ ofionis gayidvis da aqciebis im 

raodenobiT yidviT, romelic hejirebis )( 1dN koeficientis 

tolia, SeiZleba avagoT hejirebuli portfeli, e.i. 

praqtikulad urisko portfeli. magaliTad, vTqvaT hejirebis 

koeficienti 0,5-is tolia. es imaze metyvelebs, rom hejirebuli 

portfeli Sedgeba erTi gamowerili `qol~ ofcionisa da 0,5 

SeZenili aqciisagan. axla, Tu aqciis kursi gaizrdeba 1$-iT, 

maSin ofcionis fasi gaizrdeba daaxloebiT 0,50$-iT. es niSnavs 

rom hejirebuli portfeli dakargavs 0,50$-s gamoweril 

ofcionis Rirebulebaze, magram moigebs 0,50$-s aqciis kursis 

zrdaze. piriqiT, aqciis kursia 1$-iT dacema migviyvans 
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gamoweril ofcionze 0,50$–is mogebamde da aqciebis naxevrze 

0,50$-is wagebamde. sabolood hejirebuli portfelis 

Rirebuleba arc gaizrdeba arc Semcirdeba sabaziso 

Cveulebrivi aqciis kursis fardobiTad mcire cvlilebisas. 

 unda RiniSnos, rom Tundac bleq-Soulzis modeli 

samarTliani da sworadaa gansazRvruli misi cvladebi, 

hejirebuli portfelisaTvis riskis mTliani gamoricxva ar 

SeiZleba misi formirebis Semdgom mTel periodze (an, rac 

igivea, drois nebismier momentSi). es imktom xdeba, rom 

hejirebis koeficienti Seicvleba aqciis fasis cvlilebisas da 

ofcionis moqmedebis vadis Semcirebisas.  hejirebuli 

portfelis riskis gamosaricxad investorma mudmivad unda 

cvalos mis Semadgenloba. iSviaTad gadaxedvisas is Seamcirebs 

risks, magram mTlianad ver aRmofxvris. 

 

8.7.8  dividendebis koreqtireba 

aqamde ar gagvixilia ofcionis moqmedebis ganmavlobaSi 

sabaziso aqciaze dividendebis gadaxdebi. sxvadasxva erTnairi 

pirobebisas rac meti dividendis gadaxda xdeba `qol~ 

ofcionis moqmedebis ganmavlobaSi, miT naklebi iqneba misi 

Rirebuleba. es imitom xdeba, rom rac metia firmis mier 

gamocxadebuli dividendis zoma, miT naklebia aqciis kursi. 

ramdenadac ofcionebs ar gaaCniaT `dividendebisagan dacva~, 

amdenad daweuli kursi migviyvans `qol~ ofcionis ufro dabal 

Rirebulebamde. 

 garda amisa, SeiZleba sargebliani gamodges uSualod 

reestris daxurvis TariRis win amerikuli `qol~ ofcionis 

Sesruleba. zemoT aRniSnuli iyo, rom dividendebis ar qonisas 

`cocxali~ (e.i. Seusrulebeli) amerikuli `qol~ ofcioni 

eRireba, ukidures SemTxvevaSi, `mkvdarze~ (e.i Sesrulebulze) 

aranaklebi. miuxedavad amisa dividendebis arsebobis dros 

situacia SeiZleba Seicvalos. es naCvenebia nax. 8.7-ze.  
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nax. 8.7 ofcionis Rirebuleba reestris daxurvis TariRamde da mis 

Semdeg. 

 

dauyovnebliv Sesrulebisas `qol~ ofcionis Rirebuleba, 

romelsac opcionis Siga Rirebulebas uwodeben, ganlagdeba 

qveda OEZ sazRvris gaswvriv. Tu ofcioni ar sruldeba, misi 

Rirebuleba bleq-Soulzis mrudis zemoT iqneba ganlagebuli, 

rogorc es naxatzea naCvenebi. davuSvaT aqciis mimdinare kursi 

1sP -is tolia, da dgeba ofcionis moqmedebis Sewyvetis win 

reestris daxurvis bolo TariRi. amis Semdeg mosalodnelia, 
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rom aqciebi gaiyidebaufro dabal 2sP  fasad. reestris daxurvis 

TriRis Semdeg maSinaTve ofcionis Rirebulebis Sesafaseblad, 

Tu ofcioni `cocxali~ rCeba, SeiZleba gamoviyenoT bleq-

Soulzis formula. naxatze `cocxali~ Rirebuleba naCvenbia 
a

cP -iT. piriqiT, Tu ofcioni sruldeba uSualod reestris 

daxurvis TariRis win, manamde sanam aqciis kursi 1sP –is tolia, 

investori iRebs `mkvdar~ d
cP Rirebulebas (e.i. Siga 

Rirebulebas). Tu d
cP  metia a

cP -ze [rogorc es nax. 8.7(a)-zea], 

ofcioni unda Sesruldes uSualod reestris daxurvis TariRis 

win; Tu d
cP  naklebia a

cP -ze [rogorc es nax. 8.7(b)-zea], oficoni 

ar unda Sesruldes. amgvarad, unda gaviTvaliwinoT im aqciaze, 

romelzedac xdeba dividendebis gadaxda, `qol~ ofcionis 

adreuli Sesrulebis SesaZlebloba. 

 

8.8 `fuT~ ofcionis Sefaseba 

rogorc `qol~ ofcionis mimarT, `fuT~ ofcionic iqneba 

mogebis gareSe, Tu sabaziso aqciis sabazro kursi daaxloebiT 

Sesrulebis fasis tolia. magram terminebs `mogebiT~ da 

`wagebiT~ `qol~ da `fuT~ ofcionebisaTvis 

urTierTsawinaaRmdego mniSvnelobebi aqvT. kerZod, Tu sabaziso 

aqciis sabazro kursi Sesrulebis fasze maRalia, es aris 

`fuT~ ofcioni wagebiT; Tu sabazro kursi Sesrulebis fasze 

dabalia _ `fuT~ ofcioni mogebiT. nax. 8.8-ze naCvenebia Tu 

rogor gamoiyeneba `fuT~ ofcinisaTvis es terminebi. 

rogorc zemoT iyo aRniSnuli, `qol~ an `fuT~ ofcionis 

dauyovnebliv Sesrulebisas Rirebulebas uwodeben Siga 

Rirebulebas. is nulis tolia wagebiT ofcionisaTvis xolo 

mogebiT ofcionisaTvis _ aqciis kurssa da Sesrulebis fass 

Soris sxvaobis. sxva sityvebiT, terminebs `mogebiT~ da 

`wagebiT~ `qol~ da `fuT~ ofcionebisaTvis erTnairi 

mniSvneloba aqvT. 
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nax. 8.8 terminologia `fuT~ ofcionisaTvis. 

 

`qol~ da `fuT~ ofcionis Rirebulebis gadameteba mis Siga 

Rirebulbaze _ es aris ofcionis droebiTi Rirebuleba (anu 

droebiTi premia). rogorc nax. 8.7(a)-ze da (b)-zea naCvenebi, 

`qol~ da `fuT~ ofcionebisaTvis, Sesabamisad, amowurvis 

TariRisas droebiTi Rirebuleba 0-is tolia. amavdroulad nax. 

8.6 da 8.8 gviCveneben, rom amowurvis momentamde droebiTi 

Rirebuleba Cveulebriv dadebiT sidides warmoadgens. miaqcieT 

yuradReba imas, rom ofcionis premia – es ubralod Siga da 

droebiTi Rirebulebebis jamia. 

 

8.8.1 `qol~ da `fuT~ ofcionebis pariteti 

ganvixiloT `qol~ da `fuT~ ofcionebi erTidaimave aqcize 

erTnairi Sesrulebis fasebiT da amowurvis TariRebiT. aqamde (8.9) 

tolobiT naCvenebi iyo, rom maTi sabazro fasebi erTmaneTTan 

dakavSirebuli unda iyos TanafardobiT, romelsac uwodeben `qol~ 

da `fuT~ ofcionebis paritets. miuxedavad amisa unda 

aRiniSnos rom es Tanafardoba mxolod im aqciebze evropul 

ofcionebisaTvis moqmedebs, romlebzedac xdeba dividendebis 

gadaxda. 
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(8.9) gantolebaSi SeiZleba movaxdinoT iseTi gadaadgileba, 

rom is gamoviyenoT evropuli `fuT~ ofcionis Rirebulebis 

gansazRvrisaTvis: 

srtcp P
e

E
PP        (8.16) 

amgvarad, `fuT~ ofcionis Rirebuleba SeiZleba Sefasedes 

BOPM modelis an bleq-Soulzis formulis gamoyenebiT misi 

Sesabamisi `qol~ ofcionis Rirebulebis gansazRvrisaTvis. 

Semdeg mas unda miematos Tanxa, romelic Sesrulebis fasis 

dikontorebis Rirebulebis tolia da gamoakldes sabaziso 

Cveulebrivi aqciis mimdinare sabazro kursi. 

magaliTad, ganvixiloT `fuT~ ofcioni sami Tvis Semdeg 

amowurviT da Sesrulebis 40$-is toli fasiT. sabaziso 

Cveulebrivi aqciis mimdinare sabazro kursi da riski 

Sesbamisad tolia 36$-is da 50%-is. adre naCvenebi iyo, rom 5%-

iani urisko ganakveTis dros bleq-Soulzis formuliT 

gamoTvlili Sesabamisi `qol ~ ofcionis Rirebuleba Seadgens 

2,26$-s. ramdenadac 5% _ uwyvetad daricxuli urisko 

ganakveTia, Sesrulebis fasis diskontirebuli Rirebuleba 

tolia 39,50$-is [ )/($40 25,005,0 e ]. ramdenadac $26,2cP , $50,39/ RTeE  da 

$36sP  `fuT~ ofcionis Rirebulebis gansazRvrisaTvis SeiZleba 

gamoviyenoT (8.16) gantoleba. is tolia 5,76$-is(2,26$+39,50$-36$). 
gamoTvlis sxva xerxi SeiZleba miviRoT (8.10) gantolebiT 

warmodgenil ofcionis Rirebulebis gamoTvlis bleq-Soulzis 

formulis (8.16) gantolebaSi cP -iT SecvliT. ris Semdegac 

garkveuli gardaqmnis Semdeg miviReb gantolebas uSualod 

`fuT~ ofcionis Rirebulebis SefasebisaTvis: 

)()( 12 dNPdN
e

E
P sRTp  ,    (8.17)  

sadac 1d  da 2d Sesabamisad (8.11) da (8.12a) gantolebebiTaa 

warmodgenili. 

wina magaliTSi 25,01 d  da 50,02 d ; amgvarad 

5987,0)25,0()( 1  NdN da 6916,0)50,0()( 2  NdN . (8.17) gantolebiT 

SeiZleba uSualod ganvsazRvroT `fuT~ ofcionis Rirebuleba: 
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$76,5$55,21$31,27)5987,0$36(6915,0
$40

25,005,0







  e

Pp

. 

es igive sididea, rac miRebuli iyo (8.16) gantolebidan. 

 

8.8.2. statikuri analizi 

 `qol~ da `fuT~ ofcionebis paritetis gantolebis ufro 

yuradRebiT ganxilva saSualebas gvaZlevs gamovavlinoT 

evropuli `fuT~ ofcionis Rirebulebis Sefasebis zogierTi 

saintereso Taviseburebani. kerZod, `fuT~ ofcionis Rirebuleba 

damokidebulia imave xuT cvladze razec `qol~ ofcionis 

Rirebuleba iyo damokidebuli – Cveulebrivi aqciis sabazro 

Rirebulebaze sP , ofcionis Sesrulebis fasze E , amowurvis 

TariRamde droze T , urisko ganakveTze R  da Cveulebrivi aqciis 

riskze  . ra emarTeba ofcionis Rirebulebas, Tu erT-erTi 

cvladi icvleba, xolo danarCeni oTxi igive rCeba? 

1. rac ufro maRalia sabaziso aqciis fasi sP , miT naklebia 

`fuT~ ofcionis Rirebuleba. 

2. rac ufro maRalia Sesrulebis fasi E , miT metia `fuT~ 

ofcionis  Rirebuleba. 

3. rac ufro metia amowurvis TariRamde dro T , rogorc wesi, 

miT metia `fuT~ ofcionis  Rirebuleba. 

4. ra ufro maRalia urisko ganakveTi R , miT naklebia `fuT~ 

ofcionis Rirebuleba. 

5. rac ufro maRalia Cveulebrivi aqciis riski , miT metia 

`fuT~ ofcionis Rirebuleba. 

`fuT~ ofcionis Rirebulebis damokidebuleba sabaziso 

aqciis sP  fasze, Sesrulebis E  fasze da urisko R ganakveTze aris 

ukudamokidebuleba imis, rac adre iyo naCvenebi `qol~ 

ofcionisaTvis. xolo iseTi cvladebi, rogoricaa amowurvis 

TariRamde dro T  da riski  `fuT~ ofcionis Rirebulebaze 

igive gavlenas axdenen, rogorc `qol~ ofcionis Rirebulebaze. 

unda aRiniSnos, rom T -s mimarT SeiZleba iyos gamonaklisebic. es 

imitom xdeba, rom `fuT~ ofcioni xasiaTdeba didi mogebiT. aseT 

situaciaSi amowurvamde xangrZlivma drom SeiZleba sinamdvileSi 

dawios `fuT~ ofcionis Rirebuleba.   
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8.8.3 `fuT~ ofcionis adreuli Sesruleba da dividendebi 

sabaziso aqciebze 

(8.16) da (8.17) gantolebebi gamoyenebadia im aqciaze 

evropul `fuT~ ofcionebisaTvis, romlebzedac ar xdeba 

dividendebis gadaxda ofcionis amowurvis TariRamde. iseve 

rogorc `qol~ ofcionebisaTvis, siZneleebi imis gamo 

warmoiSveba, rom umetesoba `fuT~ ofcionebisa amerikulia (e.i. 

SeiZleba gamoyenebuli iqnan amowurvis TariRamde), xolo 

dividendebi sabaziso Cvulebriv aqciebze xSirad amowurvis 

TariRamde gadaixdeba. 

jer ganvixiloT amowurvis TariRamde nebismier momentSi 

`fuT~ ofcionis Serulebis mizanSewoniloba. adre Cvens mier 

naTqvami iyo, rom Tu ar xdeba sabaziso aqciebze dividendebis 

gadaxda, maSin `qol~ ofcioni meti Rirs, roca is `cocxalia~ 

vidre maSin, roca is `mkvdaria~. es gvaZlevda amowurvis 

TariRamde misi Sesrulebis mizanSewonilobis Sesaxeb daskvnis 

gakeTebis SesaZleblobas. am argumentis mxedvelobaSi miReba 

ar SeiZleba `fuT~ ofcionis mimarT.  

 kerZod, Tu `fuT~ ofcioni warmoadgens mogebiT ofcions, 

e.i. aqciis sabazro kursi Sesrulebis fasze dabalia, maSin 

investors SeiZleba ofcionis Sesrulebis survili gauCndes. am 

SemTxvevaSi investori miiRebs sPE  -is tol damatebiT Tanxas. 

Tavis mxriv SeiZleba moxdes am Tanxis investireba urisko 

ganakveTiT da miRebul iqnas Semosavali ofcionis amowurvamde 

darCenil drois periodSi. amis Sedegad miRebulma saxsrebma 

SeiZleba gadaaWarbos ofcionis flobiT miRebul damatebiT 

mogebas. amitom SeiZleba xelsayreli aRmoCndes amowurvis 

TariRamde `fuT~ ofcionis Sesruleba da miRebuli iqnas 

damatebiTi Semosavali. 

mocemuli SemTxvevis ilustrirebisaTvis SeiZleba 

moviyvanoT magaliTi. ganvixiloT `fuT~  ofcioni kompania 

Widget -is aqciebze erTi wlis Semdeg amowurvis TariRiT. `fuT~  

ofcionis Sesrulebis fasiT 100$-ia, welze gaTvlili urisko 

ganakveTi – 10%. davuSvaT, rom exlaxans Widget -is aqciebze fasi 

Zalian daeca da Seadgina 5$. Tu investors gaaCnia ofcioni 
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didi mogebiT, maSin mis interesebSi Sedis misi dauyovnebliv 

Sesruleba. gadawyvetilebis logika SemdegSia. 

`fuT~ ofcionis Siga Rirebuleba 95$-is tolia (100$-5$). is 
gviCvenebs, rom Tu `fuT~ ofcioni dauyovnebliv Sesruldeba, 

maSin myidveli miiRebs 95$-s. anu is gaxarjavs 5$-s Widget –is 

aqciebis SeZenaze da gadascems gamyidvels aqciebs da `fuT~ 

ofcions 100$-is Sesrulebis fasis sanacvlod. ofcionis 

myidvelis saxsrebis 95$-is wminda nakadis investireba SeiZleba 

moxdes urisko aqtivebSi imgvarad, rom erTi wlis Semdeg is 

gadaiqceva 104,50$-ad (95$1,10). sainteresoa ra maqsimalur 

mogebis miiRebas SeZlebs ofcionis myidveli wlis bolos Tu 

gaagrZelebs mis flobas? Tu Widget –is aqciebis fasi daecema 0$-

mde, maSin myidveli gamyidvelisagan vadis amowurvisas miiRebs 

100$-s. cxadia myidvelisaTvis umjobesia ofcionis Sesruleba, 

vidre misi floba. e.i. am situaciaSi ofcionis adreuli 

Sesruleba ufro xelsayrelia. 

aseT situaciaSi ra daemarTeba `fuT~ ofcionis sabazro 

kurss? wonasworul mdgomareobaSi is toli iqneba Siga 

Rirebulebis sPE   (Cvens SemTxvevaSi 95$-is). amgvarad, `fuT~ 

ofcionis droebiTi Rirebuleba nulis toli iqneba. es imitom 

xdeba, rom aravin gadaixdis `fuT~ ofcionis mis Siga 

Rirebulebaze mets, roca icis, rom miiRebs ukeTes Sedegs 

urisko aqtivSi investirebiT. garda amisa aravis moundeba 

ofcionis gayidva mis Siga Rirebulebze naklebad, ramdenadac 

es saSualebas aZlevs mis kontragents `fuT~ ofcionis yidviT 

da misi dauyovnebliv gamoyenebiT uriskod miiRos Semosavali. 

amgvarad erTaderTi fasi riTac gaiyideba ofcioni, es misi 

Siga Rirebulebaa. 

ganvixiloT dividendebis gavlena `fuT~ ofcionis 

Rirebulebaze. zemoT naCvenebi iyo, rom `qol~ ofcionis 

mflobelisaTvis SeiZleba optimaluri aRmoCndes misi 

gamoyeneba dauyovnebliv uSualod reestirs daxurvis TariRis 

win, ramdenadac es investors aqciaze momavali dividendebis 

miRebis saSualebas aZlevs.  rac Seexeba `fuT~ ofcions, 

mflobelma SeiZleba optimalurad CaTvalos misi gamoyeneba 

uSualod reestirs daxurvis TariRis Semdeg, ramdenadac 
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aqciis kursis Sesabamisi vardna iwvevs ofcionis Rirebulebis 

zrdas. 

 

8.9 indeqsebze ofcionebi 

 yvela ofcioni ar gamoiwereba Cveulebrivi aqciebis 

calkeul gamoSvebebze. bolo wlebSi mravali axali ofcioni 

iyo Seqmnili im sabaziso aqtivebiT, romlebic gansxvavdebodnen 

konkretuli kompaniis aqciebisagan. erT-erT maTgans _ 

indeqsebze ofcionebs – aq ganvixilavT, xolo Semdeg TavSi 

fuCersebze ofcionebs. 

 

8.9.1 naRdi angariSsworeba 

kompania General Motors -is aqciebze `qol~ ofcioni – es 

sakmaod martivi finansuri instrumentia. ofcionis SesrulebiT 

myidveli faqtobrivad gamoixmobs MG -s 100 aqcias. ofcionis 

gamyidveli axorcielebs aqciebis fizikur mitanas. 

myidvelisaTvis da gamyidvelisTvis praqtikaSi SeiZleba ufro 

mogebiani iyos sakuTari poziciebis daxurva, im xarjebis 

Tavidan asacileblad, romlebic aqciebis fizikur 

gadacemasTanaa dakavSirebuli. am SemTxvevaSi myidveli 

SeiZleba mogebas elodos (xolo gamyidveli wagebas), romelic 

daaxloebiT aqtivis mimdinare sabazro kurssa da ofcionis 

Sesrulebis fass Soris sxvaobis tolia. 

nebismieri ofcionuri kontraqtisaTvis Zalian 

mosaxerxebelia amowurvis TariRisaTvis `fuladi formiT 

urTierTgaangariSebebis~ gamoyeneba. amgvarad, gamyidvels unda 

gadaexada myidvelisTvis Tanxa, romelic aqtivis mimdinare 

sabazro kurssa da `qol~ ofcionis Sesrulebis fass Soris 

sxvaobis tolia (im pirobiT, rom mimdinare kursi Sesrulebis 

fasze metia). analogiurad, `fuT~ ofcionis gamyidvels unda 

gadaexada myidvelisTvis Tanxa, romelic ofcionis Sesrulebis 

fassa da mimdinare sabazro kurss Soris sxvaobis tolia (im 

pirobiT, rom Sesrulebis fasi mimdinare kursze metia). 
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Tumca sabirJo ofcionebi individualur aqtivebze 

inarCuneben `miwodebis~ pirobas, magram iman, rom is SeiZleba 

Seicvalos fuladi formiT angariSsworeba, saSualeba misca 

indeqsebze ofcionebis Seqmnas. 

 

 
nax.8.9. indeqsebze ofcionebis kotirebebi. 

wyaro: Wall Street Journal, DowJones & Company. Inc., December  14, 1993. p. C18. 
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8.9.2 kontraqti 

indeqsze ofcioni emyareba aqciis indeqss da amgvarad 

investors bazarze am aqciis indeqsiT warmodgenili poziciis 

dakavebis saSualebas aZlevs. farTe bazis mqone indeqsebi 

mowodebulia asaxos safondo birJis moZraoba. sxva 

`specialurma~ indeqsebma unda asaxon calkeul dargebSi 

ekonomikis seqtorebSi situaciis cvlilebebi. nax.8.9-ze 

moemulia indeqsis safuZvelze im ofcionebis kotireba, 

romliebic iyideboda 1993 wels. zogierTi indeqsi viwro 

specielizebulia da moicavs mxolod ramdenime aqcias. sxvebi 

mocaven safondo bazris sakmaod did nawils. ofcionebis 

daaxloebiT naxevri evropulia, xolo naxevari – amerikuli. 

Cveulebriv ofcionebis moqmedebis vada iwureba ramdenime 

TveSi, maram ramdenime maTganis (magaliTad, nax. 8.9-is qvemoT 

naCvenebi  LEAP-is) iwureba erTi wlis Semdeg. 

indeqsze ofcionuri kontraqtebi ar dgeba aqciebis raime 

raodenobaze. Amis amagivrad kontraqtis moculoba 

ganisazRvreba indeqsis sididis gamravlebiT mamravlze, 

romelsac gansazRvravs birJa, romelzedac ofcioni brunavs. 

ofcionze gadaxdili saerTo Tanxa saindeqso ofcionis premiis 

(fasis) Sesabamis mamravlze namravlis tolia. 

magaliTad, ganvixiloT indeqss S&P 100-ze `qol~ ofcioni, 

romelic iyideba Cikagos ofcionebis birJaze. ofcionis 

Sesrulebis fasi tolia 400-is, amowurva – 1994 wlis martSi. 

miaqcieT yuradReba imas, rom 1993 wlis dekembris premia 8
131 -is 

tolia. indeqss S&P 100-ze ofcionisaTvis mamravli 100-ia, 

amitom investorma unda gadaixados am kontraqtSi 3112,50$ 
(31,1250100) plus sakomisio. 

kontraqtis yidvis Semdeg investors SeuZlia is gayidos an 

gamoiyenos fuladi formiT. vTqvaT 1994 wlis TebervalSi S&P 

100-is mniSvneloba Seadgens 450-s. am SemTxvevaSi investors 

SeeZleba Seasrulos `qol~ ofcioni da miiRos 5000$-is [(450-

400100)] toli Siga mogeba. an investors SeuZlia ubralod 

gayidos is birJaze. maSin miRebuli fuladi Tanxa aucileblad 

5000$–ze meti iqneba, ramdenedac igi Siga da droebiTi 

Rirebulebebis jami iqneba. (ix. nax. 8.6). 
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8.9.3 moqnili ofcioni 

imisaTvis rom winaaRmdegoba gauwios `qol~ da `fuT~ 

ofcionebis mzard arasabirJo bazaris konkurencias, CBOE -m 

daiwyo `moqnili ofcionuri kontraqtebis~ kotireba, 

romlebsac silamazisTvis `fleqs-ofcionebs~ uwodeben. es aris 

indeqsze kontraqtebi, romlebic investors saSualebas aZlevs 

(Cveulebriv institucionalurs) TviTon gansazRvros 

Sesrulebis fasi da amowurvis TariRi. investori gadacems 

brZanebasCBOE -ze, sadac is sruldeba roca moiZebneba sxva 

kontragenti. aseTi kontraqtis Seusruleblobis riski didi 

araa, ramdenadac myidvels da gamydvels Soris kontaqtis 

mxared OCC  gamodis. aseTi mdgomareoba uzrunvelyofs aseTi 

ofcionebis upiratesobas arasabirJosTan SedarebiT 

(vTqavaT Ada B  Soris dadebulTan), ramdenadac es ukanaskneli 

iqamdea kargi, vidre TviTon kontragentebi arian 

kreditunarianebi. (arasabirJo ofcionis gamyidvelis mier  

Tavisi valdebulebebis Seusruleblobis SesaZleblobas 

uwodeben kontragentis risks (counterparty risk).) 
 

8.10 portfelis dazRveva 

80-iani wlebis Sua periodSi Zalian popularuli gaxda 

ofcionebis gamoyeneba portfelis dazRvevisaTvis (portfolio 

insurance). ganvixiloT investori, romelsac aqvs farTod 

diversificirebuli portfeli. investors surs hqondes 

SesaZlebloba safondo bazarze fasebis zrdisagan miiRos 

sargebeli, da amavdroulad iyos daculi fasebis dawevisagan. 

aseTi Sedegis misaRwevad arsebobs sul cota sami xerxi. 

 

8.10.1 sadazRvevo polisis yidva 

erT-erTi varianti – es sadazRvevo kompaniasTan 

kontraqtia. vTqvaT, rom portfelis mimdinare Rirebuleba 100 

000$-ia. sadazRvevo kompania SeiZleba daTanxmdes dafaros 

Rirebulebis nebismieri danakargi garkveuli periodis 

ganmavlobaSi, magaliTad momaval wlamde. Tu wlis bolos 

portfelis Rirebuleba Seadgens 95 000$-s, maSin sdazRvevo 
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kompania investors gadauxdis 5 000$-s. Tu Rirebuleba Seadgens 

105 000$-s, maSin kompania arafers ar gadauxdis. 

 
nax. 8.10 portfelis dazRveva. 

 

es situacia naCvenebia nax. 8.10(a)-ze. horizontalur RerZze 

naCvenebia portfelis Rirebuleba wlis bolos. 45 gradusiani 

daxris mqone OBC wrfe gviCvenebs dauzRveveli portfelis 

Rirebulebas. ABC texili axasiaTebs dazRveul portfels. 

rogorc nax 8.10-zea naCvenebi, Tu wlis bolos portfelis 

Rirebuleba 100 000$-ia, maSin dazRveuli portfeli igive 

eRireba, rac dauzRveveli. miuxedavad imisa portfelis 

Rirebuleba 100 000$-ze naklebi aRmoCndeba Tu ara, maSin 

dazRveuli portfeli eRirebaOB da AB -s Soris vertikalur 

sazRvris sididiT ufro Zviri, romelic warmoadgens 

investorisadmi sadazRvevo kompaniis mier gadaxdis zomas. 
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samwuxarod, sadazRvevo kompaniebi iSviaTad aweren aseTi 

tipis kontraqtebs xels. magram es dazRvevis erTaderTi xerxi 

araa. sadazRvevo kompaniasTan urTierTobis damyarebis nacvlad 

investors SeuZlia iyidos `fuT~ ofcioni. 

 

8.10.2 damcavi `fuT~ ofcionis yidva 

davuSvaT, arsebobs indqsze `fuT~ ofcioni, romelic 

Zalian gavs investoris portfels. nax.8.10(b)-ze ADE  texili 

xazi gviCvenebs `fuT~ ofcionis Rirebulebas myidvelisaTvis 

amowurvis TariRisas, xolo misi Sesrulebis fasi 100 000$-ia 
[miaqcieT yuradReba Tu rogor eTavseba es nax. 8.3(b(-s]. OBC 

wrfe – es portfelis Rirebulebaa amowurvis TariRisas im 

SemTxvevisaTvis, roca ar xdeba `fuT~ ofcionis SeZena. 

ra mouva im investoris portfels, romelic: (1) flobs 

portfels; (2) SeiZina `fuT~ ofcioni? pasuxi warmodgenilia 

nax. 8.10(g)-ze. portfelis Rirebuleba ABC _ es ubralod OBCda 

ADE  Rirebulebebis jamia, romlebic 8.10(b) naxatzea naCvenebi. 

gasakviri araa, rom is praqtikulad nax.8.10(a)-ze ABC texilis 

analogiuria. 

am SemTxvevSi `fuT~ ofcionis SeZena icavs portfels misi 

Rirebulebis dawevisagan. am mizniT ofcionis gamoyenebas 

uwodeben damcav `fuT~ ofcions (an `daqorwinebul~ `fuT~ 

ofcions). praqtikaSi safondo indeqsebi SeiZleba srulad ar 

Seesabamebodnen investoris portfels. amitom safondo 

indeqsze `fuT~ ofcionis SeZena uzrunvelyofs mxolod 

nawilobriv dazRvevas. nax.8.10(g)-ze saboloo mrudi ar iqneba 

Zalian mkveTri indeqsis da portfelis RirebulebebSi SesaZlo 

gansxvavebis gamo. magaliTad, portfelis Rirebuleba SeiZleba 

daeces 25 000$-iT, maSin roca indeqsi daiwevs mxolod 10 000$-
iT. am SemTxvevaSi portfeli dazRveuli iqneba Rirebulebis 

dawevisagan mxolod 40%-iT (10 000$/25 000$). 
ra vqnaT maSin Tu ar arsebobs pirdapiri dazRveva an 

Sesabamisi `fuT~ ofcioni? SeiZleba gakeTdes rame portfelis 

Rirebulebis sabazro fasisagan dazRvevisaTvis? diax, Tu 

SesaZlebelia sakmaod xSiri (da gonivrul fasad) saxsrebis 
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gadaadgilebiT portfelsa da urisko aqtivs Soris. portfelis 

aseTi saxis dazRveva daiyvaneba sintetikuri `fuT~ ofcionis 

(synthetic put) formirebamde. misi gamoyeneba daiyvaneba aqtivebis 

ganawilebis dinamikuri strategiis gamoyenebamde.  

 

8.10.3 sintetikuri `fuT~ ofcionis formireba 

yvelaze martivad portfelis dazRveva sinTetikuri `fuT~ 

ofcionis SeqmniT gziT SeiZleba avRweroT magaliTze. vTqvaT, 

investors gaaCnia 100 000$ da gadawyvetili aqvs iyidos 

Cveulebrivi aqciebisagan Semdgari portfeli. navaraudevia, rom 

eqvsiTvis Semdeg portfelis sabazro fasi aiwevs 125 000$-mde 

an daiwevs 80 000$-mde. Tu is marTlac gaizrdeba 125 000$-mde, 

maSin kidev eqvsi Tvis Semdg is toli iqneba an 156 250$-is, an 

100 000$-is. piriqiT Tu fasi daiwevs     80 000$-mde, maSin 

saboloo fasi Seadgens 100 000$-s, an 64 000$-s. nax. 8.11(a)-ze 

TiToeuli `bunebrivi mdgomareoba~ asoTia aRniSnuli, amasTan 

mimdinare mdgomareoba aRniSnulia A asoTi. 

nax. 8.11(a)-ze aseve naCvenebia portfelis saboloo 

Rirebulebis ori varianti (e.i. portfelis Rirebuleba 12 Tvis 

Semdeg) imis varaudis dros, rom nayidia Cveulebrivi aqciebis 

portfeli. pirveli varianti warmoadgens dauzRveveli 

portfelis Rirebulebas. meore varianti gviCvenebs portfelis 

sasurvel Rirebulebas, e.i. dazRveuli portfelis 

Rirebulebas. am magaliTSi investors surs darwmunebuli iyos 

imaSi, rom saboloo portfeli, ukidures SemTxvevaSi, 100 000$ 
mainc eRireba da amave dros SenarCundeba imis SesaZlobas, rom 

D  mdgomareobaSi miiRebs Semosavals, Tu is dadgeba. 

Tavidan ra unda gaakeTos investorma, rom darwmunebuli 

iyos aseT SedegSi? gasagebia, rom investors ar SeuZlia 

ubralod iyidos aqciebis portfeli, ramdenadac Tu dadgebaG  

mdgomareoba, portfeli eRireba mxolod 64 000$. amave dros 

investors SeuZlia erTdroulad aqciebSi da urisko obligaciebSi 

investirebiT gadawyvitos Tavis dazRveva (sxvanairad, Seqmnas 

sinTetikuri `fuTi~). 
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nax. 8.11 sinTetikuri `fuT~ ofcionis formireba. 

 

davuSvaT is asec moiqca, Semdeg gavida eqvsi Tve da dadga B  

mdgomareoba. ratom SeiZleba am SemTxvevaSi voyoT darwmunebuli, 

D  mdgomareobaSi 156 250$-s miiRebs da E  mdgomareobaSi – 100 

000$-s? pasuxi martivia: Tu dadga B mdgomareoba, darwmundiT 

imaSi, rom am wertilSi portfeli Rirs 125 000$. amgvarad, saWiroa 
sainvesticio strategia, romelic uzrunvelyofs eqvsi Tvis Semdeg 

125 000$–s B mdgomareobis warmoiSobisas. 

aseve SesaZlebelia, rom pirveli eqvsi Tvis Semdeg dadges C  

mdgomareoba. rogor SeiZleba aseT situaciaSi darwmunebuli iyo 

100 000$-is miRebaSi saboloo Sedegze damoukideblad? Tu 

urisko obligacias eqvs TveSi moqvs 5%-iani Semosavlianoba 

(diskonturi daricxvebi), maSin investorma C mdgomareobis 

dadgomisas unda iyidos 95 238$-is (100 000$/1,05) mocemuli 
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obligaciebi. es niSnavs, rom sawyisma strategiam unda 

uzrunvelyos 95 238$, Tu eqvsi Tvis Semdeg dadgeba C  mdgomareoba. 

nax. 8.11(b)-ze naCvenebia is investiciebi da Tanxebi, romlebic 

aucilebelia B daC  mdgomareobisaTvis. rCeba mxolod Sesabamisi 

sawyisi investiciebis nakrebis gansazRvra ( AwertilSi). 

Tu eqvsi Tvis Semdeg Cndeba B  mdgomareoba, maSin A wertilSi 

Cveulebriv aqciaTa portfelSi investirebuli 1$, izrdeba 1,25$-mde. 

zogadi saxiT, A  wertilSi Cveulebriv aqciaTa portfelSi 

investirebuli s dolari izrdeba 1,25s-mde, Tu eqvsi Tvis Semdeg 

dgeba B  mdgomareoba. analogiurad, A  wertilSi obligaciebSi 

investirebuli b dolari eqvsi Tvis Semdeg izrdeba 1,25s-mde. 
amgvarad, sawyisi investiciebis nakrebi, romelic uzrunvelyofs 125 

000$–is miRebas B mdgomareobaSi SeiZleba vipovoT s-sTvis da b -

sTvis Semdegi gantolebis amoxsniT: 

$12500005,125,1  bs .     (8.18) 

Tu eqvsi Tvis Semdeg dadgeba C  mdgomareoba, maSin Cveulebriv 

aqciebis portfelsi investirebuli s dolari eRireba 0,8s dolari, 

maSin roca obligaciebSi investirebuli b dolari eRireba 1,0b 
dolari. amgvarad, sawyisi investiciebis nakrebi, romelic 

uzrunvelyofs 95 238$–is miRebas C  mdgomareobaSi SeiZleba 

vipovoT s-sTvis da b -sTvis Semdegi gantolebis amoxsniT: 

$9523805,18,0  bs         (8.19) 

ramdenadac aris ori ucnobi da ori gantoleba, SeiZleba 

vipovoT s–is da b -s mniSvnelobebi.  nax.8.11(b)-ze mocenmulia 

amoxsna. is imaSi mdgomareobs, rom investorma Tavidanve unda 

moaxdinos 66 138$–is investireba Cveulebriv aqciebSi da 40 312$-is 

obligaciebSi (e.i. s = 66 138$ da b = 40 312$). saerTo sawyisi 

investiciebi Seadgens 106 450$-s (42 328$ + 40 312$). 
 es sawyisi investiciebi ekvivalenturia Cveulebriv aqciebis 

portfelSi 100 000$-is investirebis da 6450$-ad damcavi `fuT~ 

ofcionis (an dazRvevis polisis) yidvis mocemuli analizi 

SeiZleba gamoyenebuli iyos Sesabamisi ofcionis an sadazrvevo 

polisis fasis gansazRvrisaTvis. investoris moqmedebebma miiyvana 
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im aqciebze, romelsac is flobs sinTetikuri `fuT~ ofcionis 

Seqmnamde. 

CanafiqriT, sawyisi investiciebi uzrunvelyofen periodis 

bolos sasurveli Sdegis miRebas mxolod im SemTxvevaSi, Tu es 

`narevi~ Seicvleba RirebulebaTa cvlilebisas. mizani miiRweva 

dinamiuri strategiis meSveobiT, romlic Tanaxmadac investiciebi 

SeiZineba da iyideba Sualedur wertilebSi sabaziso aqtivebis 

Semosavlianobaze damokidebulebiT. 

Cvens magaliTSi, Tu dgeba B mdgomareoba, aqciebi eRireba 

82672$, xolo obligaciebi 42 328$ (40 312$1,05). amasTan, mTliani 

Tanxa Seadgens 125 000$-s. aseT situaciaSi moxdeba obligaciebis 

gayidva, xolo amis Sedegd amoRebuli Taxa investirebuli iqneba 

Cveulebrivi aqciebis portfelSi, romlis Rirebuleba 42 328$–is 
tolia, imisaTvis, rom Semdgomi eqvsi Tvis ganmavlobaSi investoris 

yvela saxsari Cadebuli iyos Cveulebriv aqciebSi. 

Tu dadgaC  mdgomareoba, maSin aqciebi eRireba 52 910$ (66 

138$0,8), xolo obligaciebi _ 42 328$ (40 312$1,05). saerTo 

Rirebuleba Seadgens    95 238$-s. aseT situaciaSi xdeba 52 910$–is 
Rirebulebis aqciebis gayidva da saxsrebi darCenili eqvsi Tvis 

ganmavlobaSi investirdeba urisko obligaciebSi. 

amgvarad, Tu portfelis sawyisi Rirebuleba izrdeba, maSin 

saxsrebis didi raodenoba, obligaciebis gayidvis xarjze, 

investirdeba Cveulebriv aqciebSi. da piriqiT, Tu portfelis 

sawyisi Rirebuleba ecema, maSin saxsrebis didi raodenoba, aqciebis 

gayidvis xarjze, investirdeba obligaciebSi. Cvens magaliTSi 

aqciebSi sawyisi saxsrebis investirebis wili Seadgens 62,13%-s (66 

138$ /106 450$), SemdgomSi is icvleba an 100%-mde (Tu aqciebis kursi 

izrdeba), an 0%-mde (Tu aqciebis kursi ecema). 

SedarebiT realuri strategia mdgomareobs wliuri periodis 

did raodenobiT intervalebad dayofasa da TiToeuli am 

intervalis CarCoSi aqciebis kursis SederebiT umniSvnelo 

cvlilebaze orientacia. Sedegad miviRebT TiToeuli intervalis 

Semdeg aqciis da obligaciis Sexamebis didi raodenobis 

cvlilebas, magram am dros cvlileba mcire masStabebiT iqneba. 

magram strategiis buneba igive rCeba:  
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aqciis kursis gazrdisas unda gaiyidos obligaciebis nawili 

da moxdes damatebiT aqciebis SeZena. 
aqciis kursis dacemisas unda gaiyidos aqciebis nawili da 

moxdes damatebiT obligaciebis SeZena. 
amgvarad Tavisi portfelis damzRvevi investorebi aqciebis 

kursebis moZraobis dakvirvebisaTvis xSirad iyeneben komputerebs. 

roca xdeba kursebis mniSvnelovani cvlileba, maSin kompiuteris 

meSveobiT xorcieldeba yidva-gayidvaze eleqtronuli brZanebebis 

miwodeba. ramdenadac aseTi dakvirveba da brZanebebis gadacema 

ZiriTdad kompiuteruli programebis meSveobiT xdeba, amitom 

portfelis dazRvevas xSirad programuli vaWrobis (program trading) 
formas uwodeben. 

im pirobiT, rom TiToeul intervalSi mxolod ori SesaZlo 

mdgomareobaa, xolo yoveli intervalis Semdeg SesaZlebelia 

aqtivebis gadajgufeba, da amasTan ar arsebobs transaqciuri 

xarjebi, amdenad `dazRvevuli portfelis~ sasurveli Rirebuleba 

SesaZlebelia miRebuli iyos sakmaod zustad da zadmeti 

Zalisxmevis gareSe dinamiuri strategiis meSveobiT. magram 

miuxedavad amisa praqtikaSi Sedegebi mxolod zogjer emTxveva 

sasurvel Rirebulebas. pirveli, arseboben transaqciuli 

danaxarjebi, romlebic dinamiuri strategiis CarCoebSi aqtivebis 

yidva-gayidvasTan aris dakavSirebuli. meore, Tu intervali _ 

drois periodia, romlis bolosac SeiZleba iyos mxolod ori 

alternatiuli mdgomareoba, maSin intervalis xangrZlivoba 

SeiZleba imdenad mcire iyos, rom yoveli intervalis Semdeg 

aqtivebis gadajgufeba SeuZlebeli gaxdes. 

praqtikaSi gamoiyeneba SedarebiT Tavisufali wesi, romelic 

saSualebas iZleva Tavidan acilebuli iyos portfelis xSiri 

gadaxedva da masTan dakavSirebuli transaqciuri xarjebi, magram 

amave dros uzrunvelyofs potfelis dazRvevis sasurvel dones. 

samwuxarod am wesma ar imuSava `Savi orSabaTis~ da `saSineli 

samSabaTis~ dros (1987 wlis 19-20 oqtombers). am ori dRis 

ganmavlobaSi aqciebis kursebi ise swrafad ecemoda, rom drouli 

gadajgufeba ver xerxdeboda, ris gamoc portfelis dazRvevam ver 

uzrunvelyo is dacva rasac moelodnen. amitom zogi fiqrobs, rom 
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momavalSi dinamiuri strategiebi ufro iSviaTad gamoiyeneba, xolo 

`fuT~ ofcions eqneba meti gamoyeneba. 

 

8.11 mokle daskvnebi 

1. ofcioni – es or investors Soris kontraqtia, romelic erT 

investors aZlevs uflebas (magram ara valdebulebas) gayidos an 

iyidos meore investorisagan gansazRvruli aqtivi gansazRvrul 

fasad drois gansazRvrul periodSi. 

2. aqciaze `qol~ ofcioni myidvels uflebas aZlevs iyidos 

ofcionebis gamyidvelisagan gansazRvruli raodenobis 

gansazRvruli kompaniis aqciebi gansazRvrul fasad drois 

nebismier momentSi gansazRvrul TariRamde CaTvliT. 

3. aqciaze `fuT~ ofcioni mis myidvels uflebas aZlevs 

miyidos ofcionebis gamyidvels gansazRvruli raodenobis 

gansazRvruli kompaniis aqciebi gansazRvrul fasad drois 

nebismier momentSi gansazRvrul TariRamde CaTvliT. 

4. birJaze ofcionebiT vaWroba martivdeba kontraqtebis 

standartuli xasiaTis gamo. mocemuli birJebi sargebloben 

kliringuli korporaciis momsaxurebiT, romelic axdens yvela 

garigebis registracias da gamodis rogorc ofcionebis myidveli 

ofcionebis yvela gamyidvelisTvis da gamyidveli ofcionebis yela 

myidvelisaTvis. 

5. ofcionebis gamyidvelebma Tavisi valdebulebis Sesrulebis 

uzrunvelsayofadUunda Seitanon marJa. marJis Tanxa da forma 

damokidebulia konkretul ofcionze da ganxorcielebad 

strategiaze. 

6. `qol~ ofcionis Siga Rirebuleba tolia aqciis kursis da 

ofcionis Sesrulebis fass Soris sxavobis im pirobiT, Tu es 

sxvaoba dadebiTia. winaaRmdeg SemTxvevaSi ofcionis Siga 

Rirebuleba nulis tolia. 

7. `fuT~ oficonis Siga Rirebuleba tolia ofcionis 

Sesrulebis fass da aqciis kursis Soris sxavobis im pirobiT, Tu 

es sxvaoba dadebiTia. winaaRmdeg SemTxvevaSi ofcionis Siga 

Rirebuleba nulis tolia.  

8. `qol~ da `fuT~ odcionebi ar SeiZleba Rirdes maT Siga 

Rirebulebaze naklebi. magram droiTi Rirebulebis arsebobis 
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Sedegad isini SeiZleba gaiyidos maT Siga Rirebulebze ufro 

maRal fasad. 

9. ofcionis premiis Sefasebis binominaluri modeli SeiZleba 

gamoyenebuli iyos ofcionis namdvili Rirebulebis 

gansasazRvravad imis daSvebiT, rom SezRuduli raodenobis 

periodebidan TiToeulis amowurvisas sabaziso aqtivi toli iqneba 

SesaZlo cnobili fasebidan erT-erTis da im pirobiT, rom Yyoveli 

periodis dasawyisSi misi fasi cnobilia. 

10. ofcionis hejirebis koeficienti gviCvenebs sabaziso aqtivis 

fasis 1$–iani cvlilebisas ofcionis Rirebulebis cvlilebas. 

11. ofcionis Rirebulebis Sefasebis bleq-Soulzis modelis 

Sesabamisad ofcionis Rirebuleba ganisazRvreba xuTi faqtoriT: 

aqciis sabazro kursiT, Sesrulebis fasiT, ofcionis moqmedebis 

vadiT, urisko gankveTiT da Cveulebrivi aqciis riskiT (amasTan 

navaraudevia, rom urisko ganakveTi da Cveulebrivi aqciis riski – 

es mudmivi sidideebia ofcionis moqmedebis vadaSi). 

12. `fuT~ da `qol~  ofcionebis pariteti imaze metyvelebs, rom 

aqciaze ofcion `fuTis~ da TviT aqciis erTdrouli yidva 

uzrunvelyofs imave gadaxdebs, rasac am aqciaze `qol~ ofcionis 

da urisko obligaciis Sesyidva (nagulisxmevia, rom orive ofcions 

gaaCnia erTnairi Sesrulebis fasi da amowurvis TariRi). 

13. Cveulebriv aqciebze `qol~ da `fuT~ ofcionebTan erTad 

arseboben ofcionebi sxva aqtivebzec, iseTebze, rogoricaa safondo 

indeqsebi, savalo instrumentebi da ucxouri valuta. 

14. sinTetikuri ofcioni SeiZleba Seiqmnas sabaziso aqtivSi da 

urisko aqtivSi Seabamisi Tanxis investirebiT. sabaziso aqtivis 

fasis cvlilebasTan erTad unda icvlebodes saxsrebis aqtivebs 

Soris ganawileba. 

 

sakontrolo kiTxvebi: 

1. ratom Seasrules ofcionebis birJebma mniSvnelovani roli 

ofcionebiT vaWrobaSi? 

2. rogor aZleven ofcionebis birJebi myidvelebs da 

gamyidvelebs saSualebas gaxsnan da daxuron TavianTi 

poziciebi erTmaneTTan uSualo kontaqtis gareSe? 

3. ras udris ofcionis droiTi Rirebuleba?  
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4. ratom mcirdeba ofcionis droiTi Rirebuleba amowurvis 

TariRis moaxloebisas? 

5. Tu axlaxans `qol~ ofcionis premiam daiwia niSnavs Tu ara 

es, rom misi yidva axla, adrindelTan SedarebiT, ukeTesia? 

ratom? 

6. CamoTvaleT cvladebi, romlebic aucilebelia `qol~ 

ofcionis Rirebulebis Sesafaseblad. axseniT rogor 

moqmedebs am sidideebis cvlileba `qol~ ofcionis 

Rirebulebaze. 

7. axseniT im aqciaze `qol~ ofcioni, romelzedac gaicema 

dividendebi `cocxali~ ufro Zviri ratom Rirs vidre 

`mkvdari~. 

8. ratom iyideba safondo indeqsze ofcioni ufro dabal 

fasSi, vidre masSi Semavali aqciebize ofcionebisagan 

Semdgari portfeli (igulisxmeba, rom safondo indeqsze 

`qol~ ofcioni da safondo indeqsze ofcionebis portfeli 

asaxaven erTnair dolarul Rirebulebas). 
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Tavi 9 

fiuCersuli kontraqtebi 

warmoidgineT kontraqti gamyidvelis mier myidvelisaTvis 

romeliRac samomavlod SeTanxmebul TariRisaTvis aqtivis 

miwodebaze. Tumca aseT kontraqtSi Sesyidvis fasi gansazRvrulia 

magram aqtivi miwodebis TariRamde ar nazRaurdeba. miuxedavad 

amisa gamyidvelisa da myidvelisagan moiTxoveba depozitze 

agrkveuli Tanxis Setana kontraqtze xelmoweris dros. mocemuli 

depozitis mniSvneloba imaSi mdgomareobs, rom nebismieri adamiani 

daicvas danakargisagan, Tu meore mxare kontaqtis Sesrulebaze 

uars ityvis. amitom depozitis zoma yoveldriurad gadaixedeba 

xolme sakmao dacvis uzrunvelyfis mizniT. Tu is Zalian didi 

aRmoCndeba nawilis ukan moTxovna SesaZlebelia.  

mocemul kontraqtebs fiuCersul kontraqtebs, mokled 

fiuCersebs (futures) uwodeben. aSS-Si is iseT aqtivebze ideba, 

rogoricaa sasoflo-sameurneo saqoneli (magaliTad, marcvleuli), 

bunebrivi resursebi (magaliTad, spilenZi), ucxouri valuta 

(magaliTad Sveicaruli franki), fiqsirebuli Semosavlis mqone 

fasiani qaRaldebi (magaliTad, saxazino obligaciebi) da sabazro 

indeqsebi (magaliTad, 500& PS ). iseve rogorc ofcionebis, am 

kontraqtebis standartuli pirobebi saSualebas aZleven nebismier 

pirs SedarebiT iolad Seqmnas isini da Semdgom maTi saSualebiT 

ivaWros. 

 

9.1 hejerebi da spekulantebi 

fiuCersebTan (ofcionebTan) sqme aqvs ori tipis pirovnebas _ 

spekulantebs da hejerebs. spekulantebi (speculators) yiduloben da 

yidian fiuCersebs mxolod mogebis miRebis mizniT, xuraven ra 

Tavis poziciebs sawyisze ukeTes fasSi. mocemuli pirovnebebi ar 

warmoqmnian da ar iyeneben sabaziso aqtivebs Cveulebrivi biznesis 

CarCoebSi. hejerebi, piriqiT, yiduloben da yidian fiuCersebs, rom 

gamoricxon spotebis bazarze sarisko pozicia. Cveulebrivi 

biznesis warmoebisas isini an warmoqmnian, an iyeneben sabaziso 

aqtivs. 
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9.1.1 hejirebis magaliTebi 

magaliTad ganvixiloT fiuCersi xorbalze. fermeri aRniSnavs, 

rom mosavlis aRebis dros xobalze miwodebiT fiuCersuli 

kontraqtis sabazro fasi dRes Seadgens buSelze 4$-s da es 

sakmarisia, rom miviRoT wliuri mogeba. fermers SeuZlia xorbalze 

fiuCersi dRes gayidos, mas aseve SeuZlia daelodos mosavlis 

aRebas da gayidos marcvali im momentSi spotis bazarze. amave 

dros mosavlis aRebamde gadavadeba riskis Semcvelia, ramdenadac 

am momentisaTvis xorblis fasi SeiZleba daeces buSelze 3$-mde, 
rac gamoiwvevs finansur katastrofas fermerisaTvis. piriqiT 

xorbalze fiuCersis dRevandeli gayidva fermers saSualebas 

miscems SeinarCunos misi realizaciis fasi buSelze 4$. fermeris 
aseTi moqmedebebi daicavs mis ZiriTad bizness riskisagan. aseT 

fermers, romelic fuCersebs yidis uwodeben hejerebs, an ufro 

zustad `mokle~ hejerebs (short hedger). 
SeiZleba fermeris fiuCersuli kontraqtis myidveli 

mefunTuSea, romelic xorbals puris sacxobad iyenebs. mefunTuSes 

gaaCnia mosavlis aRebamde xorblis maragi. imisTvis rom am drois 

am momentisaTvis Seavsos Tavisi maragi, mefunTuSes SeuZlia iyidos 

xorbalze fiuCersuli kontaqti dRes buSelze 4$-ad. sxva 

SemTxvevaSi mas SeuZlia moicados sanam misi maragi Semcirdeba da 

xorbali iyidos  spotur bazarze. magram arsebobs imis albaToba, 

rom am droisTvis spoturi fasma SeiZleba Seadginos buSelze 4$. 
Tu es moxdeba, maSin mefunTuSes mouwevs awios puris realizaciis 

fasi da SesaZloa ganicados zarali gayidvebis moculobis 

Semcirebis gamo. xorbalze fiuCersis myidvels – mefunTuSes – 

SeuZlia daaweso fiuCersis saSualebiT yidvis fasad buSelze 4$ 
da amgvarad, Tavidan aicilos puris warmoebaSi riskis elementi. 

mefunTuSes, romelic yidulobs fiuCersebs asve uwodeben hejers, 

ufro zustad `grZel~ hejers (long hedger). 
 

9.1.2 spekulaciis magaliTi 

fermeri da mefunTuSe SeiZleba SevadaroT spekuliants – pirs, 

romelic yidulobs da yidis xorbalze fiuCersebs, axdens ra 

orientirebas masze fasebis prognozze, SedarebiT mokle drois 
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SualedSi mogebis miRebis mizniT. rogorc zemoT aRiniSna aseTi 

piri ar awarmoebs da ar iynebs sabaziso aqtivs Cveulebrivi 

biznesis CarCoebSi. 

spekulianti, romelic varaudobs, rom xorbalze fasebi 

mniSvnelovnad aiwevs, iyidis xorbalze fuCersebs. Semdeg is 

ganaxorcielebs ukugarigebas (reversing trade), gayidis ra xorbalze 

fiuCersebs. Tu prognozi zusti iyo is miiRebs mogebas xorbalze 

fiuCeruli fasis momatebidan. 

magaliTad ganvixiloT spekulianti, romelic elodeba 

xorbalze spoturi fasis sul cota buSelze 1$-iT momatebas. 

miuxedavad imisa, rom am pirovnebas SeuZlia SeiZinos xorbali da 

Seinaxos samomavalod SedarebiT maRal fasad gayidvis imediT, 

misTvis advili da ufro xelsayrelia iyidos dRes fiuCersuli 

kontaqti xorbalze buSeli 4$-ad. amis Semdeg Tu vivaraudebT, rom 

xorbalze fasebi moimatebs 1$-iT, spekulianti moaxdens 

ukugarigebas, gayidis ra fiuCersul kontraqts xorbalze buSels 

5$-ad (xorbalze spoturi fasis 1$-iT gazrda gamoiwvevs 

fiuCersuli fasis daaxloebiT 1$-iT momatebas). Sesabmisad 

spekulianti miiRebs buSelze 1$-is mogebas, anu saerTo jamSi 5000$-
s, ramdenadac kontraqti 5000 buSels moicavs. rogorc qvemoT 

iqneba naCvenebi, spekuliants fiuCersuli kontraqtis yidvisas 

mouwevs Seitanos 1000$-is depoziti. romelic mas daubrundeba 

ukugarigebis Sesrulebis Semdeg. amgvarad, spekulianti iRebs 

sakmaod maRal Semosavlianobas (500%) xorblis fasis momatebis 

procentis (25%) mimarT. Tu spekulianti elodeba fasis 

mniSvnelivan vardnas, maSin Tavidan is gayidis xorbalze fiuCerss. 

mogvianebiT is moaxdens ukugarigebas, iyidis ra xarbalze 

fiuCerss. zusti prognozis SemTxvevaSi miiRebs mogebas xorbalze 

fiuCesuli fasis dawevidan. 

 

9.2 fiuCersuli kontraqti 

fiuCersuli kontaqtebi warmoadgenen standartulebs rogorc 

miwodebis pirobebis ise im sabaziso aqtivebis mimarT, romelic 

nebdarTulia miwodebisaTvis. magaliTad, Cikagos savaWro palata 
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gansazRvravs Semdeg moTxovnebs xorbalze ivlisis 

kontraqtisaTvis: 

1.  gamyidveli mzadaa miawodos 5000 buSeli Semdegi saxis 

marcvleuli an rbili wiTeli #2, an myari wiTeli saSemodgomo 

#2, an muqi sagazafxuli CrdiloeTis #2, an CrdiloeTis 

sagazafxulo #1 SeTanxmebul fasad. garda amisa, sxva saxeebi 

SeiZleba miwodebuli iqnas gasazRvruli premiiT an SeTanxmebuli 

fasis mimarT fasdaklebiT. yvela SemTxvevaSi gamyidvels eZleva 

ufleba airCios romeli saxeoba miawodos. 

2.  marcvali miiwodeba marcvlisacavidan mowmobis gacemis 

safuZvelze, romelic gaicema CikagoSi an toledoSi, ohaios Stati 

(toledodan miwodebas aqvs buSelze 0,02-is toli fasdakleba). 

3.  miwodeba xorcieldeba ivlisis ganmavlobaSi gamyidveli 

irCevs miwodebis TariRs. 

4.  myidvelze gamyidvelis mier mowmobis gadacemisas pirveli 

ukanasknels uxdis SeTanxmebul fass fuladi saxiT. 

imis Semdeg, rac birJam daadgina fasis garda fiuCesruli 

kontraqtis yvela piroba, is iZleva kontaqtebis gayidvis uflebas. 

myidvelebi da gamyidvelebi (an maTi warmomadgenlebi) xvdebian  

birJis savaWro darbazis gansazRvrul adgilas da cdiloben 

SeaTanxmon garigebis fasi. Tu maT es gamosdiT, maSin dgeba erTi an 

ramdenime kontraqti, romelSic yvela piroba standartulia da mas 

kidev emateba kidev erTi piroba – fasi. fasebi Cevulebriv erTeul 

aqtivze gaTvliT. amgvarad, Tu myidveli da gamyidveli Tanxmdebian 

buSelze 4$-ad fasze 5000 buSelian xorbalze, maSin kontraqtis 

saerTo fasi Seadgens 20 000$-s. 
nax. 9.1-ze mocemulia yvelaze popularul fiuCersul 

kontraqtebze fasebis dRiuri kotirebebi da TiToeuli kontraqtis 

mixedviT saerTo moculoba. fiuCersul bazarze moqmedebebis 

Sesaxeb aseTi informacia regularulad ibeWdeba finansur presaSi. 

yoveli miwodebul saqonels (magaliTad, siminds) Tan axlavs 

saTauri, romelSic miTiTebulia kontraqtSi aqtivebis erTeulebis 

ricxvi (5000 buSeli) da gamocxadebuli fasis erTeuli (buSelze 

centebi). 
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nax. 9.1 fuCersuli fasebis kotirebebi (amonaridi) 

 wyaro Reprilllcd by pcrmission of Th, Wall Street Journal, DowJoncs & Company. Inc .•Octobcr 9.1 

997, p, C16. 

saTauris qveS moyvanilia TiToeuli saxis kontraqtisaTvis 

zogierTi monacemi. Tu nax. 9.1-s SevxedavT marcxnidan marjvniv, 

pirveli sveti gviCvenebs kontraqtiT miwodebis TariRebs. 

magaliTad, gvaqvs eqvsi sxvadasxva kontraqti simindze, yvela 

maTgans aqvT erTnairi pirobebi magram sxvadasxva miwodebis 

TariRebi. Semdegi svetebi gviCvenebs open – garigebis pirvel fass; 

high da low – dRis ganmavlobaSi yvelaze maRal da yvelaze dabal 

fass; settle (kotirebis fasis mokle forma) –`daxurvis~ im 

`periodis~ ganmavlobaSi angariSsworebis fasi (magaliTad, maRali 
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da dabali fasebis saSualo sidide), romelic daawesa ganxilulma 

birJam (magaliTad, vaWrobis bolo ori wuTi). sveti change asaxavs 
kotirebis fasis cvlilebas wina dResTan SedarebiT. Semdeg 

naCvenebia yvelaze maRali da yvelaze dabali fasebi kontraqtis 

moqmedebis periodSi. bolo sveti – es gaxsnili poziciebia (open 

interest), e.i. wina dRis ganmavlobaSi gaxsnili kontraqtebis ricxvi. 

TiToeuli fiuCersuli kontraqtisaTvis miwodebis bolo dRe 

mokledaa ilustrirebuli naxatis qvemoT. (simindis miwodebis 

SemTxvevaSi miwodebis bolo dRed miTiTebulia 1998 wlis 

dekemberi). nax. 9.1 gviCvenebs mimdinare da wina dRis ganmavlobaSi 

gayidvebis mTel moculobas (kontraqtis nomrebis mixedviT), aseve 

amave kontraqtebSi gaxsnili poziciebis jams mimdinare dRes da 

wina dRis yvela gaxsnil pozociaSi kotirebuli fasebis 

cvlilebas.  

 

9.3 fiuCersuli bazrebi 

nax. 9.1-ze moyvanili fiuCersuli kontraqtebiT vaWroben 

sxvadasxva birJaze. pirveli aseTi birJa iyo Cikagos savaWro 

palata (CBT), romelic 1848 wels daarsda. axla is warmoiadgens 

erT-erT umsxviles fiuCersul birJas msoflioSi. sxva birJebi 

CamoTvlilia nax. 9.1-is marjvena dabal kuTxeSi. 

fiuCersebiT birJaze vaWroba zog SemTxvevaSi msgavia, xolo 

sxva SemTxvevaSi gansxvavdeba fasiani qaRaldebiT da ofcionebiT 

vaWrobisagan. iseve rogorc fasiani qaRaldbis da ofcionebis 

mimarT, birJis klientebs SeuZliaT gascen sabazro, limituri da 

`stop~ brZanebebi. imis Semdeg rac brZaneba miva birJis darbazSi, 

mas gadascemen gansazRvrul adgilas mdgom birJis wevrs 

Sesasruleblad, iseve rogorc es xdeba sxva fasiani qaRaldebis da 

ofcionebis mimarT. am gansazRvrul adgils `ormos~ uwodeben, is 

warmoadgens safexurebian CaRrmavebul adgils sadac dgas birJis 

wevri. fiuCersebiT vaWrobis sxva fasiani qaRaldebiT da ocionebiT 

vaWrobisagan gansxvaveba xdeba `ormoSi~. 

pirveli, fiuCersul birJaze ar arian `specialistebi~ an 

market-meikerebi. maT magivrad birJis wevrebi sabirJo brokerebad 

gamodian, e.i. asruleben klientis brZanebebs. isini (an maTi 
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damxmareebi telefonze) iweren yvela `stop~-brZanebas an limitur 

brZanebes, romelTa Sesruleba maSinaTve SeuZlebelia. garda amisa, 

birJis wevrebi SeiZleba iyvnen sabirJo treiderebi (romlebic 

iWeren Ria poziciebs Zalian mokle droiT an erT dReze naklebi 

droiT, sxvanairad maT uwodeben vaWrebs (locals), an skalperebs). 

isini garigebebs asruleben sakuTr xarjze, cdiloben ra mogebas, 

`iafad yidviT da Zvirad gayidviT~. sabirJo vaWrebi garkveuli 

TvalsazrisiT gvanan market-meikerbs, iseve rogorc sabirJo 

treiders maTac unda hqondeT fiuCersuli kontraqtebis maragi da 

SeuZliaT imoqmedon rogorc dilerebma. amave dros market-

meikerebisagan gansxvavebiT sabirJo triders amis gakeTeba ar 

evaleba. 

meore, yvela fiuCersuli brZaneba unda Sesruldes 

`wamoZaxebiT auqcionis~ gziT. es niSnavs, rom birJis nebismieri 

wevri, romelsac surs iyidos an gayidos fiuCersuli kontraqti, 

zepirad unda gamoTqvas (wamoiyviros) brZaneba da fasi, romliTac 

mas surs dados garigeba. amgvarad, brZanebas gaigonebs yvela 

adamiani romelic zis `ormoSi~, rac SesaZlebels gaxdis daiwyos 

auqcioni, da Sedegad brZaneba iqneba Sesrulebuli SesaZlo 

fasebidan saukeTesoTi.  

 

9.3.1 saaRricxvo palata 

yvela fiuCersul birJas gaaCnia masTan asocirebuli 

saaRricxvo palata, romelic garigebis dadebis Semdeg xdeba 

`gamyidveli myidvelisTvis~ da `myidveli gamyidvelisTvis~. 

operaciebis teqnika ofcionebiT vaWroebis analogiuria. es 

gasakviri araa, ramdenadac pirveli sabirJo bazrobis organizeba 

fiuCersul birJasTan dakavSirebulma xalxma moaxdina 

(konkretulad, Cikagos ofcionebis birJa organizebuli iyo Cikagos 

savaWro palatis mier). 

saaRricxvo palatis funqcionirebis principebis gasagebad, 

ganvixiloT xorblze fiuCesruli bazari. davuSvaT, xorbalze 

ivlisis kontraqtiT vaWrobis pirvel dRes B myidveli Tanxmdeba 

iyidos S gamyidvelisagan 5000 buSeli (erTi kontraqri) buSeli 4$-

ad, anu saerTo jamSi 20 000$-ad. (realurad, B pirovnebis momsaxure 

firmis brokeri xvdeba S pirovnebis momsaxure firmis brokers 
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`ormoSi~, sadac xorbliT vaWroben da isinitanxmdebian fasze.) aseT 

situaciaSi B–m SeiZleba ivaraudos rom xorblis fasi gaizrdeba, 

xolo S –s SeiZleba sjerodes, rom is daecema.  

 
nax. 9.2 fuCersuli kontraqtis Seqmnis sqema. 

 

B da S –s Soris SeTanxmebis dadebis Semdeg garigebis 

monawile mxare saaRrixcxvo palata xdeba. amgvarad, B–s da S–s 

erTmaneTTan pirdapiroi kontaqtebi aRar aqvT. axla B–sTvis 

xorblis miwodebis S–is valdebuleba warmoadgens saaRricxvo 

palatis valdebulebas. am SemTxvevaSi arsebobs xorbalze ivlisis 

erTi kontraqtiT gaxsnili pozicia (5000 buSeli), ramdenadac am 

droisTvis arsebobs mxolod erTi kontraqti. (teqnikuri 

TvalsazrisiT arsebobs ori kontraqti, ramdenedac saaRricxvo 

palatas aqvs calke kontraqtebi B–sTan da S–sTan.) nax. 9.2-ze 

naCvenebia am kontraqtis Seqmis sqema. 

mniSvnelovania gvaxsovdes, rom Tu mocemul momentSi ar 

xorcieldeba araviTari moqmedeba, maSin saaRricxvo palata xvdeba 

potenciurad sarisko mdgomareobaSi. magaliTad, ra moxdeba, Tu 

ivlisisaTvis xorblis fasi aiwevs buSelze 5$-mde, xolo S ar 

miawvdis xorbals? saaRricxvo palata iZulebuli iqneba SeiZinos 

xorbali spotur bazarze 25 000$-ad (50005$) da miawodos B–s. 

ramdenadac saaRricxvo palata gayidviT miiRebs 20 000$-s (50004$), 

amdenad is dakargavs 5000$-s. miuxedavad imisa, rom saaRricxvo 

palatas aqvs 5000$-is moTxovna S–s mimarT, mas mouwevs grZeli 

bataliebi sasamarTloSi am Tanxis misaRebad, SeiZleba yvelaferi 
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ise damTavrdes, rom man S–sgan miiRos am Tanxis mcire nawili an 

araferi. 

Tu ivlisisaTvis xorblis fasi daiwevs buSelze 3$-mde, maSin 

B gadaixdis 20 000$-s xorblis miwodebaSi, romelic spotur 

bazarze mxolod 15 000$ Rirs (3$5000). ra moxdeba Tu B uars 

ityvis gadaxdaze? am SemTxvevaSi saaRrixcxvo palata ar miawvdis 

S–sgan miRebul xorbals. spotur bazarze mas xorblis gayidva 

mouwevs 15 000$-ad. ramdenadac saaRrixcxvo palatam xorbalSi 

gadaixada 20 000$, is dakargavs 5000$-s. da isev miuxedavad imisa, 

rom saaRricxvo palatas aqvs 5000$-is moTxovna B–s mimarT, is B–
sgan miiRebs cotas an arafers. 

potenciuri danakargebisagan saaRrixcxvo palatis damcveli 

RonisZiebani mocavs: (1) brokerebis moTxovnas myidvelebis da 

gamyidvelebis mimarT Seitanon sawyisi marJa; (2) myidvelis da 

gamyidvelis angariSebis yoveldRiuri kliringis ganxorcieleba; (3) 

myidvelebis da gamyidvelebis mimarT yoveldRiurad gansazRvruli 

marJis SenarCunebis moTxovna. 

 

9.3.2 sawyisi marJa 

imisaTvis, rom  iyidos an gayidos fiuCersuli kontraqti, 

investorma sabrokero firmaSi unda gaxsnas fiuCersuli angariSi. 

unda moxdes am angariSis investoris sxva SesaZlo angariSebidan 

(iseTebidan, rogoricaa naRdi saxsrebis angariSi an sakredito 

angariSi) calke warmoeba. roca fiuCersuli kontraqti 

xelmowerilia, myidvelisagan da gamyidvelisagan moiTxoveba 

sawyisi marJis Setana. e.i. myidvelmac da gamyidvelmac unda 

Seitanon depoziti, romelic mowodebulia moaxdinos maTi 

valdebulebebis Sesrulebis garantireba; sawyis marJas xSirad 

operaciul marJas (performance margin) uwodeben. mocemuli marJis 

zoma fiuCesruli kontraqtis saerTo Rirebulebis daaxloebiT 5%-

dan 15%-mdea. Tumca xSirad is moicema rogoc raRac Tanxa 

dolarebSi kontraqtis Rirebulebisagan damoukideblad. 

magaliTad, 5000$-ad, buSeli 4$-ad, xorbalze ivlisis 

fiuCersul kontraqtis Rirebuleba iqneba 20000$ (50004$). 5%-iani 

sawyisi marJis dros myidvelmac da gamyidvelmac unda Seitanos 
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1000$-is (0,520000$) toli depoziti. mocemuli depoziti SeiZleba 

Setanili iqnas naRdi fuliT an am Tanxis ekvivalenturi 

instrumentebiT (rogoricaa, saxazino veqsili) an bankis sakredito 

xazis meSveobiT. depoziti – es faqtobrivad pirvel dRes 

angariSze Tanxaa. 

sawyisi marJa uzrunvelyofs saaRricxvo palatis garkveul 

dacvas, magram ara srulad. rogorc adre aRiniSna, ivlisisaTvis 

xorblis fasi aiwevs buSelze 5$-mde, maSin saaRricxvo 

palatisTvis arsebobs 5000$-is dakargvis potenciuri SesaZlebloba, 

romlidanac is mxolod 1000$–s aRadgens marJis xarjze. 

saaRricxvo palatisTvis damatebiT dacvas Seadgens kliringi, 

uzrunvelyof marJasTan erTad. 

 

9.3.3 kliringi 

imisaTvis, rom gavigoT kliringis meqanizmi, ganvagrZoT wina 

magaliTis, 5000 buSelis odenobis, buSeli 4$-ad, xorbalze 

fiuCersuli kontraqtis monawile B da S pirebiT ganxilva. axla 

warmovidginoT, rom meore dRes ivlisis xorbalze kotirebulma 

fasma Seadgina buSelze 4,10 $. aseT situaciaSi S-ma dakarga 500$ 

buSelze xorbalze fasis 4$-dan 4,10$-mde momatebis gamo, maSin 

roca B-m miiRo 500$ (0,10$5000). amgvarad, S-is angariSze Tanxa 

Semcirda 500$-iT, xolo B-s angariSze gaizarda 500$-iT. ramdenadac 

sawyisi Tanxa sawyisi 1000$-is marJis toli iyo, amdenad S-is marJa 

Seadgens 500$-s, xolo B-s _ 1500$-s. fuCersuli kontraqtis 

kotirebis fasis cvlilebis asaxvis mizniT investoris angariSze 

Tanxis Secvlis proceduras klirigs (marking to market) uwodeben. 

unda avRniSnoT, rom saaRricxvo palata kliringis procedulis 

nawilis saxiT yoveldRiurad cvlis yovel arsebul fiuCersul 

kontraqts axalze, romlis SeZenis fasi finansur presaSi asaxuli 

kotirebuli fasis tolia.  

zogadad, an myidvelis, an gamyidvelis angariSze Tanxa tolia: 

(1) sawyisi marJis da (2) gaxsnili fiuCersuli poziciebiT 

danakargebis gamoklebiT, yovelRiuri mogebi Tanxis. radganac 

mogebis sidideebi (minus danakargebi) yoveldRe icvleba, amdenad 

yoveldRe icvleba angariSze Tanxa. 
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magaliTSi, xorbalze ivlisis fiuCersuli kontraqtis fasi 

mesame dRes (e.i. 4,10$-mde gazrdis meore dRes) daeca 3,95$-mde, maSin 

B-m am dRes `dakarga~ 750$, xolo S-ma `gaakeTa~ 750$. kliringis 

Semdeg dRis bolos B-s angariSze Tanxam daiwia 1500$-dan 750$-mde, 

xolo S-is angariSze gaizarda 500$-dan 1250$-mde. 
 

9.3.4 uzrunvelmyofebeli marJa 

kidev erTi sakvanZo momenti – es uzrunvelmyofebeli marJaa. 

uzrunvelmyofebeli marJis moTxovnebis Tanaxmad investors 

angariSze unda hqondes sawyisi marJis raRac wilze toli an meti  

Tanxa. ramdenadac es wili Seadgens daaxloebiT 65%-s, amdenad 

investorma unda SeinarCunos Tanxa romelic sawyisi marJis 65%-is 

tolia an meti. Tu mocemuli moTxovnebi ar sruldeba, maSin 

investori brokerisagan miiRebs samarJo uwyebas. es aris uwyeba 

angariSze sawyisi marJis donemde damatebiTi Tanxis Setanis 

Sesaxeb (am mizniT sxva arafris Setana ar SeiZleba), romelsac 

variaciul marJas (variation margin) uwodeben. Tu investori 

ganacxadze ar pasuxobs (an ar SeuZlia pasuxis gacema), brokeri 

xuravs investoris pozicias investoris xarjze Semxvedri 

garigebiT. 

magaliTad, ganvixiloT B da S invetorebi, romlebmac 

Sesabamisad iyides da gayides xorbalze ivlisis fiuCersuli 

kontraqti buSeli 4$-ad. TiToeulma investorma sawyisi marJis 

saxiT Seitana 1000$-is toli depoziti. momdevno dRes xorbalze 

fiuCersuli kontraqtis fasi gaizarda buSelze 4,10$-mde, an 

Seadgina 20500$. amgvarad, bolos B–s angariSze Tanxa gaizarda 

1500$-mde, xolo S-is angariSze Semcirda 500$-mde. Tu marJis qveda 

done Seadgens sawyisi marJis 65%-s, maSin B-s da S-s yoveldRiurad 

angariSze unda hqondeT sul cota ara nakleb 650$ (0,651000$). 

ramdenadac B-s angariSze realuri Tanxa mocemul sidideze metia, 

B-m araferi ar unda gaakeTos, garda amisa B-s SeuZlia angariSidan 

moxsnas sawyis marJaze meti Tanxa; am magaliTSi B-s SeuZlia 

angariSidan moxsnas 500$. 

amave dros, S-is marJis sidide arasakmarisia, da mas mosTxoven 

depizitze 500$-is daamatebas, ramdenadac es Tanxas gazrdis 500$-
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dan 1000$-mde, e.i. sawyisi marJis donemde. Tu S uars ityvis 

depozitis Setanaze, maSin brokeri ganaxorcielebs S-isTvis 

ukugarigebas, iyidis ra xorbalze ivlisis fiuCersul kontraqts. 

Sedegad miiRebs fulad Tanxas, romelic daaxloebiT angariSze 

500$-is toli iqneba da misi angariSi daixureba. ramdenadac S-ma 

Tavidan Seitana B-s angariSze Tanxa, amdenad es niSnavs 500$-is 
danakargs.  

davuSvaT, rom mesame dRes xorbalze ivlisis fiuCersuli 

kontraqtze fasi buSelze 3,95$ doneze dadga. es niSnavs B-sTvis 

750$ -is danakargs da S-sTvis 750$ -is mogebas. (ix. cxrili 9.1). 

Sedegad B-s angariSze marJis sidide arasakmarisia, da mas 

mosTxoven depozitze 750$-is daamatebas, raTa B-s angariSze Tanxam 

Seadginos 1000$. piriqiT, S–s SeuZlia angariSidan moxsnas 750$, 
ramdenadac Tanxa sawyis marJas aWarbebs am sididiT. 

 

9.3.5 ukugarigeba 

davuSvaT, B xedavs, rom meore dRes xalxi ivlisis xorbalze 

buSelSi 4,15$–s ixdis. es B-sTvis buSelze 0,20$-is mogebas 

Seadgens, ramdenadac wina dRes fasi 3,95$-is toli oyo. Tu B-s 
sjera, rom ivlisis xorbalze fasi mets aRar moimatebs, maSin mas 

SeuZlia gayidos xorbalze ivlisis fiuCersuli kontaqti 4,15$-ad 

kidev vinmeze. (piriqiT, S-s SeuZlia iyidos xorbalze ivlisis 

fiuCersuli kontaqti, ramdenadac S-is marJa nulamde Semcirda.) am 

SemTxvevaSi B Seasrulebs ukugarigebas, ramdenadac mas axla 

ivlisis xorblis mimarT Semxvedri pozicia ukavia (miwodebis 

pozicia). (asev amboben, rom B-m `Sewyvita~ an `daxura~ ivlisis 

xorblis mimarT es pozicia.) 

am SemTxvevaSi SeiZleba davinaxoT, rom saaRricxvo palatasTan 

urTierToba B-sTvis momgebiania. formalurad B valdebulia 

miawodos 5000 buSeli xorbali saaRricxvo palatas ivlisSi, 

romelic Tavis mxriv valdebulia is ukan miawodos B-s. ratom? 

imitom, rom B monawileobs xorbalze ivlisis or kontraqtSi: 

erTiT gamyidvelTan, meoriT – myidvelTan. miuxedavad amisa 

saaRricxvo palata aRniSnavs, rom B-s gaaCnia Semxvedri poziciebi 
ivlisis xorblis mimarT da dauyovnebliv gaauqmebs orive 
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kontraqts. Semdeg, ukugarigebis Sesrulebis Semdeg B–s SeuZlia 

gamiwvios 2000$, romelic Seicavs: (1) 1000$. sawyis marJas; (2) 

yoveldRiuri kliringebis Sedegebis mixedviT 250$. variaciul 

marJas; (3) 750$ (5000 (4,15$–4$)) miRebul wminda mogebas. cxrili 9.1 

gviCvenebs am movlenis Sedegebs da B-s da S-is angariSebze 

saxsrebis sidides. 

 
cxrili 9.1 

fiuCersuli kontraqtiT samarJo moTxovna 
 A myidveli B myidveli 
dR
e 

xorblis 
fasi 
(dolareb
Si) 

xdomiloba Tanxa 
(dolareb
Si) 

Tanxa 
angariSze 
(dolareb
Si) 

Tanxa 
(dolareb
Si) 

Tanxa 
angariSze 
(dolareb
Si 

(a) Tu uzrunvelmyofebeli marJa araa dadgenili  
1 
 
2 
3 
4 

4 
 

4,10 
3,95 
4,15 

Seaqvs sawyisi 
marJa 
kliringi 
kliringi 
kliringi 

 
1000 
+500 
-750 
+1000 

 
1000 
1500 
750 
1750 

 
1000 
-500 
+750 
-1000 

 
1000 
500 
1250 
250 

(b) uzrunvelmyofebeli marJa dadgenilia 
1 
 
2 
 
 
 
 
3 
 
 
 
 
4 

4 
 

4,10 
 
 
 
 

3,95 
 
 
 
 

4,15 

Seaqvs sawyisi 
marJa 
kliringi: 
myidveli sxnis 
fuls 
gamyidvels 
Seaqvs fuli 
kliringi: 
myidvels 
Seaqvs fuli 
gamyidveli 
sxnis fuls 
kliringi: 
Sebrunebuli 
garigeba da 
fulis 
gamoxmoba 

 
1000 
+500 
 

-500 
 
- 

-750 
 

+750 
 
- 

+1000 
 
 

2000 

 
1000 
1500 
 

1000 
 
- 

250 
 

1000 
 
- 

2000 
 
 
0 

 
1000 
-500 
 
- 
 

+500 
+750 
 
- 
 

-750 
-1000 

 
 
- 

 
1000 
500 
 
- 
 

1000 
1750 
 
- 
 

1000 
0 
 
 
- 

 

fiuCersuli kontraqti icvleba yoveldRe Semdegis gamo: (1) 

investoris angariSze Tanxis cvlilebis gamo; (2) axali kontraqtis 

Sedgenis gamo, romlis fasi mimdinare kotirebuli fasis tolia. 

yoveldRiuri kliringis da samarJo moTxovnebis gamo saaRricxvo 

palatas yovelTvis gaCnia imisTvis sakmarisi depozti, rom Tavi 
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daicvas individualuri investorebis qmedebasTan dakavSirebuli 

danakargebisagan. 

mocemuli sakmaod rTuli konstruqcia fuCersul treiderebs 

saSualebas aZlevs gansajon Zalian martivi kategoriebiT. Cvens 

magaliTSi B-m iyida xorbalze ivlisis fiuCersuli kontaqti 4$-ad, 

gayida is me-4 dRes  4,15$-ad da buSelze miiRo 0,15$-is mogeba.  Tu 

S-ma jer gaiyida xorbalze ivlisis fiuCersuli kontaqti 4$–ad, 

xolo Semdeg ganaxorciela ukugarigeba 4,25$-ad, S-is poziciac 

SeiZleba sakmaod martivad warmovadginoT, kerZod: S-ma gaiyida 

xorbalze ivlisis fiuCersuli kontaqti 4$-ad, mogvianebiT iyida 

4,25$-ad da buSelze dakarga 0,25$. 

9.3.6 fiuCersuli poziciebi 

wina magaliTSi B gamodioda iseT adamianad, romelmac 

dasawyisSi iyida xorbalze ivlisis fiuCersuli kontraqti. 

Sesabamisad B-m daikava `grZeli~ pozicia. am SemTxvevaSi amboben, 

rom man iyida erTi `grZeli~ (long) kontraqti ivlisis xorbalze. 

piriqiT, S, romelmac Tavdapirvelad gayida xorbalze ivlisis 

fiuCersuli kontaqti, ikavebs `mokle~ pozicias. masze amboben, rom 

man gayida erTi `mokle~ (short) kontraqti ivlisis xorbalze.  

yoveldRiuri kliringis procesi niSnavs, rom kotirebul 

fasebis cvlileba maSinve realizdeba, rogorc ki is xdeba. Tu 

kotirebuli fasi izrdeba, maSin `grZeli~ poziciis mqone pirebi 

iReben mogebas, romelic cvlilebis tolia, xolo `mokle~ 

poziciis mqoneni ganicdian danakargs. piriqiT, Tu kotirebuli 

fasi ecema, maSin grZeli~ poziciis mqone pirebs danakargi aqvT, 

xolo `mokle~ poziciis mqoneni iReben mogebas, romelic yovelTvis 

danakargis sididis tolia. amgvarad, igebs Tu ara myidveli an  

agebs GTu ara gamyidveli an igebs gamyidveli da kargavs myidveli 

– orive mxare monawileobs TamaSSi `nulovani TanxiT~ (iseve 

rogorc me-8 TavSi iyo ofcionebiT myidvelisa da gamyidvelis 

SemTxvevaSi). 

 

9.3.7 dabegvra 

adre aRiniSna, rom fiuCersul kontraqtebTan saqme aqvT ori 

kategoriis adamianebs – spekuliantebs da hejrebs. investorebis es 
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ori tipi sxvadasxvanirad fasdeba Siga Semosavlebis samsaxuris 

mier. 

spekuliantis mogeba, `grZeli~ da `mokle~ poziciebisagan 

damoukideblad, ganixileba kapitalis dabegvris TavlsazrisiT. 

imis Semdeg rac is daxuravs pozicias, mogeba an danakargi 

Sesabamisad aris gaTvaliswinebuli dabegvris dros. maSin roca 

hejerisaTvis, vinaidan fuCersuli kontraqti misi Cveulebrivi 

biznesis nawilia, saboloo mogeba an danakargi ganixileba rogorc 

biznesisagan Cveulebrivi Semosavli an wageba da ibegreba 

Sesabamisad. 

 

9.3.8 gaxsnili poziciebi 

roca kontraqtebiT vaWroba pirvelad ixsneba, maSin gaxsnili 

poziciebi jer ar arsebobs, ramdenadac ar arsebobs dadebuli 

kontraqtebi. imis da mixedviT, rogorc ki xalxi iwyebs garigebebis 

ganxorcielebas, gaxsnili poziciebis ricxvi izrdeba. drois 

nebismier momentSi gaxsnili poziciebis ricxvi tolia `mokle~ 

poziciebis (gamyidvelebis) ricxvis, e.i. miwodebis ganxorcielebis 

valdebulebebis. is aseve tolia `grZeli~ poziciebis ricxvis 

(myidveli), e.i. miwodebis miRebis valdebulebebis. 

gaxsnili poziciebis ricxvi, Cveulebriv, fiuCersul fasebTan 

erTad, miTiTebulia finansur presaSi. nax. 9.1-ze naCvenebia, rom 1993 

wlis 13 dekembers Cikagos savaWro palataSi (CBT),  
ganxorcielebulia 1994 wlis simindze martis 161 247 kontraqti. 

miaqcieT yuradReba Cikagos savaWro palataSi am dRes simindze 

sxva kontraqtebisaTvis gaxnili poziciebis ricxvSi mniSvnelovan 

sxvaobas. da es Cveulebrivi movlenaa, nax. 9.3 iZleva amis axsnas. 

gaxsnili poziciebis ricxvi xorbalze kontraqtebisaTvis 

moyvanilia TiToeuli TvisaTvis, dawyebuli wina wlis ianvridan 

kontraqtis amowurvamde bolo Tvis miwodebamde – dekembramde. 

ianvridan seqtembris bolomde meti garigebebi ideboda ufro axali 

poziciebis gaxnis mizniT, vidre ukugarigebebis 

gansaxorcieleblad, amitom gaxnili poziciebis ricxvi gaizarda. 

miwodebis Tvis dadgomis moaxlebasTan erTad ukugarigebebma 

moimata axali pozicibis gaxnasTan SedarebiT, amitom gaxnili 
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poziciebis ricxvi Semcirda. dekembris dasawyisisaTvis gaxsnili 

poziciebis darCenili ricxvi metyvelebda am momentisaTvis 

maqsimalurad fiuCersuli kontraqtrebis CarCoebSi buSelebis 

miwodebis SesaZlo raodenobaze, magram am kontraqtebis did 

raodenoba asve iqna likvidirebuli miwodebis magivrad 

ukugarigebebis meSveobiT. 

 
nax. 9.3 gasxnili poziciebis ricxvi 1997 wlis dekemberi. Cikagos savaWro 

palata kotraqti xorbalze 1997 wlis 2 ianvridan 1997 wlis 29 dekembramde.  

 

sabaziso aqtivebiT poziciebis SedarebiT mcire ricxvi – 

saerTo raodenobis 3% _ mTavrdeba miwodebiT. miuxedavad amisa 

miwodebis ganxorcielebis SesaZlebloba iqamde migviyvans, rom 

kontraqtis Rirebuleba miwodebis TveSi mxolod mcired iqneba 

gansxvavebuli, Tu saerTod iqneba, aqtivis spoturi fasisgan (e.i. 

mimdinare sabazro fasisagan). 

Tu ukugarigegbebi ar xorcieldeba, maSin umetes fiuCersul 

kontraqtze moiTxoveba Sesabamisi aqtivis miwodeba. mniSvnelovan 

gamonakliss warmoadgens sabazro indeqsebze fiuCersebi, maTze 

indeqsSi Semavali fasiani qaRadebis miwodeba ar moiTxoveba. maT 

nacvlad miwodebis TariRisTvis fuladi saxiT gadaixdeba Tanxa, 

romelic indeqsis mniSvnelobasa da Sesyidvis fass Soris sxvaobis 

tolia. miuxedavad amisa indeqsze fiuCersuli kontraqtiT 
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poziciebis umetesoba ixureba miwodebis TariRamde ukugarigebis 

meSveobiT. 

 

9.3.9 fasis SezRudva 

sasaqonlo fiuCersebiT vaWrobis komisiis (Commodity Futures 

Trading Commision, CFTC) mier mowonebuli fiuCersuli birJebi 

adgenen fiuCersuli fasebis yoveldRiuri cvlilebis sazRvrebs. 

magaliTad, Tu wina dRes xorbalze ivlisis fiuCersuli kontaqti 

4$-ad daixura da yoveldRiuri safaso limiti 0,20$-s Seadgens, 

maSin momdevno dRes birJaze akrZaluli iqneba kontraqtiT vaWroba 

fasiT, romelic 3,80$–4,20$ intervalis gareT gadis. Tu dRis 

ganmavlobaSi mniSvnelovanma informaciam iqamde miiyvana, rom 

treiderebma CaTvales, rom mocemuli kontraqtis gonivruli fasi 

4,25$-ia, maSin isini: (1) an dadeben kerZo garigebebs da amiT 

dakargaven im upiratesobebs, rasac maT birJa sTavazobs; (2) an 

dadeben garigebebs sasazRvro 4,20$-is fasad; (3) an datoveben 

kontraqts 4,20$-ad kliringisaTvis da daucdian momdevno dRes 

roca dasaSvebi fasis sazRvrebi Seadgenen 4,$–dan 4,40$-mde. 

4,40$-sken limituri moZraobis SesaZlo Sedegi SeiZleba imaSi 

mdgomareobdes, rom am dRes vaWroba saerTod ar moxdeba. 

ramdenadac aravin moindomebs xorbalze kontraqtebi gayidos 

daweuli sabazro 4,20$-is fasad da amjobinebs daelodos Semdeg 

dRes, roca dasaSvebi fasebis intervali aiwevs. marTlac, Tu 

informacia sakmaod mniSvnelovania (iseTi rogoricaa Zlieri 

yinvebi floridaSi, romelic anadgurebs forToxlis xeebis did 

raodenobas da Zalian moqmedebs forToxlis wvenze fiuCersul 

konraqtebze), maSin fasebis limituri moZraoba SeiZleba 

SeiniSnebodes ramdenime dRis ganmavlobaSi, am dReebis 

ganmavlobaSi miyolebiT vaWrobis gareSe. 

fiuCersuli birJebi adgenen safaso SezRudvebs, ramdenadac 

Tvlian, rom treiderebs SeuZliaT Zalian Zlierad moaxdinon 

reagireba ZiriTad axal ambebze, da birJebi `daculi~ unda iqnan 

amisagan, raTa aseTi pirobebis dros monawileoba miiRon 

SeTanxmebebSi. sainteresoa SevniSnoT, rom sawyisi marJa Cveulebriv 

dgindeba daaxloebiT tolia kontraqtis zomis mixedviT 
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Semcirebuli safaso limitis. xorblisTvis 0,20$ safaso limitiT 

da 5000 buSeliani kontraqtiT sawyisi marJa Cveulebriv Seadgens 

daaxloebiT 1000$-s (0,20$5000). amgvarad, Tu xorbalze fasi 

investoris sawinaaRmdego mimarTulebiT icvleba, dakarguli iqneba 

mxolod sawyisi 1000$-is marJa. magram SeiZleba moxdes, rom 

investorma ver ganaxorciela ukugarigeba, maSin fasi sazRvars 

gadava. es niSnavs, rom samomavlod SeiZleba meti danakargi 

warmoiSvas (rogorc floridaSi yinvebis da forToxlis wvenze 

fiuCersuli kontraqtebis SemTxvevaSi). 

 

9.4 bazisi 

aqtivis mimdinare spotur fassa (e.i. dauyovnebliv 

miwodebisaTvis aqtivis fassa) da Sesabamis fiuCersul fass (e.i. 

fiuCersuli kontraqtiT dadgenili Sesyidvis fass) Soris sxvaobas 

uwodeben fiuCersuli kontraqtis baziss (basis): 
bazisi=mimdinare spot fasi – fiuCersuli fasi      (9.1) 

investori fiuCersuli kontraqtiT `mokle~ poziciT da 

sabaziso aqtiviT `grZeli~ poziciiT (e.i. aqtivis mflobeli) 

miiRebs mogebas, Tu bazisi dadebiTia da farTovdeba (an 

uaryofiTia da viwrovdeba), ramdenadac fiuCersuli fasis 

dacemisagan igebs is, vinc yidis fiuCersebs, xolo spoturi fasis 

zrdiT igebs is vinc flobs aqtivebs. aseTive msjelobiT SeiZleba 

vaCvenoT, rom pirovnebas aqvs danakargi, Tu bazisi dadebiTia da 

viwrovdeba (an uaryofiTiada farTovdeba). 

 

9.4.1 bazisze spekulacia 

magaliTis saxiT ganvixiloT situacia, romelic adre iyo 

mocemuli, roca fiuCersuli fasi xorbalze iyo buSelze 4$, xolo 

kontraqti Sedgeboda 5000 buSelisagan. davuSvaT, rom xoblis 

spoturi fasi buSelze 4,30$-ia, maSin bazisi +0,30$-is tolia 

(4,30$_4,00$). axla warmovidginoT, rom fuCersuli fasis 3,95$-mde 

dacemis da spoturi fasis 4,35$-mde gazrdis Sedegad bazisi 

farTovdeba 0,10$-iT +0.40$-mde (miaqcieT yuradReba imas, rom 

fasebis moZraobis sxva kombinaciebma SeiZleba gamoiwvios bazisis 

gafarToveba 0,10$-iT). fuCersuli kontraqtiT `mokle~ poziciis 



302 
 

mqone da 5000 buSeli xorbliT `grZeli~ poziciis mqone piri 

miiRebs 500$-is mogebas (0,10$5000buSelze), ramdenadac is igebs 

rogorc `molke~ fiuCersuli kontraqtiT poziciiT (fiuCersuli 

fasis 0,05$-iT dawevis Sedegad), aseve aqtivebiT `grZeli~ poziciiT 

(spoturi fasis 0,05$-iT gazrdis Sedegad). 

amave dros, Tu bazisi viwrovdeba 0,10$-iT -0.20$-mde, es 

pirovneba ganicdis 500$-is zarals (0,10$5000buSelze). SeiZleba, 

Seviwrovebis Sedegi iyos erTdrouli: (1) fuCerseuli fasis 0,05$-

iT 4,05$-mde zrda, ramac gamoiwvia `mokle~ poziciis mqone 

pirisTvis 250$–is danakargi; (2) spoturi fasis 0,05$-iT 4,25$-mde 

dacema, ramac gamoiwvia `grZeli~ poziciis mqone pirisTvis 250$–is 
danakargi. 

miaqcieT yuradReba, rom Tu 0,30$-is sididis bazisi 3,70$ 

spoturi fasis gamo uaryofiTi iyo da Semdgom gafarTovda 0,10$-iT 

-0.40$-mde maSin pirovnebam dakarga 500$ (0,10$5000buSelze). magram 

Tu is Seviwrovdeba 0,10$-iT -0.20$-mde, maSin investori moigo 500$. 
amgvarad, investori igebs, Tu bazisi dadebiTia da farTovdeba an 

uaryofiTia da viwrovdeba, amave dros mas gaaCnia danakargi Tu 

bazisi dadebiTia da viwrovdeba an uaryofiTia da farTovdeba: 
 yidva spotur bazarze, gayidva fiuCersul bazarze 

 dadebiTi bazisi uaryofiTi bazisi 

bazisi farTovdeba 

bazisi viwrovdeba 

mogeba 

danakargi 

danakargi 

mogeba 

 

piriqiT, fiuCersuli kontraqtiT investori `grZeli~ 

poziciiT da sabaziso aqtiviT investori `mokle~ poziciiT (e.i. 

isesxa aqtivi da gayida, xolo axla unda iyidos aqtivi rom 

daabrunos vali, an dados xelSekruleba mis Sesyidvaze 

fiuCerseul fasad) miiRebs mogebas, Tu bazisi dadebiTia da 

viwrovdeba (an uaryofiTia da farTovdeba). amave dros Tu 

dadebiTi bazisi farTovdeba (an auryofiTi viwrovdeba), Cndeba 

danakargi: 
 gayidva spotur bazarze, yidva fiuCersul bazarze 

 dadebiTi bazisi uaryofiTi bazisi 

bazisi farTovdeba 

bazisi viwrovdeba 

danakargi 

mogeba 

mogeba 

danakargi 
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bazisis daviwrovebis an gafarToebis risks, romelic 

gamoiwvevs mogebas an danakargs, uwodeben sabaziso risks (basis risk). 
erTaderTi ganuzRvreloba, romelsac am SemTxvevaSi 

investorisaTvis mniSvneloba gaaCnia, es aris sxvaoba miwodebuli 

aqtivis spotur fassa da fiuCeruli kontraqtis fass Soris. 

pirovnebaze, romelic aseTi operaciebiT aris dakavebuli, amboben, 

rom is spekulirebs bazisze (speculating on the basis). 
 

 

9.4.2 spredi 

praqtikaSi SeiZleba daikavo erTi da imave sabaziso aqtivze 

erTi fiuCersuli kontraqtiT `grZeli~ pozicia da meoreTi 

`mokle~ pozicia, magram sxvadsxva miwodebis TariRiT. amgvarad 

moqmedi pirovneba spekulirebs ori kontraqtis fasTa sxvaobaze, 

romelic warmoadgens mocemuli poziciebisaTvis baziss. 

sxvebi cdiloben mogeba miiRon sxvadasxva magram erTmaneTTan 

damokidbuli aqtivebisaTvis fiuCersuli kontraqtebis fasebSi 

droebiTi disbalansirebis xarjze. magaliTad, SeiZleba gaixsnas 

`grZeli~ pozicia soios marcvalze da `mokle~ pozicia produqtze, 

romelic soiosagan mzaddeba, rogoricaa magaliTad soios zeTi. 

sxva SesaZlebloba moicavs xorbals da Semxvedr pozicias 

simindze, romelic xorblis Semcvlelia mraval SemTxvevaSi. 

aseT adamianebs sprederebs uwodeben, isini iseve rogorc 

bazisze spekuliantebi, amcireben fasebis did moZraobasTan 

dakavSirebul risks. sanacvlod isini Tavis Tavze iReben fasebis 

sxvaobaSi cvlilebis risks, imis imediT, rom maTi SesaZlo ukeTesi 

codna saSualebas miscemT aseTi cvlelebiT mudmivad miiRon 

mogeba. 

 

9.5 fiuCersuli kontraqtebis Semosavlianoba 

1950 wlidan 1976 wlamde periodSi portfels, romelic 

Sedgeboda 23 sxvadasxva saqonelze fiuCersuli kontraqtebis 

poziciebisagan adarebdnen Cveulebrivi aqciebiT diversificirebul 

portfels. ori portfelis saSualo Semosavlianoba da riski 

erTnairi donis aRmoCnda: 
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portfeli wliuri saSualo 

Semosavlianoba (%-Si) 

standartuli gadaxra   

(%-Si) 

fiuCersebi 

Cveulebrivi aqciebi 

13,83 

13,05 

22,43 

18,95 

Sedegebidan gamomdinare, investors es ori alternativa 

SeeZlo ganexila rogorc erTnairi mniSvnelobis. ufro metic, 1950 

wlidan 1976 wlamde periodSi am ori portfelis Sexameba ufro 

sasurveli aRmoCndeboda xolme, vidre TiToeuli portfeli calk-

calke. ise aRmoCnda, rom sasaqonlo fiuCersebis da aqciebis 

portfelis Semosavlianobebs uaryofiTi korelacia hqondaT. amis 

gamo am SemosavlianobebiT kombinirebul portfels mniSvnelovnad 

naklebi dispersia hqonda, vidre TiToeuli portfels calk-calke. 

konkretulad, korelaciis koeficienti Semdeg standartuli 

gadaxrebisas portfelebisaTvis sxvadasxva kombinaciiT toli 

iqneba -0,24-is: 
aqciis wili     

(%-Si) 

fuCersebis wili 

(%-Si) 

standartuli 

gadaxra       

(%-Si) 

saSualo wliuri 

Semosavlianoba  

(%-Si) 

0 

20 

40 

60 

80 

100 

100 

80 

60 

40 

20 

0 

22,43 

17,43 

13,77 

12,68 

14,74 

18,95 

13,83 

13,67 

13,52 

13,36 

13,21 

13,05 

 

portfelis saSualo Semosavlianobis doneebs Soris sxvaoba 

umniSvnelo iyo, maSin roca riskebis SemTxvevaSi _ mniSvnelovani. 

kerZod, potfels, romelic Sedgeboda 60% aqciebisa da 40% 

fiuCersebisagan sxva portfelebTan SedarebiT naklebi riski 

hqonda. 

aseve sainteresod SeniSnuli iqna, rom sasaqonlo fiuCersebi 

uzrunvelyofdnen yovel SemTxvevaSi inflaciisagan nawilobriv 

hejirebas mainc. 1950 wlidan 1976 wlamde periodSi 23 fiuCersisagan 

Semdgar portfelis Semosavlianobas hqonda samomxmarebli fasebis 

indeqsis mniSvnelobs cvlasTan uaryofiTi korelacia, amasTan 

korelaciis koeficienti -0,43-is toli iyo. 

dadga dro ganvixiloT fiuCersuli kontraqtebis 

faswarmoqmnis sakiTxi. konkretulad, rogori damokidebulebaa 
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fiuCersul fassa da miwodebis TariRisaTvis investoris spotur 

fasze mosalodnel dones Soris? da rogori damokidebulebaa 

fiuCersul fassa aqtivis miwodebis mimdinare spotur fass Soris? 

Semdeg or ganyofilebaSi ganvixilulia es urTierTdamokidebuleba 

da mocemulia zogierTi pasuxi dasmul kiTxvaze. 

 

9.6 fiuCersuli fasebi da mosalodneli spoturi fasebi 

9.6.1 gansazRvruloba 

SesaZlebeli rom iyos fiuCersuli fasebis winaswarmetyveleba 

garkveuli sizustiT, maSin azri ar eqneboda fuCersuli 

kontraqtis myidvelebis an gamyidvelebis arsebobas. es rom gavigoT 

ratomaa, warmovidginoT, rogor SeiZleba gamoiyurebodes 

fiuCersuli kontraqti gansazRvrulobis samyaroSi. pirveli, 

fiuCersuli kontraqtis fasi toli gaxdeboda (absoluturad 

cnobadi gaxdeboda) miwodebis TariRisaTvis mosalodneli spoturi 

fasis. es niSnavs, rom verc myidveli da verc gamyidveli ver 

SeZlebda arsebuli fuCersebiT mogebis miRebas. meore, Sesyidvis 

fasi ar Seicvleboda miwodebis TariRis moaxlebisas. da bolos, 

saWiro aRar iqneboda araviTari marJa, ramdenadac ar iqneboda 

fasebis araviTari moulodneli `sawinaaRmdego~ moZraoba. 

 

9.6.2 ganusazRvreloba 

Tumca sasargebloa raRacis codna imis Sesaxeb, Tu rogoraa 

damokidebuli erTmaneTTan fiuCersuli da moslodneli spoturi 

fasebi gansazRvrulobis samyaroSi, sadac winaswarmetyveleba 

Zalian zustia, realuri samyaro amoucnobi da ganusazRvrelia. 

aqedan gamomdinare, ganvixiloT, rogoraa dakavSirebuli 

erTmaneTTan fiuCersuli da mosalodneli spoturi fasebi? 

arsebobs ramdxenime SesaZlo axsna, magram gansazRvruli pasuxi 

araa. 

lodinis hipoTeza 

erTi SesaZlo axsna mdgomareobs lodinis hipoTezaSi 

(expectations hypothesis): fiuCersuli kontraqtis SeZenis fasi 

miwodebis TariRisaTvis mosalodneli spoturi fasis tolia, es 

simboloebiT ase Caiwereba: 
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sf PP     

 sadac fP _ fiuCersuli kontraqtis SeZenis fasia: sP _ 

miwodebis TariRisaTvis aqtivis mosalodneli spoturi fasia. 

amgvarad, ivlisis fiuCersuli kontraqti amJamad buSeli 4$–ad 
iyideba, SeiZleba iTqvas Semdegi: saerTo azria is, rom ivlisSi 

xorblis spot fasi 4$ iqneba. 

 
NAnax. 9.4 fuCersuli kontraqtis fasi, roca mosalodneli spoturi fasi 

miwodebis momentSi ucvleli rCeba. 

Tu lodinis hipoTeza aWeSmaritia, maSin spekulianti ver 

SeZlebs moigos an waagos fiuCersul bazarze imis miuxedavad mas 

`grZeli~ Tu `mokle~ pozicia ukavia. yuradReba ar mivaqcioT 

sagiravno moTxovnebs. spekuliants, romelsac fiuCersuli 

kontraqtiT `grZeli~ pozicia ukavia, Tanxmdeba miwodebis 

TariRisaTvis aqtivze gadaixados fP , romelic rogorc 

mosalodnelia am dros eRireba sP . ese igi `grZeli~ poziciis mqone 

spekulianti imedovnebs miiRos mogeba sP - fP , romelic nulis tolia. 

piriqiT, spekulianti `mokle~ poziciiT yidis aqtivs fP  fasad da 

fiqrobs ganaxorcielos ukugarigeba miwodebis TariRisTvis sP  

fasad. amgvarad mokle poziciiiT spekulianti imedovnebs miiRos 

mogeba  fP - sP , romelic nulis tolia.  

lodinis hipoTezas xSirad imis safuZvelze icaven, rom 

spekuliantebi warmoadgenen riskis mimarT gugrilebs da amitom 

mzad arian dauTmon hejerebs yovelgvari kompasaciis gareSe 
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riskisTvis premiis saxiT. maTi gulgriloba dafuZnebuli imaze, 

rom konkretuli fiuCersuli poziciis gavlena diversificirebul 

portfelze, romelic bevr aqtivs moicavs Zalian  mcire iqneba. 

amitom diversificirebuli portfelis mqone spekuliantebs 

SeuZliaT Tavis Tavze aiRon hejeris riski riskisTvis premiis 

formis saxiT  mcire kompesaciis sanacvlod. 

nax. 9.4-ze lodinis hipoTezaze dayrdnobiT warmodgenilia 

fiuCersuli fasebis varianti; mosalodneli spoturi fasi sP  ar 

icvleba kontraqtis moqmedebis mTel vadaSi. 

 

`normaluri aRmasvla~ 
cnobilma ekonomistma jon keinsma SeniSna, rom lodinis 

hipoTezam araswored axsna fuiCersuli fasebis formireba. is 

amtkicebda, rom zogadad hejerebi yidian fiuCersul kontraqtebs, 

amiT maTi yidvis survils uRZravdnen spekuliantebs. ramdenadac 

kontraqtebis yidva riskTanaa dakavSirebuli, keinsma wamoayena 

hipoTeza, rom hejerebi axdenen spekuliantebis stimulirebas 

mosalodneli Semosavlianobis meSveobiT, romelic meti unda iyos 

urisko ganakveTze. es moiTxovs imas, rom fiuCersuli fasi iyos 

naklebi mosalodnel spotur fasze:  

fP < sP . 

amgvarad, spekulianti, romelmac SeiZina kontraqti fP fasad, 

imedovnebs gayidos is miwodebis TariRisaTvis (an cota adre) 

sP ufro maRal fasSi. aseT Tanafardobas fiuCersul fassa da 

spotur fass Soris ewoda `normaluri aRmasvla~ (normal 

backwardation), is gulisxmobs, rom SeiZleba velodoT fiuCersuli 

fasis zrdas kontraqtis moqmedebis vadaSi, rogorc es nax. 9.4-zea 

naCvenebi. 

`normaluri daRmasvla~ 

sawinaaRmdego hipoTeza amtkicebs, rom zogadad hejerebi surT 

iyidon fiuCersul kontraqtebi da amitom isini spekuliantebs maTi 

gayidvis survils aRuZravdnen. ramdenadac kontraqtebis yidva 

riskTanaa dakavSirebuli, SeiZleba wamovayenoT hipoTeza, rom 

hejerebi axdenen spekuliantebis stimulirebas `mokle~ poziciiT 

mosalodneli Semosavlianobis meSveobiT, romelic metia urisko 
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ganakveTze. es moiTxovs imas, rom fiuCersuli fasi meti iyos 

mosalodnel spotur fasze:  

fP > sP . 

amgvarad, spekulianti, romelmac gayida kontraqti fP fasad, 

imedovnebs gamoisyidos is miwodebis TariRisaTvis (an cota 

mogvianebiT) sP ufro dabal fasSi. aseT Tanafardobas fiuCersul 

fassa da spotur fass Soris ewoda `normaluri daRmasvla~ (normal 

contango), is gulisxmobs, rom SeiZleba velodoT fiuCersuli fasis 

dacemas kontraqtis moqmedebis vadaSi, rogorc es nax. 9.4-zea 

naCvenebi. 

 

9.7 fiuCersuli fasebi da mimdinare spoturi fasebi 

wina ganyofilebSi ganixileboda urTierTkavSiri miwodebis 

TariRisaTvis aqtivis fiuCersul fassa da spotur fass Soris, 

romelic dadgenilia fiuCersul kontraqtSi. ra SeiZleba iTqvas 

fiuCersul fassa da aqtivis mimdinare spotur fass Soris 

urTierTkavSirze? Cveulebriv isini erTmaneTisagan ganxvavdeba, 

magram aqvs am faqts axsna? arsebobs raime modeli, romlis 

gamoyenebac SeiZleba imisaTvis, rom viwinaswarmetyveloT, rogor 

Seicvleba am sxvaobis sidide drois ganmavlobaSi? am paragrafSi 

aris mcdeloba amgvar kiTxvebze pasuxis gacemis. 

 

9.7.1 problemis dasma 

warmoidgineT beisbolis Honus Wagner 1910 baraTis mflobeli, 

romelic mzad aris gayidos es baraTi. mflobelma icis, rom 

baraTis mimdinare fasi 100 000$-ia, imitom rom isini cotaa 

darCenili (saerTo azriT isini xuTze naklebia). (erTi gayiduli 

iqna 1990 wels 451 000$-ad.) garda amisa, investorma misi yidva 

SesTavaza mas, magram gadaxda erTi wlis Semdeg surs. myidvels 

baraTis miReba im momnetSi surs magram gayidvaze xels dRes 

moawera. ufro konkretulad, mas surs mfobelTan xeli moaweros 

fiuCersul kontraqts DdRevandeli dRidan aTvliT erTi wlis 

Semdeg miwodebiT. 
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9.7.2 flobisagan danaxarjis an sargeblis ar qona 

rogor fass moiTxovs fiuCersuli kontraqtis mflobeli? 

davuSvaT, rom kontagentebis mxridan ar arsebobs kontaqtis 

Seusruleblobis riski da baraTis flobasTan dakavSirebuli 

sargebeli (iseTi, rogoricaa baraTis demonstrireba) an xarjebi 

(iseTi, rogoricaa dazRveva). Tu weliwadze gaTvlili mimdinare 

procenti Seadgens 4%-s, maSin mfobels SeeZlo baraTi dRes 

gaeyida spotur bazarze 100 000$-ad, daedo es Tanxa bankSi 4$-ad da 

erTi wlis Semdeg mieRo 104 000$. amitom baraTis mflobeli ar 

moisurvebs xeli moaweros fiuCersul kontraqts nebismier 

fiuCersul fasad, romelic 104 000$–ze naklebia. magram myidveli 

ar moisurvebs gadaixados 104 000$-ze meti, imitom rom mas SeuZlia 

axla gadaixados 100 000$ da dauyovnebliv miiRos baraTi, uari 

Tqvas 4 000$-ian procentze, romlis miRebac mas SeeZlo 104 000$–ze 
bankSi wliuri 4%-sagan. ramdenadac gamyidvels surs miiRos sul 

cota 104 000$, xolo myidvels ar surs 104 000$-ze metis gadaxda, 

isini SeTanxmdebian fiuCersul fasze 104 000$. 
CavweroT es zogadi saxiT. vTqvaT sP  aRniSnavs aqtivis 

mimdinare spotur fass (am SemTxvevaSi 100 000$-s), xolo I _ aris 

procentis dolaruli ekvivalenti, romelic dairicxeba 

DdRevandeli dRidan miwodebis momentamde (am SemTxvevaSi 4 000$). 
Tu fP -Ti avRniSnavT fiuCersul fass, maSin: 

IPP sf  .               (9.2) 

mocemuli gantoleba gviCvenebs, rom fiuCersuli fasi spotur 

fasze meti iqneba im procentis sididiT, romlisganac uars ambobs 

mflobeli. inaxavs ra aqtivs, im pirobebSi, roca ar arsebobs misi 

flobisagan xarji an sargebeli. 

 

9.7.3 flobisagan sargebeli 

gavarTuloT modeli. warmovidginoT, rom 12 Tvis Semdeg 

miwodebis TariRis win ewyoba beisbolis barTebis gamofena. 

gamofenis organizatori mzad aris baraTis mflobels gadauxados 

1000$, gamofenaze baraTis gamofenisTvis. rogor imoqmedebs amgvari 

sargebeli fuCresul fasze? 
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rogorc zemoT aRiniSna, Tu mflobeli baraTs axla gayidis, 

is maSinaTve miiRebs 100 000$-s, romlis investireba dauyovnebliv 

SeiZleba da 12 Tvis Semdeg miiRebs 104 000$-s. magram mflobels 

SeuZlia Seinaxos da fiuCersul fasTan erTad gamofenis 

organizatorebisagan miiRos 1000$. amitom fiuCersuli fasi sul 

cota 103 000$–is toli unda iyos, finansuri TavlazrisiT hqondes 

erTnairi Sedegi rogorc baraTis fiuCersuli kontraqtiT 

gayidviT, ise misi spotur bazarze dauyovnebliv gayidviT. sxva 

mxriv myidveli ar daTanxmdeba 103 000$–ze met fiuCersul fasze, 

ramdenadac mas SeuZlia iyidos baraTi spotur bazarze 100 000$-ad, 

uars ityvis ra 4000$ procentisagan  da miiRos gamofenis 

organizatorebidan 1000$. Sesabamisad fiuCersuli fasi iqneba 103 

000$, ramdenadac es erTaderTi fasia romelzedac SeTanxmdebian 

myidvelic da gamyidvelic. 

ra Seicvleb, Tu gamofena eqvsi Tvis Semdeg gaimarTeba da ara 

erTi wlis Semdeg? am SemTxvevaSi baraTis mflobeli gamofenis 

organizatorebisagan miiRebs 1000$ eqvsi Tvis Semdeg da SeZlebs 

mis investirebas urisko 2%-ad darCenili eqvs Tveze miwodebis 

TariRamde, 1000$ eqvsiTvis Semdeg ekvivalenturia 1020$-is 12 Tvis 

Semdeg da fuCersuli fasi toli iqneba 102 980$–is (100 000$+4000$-

1020$). 
vTqvaT B aRniSnavs miwodebis TariRamde flobisagan sargebels 

(am SemTxvevaSi is 1020$–is tolia). aseTi sargebelis arsebobisas 

fiuCersuli fasi Semdegnairad gamoiTvleba: 

  BIPP sf  .           (9.3) 

es gantoleba gviCvenebs, rom imaze damokidebulebiT 

dadebiTia Tu uaryofiTi miuRebel procentsa da sargebels Soris 

sxvaobis wminda Tanxa, am aqtivTan dakavSirebuli xarjebis ar 

qonis pirobebSi, fiuCersuli fasi SeiZleba iyos meti an naklebi 

spotur fasze. 

 

9.7.4 flobaze xarjebi 

ra Seicvleba, Tu beisbolis baraTis mflobeli gadawyvets 

daazRvios is erTi wliT 100$-ad? rogori gavlena eqneba amas 

fiuCersul fasze? yvelaze martivi gza flobis xarjebis 
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Sesafaseblad, rogoricaa dazRveva an hejireba _ esaa 

warmovidginoT isini rogorc flobisagan sargebelis 

sawinaaRmdego elementebi. ramdenadac flobisagan sargebeli 

vlindeba mflobelisaTvis damatebiTi sasxrebis SemodinebaSi, 

amdenad xarjebi saxrebis gadinebaSi mdgomareobs. amitom adre 

gaTvlili fiuCersuli fasi 1020$ unda gaizardos dazRvevis 100$–

iT 103 080$-mde. Tu C -Ti avRniSnavT flobaze xarjebs (am magaliTSi 

100$), maSin fiuCersuli fasi toli iqneba: 

CBIPP sf  .           (9.4) 

procentis saerTo sidides gamoklebuli sargebeli da plus 

Senaxvis xarjebi ( I - B +C ) uwodeben fiuCersuli kontraqtiT 

Senaxvis xarji (cost of carry). miaqcieT yuradReba imas, rom imaze 

damokidebulebiT dadebiTia Tu uaryofiTi Senaxvis xarji, 

fiuCersuli fasi SeiZleb meti an naklebi iyos spotur fasze. 

Cven gaCveneT, Tu rogoraa damokidebuli fiuCersuli fasi 

spoturze. magram Tavsebadia Tu ara es adre ganxilul fiuCersul 

fasaa da mosalodnel samomavlo spotur fass Soris 

damokidebulebasTan? diax. droSi warmoebis da moxmarebis sididis 

gansazRvrisas, saqonlis mwarmeblebs da momxmareblebs SeuZliaT 

daadginon Sesabamisi Tanafardoba mimdinare fassa da momavalSi 

mosalodnel fass  Soris. fiuCersuli kontraqtis fasi asaxavs am 

urTierTkavSirsac da imasac, romelic gadaaWarbebs mimdinare 

fasis da miwodebis fasis jamis tol sidides. 

 

9.8 finansuri fiuCersebi 

wina saukenis 70 wlebamde fiuCersuli kontraqtebi mxolod 

sasoflo-sameurneo saqonelze  da bunebriv resursebze ideboda. am 

droidan dawyebuli ZiriTad birJebze Semotanili iqna fiuCersuli 

kontraqtebi ucxour valutaze, fiqsirebuli Semosavlebis mqone 

fasian qaRdebze da indeqsebze.  vaWrobis moculobis mxriv maT 

axlac ufro didi mniSvneloba aqvT vidre sabaziso aqtivebs da 

tradiciul fiuCersul kontraqtebs. sxva fiuCersebisagn 

gansxvavebiT, romlebic saSualebas iZlevian moaxdinon nebismieri 

miwodeba mocemuli Tvis drois nebismier momenSi, umetesoba 

finansur fiuCersul kontraqts gaaCnia gansazRvruli miwodebis 
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TariRi. (gamonakliss warmoadgens zofierTi fiuCersuli kontraqti 

fiqsirebuli Semosavlis mqone aqtivze.) 

 

 
nax. 9.5 ucxouri valutis kotireba. 
wyaro: Reprilllcd by pcrmission of Th, Wall Street Journal, DowJoncs & Company. Inc .•Octobcr 9.1 

997, p, C20. 

9.8.1 fiuCersuli kontraqtebi ucxour valutaze 

nebismieri adamianma, romelic erovnul sazRvars gadakveTs, 

icis, rom arsebobs savaluto spoturi bazari da da gadacvlis 

kursi, romliTac SeiZleba gadaicvalos erTi valuta meoreSi 

droTa ganmavlobaSi icvleba. miuxedevad amisa drois nebismier 

monmentSi kursebs Soris SeiZleba SeiniSnos garkveuli 

Sesabamisoba an SeiZleba warmoiSvas situacia, roca uriskod 

SesaZlebelia Semosavlis miReba. magaliTad, cveulebriv SeiZleba 

aSS-s dolarebis gadaicvalos britanul funtebze, Semdeg 

britanuli funtebi gadaicvalos frangul frankebze da bolos, 

gadaicvalos franguli frankebi aSS-s dolarebze, Tu samive 
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gadacvlis kursi SesabamisaobaSi imyofeba, maSin investori 

operaciis Sedegad jaWvis bolos eqneba meti dolari, vidre 

dasawyisSi. aseTi SesZlebloba miizidavs fulis did Tanxas, 

romelic zewolas moaxdens gadacvlis kursze da wonasworoba 

male aRdgeba, imis miuxedavad, rom tansaqciur namats da 

gansazRvrul sabirJo pirobebs SeuZliaT SezRudon savaluto 

kursebis arawonasworobis gamoyenebis SesaZlebloba. 

kargad cnobili savaluto bazari – es spoturi bazaria, 

romelzedac operireben bankebi, sagzao agentebi da sxva pirebi. am 

bazarze gavlis pirobebze SeTanxmeba da valutis namdvilad 

gadacvla erTi da imave dros xdeba. arseboben iseTi bazrbi, 

romlebzedac xdeba molaparakeba momavalSi ucxouri valutis 

miwodebis Sesaxeb. 

yvelaze didi msgavsi bazari organizebulia bankebis da 

specializebuli brokerebis mier, romlebsac mTel msoflioSi aqvT 

mWidro kavSirebi. korporaciebi, organizaciebi da calkeuli 

pirebi Sedian am bazarze msxvili bankebis meSveobiT. aq brunavs 

fulis mniSvnelovan Tanxa da TiToeuli SeTanxmeba calk-calke 

ganixileba. gacvliTi kursebis kotirebebi yoveldRiurad ibeWdeba 

finansur presaSi, rogorc es naCvenebia nax. 9.5-ze. didi 

organizaciebis mocemul qsels Cveulebriv eZaxian forvardul 

bazars, ramdenadac aq ar arsebobs yoveldRiuri kliringi. garda 

amisa, ramdenadac kontraqtebi arastandartulia maTTvis ar 

arsebobs organizebuli meoradi bazari. amavdroulad arsebobs 

valutaze standartuli fiuCersuli kontraqtebis bazari. is isevea 

organizebuli rogorc sasaqonlo fiuCersuli kontraqtebis 

bazari. magaliTad, erTi savaluto kontraqti, romelic iyideba 

saerTaSoriSo savaluto bazarze (IMM) Cikagos sasaqonlo birJze, 

gamyidvelisagan moiTxovs myidvels miawodos 12 500 000 iaponuri 

ieni daTqmul TariRisaTvis winawar SeTanxmebul aSS-s DdolarebSi. 

mxolod garigebis fasi (gamosaxuli rogorc ieni dolarebSi ise 

dolari ienebSi) warmoadgens mxareebs Soris SeTanxmebis Sedegs; 

danarCeni pirobebi standartulia. kliringis procedura 

saSualebas iZleva poziciebi daixuros ukugarigebebiT, amis 

Sedegad mxolod kontraqtebis mcre raodenoba mTavrdeba ucxouri 

valutis realurad miwodebiT. rogorc nax. 9.1-zea naCvenebi, aseTi 
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kontraqtebis fasi da moculoba yoveldRiurad aris moyvnili 

finansur presaSi sxva fiuCersul kontraqtebTan erTad. 

valutaze fiuCersuli kontraqtebi izidavs rogorc hejerebs, 

ise spekuliantebs. hejerebs surT Seamciron, an SesaZloa 

gamoricxon riski saxsrebis samomavlod dagegmil gzavnilebze 

erTi qveynidan meoreSi. 

magaliTi 

magaliTad, 1993 wlis dekemberSi amerikelma importiorma icis, 

rom man unda gadauxados eqsportiors 50 mnl. ieni 1994 wlis 

ivnisSi. mimdinare gacvliTi kurSi Seadgens 0,009172$-s ienze. (an 

109,03 iens dolarze), amitom savaraudo gadasaxadi tolia 468 600$-

is (0,009172$50 000). riski, romelic moelis importiors Tu 

ubralod daucdis ivniss, imaSi mdgomareobs, rom gacvliTi kursi 

Seicvleba misTvis araxelsayreli mimarTulebiT – SeiZleba is 

gaizardos ienze 0,01$–mde, am SemTxvevaSi importioris xarjebi 

dolarebSi gaizrdeba 500 000$–mde (0,01$50 000 000). importiors 

SeuZlia Tavisi riskis hejireba ienze oTxi ivnisis kontraqtis 

yidviT. nax.9.1-dan Cans, rom am kontraqtebisaTvis 1993 wlis 13 

dekembers kotirebuli fasi toli iyo 0,009240$-is, rac niSnavda 

namats dolarebSi 462 000$–is donezeE(0,009240$50 000 000). amgvarad, 
importiors SeuZlia Tavidan aicilos dolarTan SedaerebiT 

0,000068$–ze ufro metad ienis kursis awevis riski gadaxdis 

TariRamde ienze oTxi ivnisis fiuCersuli kontraqtis yidviT.  

spekuliantebi valutis fiuCersul bazarze maSin modian, roca 

sjeraT, fiuCersuli kontratebis mimdinare fasi mniSvnelovnad 

gansxvavdeba im spoturi kursisagan, romelsac isini elian 

miwodebis TariRisaTvis. 

magaliTad, spekuliantma SeiZleba CaTvalos, rom ienze ivnisis 

fiuCersuli kontraqtis fasi Zalian maRalia. SeiZleba is fiqrobs, 

rom ivnisSi gacvliTi kursi ienze iqneba 0,009$ (111,11 ieni 

dolarze). yidis (e.i. axorcielebs `mokle~ gayidvas) ra ienze 

ivnisis fiuCersul kontraqts, spekulianti iens yidis 0,009240$–ad, 
e.i. 1993 wlis 13 dekembris kotirebul fasad. spekulianti 

imedovnebs, rom ienis miwodebis momentisaTvis SesaZlebelia misi 

yidva spotur bazarze 0,009$-ad. es saSualebas miscems miiRos 

mogeba yidva-gayidvis fasebs Soris sxvaobiT. kontretulad 
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spekulianti varaudobs 3000$-is [(0,009240$-0,009$)12 500 000] mogebas 
erTi fiuCersuli kontraqtiT. 

fasi 
valutaze fiuCersuli kontraqtebi fasdeba saprocento 

ganakveTeebis da savaluto kursis paritetis (interest-rate parity) 
pincipidan gamomdinare, rac niSnavs fiuCersuli fasebis modelis 

gamoyenebis gansakuTrebul SemTxvevas, romelic mocemulia (9.4) 

gantolebiT. 

warmoidgineT, rom axla 1993 wlis dekemberia da Tqven gegmavT 

moaxdinoT garkveuli Tanxis investireba erTi wliT. Tqven misi 

investireba SegiZliaT aSS-s urisko erTwlian fasian qaRaldSi, 

xolo erTi wlis Semdeg aSS-s dolarebSi miiRoT nominali da 

procentebi. magram Tqven aseve SegiZliaT gadacvaloT dolarebi 

germanul markebSi da iyidoT wliuri germanuli urisko fasiani 

qaRaldebi. damatebiT gayidoT fiuCersuli erTwliani kontraqtebis 

raodenobas germanul markebze imisaTvis, rom erTi wlis Semdeg, 

roca miiRebT nominals da procentebs germanul markebSi, zustad 

icodeT maTSi ramden dolars miiRebT. 

 orive strategias – urisko amerikul da germanul fasian 

qaRaldebSi investirebas – ar axlavs riski im gagebiT, rom Tqven 

zustad iciT ramden aSs-s dolars moitanen isini erTi wlis 

Semdeg. Tu germanuli strategia iZleva SedarebiT ufro maRal 

Semosavals investirebul dolarze, maSin amerikelebi aRar iyidian  

aSS-s urisko fasian qaRaldebs, ramdenadac maT SeuZliaT imave 

Tanxis gamomuSaveba germanuli fasian qaRaldebze naklebi Tanxis 

daxarjviT. analogiurad, YTu amerikuli strategias moaqvs meti 

Semosavali investirebul dolarze, maSin germanelebi ar iyidian 

germanul urisko fasian qaRaldebs, ramdenadac maT SeuZliaT igive 

Tanxa naklebi danaxajiT aSS-s dolarebis spotur bazarze yidviT 

da maTze aSS-s uriskoDfasiani qaRaldebis da germanul markebze 

wliuri fiuCersuli kontraqtis yidviT gamoimuSaon. amitom 

wonasworobis mdgomareobaSi orive strategias erTnairi fasi unda 

hqondes, Tu navaraudevia erTnairi dolaruli gadaxdebi. 

 vnaxoT ra mouva investirebul dolars. strategia, romelic 

dakavSirebulia 1$-is USR Semosavlianobis mqone aSS-s urisko 

qaRaldebSi investirebasTan erTi wlis Semdeg mogvitans fulad 
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saxsrebs Semdegi odenobiT 1$(1+ USR ). strategia, romelic 

dakavSirebulia 1$-is GR Semosavlianobis mqone germanul urisko 

qaRaldebSi investirebasTan, gacvliT sP spotur kursis da 

fiuCersuli fP fasis pirobebSi erTi wlis Semdeg moitans Semdeg 

Tanxas dolarebSi fGs PRP )1)(/$1(  ( sP da fP  gamosaxulia, markaSi 

gadaxdil dolarebSi). ramdenadac am strategiebis Sedegad 

miRebuli Rirebuleba erTnairia (1$), amdenaT maTze gadaxdebic 

erTnairi unda iyos: 

fG
s

US PR
P

R )1(
$1

)1$(1 







 .        (9.5) 

amgvarad, markis fiuCersuli fasi SeiZleba miviRoT (9.5) 

gantolebidan, Tu mas warmovadgenT rogorc saproceto ganakveTis 

da kursisi paritetis gantolebas: 













G

US
sf R

R
PP

1

1
.             (9.6) 

aqedan gamomdinare, Tu markisaTvis mimdinare gacvlis spoturi 

kursi tolia 0,6$-is, xolo aSS-Si da germaniaSi wliuri urisko 

ganakveTebi Sesabamisad tolia 4 da 5%-is, maSin markis wliuri 

fiuCersuli fasi Seadgens 0,5943$-s [0,60$ (1,04/1,05)]. 

(9.4) gantolebis Sesabamisad Senaxvis xarji Seadgens 0,0057$ 

(0,5943$ – 0,60$). valutis SemTxvevaSi flobis namati (C ) nulis 

tolia. miuxedavad amisa flobisagan wminda sargebeli ( BI  ) 

Seadgens 0,0057$-s, anu Senaxvis xarji. ufro zogadi saxiT 

miwodebis fasi aRiniSneba rogorc Senaxva, valutaze fiuCersuli 

kontraqtisaTvis is toli iqneba:   

 Senaxva 











G

GUS
s R

RR
P

1
,      (9.7) 

sadac GR aRniSnavs ganxiluli ucxouri valutisaTvis urisko 

ganakveTs. (9.7) gantolebidan Cans, rom ramdenadac Senaxva= BI  , 

amitom: 

G

USs

R

RP
I




1 ;             (9.8a) 
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G

Gs

R

RP
B




1 .             (9.8b) 

amitom, magaliTSi procentis I Tanxa, romlzec uars ambobs 

mflobeli, roca yidis markebs fiuCersul bazarze spoturi bazris 

magivrad, tolia 0,0229$-is (0,60$ (0,04/1,05), maSin roca B , anu 

markebis gayidvis magier flobidan sargebeli, tolia 0,0286$-is 

(0,60$ (0,05/1,05). amitom Senaxvis xarji, rogorc zemoT iyo naCvenebi, 

toli -0,0057$-is (0,0229$-0,0286$). 
(9.4) gantoleba gviCvenebs, rom fiuCersuli fasi iqneba naklebi 

mimdinare spotur fasze, roca Senaxvis xarji uaryofiTia. es 

moxdeba maSin, roca aSS-s urisko ganakveTi naklebia ucxour 

urisko ganakveTze, radgan aseT situaciaSi (9.7) gantolebis 

marjvena nawilSi mricxveli uaryofiTi iqneba, maSin roca 

mniSvneli dadebiTi iqneba. piriqiT, fiuCersuli fasi meti iqneba 

mimdinar spotur fasze, roca miwodebis fasi dadebiTia. es moxdeba 

maSin, roca aSS-s urisko ganakveTi meti iqneba ucxour urisko 

ganakveTze. amgvarad, fiuCersuli fasebis spoturi fasebisgan 

gansxvavebis mizezi mdgomareobs sxvadasxva qveynis urisko 

ganakveTebs Soris sxvaobaSi. 

 

9.8.2 procentuli fiuCersebi 

fiqsirebuli Semosavlis mqone fasian qaRaldebze fiuCersebs 

xSirad uwodeben procentul fiuCersebs, ramdenadac maTi fasi 

mniSvnelovnadaa damokidebuli mimdinare da prognozirebad 

saprocento ganakveTebze. garda amisa maTi fasi SeiZleba 

davukavSiroT procentuli ganakveTis droiT stuqturas, romelic 

Tavis mxriv dakavSirebulia forvarduli ganakveTebis 

koncefciasTan. 

magaliTi 
magaliTiT SeiZleba vaCvenoT, rogoraa procentuli 

fiuCersebis fasebi dakavSirebuli forvarduli ganakveTebis 

koncefciasTan. ganvixiloT 90 dRian saxazino veqsilze 

fiuCersuli bazari. rogorc nax. 9.1-zea naCvenebi, 1993 wlis 13 

dekembers 90 dRian saxazino veqsilze (veqsilis dafrva xdeba 1994 

wlis seqtemberSi) 1 000 000$-is nominalis mqone da 1994 wlis 
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ivnisSi miwodebiT fiuCersuli kontraqtis nebismieri myidvelma 

gadaixada kotirebuli fasi 96,48. konkretulad, kontraqtis 

gamyidvelma Tavs Tavze aiRo valdebuleba myidvels miawodos 1994 

wlis ivnisSi saxazino veqsili fasad, romelic saxazino vqsiliT 

ganakveTs wliuri diskontis bazaze xdis wliur 3,52%-is tolad. 

amgvarad, 1993 wlis 13 dekembers 90 dRian saxazino veqsilis, 

miwodebiT 1994 wlis ivnisSi, forvarduli ganakveTi toli iyo 

3,52%-is. 

iseve rogorc sasaqonlo fuCersebis SemTxvvaSi, arc myidveli 

da arc gamyidvli araa valdebuli SeinarCunos Tavisi poziciebi 

miwodebis TariRamde. Semxvedri garigebebi SeiZleba ganxorcieldes 

drois nebismier momentSi, da SedarebiT mcire raodenobis 

kontraqtebi mTavrdeba miwodebiT. 

nax.9.1-ze naCvenebia, rom dekembers 90 dRian saxazino veqsilebis 

ganakveTTa struqturas hqonda daxra maRla, icvleboda 3,24%-dan, 

1994 wlis martSi miwodebisaTvis, 3,80%-mde, 1994 wlis seqtemberSi 

miwodebisaTvis. Tu gamovalT molodinis hipoTezidan maSin 

mocemuli forvarduli ganakveTebi SeiZleba aixsnas rogorc 

investoris warmodgenebiT momavali spoturi ganakveTebis sididis 

saSualo. konkretulad, 1994 wlis seqtemberSi miwodebiT 90 dRian 

saxazino veqsilebis 3,52%-iani forvarduli ganakveTi SeiZleba 

Semdegnairad gavigoT, rom 1993 wlis 13 dekembers investorebi 

saSualod moelian 1994 wlis ivnisisaTvis 90 dRian saxazino 

veqsilebze 3,52%-ian ganakveTs. ramdenedac 1993 wlis 13 dekembers 

ivnisisaTvis 90 dRian saxazino veqsilebis dauyovnebliv miwodebaze 

ganakveTi daaxloebiT 3,06% iyo, amdenad investorebi saSualod 

elodebian uaxloes momavlSi saprocento ganakveTis zrdas. 

aqtiurad gayidvadi saprocento fiuCersebi moicaven 

kontraqtebs moklevadian (iseTebis, rogoricaa 90 dRian saxazino 

veqsilebi), saSualo vadian (rogoricaa 10 wliani saxazino notebi) 

da grZelvadian qaRaldebs (rogoricaa 20 wliani saxazino 

obligaciebi). fasebi Cveulebriv daiyvaneba Sesabamisi qaRaldebis 

nominalTan procentebSi. aseve aris miTiTebuli dafarvamde 

Semosavlianoba (an diskonti) kotirebuli fasebis gaTvaliswinebiT. 

Rirebulebis Sefaseba 
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saerTod saprocento instrumentebze fiuCersuli kontraqtebis 

Rirebulebis Sesafaseblad gamoiyeneba Senaxvis xarjis modeli, 

romelic (9.4) formuliTaa warmodgenili. magaliTis saxiT 

ganvixiloT fiuCersuli kontraqti 90 dRian saxazino veqsilze 

eqvsi Tvis Semdeg miwodebiT. miaqcieT yuradReba imas, rom 

cxraTviani saxazino veqsilebi gaxdebian 90 dRiani saxazino 

veqsilebis ekvivalenturni eqvsi Tvis gasvlis Semdeg. amitom isini 

SeiZleba mivawodoT 90 dRiani saxazino veqsilze fiuCersuli 

kontraqtiT dRevandeli dRidan eqvsi Tvis Semdeg miwodebiT. 

rogoria mocemuli kontraqtebis namdvili fasi?  

davuSvaT, rom cxraTviani saxazino veqsilis mimdinare sabazro 

fasi tolia 95,24$-is, rac cxra Tvis manZilze iZleva 5%-ian 

Semosavlianobas (0,476$/95,24$). (es procenti da misi momdevno 

procentebi ar moicema weliwadze gaTvliT.) Tu mflobeli 

qaRaldebs axla gayidis, maSin is Semdegi eqvsi Tvis ganmavlobaSi 

SeZlebs aRebul saxsrebze miiRos 3%-iani urisko ganakveTi. es 

niSnavs, rom mflobelma ar unda gayidos 90 dRian saxazino 

veqsiliT, miwodebiT eqvsi Tvis Semdeg, 98,10$-ze (95,24$1,03) 

naklebad. magaliTad, Tu fiuCersuli kontraqtis fasi iyo 97$, 

maSin mflobeli miiRebda mxolod 1,85%-s 95,24$-is sawyis 

investiciaze eqvsi Tvis ganmavlobaSi. es 3%-ze naklebia, romlis 

miRebac SesaZlebeli iqneboda Tu axla gayidida cxraTvian 

saxazino veqsilebs da moaxdenda am saxsrebis investirebas 

eqvsTvian saxazino veqsilSi.   

magram myidveli 98 $-ze met fasze ar daTanxmdeba, ramdenadac 

mas SeeZlo eyida cxraTviani saxazino veqsili spotur bazrze dRes 

95,24$-ad, da mieRo 100$ cxra Tvis Semdeg an SeeZlo 

ganexorcielebina 95,24$-is investireba eqvsi TviT 3%-iani urisko 

ganakveTiT da Semdeg gamoeyenebina miRebuli 98,10$ 90 dRiani 

saxazino valdebulebisFfiuCersuli fasis asanazRaureblad, 

romelic 100$-ad ifareba. Tu fiuCersuli fasi 98,10-ze meti 

iqneboda (magaliTad 99$), maSin myidvels dRes mouwevda 95,24$-ze 

metis investireba (magaliTadDdRes aucilebeli iqneboda 96,12$-is 

(99$/1,03) investireba), imisaTvis rom eqvsi Tvis Semdeg nominalis da 

3%-iani Semosavlis jami sakmarisi unda iyos fiuCersuli, 99$-is 
toli, fasis asanazRaureblad. aseT situaciaSi aravin ar iyidda 
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fiuCersul kontraqts, ramdenadac ufro karg Sedegs miiRebda 

spotur bazarze 95,24$-ad cxraTviani saxazino veqsilis yidviT, 

imis magivrad, rom 3%-iT moxedina eqvsiTvis manZilze Tanxis 

investireba imisaTvis, rom aenazRaurebina FfiuCersuli fasi 

saxazino veqsilis miwodebisas. amitom fiuCersuli fasi unda 

Seadgendes 98,10$-s, ramdenadac es aris erTaderTi fasi, romelic 

misaRebia fiuCersuli kontraqtis orive mxarisaTvis. 

zogadi saxiT fiuCersuli fP fasi toli unda iyos sP spotur 

fass plus miuRebeli I procenti, rogorc es (9.2) gantolebaSia 

warmodgenili, ramdenadac flobisagan sargebeli ( B ) da xarjebi 

(C ) aseTi aqtivebisaTvis nulis tolia. Tu R –iT avRniSnavT 

saxazino veqsilebisaTvis urisko ganakveTs, romelic ifareba 

miwodebis dRes, maSin fiuCersuli fasi toli iqneba: 

)1( RPP sf  .            (9.9) 

miaqcieT yuradReba imas, rom fiuCersuli fasi iqamde iqneba 

spotur fasze meti, vidre urisko ganakveTi dadebiTia, xolo 

miwodebis fasi toli iqneba: 

miwodeba= RPs ,         (9,10) 

ramdenadac B daC  nulis tolia, am magaliTSi Senaxvis xarji 

tolia 2,86$–is (95,24$0,03), magram sxvaoba fiuCersul 98,10 fassa da 

spotur 95,24$ fass Soris aseve tolis 2,86$-is. 
 

9.8.3 fiuCersuli kontraqti sabazro indeqsze 

nax. 9.1-ze mocemulia or indeqsze fiuCersuli kontraqtebis 

kotireba. TiToeul kontraqtze miwodebis TariRisaTvis gadaixdeba 

fuladi Tanxa, romelic tolia mamravlis namravlisa sxvaobaze: (1) 

kontaqtiT vaWrobis bolo dRis vaWrobis daxurvisas indeqsis 

Rirebulebasa da (2) fiuCersuli kontaqtis Yyidvis fass Soris. Tu 

indeqsis mniSvneloba fiuCersul fasze maRalia, maSin investori 

`mokle~ poziciiT am Taxas uxdis investors `grZeli~ poziciiT. Tu 

indeqsis mniSvneloba fiuCersul fasze dabalia, maSin investori 

`grZeli~ poziciiT am Taxas uxdis investors `mokle~ poziciiT.  

praqtikaSi saaRricxvo palatis da kliringis yovedRiuri 

momsaxurebiT sargebloben. arsebiTad miwodebis dRe sxva danarCeni 

dReebisagan mxolod erTi mimarTebiT gansxvavdeba – mimdinareobs 
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bolo kliringi gaxsnili poziciebis mimarT da mere isini 

ixurebian. 

urTierTangariSworeba fuladi formiT igive Sedegs iZleva, 

rogorc indeqsSi Semavali yvela qaRaldis miwodeba. is 

Zalisxmevis da transaqciuri xarjebis Tavidan acilebis 

saSualebas iZleva: (1) `mokle~ fiuCersuli poziciis mqone 

pirebisTvis qaRaldebis SeZenisas; (2) am qaRaldebis `grZeli~ 

poziciis mqone pirebisTvis gadacemis; (3)am qaRaldebis Semdgom 

gayidvas pirebis mier vinc isini miiRo. 

ZiriTadi kontraqtebi 

1993 wels safondo sabazro indeqsze arsebobda oTxi mTavari 

fiuCersuli kontraqti. maTgan yevelaze popularuli savaWro 

brunvis moculobiT da gaxsnili poziciebis ricxviT iyo Standard & 

poors 500 (S&P 500). mocemuli kontraqti da kontraqti indeqsze 

Nikkei 225 (ZiriTadi iaponuri indeqsi) iyideba Cikagos savaWro 

birJis (CME) indeqsebis da ofcionebis bazris qveganyofilebebSi. 

safondo indeqsze sxva ori fiuCersuli kontraqti moicaven 

niuorkis safondo birJis kompozitur safondo indeqss (romelic 

niuorkis fiuCersul birJaze iyideba (NYFE)) da indeqss Standard & 

poors Midcap 400, romelic CME-ze iyideba. (arsebobs aseve ZiriTad 

sabazro indeqsze (Major Market Index) fiuCersuli kontraqtebi, 

romlebic xuTze gamravlebiT Zalian gavs samrewvelo indeqs Dow 

Jones-s, romelic Cikagos savaWro palataSi iyideba. 

yvela fuCersuli kontraqtisTvis, Nikkei 225-ze kontraqtebis 

gamoklebiT, mamravli 500$-is tolia; Nikkei -sTvis – 5$. amgvarad, 

roca S&P 500-ze kontraqtis yidva 400 Rirs is eRireba 200 000$ 

(500$400). mocemuli kontraqtis Semdgomi gayidvas, roca indeqsi 

420 Rirs moaqvs 210 000$ –is Semosavali (500$420) da 10 000$ –is 

mogeba (210 000$-200 000$). 
vaWrobis moculoba 
fiuCersuli kontraqtebiT vaWrobis moculoba Zalian didia. 

misi fardobiTi sidide rom SevafasoT, unda gavamravloT 

kontraqtebis ricxvi erTi kontraqtis dolarebSi saerTo 

Rirebulebaze. rogorc nax. 9.1-zea naCvenebi, 1993 wlis 13 dekembers 

S&P 500-ze fiuCersuli kontraqtis Sefasebuli vaWrobis 

moculobam Sedagina 66732 kontraqti. S&P 500-ze kontraqtis 
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yvelaze dabali 466,50 fasiT, dolarebSi saerTo Rirebulebam 

gafdaaWarba 15 mlrd. dolars (66732466,50500$). SedarebisaTvis 

SeiZleba aRvniSnoT, rom niuorkis safondo birJaze aqciebiT 

garigebebis saerTo Rirebulebam 1993 wels dRis ganmavlobaSi 

saSualod 9,0 mlrd. dolari Seadgina, rac gacilebiT naklebia 1993 

wlis 13 dekembers S&P 500-ze fiuCersuli kontraqtebis dolarul 

Rirebulebaze. da es uCveulos ar warmoadgens. S&P 500-ze 
fiuCersuli kontraqtebiT garigebebis dolaruli Rirebuleba 

mraval dRes aWarbebs calkeuli aqciebiT mTel vaWrobas. 

hejireba 
ra ganapirobebs sabazro indeqsebze fiuCersebis popularobas 

da kerZod S&P 500-ze? martivad Tu vityviT, isini uzrunvelyofen 

SedarebiT iaf da maRal likvidur poziciebs, romlebic gvanan 

farTed diversificirebul safondo portfelebs. 

magaliTad, indeqsis awevis win bazarze 500 aqciis SeZenis 

magivrad, SeiZleba analogiuri Tanxis investireba saxazino 

veqsilSi da S&P 500-ze fiuCersiT `grZeli~ poziciis dakaveba. 

dawevis win bazarze 500 aqciiT `mokle~ poziciis gaxsnis magivrad, 

SeiZleba daikavoT da S&P 500-ze fiuCersiT `mokle~ pozicia, marJis 

nacvlad saxazino veqsilis gamoyenebiT. 

sabazro indeqsebze fiuCersebis mniSvnelovani gamoyeneba imaSi 

mdgomareobs, rom is broker-dilerebs im poziciebis gasxnasTan an 

droebiT poziciasTan dakavSirebuli riskebis hejirebis 

saSualebas aZlevs, romlebsac isini xSirad ikaveben TavianTi 

biznesis msvlelobisas. aseT hejirebas saboloo jamSi moaqvs 

sargebeli investorebisTvis imaze ufro maRali likvidurobis 

uzrunvelyofis xarjze, vidre isini sxva SemTxvevaSi miiRebdnen. 

magaliTad, warmovidginoT investori, romelsac surs gayidos 

aqciebis didi raodenoba. aseT situaciaSi broker-dileri SeiZleba 

daTanxmdes dauyovnebliv iyidos aqciebi SeTanxmebul fasad da 

Semdeg daxarjos dro myidvelebis ZebnaSi. amavdroulad, 

SesaZlebelia, ekonomkurma axalma ambebma gamoiwvios bazris vardna 

da masTan erTad aqciebis kursis daweva. es broker-dilers miiyvans 

danakargebamde, ramdenadac aqciebi misi sakuTrebaa misi yidvis 

momentidan saboloo myidvelebis povnamde. erT-erTi tradiciuli 

gza, romelsac broker-dilerebi riskisagan Tavis dasacavad 
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(nawilobriv mainc) iyeneben, es aris investorisaTvis aqciaze 

SedarebiT dabali fasis SeTavazeba. magram broker-dilers SeuZlia 

winaswar moaxdinos am riskis (nawilobriv mainc) hejireba, Tu 

ganaxorcielebs S&P 500-ze fiuCersis `mokle~ gayidvas 

investorisagan aqciis yidvis momentSi da daxuravs am pozicias 

saboloo myidvelebis povniT. 

da piriqiT, rodesac investors surs iyidos aqciebis didi 

raodenoba, broker-dileri SeiZleba daTanxmdes dauyovnebliv 

warudginos aqciebi gansazRvruli kursiT, xolo Semdeg daiwyos 

gamyidvelis Zebna. amavdroulad, SesaZlebelia, ekonomkurma axalma 

ambebma gamoiwvios bazris zrda, masTan erTad aqciebis kursis 

zrdac. aseT SemTxvevaSi broker-dileri ganicdis zarals, imitom 

rom kursi, romliTac is yidulobs gamyidvelebisagan im kursze 

meti iqneba, romliTac investori aqciebs SeiZens. tradiciulad, 

broker-dileri aseTi riskisagan Tavs icavs investorisaTvis 

winawar aqciis kursis aweviT. magram broker-dilers SeuZlia 

winaswar moaxdinos am riskis (nawilobriv mainc) hejireba, Tu 

daikavebs `grZel~ pozicias S&P 500-ze fiuCersis meSveobiT, roca 

investori gadwyvets iyidos aqciebi da daxuros es pozicia, roca 

aqciebi sabolood ukve nayidi iqneba. 

broker-dilerebs da S&P 500-ze fiuCersuli kontraqtis 

arsebobas Soris konkurencias mivyavarT mydvelis SedarebiT 

maRali da gamyidvelis dabali fasebis dadgenasTan. mydvelis da 

gamyidvelis fasebs Soris spredis aseTi Semcireba niSnavs, rom S&P 

500-ze fiuCersuli kontraqtis arsebobam uzrunvelyo Sesabamisi 

aqciis spotur bazarze SedarebiT maRali likvidoba. 

 magram unda aRiniSnos, rom aseT situaciaSi S&P 500-ze 
fiuCersuli kontraqtis gamoyeneba broker-dilerisaTvis ar 

gamoricxavs mTlian risks. is mxolod sabazro risks acilebs, 

ramdenadac mocemuli fiuCersuli kontraqtebi farTe baziT 

sabazro indeqsebs moicavs, da ara cakleul aqcias. amitom broker-

dilerma SeiZleba ganicados zarali, maSinac ki Tu man 

fiuCersuli kontraqtebiT daikava Sesabamisi pozicia. 

konkretulad, broker-dileris mier SeZenili calkeuli aqciis 

kursi SeiZleba aiwios an daiwios, maSin roca S&P 500 indeqsis 

mniSvneloba ucvleli SeiZleba darCes, an S&P 500 indeqsis 
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mniSvnelobam SeiZleba aiwios an daiwios maSin, roca calkeuli 

aqciis kursi SeiZleba ucvleli darCes. aseTi Sedegis albaToba 

maRali iqneba, roca broker-dilers aqvs mcre diversifikacia, 

xolo udidesi albaToba iqneba maSin roca portfeli erTi 

aqciisagan Sedgeba. 

indeqsuri arbitraJi 
roca  safondo indeqsebze fiuCersuli kontraqtebi pirvelad 

iyo SemoTavazebuli, zogierTma specialistma iwinaswarmetyveles, 

rom samomavlod warmoiSoba investorebis lodinis inrikatori 

safondo birJis samomavlo mdgomareobis mimarT. isini ambobdenen, 

rom aseTi fiuCersuli kontraqtebis sabazro fasi gviCvenebs 

Sesabamisi indeqsis samomavlo mniSvnelobaze saerTo azrs. 

optimizmis momentebSi bazarze fiuCersuli fasi SeiZleba bazris 

mniSvnelobis mimdinare doneze gacilebiT maRali iyos, maSin roca 

pesimistur momentebSi fiuCersuli fasi SeiZleba dabali iyos. 

SemdgomSi aRmoCnad, rom aseTi winaswarmetyveleba swori ar 

iyo, ramdenadac fiuCersuli kontraqtis fasi ar ixreba sabaziso 

aqtivis spoturi fasidan misi Senaxvis xarjze metad. roca xdeba 

SedarebiT didi gadaxra kompetenturi investorebi, romlebsac 

arbitraJerebs uwodeben, iwyeben garigebebis dadebas arbitraJis 

meSveobiT uriskod mogebis misaRebad. 

ra gavlenas axdens arbitraJerebis arseboba safondo 

indeqsebze fiuCersuli kontraqtebis fasze? maTi qmedeba aiZulebs 

safondo indeqsebze fiuCersuli kontraqtebis fass rCebodes 

sabaziso indeqsis mimdinare doneze gansazRvrul 

damokidebulebaSi. rom gavigoT, ras niSnavs `gansazRvrul 

damokidebulebaSi~, ganvixiloT hitiTetiuri magaliTi. vTqvaT, 

dRes ivnisis dRea da S&P 500-s mniSvneloba 100-is tolia, S&P 500-
ze dekembris fiuCersuli kontraqti iyideba 110-ad. SevadroT 

Semdegi sainvesticio strategiebi. 

1.  vyidulobT fiuCersuli kontraqtSi Semaval aqciebs, 

vinaxavT dekembramde da vyidiT  S&P 500-ze dekembris kontraqtis 
miwodebis dRes. 

2.  vyidulobT  S&P 500-ze dekembris fiuCersuli kontraqts 

da saxazino veqsilebs, romlebic ifareba dekemberSi. vinaxavT 

fiuCersul kontraqts dekembrSi miwodebamde. 
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pirveli strategia moiTxovs sawyis momentSi 100$-is Cadebas 

(`indeqsis pirobebi~). is investors moutans: (1) Tanxas, romelic 

miwodebis TariRisaTvis S&P 500-is Rirebulebis tolia; (2) im 

aqciaze dividendebs,  romelTa mixedviT saaRricxvo TariRi dadga 

miwodebis TariRamde. S&P 500-is sidide miwodebis TariRisaTvis 

avRniSnoT dP -iT da davuSvaT, rom dividendis ganakveTi eqvsi Tvis 

manZilze ivnisidan dekembramde tolia 3%-is. investori, romelic 

pirvel strategias miyveba, dekemberSi miiRebs dP +3$ zomis 

saxsrebis wminda nakads [e.i. dP +(0,03100$)]. 

davuSvaT 100$ meore strategiis Sesabamisad, investirebulia 

saxazino veqsilebSi. ramdendac saxazino veqsili SeiZleba 

gamoyenebuli iyos fiuCersuli kontraqtis mixedviT marJad, 

amdenad meore strategiis mixedviT saerTo danaxarji Seadgens 

100$-s, e.i. imdenives rac pirveli strategiiTaa. meore strategia 

miwodebis TariRisaTvis investors uzrunvelyofs: (1) TanxiT, 

romelic S&P 500-is Rirebulebis da 100$–s Soris sxvaobis tolia; 

(2) TanxiT, romelic saxazino veqsilis nominalis tolia. davuSvaT, 

rom saxazino veqsilis eqvsTviani Semosavlianoba 5%-s Seadgens. 

investori, romelic meore strategias misdevs, dekemberSi miiRebs 

dP -5$ zomis saxsrebis wminda nakads [e.i. ( dP -100$)+(1,05100$)]. 

CanafiqriT orive strategia moiTxovs erTnair sawyis 

danaxarjs. Semdeg, orive strategia Seicavs erTnair 

ganusazRvrelobas: ar aris cnobili miwodebis TariRisaTvis S&P 

500-is mniSvneloba ( dP ). amave dros dekemberSi fuladi saxsrebis 

nakadis midineba ar aris erTnairi, rac indeqsuri arbitraJis  

(index arbitrage) SesaZleblobaze miuTiTebs. 

am magaliTSi indeqsuri arbitraJis ganxorcielebisaTvis 

investorma unda gaxsnas `grZeli~ pozicia pirveli strategiis 

mixedviT da `mokle~ pozicia meore strategiis mixedviT. ratom? 

imitom rom pirveli strategia sTavazobs met gadaxdas vidre meore 

(miaqcieT yuradReba imas, rom dP +3$> dP -5$). pirveli strategiiT 

`grZeli~ poziciis gaxsna niSnavs, rom investorma unda gakeTos is, 

rac adre iTqva, _ iyidos S&P 500-Si Semavali aqciebi da Seinaxos 

dekembrSi miwodebis TariRamde. meore strategiiT `mokle~ 

poziciis gaxsna niSnavs imis sawinaaRmdegos razec winaT iyo 
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saubari. konkretulad, investorma unda gayidos S&P 500-ze 
dekembris fiuCersuli kontraqti da gayidos saxazino veqsilebi, 

romlebic ifareba dekemberSi. (igulismeba, rom isini aris 

mimdinare portfelSi.) pirveli srtategiis CarCoSi `grZeli~ 

poziciis da meore strategiis CarCoebSi `mokle~ poziciis wminda 

xarjebi nulis tolia, ramdenadac 100$ gamoiyeneba pirveli 

srtategiis CarCoSi `grZeli~ poziciiT aqciebis yidvisTvis, 

romelic miiReba dekembris saxazino veqsilebis 100$-ad gayidviT, 

roca investori meore strategiiT xsnis `mokle~ pozicias. 

fiuCersuli kontraqtis gayidvisas aucilebeli marJa 

uzrunvelyofilia sabaziso aqciebis SeZeniT. amitom indeqsuri 

arbitraJis ganxorcielebisaTvis damatebiTi saxsrebi saWiro ara, 

yvelaferi rac sWirdeba invetors – es saxazino veqsilia, 

romlebic ifareba dekemberSi. 

ganvixiloT investoris mdgomareoba dekemberSi miwodebis 

TariRisas, mis Semdeg rac man gaxsna `grZeli~ pozicia pirveli 

strategiiT da `mokle~ pozicia meore strategiiT. pirveli, 

investorma `iyida~ S&P 500-Si Semavali aqciebi 100$-ad da `gayida~ 

isini 110$-ad, S&P 500-ze fiuCersuli kontraqtis gayidviT. amitom 

investorma miiRo 10$ calkeul aqciaze `grZeli~ poziciis da 

indeqsze fiuCersuli kontraqtiT `mokle~ poziciis gamoyenebis 

Sedegad. meore, investorma miiRo 3$-is (0,03100$) toli dividendebi 

aqciebis ivnisidan dekembramde flobis Sedegad. mesame, investorma 

uari Tqva procentze 5$-Si (0,05100$), romelsac is miiRebda 

dekembris saxazino veqsilebidan, ramdenadac investorma gayida 

saazino veqsilebi 100$-ad ivnisSi, rom mieRo saxsrebi aqciebis 

SesaZenad. zogadad investorma gazarda dolaruli Semosavali 

saxazino veqsilebze SemosavalTan SedarebiT 8$-iT (10$+3$_5$). 

ufro metic, es zrda garantirebulia, e.i. is miiReba S&P 500-is 
mniSvnelobis sididisgan damoukideblad. amgvarad, xsnis ra 

`grZel~pozicias pirveli strategiiT da `mokle~ pozicias meore 

strategiiT, investorma ar gazarda Tavisi portfelis riski, magram 

gazarda Tavisi Semosavali dolarebSi. 

zemoT aRniSnuli iyo, rom investori `grZeli~ poziciiT 

pirveli strategiis mixedviT dekemberSi iRebs dP +3$-is tol 

Tanxas, maSin roca investori `grZeli~ poziciiT meore strategiis 
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mixedviT iRebs  dP -5$-is tol Tanxas. axla cxadia, rom pirveli 

strategiiT `grZeli~ pozicia da meore strategiiT `mokle~  

uzrunvelyofen 8$-iT [( dP +3$)-( dP -5$)] wminda dolarul Semosavals, 

rogorc zemoT iyo naCvenebi. amave dros Tu bevri investori iqceva 

ase, maSin 8$-is mogebis SesaZlebloba qreba ramdenadac: (1) aqciebis 

mixedviT `grZeli~ pozicia awevs am aqciebis fass zemoT, awevs ra 

amgvarad S&P 500-is mimdinare mniSvnelobas 100-ze zeviT; (2) S&P 

500-ze fiuCersuli kontraqtis mixedviT `mokle~ pozicia `xels 

kravs~ fiuCersebis fass 110-dan qvemoT. es cvlileba manamde 

gagrZeldeba, sanam ar gaqreba pirveli strategiiT `grZeli~ 

poziciidan da meore strategiiT `mokle~ poziciidan sargebeli. 

ra moxdeba Tu  S&P 500-ze dekembris fuCersuli kontraqtis 

fasi 110$-is nacvlad 90$ iqneba? pirveli strategiiT `grZeli~ 

poziciidan fuladi saxsrebis wminda nakadi darCeba dP +3$–is toli. 

amave dros `grZeli~ poziciiT meore strategiis mixedviT fuladi 

saxsrebis wminda nakadi sxva iqneba. kerZod, saxazino veqsilebsi da 

fiuCersuli kontraqtis SeZena investors moutans dP +15$-s [( dP -

90$)+(1,05100$)]. ramdenedac saxsrebi toli araa, amdenad kidev 

Cndeba indeqsuri arbitraJis SesaZlebloba. magram is moiTxovs 

pirveli strategiiT `mokle~ pozicias da meore strategiiT 

`grZel~ pozicias. ratom? imitom, rom axla pirveli strategia 

nakleb gadaxdebs sTavazobs vidre meore (miaqcieT yuradReba imas, 

rom dP +3$< dP +15$). amgvari moqmedebiT investori uriskod 

gamoimuSavebs 12$-s [( dP +15$)-( dP +3$)]. Semdeg, aqciebis gayidva da 

fiuCersebis yidva `xels kravs~ S&P 500-is mniSvnelobas 100-dan 

qvemoT, xolo fiuCersebis fass awevs 90-dan zemoT. 

 ELOmocemul or strategias erTnairi Rirebuleba aqvT, amitom 

wonasworobis mdgomareobaSi fasebi iseT doneze dadgeba, rom 

isini saxsrebis erTnair nakadebs moitanen. vTqvaT, y  aRniSnavs 

indeqsSi aqciaze dividendis ganakveTs, fP _ indeqsze fiuCersuli 

kontraqtis mimdinare fass, sP - indeqsis mimdinare spotur fass (e.i. 

sP  aRniSnavs indeqsis mimdinare mniSvnelobas), maSin pirveli 

strategiiT saxsrebis wminda modineba tolia: 

sd yPP   -is. 
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vTqvaT R saxazino veqsilebiT saprocento ganakveTs niSnavs 

maSin meore strategiiT saxsrebis wminda modineba tolia: 

])1[()( sfd PRPP  -is. 

gavutoloT es ori gamosaxuleba erTmaneTs: 

sd yPP  = ])1[()( sfd PRPP           (9.11) 

gavamartivoT gantoleba, miviRebT: 

ssf PyRPP )(  ,               (9.12) 

an 

sssf yPRPPP  .              (9.13) 

(9.12) gantoleba gviCvenebs, rom fiuCersuli kontraqtis fassa 

da indeqsis dones Soris sxvaoba damokidebulia: (1) indeqsis 

mimdinare mniSvnelobaze sP ; (2) saxazino veqsilebiT saprocento 

ganakveTsa da indeqsisaTvis dividendis ganakveTs Soris sxvaobaze 

yR  . miwodebis TariRis moaxloebisas saprocento ganakveTsa da 

dividendis ganakveTs Soris sxvaoba mcirdeba da miwodebis 

TariRisaTvis midis nulamde. amitom miwodebis TariRis 

moaxloebisas fP  fiuCersuli fasi uaxlovdeba sP  mimdinare spotur 

fass. (9.13) gantoleba gviCvenebs, rom indeqsze fiuCersuli 

kontraqtebis Sefaseba xdeba miwodebis modelis Sesabamisad, 

romelic zemoT warmodgenili iyo (9.4) gantolebiT, roca flobis 

xarjebi (C ) nulis tolia. procenti romlzec investori uars 

ambobs ( I ), aq sRP -is tolia, maSin roca flobisagan sargebeli ( B ) – 

es syP dividendia, amitom miwodebis fasi tolia: 

miwodeba= ss yPRP  .           (9.14) 

is dadebiTia, vidre urisko R ganakveTi metia indeqsisaTvis 

dividendis y ganakveTze. aseTi situacia praqtikaSi yovelTvis xdeba. 

magaliTSi procentis ganakveTi 5% iyo, dividendis ganakveTi – 

3%, S&P 500-is mimdinare mniSvneloba – 100. es niSnavs, rom S&P 500-

ze dekembris fiuCersurli kontraqts da S&P 500-is mimdinare 

mniSvnelobas Soris sxvaoba 2-is tolia [(0,05-0,03) 100]. 

analogiurad, fiuCersuli kontraqtis wonasworuli fasi, roca 

S&P 500 100-is tolia, Seadgens 102-s, ramdenadac miwodebis fasi 2-is 

tolia. miaqcieT yuradReba imas, rom roca gava eqvsidan sami Tve, 

procentis ganakveTi da dividendis ganakveTi Sesabamisad toli 
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iqneba 2,5%-is (5%/2) da 1,5%-is (3%/2). amitom sxvaoba daaxloebiT 1-

is toli iqneba [(0,025-0,015) 100], Tu davuSvebT, rom S&P 500-is 
mniSvneloba jer kidev 100-s Seadgens.  

praqtikaSi garkveuli mizezebis gamo situacia ase martivi 

araa. fiuCersebiT, aqciebiT da saxazino veqsilebiT poziciis 

gaxsna dakavSirebulia tranaqciur xarjebTan. es niSnavs, rom 

arbitraJi iqamde ar iqneba, sanam, (9.12) gantolebidan gamomdinare, 

ar warmoiSveba mniSvnelobaTa Soris didi gansxvaveba, raTa 

SesaZlebeli gaxdes xarjebis dafarva. SeiZleba velodoT, rom 

fiuCersuli fasi da Sesabamisad, sxvaobac daiwyebs rxevas raRac 

diapazonSi `Teoriuli mniSvnelobis~ garSemo. diapzonis zoma im 

pirTa xarjebiT ganisazRvreba, romlebsac aqvT saSualeba 

ganaxorcielon garigebebi yvelaze didi efeqturobiT. 

saqme imiTac rTuldeba, rom dividendis ganakveTsac da 

saxazino veqsilebiT saprocento ganakveTsac gaaCnia garkveuli 

ganuzRvreloba. winaswar SeuZlebelia zustad ganisazRvros 

dividebdis zoma, romelic unda gamocxaddes, da gamocxadebis 

momenti. garda amisa radgan fiuCersuli poziciebis mimarT 

xorcieldeba yoveldRiuri kliringi, amitom meore strategiis 

ganxorcielbisaTvis saWiro saxsrebi SeiZleba Seicvalos 

damatebiTi sesxebebis (Tu es `mokle~ poziciaa) an dakreditebis 

(Tu es `grZeli~ poziciaa) xarjze. aseve zogjer sabazro fasebi 

SeiZleba gamocxaddes mniSvnelovani CamorCeniT, ris Sedegadac 

mimdinare done da indeqsis fiuCersuli fasi SeiZleba mogveCvenos 

arabalansirebulni, Tumca sinamdvileSi es ase araa. amis Sedegad 

investorma SeiZleba ganaxorcielos indeqsuri arbitraJisaTvis 

aucilebeli garigebebi, maSin roca sinamdvileSi fasebi 

wonasworobaSi imyofebian da amiT usargeblo transaqciuri 

danaxarjebi gawios. miuxedavad amisa, indeqsuri arbitraJi 

aqtiurad xorcieldeba da gansakuTrebiT, rogorc es nax. 9.6-ze 

naCvenebi, sabrokero firmebis mier.   

safondo indeqsze fiuCersebi aqtiurad gamoiyeneba sxva 

finansuri menejerebis mierac. Sedegad aseT kontraqtebze fasebi 

Zalian axlosaa sabaziso indeqsis fasebTan dividendebis da 

mimdinare saprocento ganakveTis gaTvaliswinebiT. nakleb 

mosalodnelia, rom kerZo investori SeZlebs indeqsis arbitraJis 
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gamoyenebiT isargeblos aseTi kontraqtebis `araswori fasiT~. 

miuxedavad amisa, safondo indeqsze fiuCersebs SeuZliaT 

uzrunvelyon safondo bazarze poziciebis gaxsnis an riskis 

hejirebis iafi xerxi. maTi gamoyenebis Sedegad SeiZleba davwioT 

transaqciuri xarjebi myidvelis da gamyidvelis fasebs Soris 

spredis xarjze, vidre cakleul aqciebis mixedviT, rac moutans 

investors sargebels, romelic arasodes ar xsnis pirdapir 

poziciebs fiuCersul kontraqtebis mixedviT. 

 
nax. 9.6 saindeqso arbitraJi rogorc programuli vaWrobis forma.  
wyaro: Reprilllcd by pcrmission of Th, Wall Street Journal, DowJoncs & Company. Inc .•Octobcr 10.1 

997, p, C17. 
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9.9 fiuCersebi da ofcionebi 

zogjer fiuCersul da ofcionur kontraqtebs erTmaneTSi 

ureven. ofcionuri kontraqtis CarCoebSi arsebobs imis 

SesaZlebloba, rom ofcionis moqmedebis vadis bolos mxareebs ar 

uwevT aranairi moqmedeba. kerZod, Tu amowurvis TariRisaTvis 

ofcioni wagebiT iqneba, maSin is araferi eRireba da SeiZleba misi 

gadagdeba. maSin rica fiuCersuli kontraqtiT misi moqmedebis 

bolos mxareebma raRac unda moimoqmedon. isini valdebulni arian 

daamTavron garigeba an ukugarigebis an realuri miwodebis 

meSveobiT. 

 
nax. 9.7 `qol~ ofcioniT da fiuCersiT poziciebis saboloo Rirebuleba. 

 

nax. 9.7-ze naCvenebia sxvadasxva situaciebi `qol~ ofcionis 

myidvelisa da gamyidvelis da fiuCersuli kontraqtis myidvelisa 

da gamyidvelisaTvis. konkretulad, myidvelisTvis da 

gamyidvelisTvis saboloo poziciebi naCvenebia bolo SesaZlo 

momentSi – ofcionis amowurvis TariRisaTvis da fiuCersuli 

kontraqtis miwodebis TariRisaTvis. 

rogorc nax. 9.7-is (a) nawilSia naCvenebi, amowurvis 

TariRisaTvis ofcionis myidvels ar SeuZlia waagos, xolo 

ofcionis gamyidvels ar SeuZlia moigos imisgan damoukideblad, 

Tu rogoria sabaziso aqciis fasi. kontraqtze xelis moweris dros 

ofcionis myidveli uxdis gamyidvels premias kompesaciis saxiT 

imis gamo, rom isini aseT mdgomareobaSi vardebian. 

fiuCersuli kontraqtis dros situacia sruliad 

gansxvavebulia. rogorc nax. 9.7-is (b) nawilSia naCvenebi, myidveli 

iwyebs mogebas an wagebas imaze damokidebulebiT, rogori iqneba 

aqtivis fasi miiwodebis TveSi. rogori Tanxac ar unda moigos an 

waagos myidvelma, zustad igive wagebas an mogebas iRebs 
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gamyidveli. rac ufro maRalia kontraqtis fasi (e.i. fiuCersuli 

kontraqtis fasi, roca myidveli yidulobs mas gamyidvelisgan), miT 

ufro didia imis albaToba, rom myidveli waagebs, xolo 

gamyidveli moigebs. rac ufro dabalia kontraqtis fasi, miT ufro 

didia imis albaToba, rom gamyidveli waagebs, xolo myidveli 

moigebs. 

 

 

9.10 sinTetikuri fiuCersi 

zogierT aqtivze fiuCersuli kontraqtebi ar ideba, magram 

arsebobs `qol~ da `fuT~ ofcionebi. am SemTxvevaSi investors 

SeuZlia Seqmnas sinTetikuri fiuCersuli kotraqti (synthetic futures 

contract). 
yvelaze martivi magaliTi – es aris evropuli ofcioni 

Cveulebriv aqciaze. rogorc wina TavSi iyo naCvenebi, erTnairi 

Sesrulebis fasis da amowurvis TariRis mqone evropuli `qol~ 

ofcionis yidva da evropuli `fuT~ ofcions gayidva amowurvis 

TariRisas uzrunvelyofen iseT Rirebulebas, romelic Seesabameba 

aqciis Rirebulebas imave dros. es naCvenebia nax. 9.8-ze. 

nax. 9.8-is (a) nawilSi naCvenebia E  Sesrulebis fasis mqone 

`qol~ ofcionis yidvasTan dakavSirebuli gadaxdebi, maSin roca 

nax. 9.8-is (b) nawilSi naCvenebia imave Sesrulebis fasis mqone `fuT~ 

ofcionis yidvasTan dakavSirebuli gadaxdebi. ori poziciis 

Sexamebis Sedegi naCvenebia nax. 9.8-is (g) nawilSi erTiani xaziT. 

`qol~ da `fuT~ ocionebis Rirebulebebisagan (e.i. premiisagan) 

damokidebulebiT mocemulma strategiam Tavidan SeiZleba 

moiTxovos saxsrebis wminda xarji an maTi wminda modinebis 

uzrunvelyofa. fiuCersuli kontraqtis yidvasTan SedarebisaTvis 

saxsrebis mocemuli nakadis kompensireba SeiZleba sesxebiT an 

dakreditebiT imisTvis, rom wminda inveticiebis zoma daviyvanoT 

nulmde. (g) nawilSi wyvetili xazi gviCvenebs SemTxvevas, roca 

`qol~ ofcioni `fuT~ ofcionis gayidviT miRebul Tnxaze meti 

Rirs. sxvaobas faraven kreditiT. is moiTxovs dafarvas, rogorc es 

naxatzea naCvenebi. amgvarad, wyvetili xazi miuTiTebs periodis 

bolos im srtategiisaTvis, romelic ar moiTxovs sawyis xarjebs, 
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wmida gadaxdebze. ramdenadac mocemuli gadaxdebi ekvivalenturia, 

F  kontraqtuli fasiT  fiuCersuli kontraqtebiT gadaxdebis. es 

niSnavs imas, rom Seqmnlia sinTetikuri fiuCersuli kontraqti. 

 
nax. 9.8 sinTetikuri fiuCersuli kontraqtis Seqmna. 

 

 praqtikaSi ekvivalenturoba sruli ar iqneba. sabirJo 

ofconebis umetesoba amerikulia, da ara evropuli, rac myidvelis 

mxridn `fuT~ ofcionis vadaze adre Sesrulebis SesaZleblobas 

tovebs. garda amisa, sinTetikuri fiuCersis mimarT ar xdeba 

yoveldRiuri kliringi. Tu mocemul gansxvavebebs ar 

gaviTvaliswinebT, kargad funqcionirebadi bazrebis arsebobisas 
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`qol~ da `fuT~ ofcionebi investorebs saSualebas aZleven 

sabaziso aqtivebze Seqmnan sinTetikuri fiuCersebi. 

9.11 mokle daskvnebi 

1. fiuCersuli kontraqti varaudobs gansazRvruli aqtivis 

gansazRvrul adgilas mimavalSi gansazRvrul TriRisaTvis 

miwodebas. 

2. pirebi, romlebis yiduloben da yidian fiuCersul 

kontraqtebs, SeiZleba ganvsazRvroT rogorc hejerebi an 

spekuliantebi. hejerebi fiuCersul garigebebSi ZiriTadad riskis 

dasawevad monawileoben, ramdenadac es pirovnebebi an awarmoeben, 

an iyeneben TavianTi biznesis CarCoebSi aqtivs. spekuliantebi 

fiuCersul kontraqtebs deben mokle droSi mogebis misaRebad. 

3. fuCersebi iyideba da SeiZineba birJebze. isini aqtivebis, 

drois da miwodebis adgilis mixedviT standartuli arian. 

4. TiToeul birJas aqvs maTan dakavSirebuli saaRricxvo 

palata, romelic `myidvelisaTvis gamyidveli~ xdeba da 

`gamyidvelisaTvis myidveli~. 

5. pirma, romelic axdens investirebas fiuCersebSi, unda 

Seitanos depozitze sawyisi marJa Tavisi valdebulebebis 

Sesrulebis garantirebisaTvis. 

6. im pirovnebebis angariSebze, romlebic investirebas axdenen 

fiuCersebSi xorcieldeba yoveldRiuri kliringi. investris 

angariSze Tanxis cvlileba asaxavs fiuCersuli kontraqtis 

kotirebuli fasis cvlilebas. 

7. pirovnebas, romelic investirebas axdenen fiuCersebSi, unda 

hqondes angariSze Tanxa, romelic tolia an meti Tavdapirvelad 

Setanili marJis gansazRvruli procentis. Tu mocemuli moTxovn 

ar sruldeba, maSin investors mosTxoven angariSe Seitanos 

variaciuli marJa. 

8. fiuCersuli kontraqtis bazisi tolia aqtivis mimdinare 

spotur fassa da Sesbamis fiuCersul fass Soris sxvaobis.. 

9. mimdinare fiuCersul fassa da mosalodnel spotur fass 

Soris SesaZlebelia sami saxis urTierTdamokidebuleba: 

molodinis hipoTeza (fiuCersuli fasi tolia mosalodneli 

spoturi fasis), `normaluri aRmasvla~ (fiuCersuli fasi 
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mosalodneli spoturi fasze dabalia) da `normaluri daRmasvla~ 

(fiuCersuli fasi mosalodneli spoturi fasze maRalia). 

10. mimdinare fiuCersuli fasi toli unda iyos mimdinare 

spotur fass plus Senaxvis xarji. Senaxvis xarji tolia: (1) 

procentis Tanxa romelsac wiravs investori aqtivis flobiT, 

gamoklebuli (2) aqtivis flobisagan sargebeli, plus (3) aqtivis 

flobisagan xarji. 

11. Tu fiuCersuli kontraqtis fasi Zalian gadaxrilia aqtivis 

mimdinare spotur fasis Tanxisagan, maSin arbiraJerebi deben 

garigebebs da iReben urisko procentebs fasebs Soris 

warmoSobili gansxvavebis xarjze. maTi qmedeba gamoiwvevs fasebis 

cvlilebas im donemde, roca aseTi Semosavlis miRebis msgavsi 

SesaZlebloba gaqreba. 

 

sakontrolo kiTxvebi:   

1. ganszRvreT gansxvaveba spekuliantsa da hejers Soris. 

moiyvaneT gayidvebis da yidvebis hejirebis magaliTi. 

2.  ra saxiT axdenen fiuCersuli birJebi sxvadsxva 

kontragentebis fiuCersuli kontraqtebis valdebulebebis 

Sesrulebis garantirebas? 

3.  ra aris sawyisi da SemnarCunebeli marJebis mizani?  

4.  rogor moqmedebs kliringi im pirovnebebis samarJo 

angariSis Tanxebze, romlebic investirebas axdenen fiuCersul 

kontraqtebSi? 

5.  riT gansxvavdeba fiuCersuli kontraqti 

forvardulisagan? 

6.  daicavs Tu ara birJaze salimito SezRudvebi fasebze 

fiuCersul treiderebs im danakargebisagan, romlebic maSin 

iqnebodnen Tu aseTi SezRudvebi ar iarsebebda? 

7.  ratom iZleva Cveulebrivi aqciebis hejirebuli 

portfeli indeqsze fiuCersis meSveobiT ukeTes Sedegs, roca 

hejirebuli portfeli Zalian gavs im safondo indeqss, romelic 

fiuCersuli kontraqtisaTvis baziss warmoadgens? 

8.  aris Tu ara damokidebuli indeqsze fiuCersuli 

kontraqtis namdvili fasi sabaziso safondo indeqsis momavali 

mniSvnelobis mimarT investoris molodinze?  
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   Tavi 10 

portfelis marTvis efeqturobis Sefaseba 

investors, romelic qiraobs portfelis mmarTvels, aqvs 

ufleba icodes rogoria marTvis Sedegebi. es informacia SeiZleba 

gamoyenebuli iyos an menejerze dadebuli SezRudvis, an 

investirebis miznebis, an menejerisaTvis micemuli fulis 

raodenobis Sesacvlelad. SeiZleba ufro mniSvnelovania, rom 

portfelis marTvis Sefaseba, romelic garkveuli saxiT tardeba, 

menejers aiZulebs ukeTesad daicvas klientis ineteresebi, rac 

albaT momavalSi misi portfelis marTvaze aisaxeba. garda amisa 

investiciuri menejers, saqmianobis efeqturobis SefasebiT, SeuZlia 

gamoavlinos Tavisi Zalis an sisutis mizezebi. amgvarad is 

SeiZleba ganvixiloT rogorc kontrolis meqanizmi, romelsac 

SeuZlia investiciebis marTva ufro efeqturi gaxados. 

warsulSi marTvis maRali efeqturoba SeiZleba mxolod raime 

garemoebebis Sedegi iyos da ar migviyvanos momavalSi karg 

marTvamde. magram  warsulSi marTavis maRali efeqturobis mizezs 

SeiZleba warmoadgendes sainvesticio menejeris maRali ostatoba. 

marTvaSi dabali efeqturoba SeiZleba iyos rogorc garemoebaTa 

Sedegi, ise gadametebuli brunvis, marTavze didi anazRaurebis da 

sxva mizezebi, romlebic dakavSirebulia menejeris dabal 

kvalifikaciasTan. SeiZleba iTqvas, rom  mrTvis efeqturobis 

Sefasebis sawyis amocanas  wamoadgens imis gansazRvra warsulSi 

marTva maralefeqturi iyo Tu dabalefeqturi. Semdeg aucilebelia 

imis garkveva aris es efeqturoba gamaTlebis Tu ostatobis Sedegi. 

samwuxarod arsebobs siZneleebi, romlebic orive amocanis 

gadawyvetasTanaa dakavSirebuli. mocemuli TavSi aRwerilia ara 

marto meTodebi, romlebic investiciebis marTvis Sesafaseblad 

gamoiyeneba, aramed is siZneleebic romlebic maTi gamoyenebisas 

warmoiSoba. 

 

 

10.1.Semosavlianobis gazomva 

xSirad portfelis marTvis efeqturobis Sefaseba xdeba drois 

raRac intervalze, Cveulebriv aranakleb orTx welze, amasTan 



337 
 

Semosavlianoba izomeba ramdenime periodisaTvis (Tve an kvartali) 

intervalis SigniT. mocemuli gazomvebi uzrunvelyofen sakmarisad 

adekvatur SerCevis zomas statistikuri Sefasebis Casatareblad 

(magaliTad, Tu Semosavlianoba izomeba oTxi wlis ganmavlobaSi 

yovelkvartalurad, maSin gveqneba 16 dakvirveba). magram zogjer 

gamoiyeneba ufro mokle intervalebi, imisaTvis, rom ganvixiloT 

sxvadasxva menejerebisagan miRebuli portfelis Semosavlianobebi. 

magaliTebSi, romlebsac Semdgom ganvixilavT, informaciis 

damuSavebis gamartivebisaTvis ganvixilavT 16-kvartalur 

dakvirvevas. praqtikaSi, Tu gansaxilveli intervali oTxi wlis 

tolia, upiratesobas aniWeben yoveTviuri dakvirvebis gamoyenebas. 

umartives situaciebSi, roca klienti portfelSi ar debs da 

ar iRebs portfelidan fuls mTeli gansaxilvevi periodis 

ganmavlobaSi portfelis perioduli Semosavlianobis gamoTvla 

trivialuria. mTeli saWiro informacia – es aris portfelis 

sabazro Rirebuleba gansaxilveli periodis dasawyisSi da bolos.  

zogad SemTxvevaSi portfelis sabazro Rirebuleba drois 

gansazRvrul momentSi gamoiTvleba rogorc mocemul momentSi 

portfelSi Semavali fasiani qaRaldebis sabazro RirebulebaTa 

jami. magaliTad, Cveulebrivi aqciebisgan Semdgari portfelis 

sabazro Rirebulebis gansazRvris procedura Sedgeba Semdegi 

etapebisagan: TiToeuli tipis erTi aqciis sabzro Rirebulebis 

gansazRvra; TiToeuli aqciis fasis gamravleba portfelSi 

Semavali am tipis aqciis raodenobaze; miRebuli yvela namravlis 

Sekreba. periodis bolos portfelis Rirebulebac analogiurad 

ganisazRvreba portfelSi Semavali aqciebis sxvadasxva tipis 

sabazro Rirebulebidan da raodenobidan gamomdinare. 

roca viciT portfelis sawyisi da saboloo Rirebulebebi 

SeiZleba gamovTvaloT misi Semosavlianoba ( r ), Tu mis saboloo 

Rirebulebas ( bV ) gamovaklebT sawyis Rirebulebas ( eV ) da mocemul 

sxvaobas gavyofT sawyis Rirebulebaze: 

b

be

V

VV
r


 .                  (10.1) 

magaliTad, Tu portfelis sabazro Rirebuleba kvartlis 

dasawyisSi 40 mln.$-ia da 46 mln.$ kvartlis bolos, maSin 
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portfelis kvartaluri Semosavlianoba Seadgens 15%-s [(46 mln.$ - 

40 mln.$)/40 mln.$]. 
portfelis Semosavlianobis gazomva imiT rTuldeba, rom 

klients SeuZlia rogorc daamtos, ise waiRos fulis nawili 

portfelidan. es niSnavs, rom periodis ganmavlobaSi portfelis 

sabazro Rirebuleba, gamosaxuli procentebSi, yovelTvis ar 

warmoadgens mocemul periodSi portfelis Semosavloanobis 

adekvetur zomas. 

magaliTad, ganvixiloT portfeli, romlis sabazro 

Rirebuleba periodis dasawyisSi tolia 100 mln.$-is. kvartlis 

dasarulamde cota xniT adre klientma damatebiT Cado 5 mln.$, ris 

Semdegac kvartlis bolos sabazro Rirebuleba xdeba 103 mln.$. Tu 

Seicvleba kvartaluri Semosavlianoba 5 mln.$–is gaTvaliswinebis 

gareSe, maSin is Seadgens 3%-s [(103 mln.$ - 100 mln.$)/100 mln.$]. 

magram es gamoTvla arakoreqtulia, ramdenadac saboloo 103 mln.$-

dan 5 mln.$–s aranairi kavSiri ar aqvs menejeris sainvesticio 

aqtivobasTan. mocemuli Tanxis Cadebis gaTvaliswinebiT, SeiZleba 

gavakeToT daskvna, rom sinamdvileSi mocemulma kvatralurma 

Semosavlianobam Seadgina -2% [(103 mln.$ - 5 mln.$ -100 mln.$)/100 

mln.$]. 
portfelis Semosavlianobis gazomvisaTvis mniSvnelovania is, 

Tu ra momentSi SeaqvT an iReben fuls. Tu es moqmedeba xdeba 

uSualod ganxiluli periodis damTavrebis win, Semosavlianobis 

gamoTvla unda Catardes portfelis saboloo sabazro 

Rirebulebis koreqciis meSveobiT. fulis Setanis SemTxvevaSi 

saboloo Rirebuleba unda Semcirdes Setanili Tanxis sididiT, 

rogorc es naCvenebi iyo wina magaliTSi. fulis amoRebis 

SemTxvevaSi saboloo Rirebuleba unda gaizardos amoRebuli 

Tanxis sididiT. 

Tu fulis Setana an amoReba xdeba ganxiluli periodis 

dawyebisaTanave, maSin  portfelis Seemosavlianoba unda 

gamoiTvalos misi sawyisi sabazro Rirebulebis koreqciis 

meSveobiT. fulis Setanis SemTxvevaSi sawyisi Rirebuleba unda 

gaizardos Setanili Tanxis sididiT, xolo amoRebis SemTxvevaSi 

sawyisi Rirebuleba unda Semcirdes amoRebuli Tanxis sididiT. 

magaliTad Tu 5 mln.$–is depoziti wina magaliTidan, Setanili iyo 
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kvartlis dasawyisSi, maSin kvartaluri Semosavlianoba utoldeba 

-1,90%-s {[103 mln.$ - (100 mln$+5 mln.$)]/(100 mln.$ +5 mln.$)}. 
 

10.1.1 Semosavlianobis Siga ganakveTi 

magram garkveuli siZneleebi Cndeba, roca fulis Cadeba an 

amoReba xdeba ganxiluli periodis SuaSi. erT-erTi meTodi, 

romelic gamoiyeneba aseT situaciaSi portfelis Semosavlianobis 

gamosaTvlelad, efuZneba Semosavlianobis Siga ganakveTs (dollar-

weightes return an internal rate of return). magaliTad, Tu 5 mln.$–is 
depoziti Setanilia kvartlis SuaSi, maSin Semosavlianobis Siga 

ganakveTi gamoiTvleba r -is mimarT Semdegi gantolebis amoxsniT: 

2)1(

103$

)1(

5$
100$

r

million

r

million
millon







           (10.2) 

am gantolebis amoxsniT miviRebT r =-0,98% warmoadgens 

naxevarkvartalur Semosavlianobas. Tu am mniSvnelobas 1-s 

mivmatebT, miRebul mniSvnelobas aviyvanT kvadratSi da Semdeg 

gamovaklebT 1-s, maSin miviRebT portfelis kvartalur 

Semosavlianobas, romelic tolia -1,95%-is {[1+(-0,-98)]2 -1}. 

 

10.1.2 droSi Sewonili Semosavlianobebi 

alternatiul Siga Semosavlianobas warmodgens droSi 

Sewonili Semosavlianoba (time-weighted return), romelic, SeiZleba 

gamoiTvlos perodis dasawyisSi da bolos gadaxdebis arsebobisas. 

es meTodi iyenebs portfelis sabazro Rirebulebas TiToeuli 

naRdi gadaxdis win. davuSvaT, rom adre ganxilul magaliTSi 

portfelis sabazro Rirebulebam kvartlis SuaSi Seadgina 96 

mln.$. amgvarad, 5 mln.$ depozitis SetanisTanave sabazro 

Rirebulebam Seadgina 101 mln.$ (96 mln.$ + 5 mln.$). am SemTxvevaSi 

pirveli kvartlis mixedviT Semosavlianobam Seadgina -4% [(96 mln.$ 

- 100 mln.$)/100 mln.$], meore kvartlis mixedviT Semosavlianobam 

Seadgina 1,98% [103 mln.$ - 101 mln.$)/101 mln.$]. SemdegSi es ori 

Semosavlianoba naxevari kvartalis mixedviT SeiZleba gardaiqmnas 

kvartalur Semosavlianobad Tu TiToeul Semosvlianobas 

davumatebT 1-s, gadavmravlebT erTmaneTze yvela jams da miRebul 
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namravls gamovaklebT 1-s. Cvens magaliTSi mocemuli gamoTvlebis 

Sedegi iqneba -2,1% kvartaluri Semosavlianoba {[(1-0,04) (1+0,0198)]-1}. 

 

10.1.3 Siga da droSi Sewonili Semosavlianobebis Sedareba 

portfelis Semosavlianobis gamoTvlis romeli meTodia 

misaRebi? aq moyvanil magaliTSi Siga Semosavlianoba tolia -1,95%-

is, xolo droSi Sewonili Semosavlianoba _ -2,1%-is. aqedan 

gamimdinare SiZleba vivaraudoT, rom am or meTods Soris sxvaoba 

umniSvneloa. es varaudi zogierT situaciaSi gamarTlebulic 

iqneba, magram SeiZleba iseTi magaliTebis moyvana, romlebisTvisac  

mocemuli sxvaoba sagrZnoblad gansxvavebuli iqneba, da romelSic 

droSi Sewonili Semosavlianobis gamoTvlis meTodi ufro misaRebi 

aRmoCndeba. 

ganvixiloT hipoteturi portfeli, romlis sabazro 

Rirebuleba kvrtlis dasawyisSi Seadgens 50 mln.$-s. kvartlis 

SuaSi portfelis sabazro Rirebuleba ecema 25 mln.$-mde, imis 

Semdeg rac klients portfelSi damatebiT Seaqvs 25 mln.$. 

kvartlis bolos portfelis sabazro Rirebuleba xdeba 100 mln.$. 
mocemuli portfelis  Siga Semosavlianoba kvartlis ganmavlobaSi 

r sididis tolia Semdegi gantolebidan: 

2)1(
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 .      (10.3) 

am gantolebis amonaxseni iqneba r =18,6%, rac Seesabameba 

kvartalur Siga Semosavlianobas 40,66%-s [(1,186)2-1]. magram mocemuli 

portfelis kvartaluri droSi Sewonili Semosavlianoba 0%-is 

toli iqneba, rmdenadac misma Semosavlianobam kvartlis pirvel 

naxevarSi Seadgina -50%, xolo meore naxevrisaTvis _ +100% 

[SevniSnoT, rom (1-0,5)  (1+1)-1=0%]. 

  am ori Semosavlianobis Sedareba (40,66% da 0%) gviCvenebs, 

rom maT Soris mniSvnelovani sxvaobaa. magram droiT Sewonili 

Semosavlianobis mniSvneloba ufro yovlismomcvelia portfelis 

marTvis efeqturobis SefasebisaTvis, vidre 40,66%-iani Siga 

Semosvlianoba. am faqtis axsna SeiZleba vipovoT, Tu ganvixilavT 

kvartlis dasawyisSi potfelSi Cadebuli TiToeuli dolaris 

kvartalur Semosavlinobas. TiToeulma dolarma dakarda Tavisi 

Rirebulebis naxevari kvartlis pirveli naxevris ganmavlobaSi, 
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xolo Semdeg TiToeulma darCenilma naxevardolarma gaaormaga 

Tavisi mniSveloba kvartlis meore naxevris ganmavlobaSi.  aqedan 

gamomdinare kvartlis dasawyisSi dolari igiva Rirs rac kvartlis 

bolos, rac Semdegi daskvnis gakeTebis saSualebas gvaZlevs: 

portfelis 0%-iani Semosavlianoba warmoadgens menejeris muSaobis 

efeqturobis ufro zust Sefasebas, vidre 40,66%-iani 

Semosavlianoba. 

zogadad, portfelis marTvis efeqturobis Sefasebis meTodi, 

romelic Siga Semosavlinobis gamoyenebas efuZneba ar SeiZleba 

CaiTvalos damakmayofileblad. am mtkicebis safuZvels warmoadgens 

naRdi gadaxdebs sidideebis da vadebis Zlieri gavlena (romlebsac 

warmoadgens fulis damatebiT Cadeba an amoReba) portfelis 

Semosavlianobaze, romlis gakontrolebac investiciur menejers 

Cveulebriv ar SeuZlia. Cvens magaliTSi Siga Semosavlianobis didi 

mniSvneloba dasabuTebulia mxolod imiT, rom klientma damatebiTi 

msxvli Senatani gaakeTa zustad imis win, roca portfelis fasma 

mkveTrad aiwia. amgvarad, 40,66%-iani Semosavlianoba aixsneba ufro 

klientis, vidre menejeris qmedebiT. 

 

10.1.4 wliuri Semosavlianobebi 

wina nawilSi ganixileboda portfelis kvartaluri 

Semosavlianobis gamoTvlis meTodebi. wliuri Semosavlianobis 

gamosaTvlelad aucilebelia SevkriboT an gadavamravloT 

kvartaluri Semosavlianobebi. magaliTad, mocemuli wlis Tu 

pirveli, meore mesame da meoTxe kvartaluri Semosavlianobebi 

aRniSnulia 1r , 2r , 3r  da 4r -iT, maSin wliuri Semosavlianoba 

SeiZleba gamoTvlili iyos rogorc am sidideebis jami: 

wliuri Semosavlianoba= 1r + 2r + 3r  + 4r         (10.4) 

magram wliuri Semosavlinoba SeiZleba gmoTvlili iyos 

yovel kvartalur Semosavlinobaze 1-is damatebiT, miRebuli 

sidideebis erTmaneTze gamravlebiT da namravlidan 1-is 

gamoklebiT: 

wliuri Semosavlianoba=[(1+ 1r )(1+ 2r )(1+ 3r )(1 + 4r )-1]        (10.5) 

Semosavlianobis es mniSvneloba SedarebiT zustia, ramdenadac 

masSi gaTvaliswinebulia wlis bolos erTi dolaris Rirebuleba 
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im pirobiT, rom is Cadebuli iyo wlis dasawyisSi, xolo 

Semosavlianobis ganakveTi, romelic rTuli procentis 

formuliTaa gaangariSebuli, Seadgens pirveli kvartlisTvis 1r -s, 

meore kvartlisTvis _ 2r -s, mesamisTvis _ 3r  da meoTxisTvis _ 4r . 

e.i. navaraudevia rogorc TviTon dolaris reinvestireba, ise masze 

miRebuli yvela mogebis, TiToeuli axali kvartlis dasawyisSi. 

 

10.2. marTlzomieri Sedarebebis Catareba 

portfelis marTvis efeqturobis yvela Sefaseba emyareba 

sainvesticio menejerebis mier portfelis aqtiuri marTvisas 

miRebuli Semosavlianobebis Sedarebebs, im SemosavlianobebTan, 

romelic SeiZleboda miRebuli yofiliyo investirebisaTvis sxva 

Sesaferisi alternatiuli portfelis arCevisas. es imiT aixsneba, 

rom efeqturobis Sefaseba unda mimdinareobdes fardobiTobis da 

ara absoluturobis safuZvelze. 

magaliTis saxiT ganvixiloT klienti, romelsac uTxres, rom 

misi diversificirebuli portfelis Semosavlianoba, romelic 

Sedgeba Cveulebrivi saSualoriskiani aqciebisgan wina wlisaTvis 

Seadgens 20%-s. unda ganixilos Tu ara investorma mocemuli 

marTva rogorc maRalefeqturi Tu rogorc dabalefeqturi? Tu 

romeliRac sabazro indeqsi, romelic iTvaliswinebs didi 

raodenobis aqciaTa fasis cvlilebas (magaliTad, Wilshire 5000) wina 
wels gaizarda 10%-iT, maSin portfelis 20%-iani Semosavlianoba 

niSnavs portfelis marTvis Zalian maRal dones da karg ambavs 

warmoadgens. magram Tu indeqsi wina wlis ganmavlobaSi 30%-iT 

gaizarda, maSin SeiZleba gamovitanoT daskvna marTvis Zalian 

dabal efeqturobi Sesaxeb. imisaTvis rom gamovitanoT daskvna 

marTvis efeqturobis xarisxis Sesaxeb, aucilebelia vicodeT 

rogorc aqtiurad ise pasiurad marTuli `msgavsi~ portfelebis 

Semosavlianobebi. 
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nax 10.1 Cveulebrivi aqciebisagan Semdgari portfelebis 

Semosavlianobebis Sedareba. 
wyaro: Adapted from SEI,Fonds Evaluation Service. 

 

portfelebs, romlebic gamoiyeneba SedarebisaTvis, xSirad 

etalonur portfelebs (benchmark portfolios) uwodeben. 

SedarebisaTvis portfelebis arCevisas klienti darwmunebuli unda 

iyos, rom isini Seesabamebian investoris sabazro orientaciebs, 

xelmisawvdomebi da winaswar cnobilni arian, e.i. isini unda 

warmoadgendnen alternatiul portfelebs, romelic SeiZleba 

arCeuli yofiliyvnen investorebisTvis im portfelis magier, 

romlSi dabandebis efeqturobasac vafasebT. amgvarad, etalonurma 

portfelma unda asaxos is miznebi romelsac misdevs klienti. Tu 

klientis mizans warmoadgens miiRos maqsimaluri Semosavlianoba 

wvril aqciebSi investirebiT, maSin indeqsi S&P500 ar iqneba 

Sesaferisi etaloni, maSin roca indeqsi Russel 2000 ufro 

damakmayofilebeli iqneba. Semosavlianoba ra Tqma unda sakvanZo 

aspeqtia marTavSi, magram amave dros unda moiZebnos portfelis 
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riskis Semcvelobis xarisxis gaTvaliswinebis SesaZleblobac. 

etalonis saxiT SeiZleba SeirCes portfeli, romelsac riskis 

igive done aqvs da Semosavlianobebis pirdapiri Sedarebis 

saSualebas iZleva. 

nax. 10.1-ze moyvanilia aseTi Sedarebis magaliTi hipoteturi 

portfelisaTvis, romelic Sedgeba Cveulebrivi aqiciebisgan (e.i. 

fiqsirebuli dividendi gareSe aqciebisagan) da romelsac aqvs 

aRniSvna fond 07632. mocemul naxatze fond 07632-is efeqturobis 

done aRniSnulia rombiT. hipoteturi etalonur portfelebs 

warmoadgenen Cveulebrivi aqiciebis sxva portfelebi, romlebic 

mocemul naxatze marTkuTxedebadaa warmodgenili, romlebic 

rombzea Semoxazuli (aseT warmodgenas svetur diagramas uwodeben). 

marTkuTxedis zeda da qveda gverdebi aRniSnaven Sesadarebeli 

portfelebis Semosavlianobebs 5 da 95%-is doneze. analogiurad, 

zeda da qveda wyvetili xazebi Seesabameba 25%-ian da 75%-ian 

Sesadarebel portfelebis Semosavlianobebs. marTkuTxedis 

centrSi wrfe warmoadgens saSulo portfels (50%-iani 

SemosavlianobiT). SevniSnoT, rom Sefasebis mocemuli teqnika 

varaudobs, rom Sesadarebeli portfeliebis riskis done 

Seesabameba fond 07632-is riskis dones da mocemuli Sesadarebeli 

portfelebi warmoadgenen fond 07632-isTvis miRwevad 

alternativebs. mocemuli pirobebis Sesrulebis SeuZlebloba (rac 

xSirad xdeba aseTi jgufuri Seadrebisas) migviyvans portfelis 

marTvis efeqturobis araswor Sefasebamde. 

meores mxriv, riski SeiZleba zustad gavzomoT da, 

Sesabamisad, SemosavlianobasTan erTad mxedvelobaSi miRebiT, 

gamoviyenoT portfelis marTvis efeqturobis erTian zomad. es 

saSualebas iZleva movaxdinoT investoris portfelis Sedareba im 

etalonur portfelebTan, romlebsac sxvadasxva xarisxis riski 

gaaCniaT. 

 

10.3. portfelis marTvis efeqturobis gazomva riskis 

gaTvaliswinebiT 

raRac driTi intervalis ganmavlobaSi periodulad 

portfelis Semosavlianobis gazomvisas (vTqvaT kvartaluri 
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Semosvlianoba 4 wlis ganmavlobaSi), aucilebelia ganisazRvros es 

Semosavlianobebi maRalefeqtur marTvas aRniSnavs Tu 

dabalefeqturs. amisaTvis unda Sefasdes portfelis riskis done 

mocemuli droiTi intervalisaTvis. SeiZleba Sefasdes portfelis 

ori saxis riski: portfelis sabazro riski (anu sistematuri riski), 

romelic portfelis `beta~ koeficientiT gamoiTvleba, da 

portfelis saerTo riski, romelic izomeba misi standartuli 

gadaxriT. 

 Zalian mniSvnelovania sworad gavaanalizoT riski. aq yvelaze 

mniSvnelovania ganisazRvros portfelis gavlena klientis riskis 

mTlian doneze. Tu klients aqvs bevri sxva finansuri aqtivi, maSin 

portfelis riski (`betaT~ gazomili) warmoadgens mocemuli 

portfelis im riskis saerTo doneze gavlenis Sesaferis zomas, 

romelsac klienti ganicdis. magram Tu portfeli warmoadgens 

klientisTvis erTaderT investicias, maSin riskis ufro Sesaferis 

zomas warmoadgens saerTo riski, romelic izomeba standartuli 

gadaxriT. portfelis efeqturi marTvis Sefaseba, romelic risks 

iTvaliswinebs, Cveulebriv Cerdeba am ori Tvalsazrisidan erT-

erTze, e.i. mxedvelobaSi iRebs an sabazro risks, an saerTo risks. 

vaTqvaT droiTi intervali dayofilia T periodad (magaliTad, 

T =16 im SemTxvevaSi Tu gvaqvs kvartaluri informacia 4 wlis 

ganmavlobaSi), da vTqvaT ptr  aRniSnavs portfelis Semosavlianobas 

t periodis ganmavlobaSi. maSin portfelis saSualo 

Semosavlianoba, romelic par -iTaa aRniSnuli ase gamoisaxeba: 

T

r
ar

T

t
pt

p


 1 .           (10.6) 

imis Semdeg rac gamovTvaleT par , SeiZleba eqsposti (`faqtis 

Semdgom~ e.i. imis Semdeg rac xdomilobas hqonda adgili) 

gamovTvaloT standartuli gadaxra ( p ) Sedegnairad: 
2/1
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arr
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portfelis standartuli gadaxris Sefaseba SeiZleba 

gamoyenebuli iyos mocemuli intervalisaTvis portfelis saerTo 
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riskis sididis gansasazRvrad. is pirdapir SeiZleba SevadaroT 

sxva portfelebis standartul gadaxrebs, roforc es nax. 10.2-zea 

naCvenebi (am naxatis interpretacia nax. 10.1-is analogiuria). 

portfelis SemosavlianobaA SeiZleba SevadaroT sabazro 

portfelis analogebTan, rogoricaa, magaliTad Standard & Poor’s 

500, imisaTvis, rom ganvsazRvroT portfelis eqsposti `beta~ 
drois gansazRvruli intervalisTvis. t periodis ganmavlobaSi 

portfelis Warbi Semosavlianoba avRniSnoT ftptpt rrer  -iT, S&P500 -

is (an sxva nebismieri sabazro indeqsis) Semosavlianoba t periodis 

ganmavlobaSi _ Mtr -iT da am indeqsiT Warbi Semosavlianoba t 

periodis ganmavlobaSi _ ftMtMt rrer  -iT, maSin `betasTvis~ SeiZleba 

Caiweros Semdegi Sefaseba: 

2
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portfelis `betas~ es Sefaseba SeiZleba gamoyenebuli iyos 

mocemul droiT intervalze portfelis sabazro riskis 

SefasebisaTvis. is SeiZleba SevadaroT sxva portfelebis `betas~ 

rogorc es nax. 10.3-zea naCvenebi (am naxatis interpretacia nax. 10.1-

is da nax. 10.2-is analogiuria). 

Tumca portfelis Semosavlianobebic da riskis zomebic 

SeiZleba cal-calke Sedardes sxva portfelebis Semosavlianobebs 

da riskis zomebs, rogorc es naxatebze 10.1 – 10.3-zea naCvenebi, 

Sefasebebidan, romlebic risks iTvaliswineben aSkarad Cans, rom 

yovelTvis araa gasagebi ramdenad efeqturia es portfeli sxva 

portfelebTan SedarebiT. naxatebze moyvanili fondisTvis 

portfelis Semosavlianobis saSualo saprocento rangi mesame 

wlidan meSvidemde tolia 36-is [(17+56+39+16+50)/5]. amave dros 

standartuli gadaxris saSualo procentuli done 78-is tolia. Tu 

vivaraudebT, rom klients mxolod saerTo riski ainteresebs, maSin 

ra saxiT SeZlebs is mocemuli procentuli doneebis 

interpretacias? Semosavlianobis TvalsazrisiT portels 

saSualoze odnav meti sidide gaaCnda. standartuli gadaxris 

terminebSi, is SederebiT naklebriskiani iyo, vidre daaxloebiT 



347 
 

danarCeni portfelebis 4
3 . maSasadame unda vivaraudoT, rom 

mocemuli portfeli danarCenebze ukeTesia, magram klients ar aqvs 

zusti da mkafio warmodgena imaze Tu ramdenad ukeTesia. 

 

 
nax. 10.2 Cveulebrivi aqciebisagan Semdgari portfelebis standartuli 

gadaxrebis Sedareba. 
wyaro: Adapted from SEI,Fonds Evaluation Service. 

 

es nakli SeiZleba aRmoifxvras, Tu gamoviyenebT CAPM –ze 

dafuZnebul portfelis marTvis efeqturobis zogierT zomas. am 

zomebidan TiToeulis gamoyenebiT SesaZlebelia portfelis 

efeqturibis Sefasebis miReba, romelic riskis analizs emyareba da 

saSualebas aZlevs klients gansazRvros, ramdenad warmatebiT iqna 

SerCeuli sxva portfelebis mimarT da bazris mimarT portfeli. 

gadavideT aseT Sefasebebze msjelobaze. 
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nax.10.3 Cveulebrivi aqciebisagan Semdgari protfelebis `betebis~ 

Sedareba. 
 

 

10.3.1 eqsposti maxasiaTebeli wrfeebi 

fasiani qaRaldebis bazris eqsposti wrfe ( SML ) droiT 

intervalze SeiZleba Sefasdes saSualo urisko ganakveTis da 

bazris Semosavlianobis gansazRvrebiT: 

T

r
ar

T

t
ft

f


 1

;                 (10.9) 

T

r
ar

T

t
Mt

M


 1 .                (10.10) 

imis Semdeg rac mocemuli saSualo mniSvnelobebi 

gamoTvlilia, eqsposti wrfe ( SML ) warmoadgens ubralod wrfis 

gatolebas romelic gadis (0, far ) da (0, Mar ) wertilebze: 

pfMf
e
p arararar )(  .       (10.11) 

amgvarad,  drois mocemuli intervalis ganmavlobaSi 

portfelis wonasworuli saSualo Semosavlianoba `betas~ ( p ) 

mniSvnelobiT, tolia pfMf ararar )(  -is. Sesabamisad 
e
par  SeiZleba 
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gamoyenebuli iyos im portfelis etalonuli Semosvlianobis 

saxiT, romlis `beta~ koeficienti p -s tolia. 

cxrili 10.1-is (a) nawili warmoadgens S&P500 indeqsis 16-

kvartalian droiTi intervalis ganmavlobaSi Semosavlianobebis 

gamoyenebis magaliTs, Sesabamisi 90 dRiani veqsilebis 

SemosavlianobebTan erTad. (10.9) da (10.10) gantolebebis gamoyenebiT 

SeiZleba gamoiTvalos saSualo urisko Semosavlianoba da bazris 

Semosavlianoba, romlebic Sesabamisad 2,23 da 4,88%-is tolia. Tu am 

monacemebs (10.11) gantolebaSi CavsvavT SeiZleba ganvsazRvroT 

eqsposti ( SML ) mocemuli droiT intervalisTvis: 

pp
e
par  %65,2%23,2%)23,2%88,4(%23,2  .     (10.12) 

cxrili 10.1 

pirveli fondisTvis eqsposti maxasiaTebeli wrfe 
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cxrili 10.1 (gagrZeleba) 

 
*yvela dajameba xorcieldeba t-s mimarT, sadac t iRebs mniSvnelobas 1-
dan T-mde (Cvens magaliTSi t=1,...,16). 
 

amgvarad, portfelis eqsposti `betas~ gamoTvlis Semdeg da 

misi mniSvnelobis (10.12) gantolebis marjvena nawilSi Casmis Semdeg 

SeiZleba ganisazRvros Cveni portfelis etalonuri 

Semosavlianoba. magaliTad, 0,8-is `betas~ mqone poertfeli 16-

kvartaluri droiTi intervalSi eqneba sabazo 4,35%-is[2,23+(2,650,8)] 

Semosavlianoba. nax. 10.4 warmoadgens eqsposti ( SML )-is grafiks, 

romelic (10.12) gantolebiTaa mocemuli. 

riskis gaTvaliswinebis principze agebuli portfelis marTvis 

efeqturobis zomas warmoadgens sxvaoba mis saSualo 

Semosavlianobasa ( par ) da Sesabamisi etalonuri portfelis 

Semisavlianobas Soris, romelic bpar -iTaa aRniSnuli. am sxvaobas 
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uwodeben portfelis  eqsposti `alfas~ (ex post alpha) 
(diferencialuri Semosavlianobas) da aRiniSneba p -iT: 

p = par - bpar              (10.13) 

protfelis p -s dadebiTi mniSvneloba niSnavs, rom misma 

saSuali Semosavlianobam gadaaWarba etalonuri portfelis 

Semosavlianobas, saidanac SeiZleba davaskvnaT, rom marTva 

maRalefeqturi iyo. uaryofiTi mnisvneloba gviCvenebs, rom 

portfelis saSualo Semosavlianoba etalonuri portfelis 

Semosavlianobaze dabali iyo, rac saSualebas gvaZlevs 

gamovitanoT daskvna marTvis dabalefeqturobis Sesaxeb.  

 Tu (10.1) gantolebis marjvena nawils SevcvliT (10.3) 

gantolebidan par -is mniSvnelobiT, SeiZleba SevniSnoT rom 

eqsposti ( SML )–ze damyarebuli portfelis eqsposti `alfa~ tolia:    

])([ pfMfpp arararar             (10.13a) 

portfelis p  da p -s mniSvnelobebis gansazRvris Semdeg 

eqsposti maxasiaTebeli wrfe (characteristic line) SeiZleba aRiweros 

Semdegi gantlebiT: 

)( fMppfp rrrr   .              (10.14) 

 

 
nax.10.4. portfelis efeqturobis Sefaseba  faqtis Semdgomi SML meSveobiT. 

 

es maxasiaTebeli wrfe sabazro modelis msgavsia, imis 

gamoklebiT, rom portfelis da bazris indeqsis Semosavlianobebi 
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gamosaxulia urisko Semosvlianobaze namatiT. grafikze )( fM rr   

sidide gadaizomeba  hirizontalur RerZze, xolo )( fp rr   _ 

vertikalurze. amgvarad, mocemuli wrfis vertikaluri wanacvleba 

(nulis mimarT) utoldeba p -s, xolo daxris koeficienti p -s 

tolia. 

magaliTis saxiT ganvixiloT cxrili 10.1 (a) nawilidan 

hipoteTuri portfelis qceva mocemul 16-kvartlian intervalze, 

romelsac `pirveli fondi~ hqvia. mocemul intervalze pirveli 

fondis saSualo kvartaluri Semosavlianoba Seadgens 3,93%-s. (10.8) 

gantolebis gamoyenebiT SeiZleba vaCvenoT, rom pirveli fondis 

`beta tolia 1,13. 16 kvartli ganmavlobaSi pirveli fondis `beta~ 

metia im sabazro portfelis `betaze~, romelic erTis tolia, 

Sesabamisad SeiZleba davaskvnaT, rom pirveli fondi iyo SedarebiT 

`agresiuli~ (Tu saSualo `beta~ erTze naklebi iqneboda, maSin 

SeiZleboda dagveskvna, rom portfeli SedarebiT `pasiuri~ iyo). 

`betas~ mniSvnelobiT da saSualo SemosavlianobiT SeiZleba 

ganvsazRvroT nax. 10.4-ze pirveli fondis adgilmdebareoba. mas 

Seesbameba wertili koordinatebiT (1,13 da 3,93), romelic 

aRniSnulia FF -iT. (10.13a) gantolebiT SeiZleba gamoiTvalos 

vertikaluri manZili FF wertilidan eqsposti ( SML )-mde: 

%29,1]13,1%)23,2%88,4(%23,2[%39,3

])([



 pfMfpp arararar 
 

radgan FF wertili eqsposti ( SML )-is qvemoT mdebareobs, misi 

eqsposti `alfa~ uaryofiTia, rac saSualebas gvaZlevs mocemuli 

portfelis marTva ganvixiloT rogorc dabalefeqturi. (10.14) 

gantolebis Tanaxmad pirveli fondis eqsposti maxasiaTebeli 

wrfes aqvs Semdegi saxe: 

)(13,1%29,1 fMfp rrrr  .  

nax. 10.5-ze moyvanilia am gantolebiT mocemuli wrfe. 

eqsposti `alfas~, `betas~ da maxasiaTebeli wrfis gansazRvris 

meTodi emyareba Semdegi xuTsafexuriani proceduris gamoyenebas: 

1. droiTi intervalis ganmavlobaSi portfelis da bazris 

indeqsis perioduli Semosavlianobebis, aseve Sesabamisi urisko 

ganakveTebis gansazRvra. 
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2. (10.9) da (10.10) gantolebebis meSveobiT sabazro 

Semosvlianobebis da urisko ganakveTebis saSualo mniSvnelobebis 

gansazRvra. 

3. (10.8) gantolebis meSveobiT portfelis eqsposti `betas~ 

gansazRvra. 

4. (10.13a) gantolebis meSveobiT portfelis eqsposti 

`alfas~ gansazRvra. 

5. alfas~ da `betas~  miRebuli mniSvnelobebis (10.14) 

gantolebaSi CasmiT portfelis eqsposti maxasiaTebeli wrfis 

gansazRvra. 

magram arsebobs eqsposti `alfas~, `betas~ da maxasiaTebeli 

wrfis gansazRvris SedarebiT martivi meTodi, romelic aseve 

iZleva saSualebas miviRoT portfelis marTvis Sesaxeb zogierTi 

informacia. mocemuli meTodi gulisxmobs martivi wrfivi 

regresiis (simple linear regression) gamoyenebas. 
am meTodis Tanaxmad portfelis Warbi Semosavlianoba p  

mocemuli t  perodi ganmavlobaSi Sedgeba sami komponentisagan. 

pirveli komponenti – es aris portfelis `alfa~, meore komponenti 

– premia riskisTvis, romelic bazris Warbi Semosavlianobis 

portfelis `betaze~ namravlis tolia, xolo mesame komponents 

warmoadgens SemTxveviTi cdomileba. mocemuli sami komponenti 

aris Semdegi gantolebis marjvena nawilSi: 

ptftMtppftpt rrrr   )( .      (10.15) 

(10.15) gantoleba SeiZleba ganvixiloT, rogorc regresiuli 

gantoleba, ramdenadac  p  da p  sidideebi mocemul droiT 

intervalSi mudmivebad igulisxmeba. Sesabamisad arsebobs 

regresiul gantolebebTan dakavSirebuli p , p  da rigi sxva 

statistikuri parametrebis Sefasebis standartuli formulebi. 

cxrili 10.1-is (b) nawilSi warmodgenilia aRniSnuli 

formulebi, amasTan magaliTis saxiT gamoyenebulia pirveli fondi. 

rogorc am formulebidan Cans 16-kvartalur droiT intervalis 

ganmavlobaSi pirveli fondis `alfa~ tolia -1,29-is, xolo `beta~ 

tolia 1,13-is. es mniSvnelobebi emTxveva im mniSvnelobebs, 

romlebic miRebuli iyo (10.8) da (10.13a) gantolebebis gamoyenebiT. 

sinamdvileSi es mniSvnelobebi yovelTvis daemTxvevian erTmaneTs. 
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nax.10.5. pirveli fondis faqtisSemdgomi maxasiaTebeli xazi. 

 

nax. 10.5 warmoadgens pirveli fondis da S&P500 indeqsis Warbi 
Semosavlianobebis wertilovan diagramas. (10.15) gantolebidan 

gamomdinareobs, rom pirveli fondisaTvis regresiul gantolebas 

aqvs Semdegi saxe: 

 FFfMfFF rrrr  )(13,1%29,1 .         (10.16) 

sadac -1,29 – es 16-kvartalur droiT intervalis ganmavlobaSi 

pirveli fondis eqsposti `alfas~ Sefasebaa, 1,13 - eqsposti `betas~ 

Sefasebaa. rogorc adre iTqva, naxatze aseve naCvenebia pirveli 

fondis eqsposti maxasiaTebeli wrfe, romelic gansazRvrulia 

rogorc martivi wrfivi regresia: 

)(13,1%29,1 fMfFF rrrr  .            (10.17) 

diagramis TiToeuli wertilsa da regresiul wrfes Soris 

vertikaluri manZili warmoadgens SemTxveviTi cdomilebis 

Sefasebas Sesabamisi kvartalisTvis. zusti manZili SeiZleba 

gamoTvlili iyos, Tu (10.16) gantolebas Semdegi saxiT gadavwerT 

)](13,1%29,1[ fMfFFFF rrrr  .        (10.18) 

magaliTad, 11-e kvartalSi pirveli fondis Warbi 

Semosavlianoba toli iyo 6,14%-is, xolo S&P500–is Warbi 

Semosavlianoba – 6,29%-is. (10.18) gantolebis meSveobiT SeiZleba 

gamovTvaloT kvartlis ganmavlobaSi FF Semdegnairad: 

%32,0%)]29,6(13,1%29,1[%)14,6( FF . 

FF -s mniSvneloba droiTi intervalis danarCeni 15 

kvartlisTvis SeiZleba gamoiTvalos analogiurad. 16 ricxvisagan 
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Sedgenili daskvniTi nakrebis standartuli gadaxra iqneba 

SemTxveviTi cdomilebis standartuli gadaxris Sefaseba (anu 

narCeni standartuli gadaxris). cxrili 10.1-is (b) nawilSi 

naCvenebia, rom mocemuli nakrebis standartuli gadaxra 3,75%-is 

tolia.  mocemuli ricxvi SeiZleba ganvixiloT, rogorc pirveli 

fondis sakuTari riskis (arasistematuri, anu arasabazro) eqsposti 

Sefaseba. 

nax. 10.5-ze gamosaxuli pirveli fondis regresiuli wrfe. es 

aris wrfe, romelic yvelaze ukeT Seesabameba wertilovan 

diagramas. ras niSnavs `yvelaze ukeT Seesabamebamisi~? ramdenedac 

wrfe ganisazRvreba vertikalur RerZTan TanakveTis da daxris 

koeficientiT, es niSnavs, rom ar arsebobs `alfas~ da `betas~ 

iseTi sxva mniSvnelobebi, romlebic ukeTesad Seesabamebian 

wetilovan diagramas. martivi wrfivi regresiis terminebSi es 

niSnavs, rom ar SeiZleba iseTi wrfis gavleba, romlis drosac 

SemTxveviTi cdomilebisTvis Sesabamisi standartuli gadaxra 

ufro naklebia, vidre es regresiis wrfisTvisaa.   

aucilebelia SevniSnoT, rom SeuZlebelia ganisazRvros 

portfelis `namdvili beta~. Cven SeiZleba mxolod SevafasoT misi 

mniSvneloba. amgvarad, Tumca portfelis `namdvili beta~ SeiZleba 

yovelTvis ucvleli iyos, magram cxrili 10.1-iT da nax. 10.5-iT 

ilustrirebuli xerxiT Sefasebuli `betas~ mniSvnelobebi mudmivad 

icvleba Sefasebis Catarebisas warmoSobili Secdomebis gamo 

(romelic arCevis Secdomebis saxeliTaa cnobili). magaliTad, Tu 

vikvlevT 16 kvartlian nakrebs, romelSic pirveli kvartali ufro 

adreuli romelime kvartliTaa Secvlili, maSin pirveli fondis 

`betas~ Sefasebis mniSvneloba albaT gansxvavebuli iqneba 1,13-

isagan. 

cxril 10.1-Si moyvanili `betas~ standartuli Secdoma asaxavs 

mocemuli Sefasebis SesaZlo Secdomebis xarisxs. zogierTi 

aucilebeli daSvebebis dros (magaliTad, rom `namdvili beta~ 

ucvlelia 16-kvartlian Seafasebis periodis ganmavlobaSi) Cven 

gvaqvs samidan daaxloebiT ori Sansi, rom `namdvili beta~ Zevs 

`betas~ Sefasebidan plus standartuli Secdoma _ betas~ 

Sefasebidan minus standartuli Secdoma intervalSi. amgvarad, 

savsebiT SesaZleblia, rom `namdvili beta~ mdebareobdes 1,00-sa 
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(1,13-0,13) da 1,26-s (1,13+0,3) Soris. analogiurad `alfas~ 

standartuli Secdomis mniSvneloba axasiarebs iseTi nakrebis 

SesaZlo Secdomis sidides, romelic gamoiyeneba Sefasebisas.   

korelaciis koeficientis mniSvneloba gviCvenebs, Tu pirveli 

fondis Warbi Semosvlianoba ramdenad mWidro kavSirSia S&P500–is 
Warb SemosavlianobasTan. ramdenadac korelaciis koeficienti 

mdebareobs -1-dan 1-mde SualedSi, misi 0,92-is toli mniSvneloba 

gviCvenebs Zalin mWidro damokidebulebas pirvel fondsa da 

S&P500–s Soris. e.i. pirveli fondis maRali Warbi Semosvlianoba 

mWidro kavSirSia S&P500–is Warb maRal SemosavlianobasTan.  

determinaciis koeficienti warmoadgens pirveli fondis Warbi 

Semosvlianobis dispersiis wils, romelic dakavSirebulia S&P500–
is Warb Semosavlianobis dispersiasTan. ese igi is gviCvenebs rogor 

SeiZleba pirveli fondis Warbi Semosvlianobis cvalebadobis 

axsna S&P500–is Warb Semosavlianobis cvalebadobiT. 0,85-is toli 

misi mniSvneloba niSnavs, rom 16-kvartalur droiT intervalis 

ganmavlobaSi 85% pirveli fondis Warbi Semosvlianobis 

cvlilebebi SeiZleba dakavSirebuli iyos S&P500–is Warbi 

Semosavlianobis cvlilebebTan. 

ramdenadac ganuzRvrelobis koeficienti tolia 1-is da 

determinaciis koeficientis sxvaobis, amdenad is gviCvenebs, rom 

pirveli fondis Warbi Semosvlianobis cvlilebebis es wili ar 

warmoadgens S&P500–is Warbi Semosavlianobis cvlilebebis Sedegs. 

amgvarad, pirveli fondis Warbi Semosvlianobis cvlilebebis 15% 

ar aris dakavSirebuli S&P500–is Warbi Semosavlianobis 

cvlilebebTan. 

Tumca cxril 10.1-Si moyvanilia formulebi yvela mniSvnelobis 

gamosaTvlelad, unda aRiniSnos, rom arsebobs didi raodenobis 

komputeruli programebis paketi, romlebsac swrafad SeuZliaT 

mocemuli gaangariSebebis Sesruleba. erTaderTi rac moeTxoveba 

momxmarebels _ es aris gaangariSebisaTvis yvela saWiro monacemis 

Segroveba, romelic cxril 10.1-Sia moyvanili da maTi kompiuterSi 

Seyvana. 
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10.3.2 koeficienti `Semosavlianoba-cvalebadoba~ 

 

portfelis marTvis efeqturobis zoma, romelsac koeficient 

`Semosavlianoba-cvalebadobas~  (reward-to-volatility ratio) uwodeben, 

mWidrodaa dakavSirebuli portfelis eqsposti `alfasTan~. es zoma 

romelic pRVOL -iTaa aRniSnuli, aseve gamoiyenebs SML -s marTvis 

efeqturobis SefasebisaTvis sabazo portfelis formirebisas. 

koeficienti `Semosavlianoba-cvalebadoba~ gamoiTvleba rogorc 

Warbi Semosavlianobis sabazro riskTan fardoba: 

p

fp
p

arar
RVOL




 .       (10.19) 

aq portfelis `beta~ SeiZleba ganisazRvros (10.8) gantolebis 

meSveobiT.  

adre aRiniSna, rom 16-kvartalur droiT intervalis 

ganmavlobaSi pirveli fondis saSualo Semosavlinoba 3,93%-s 

utoldeba. garda amisa saxazino veqsilis saSualo Semosavlianoba 

2,23-is^tolia. amgvarad, pirveli fondis saSualo Warbi 

Semosavloianoba 1,70%-is (3,93%-2,23%) tolia, maSin roca cnobilia, 

rom `beta~ tolia 1,13-is, SeiZleba gamoiTvalos, koeficienti 

`Semosavlianoba-cvalebadoba~ tolia 1,50%-is (1,70%/1,13). 

koeficienti `Semosavlianoba-cvalebadoba~ dakavSirebulia im 

wrfis daxrasTan, romelic iwyeba wertilSi, romelic saSualo 

urisko ganakveTs Seesabameba da gadis ( p , par ) wertilze. aq unda 

aRiniSnos, rom daxris koeficienti advilad gamoiTvleba, Tu 

cnobilia ori wertili, romelzedac gadis mocemuli wrfe. Cven 

SemTxvevaSi – es ubralod vertikaluri manZilia or wertils 

Soris, gayofili maT Soris horizontalur manZilze. amasTan 

vetikaluri manZili – es aris par - far , xolo horizontaluri _ p -0, 

e.i. daxris koeficienti tolia ( par - far )/ p  da amgvarad 

dakavSirebulia (10.19) gantolebaSi mocemul pRVOL -is formulasTan. 

SevniSnoT, rom vertikalur RerZze gadaizomeba par -s mniSvnelobebi, 

xolo horizontalur RerZze p -s mniSvnelobebi, rac saSulebas 

iZleva mocemuli wrfe gamovsaxoT eqsposti SML -iT erT-erT 

diagramaze. 
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SegaxsenebT, rom pirveli fondiT magaliTSi eqsposti  SML  
nax.10.4-ze gamosaxuli iyo mTliani wrfiT. garda amisa, mocemul 

naxatze aRniSnuli iyo FF  wertili, romelic pirveli fondisaTvis 

( p , par ) = (1,13, 3,93%) wertils Seesabameba. wyvetili wrfe, romelic 

iwyeba (0, far ) = (0, 2,23%) wertilSi gadis FF  wertilze da aqvs 

1,50%-Si daxra [(3,93%-2,23%)/1,13], romelic pRVOL -s tolia. 

am SemTxvevSi SedarebisTvis etalons warmoadgens eqsposti 
SML–is daxra. ramdenadac es wrfe gadis (0, far ) da (1, Mar ) 

wertilebze, misi daxra SeiZleba gamoiTvalos rogorc Semdegi 

Sefardeba: ( Mar _ far ) / (1 – 0) = ( Mar - far ). Tu pRVOL -s mniSvneloba 

aWarbebs mocemul mniSvnelobas, maSin portfeli mdebareobs 

eqsposti SML -is zemoT, da Sesabamisad, misi efeqturoba bazris 

efeqturobaze maRalia. Tu pRVOL -s mniSvneloba naklebia mocemul 

mniSvnelobaze, maSin portfeli mdebareobs eqsposti SML -is qvemoT, 

rac imas niSnavs, rom misi efeqturoba bazris efeqturobaze 

dabalia. 

Tu SevadarebT SML -ze da pRVOL -ze damyarebul marTvis 

efeqturobis or zomas, unda SevniSnoT, rom sabazro portfelis 

mimarT portfelis marTvis efeqturobis maTi Sefasebebi yovelTvis 

daemTxveva. ese igi Tu erT-erTi am sazomidan aCvenebs, rom 

portfeli bazarze efeqturia, maSin imasve aCveneben sxva sazomebic. 

Tu erTi sazomi aCvenebs, rom bazari portfelze feqturia, imasve 

aCvenebs meore sazomi. es imiT aixsneba, rom dadebiTi eqsposti 

`alfas~ (marTvis efeqturobis maCvenebeli) mqone portfeli 

mdebareobs eqsposti SML -is zemoT, da amitom unda hqondes 

eqsposti SML -ze ufro meti daxra (rac aseve warmoadgens marTvis 

maRlefeqturobis asaxvas). analogiurad, TiToeuli portfeli, 

romelsac aqvs  uaryofiTi eqsposti `alfa~ (marTvis 

dabalefeqturobis amsaxveli) mdebareobs eqsposti SML -is qvemoT, 

da amitom unda hqondes eqsposti SML -ze ufro naklebi daxra (rac 

aseve asaxvas marTvis dabalefeqturobas). 

 magram unda aRiniSnos, rom ori sazomi sxvadasxvanairad 

afaseben portfelebs marTvis efeqturobis TvalsazrisiT, 

ubralod imitom, rom gamoiyeneba gamoTvlis sxvadasxva meTodebi. 

magaliTad, Tu meore fonds aqvs 1,5-is toli `beta~ da 4,86% 
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saSualo Semosavlianoba, misi eqsposti `alfa~ toli iqneba -1,34%-

is {4,86%-[2,23+(4,88-2,23)1,5]}. amgvarad, es efeqturoba aRmoCndeba 

pirveli fondis efeqturobaze dabla, ramdenadac mas eqsposti 

`alfa~ gaaCnia (-1,34%<-1,29%). magram koeficienti `Semosavlianoba-

cvalebadoba~, romelic 1,75%-is tolia [(4,86%-2,23%)/1,5] aRemateba 

pirveli fondis koeficients `Semosavlianoba-cvalebadobas~, 

romelic 1,50%-is tolia, rac saSualebas gvaZlevs vivaraudoT, rom 

meore fondis efeqturoba metia. 

 

10.3.3 koeficienti `Semosavlianoba-gabneva~ 

orive aRwerili efeqturobis zoma (eqsposti `alfa~, romelic 

warmoadgens diferencialur Semosavlianobas da koeficients 

`Semosavlianoba-cvalebadoba~) iyeneben etalonebs, romlebic 

fasiani qaRaldis eqsposti sabazro wrfes ( SML ) eyrdnoba. 

Sesabamisad isini zomaven portfelis Semosavlianobasa da risks 

Soris fardobas. am zomebisagan gansxvavebiT koeficienti 

`Semosavlianoba-gabneva~ (reward-to-variability ratio) axasiaTebs marTvis 

efeqturobas iseTi etalonebis gamoyenebiT, romlebic sabazro 

CML-s eyrdnoba. es niSnavs, rom is zomavs Semosavlianobas 

portfelis saerTo riskis mimarT, sadac portfelis saerTo riskis 

qveS igulisxmeba portfelis Semosavlianobis satandartuli 

gadaxra. 

 imisaTvis, rom visargebloT koeficient `Semosavlianoba-

gabneviT~      ( pRVAR ), aucilebelia ganvsazRvroT eqsposti CML-is 

mdebareoba. mocemuli wrfe gadis im grafikis or wertilze sadac 

vertikualur RerZze gadazomilia saSualo Semosavlianoba, xolo 

horizontalur RerZze – standartuli gadaxra. pirveli wertili – 

es aris wrfis vertikalur RerZTan gadkveTis wertili, romelic 

16-kvartalur droiT intervalis ganmavlobaSi saSualo urisko 

ganakveTs aRniSnavs. meore wertili miekuTvneba sabazro 

portfelis adgilmdebareobas, e.i. misi koordinatebi warmoadgens 

gansaxilvel periodSi sabazro portfelis saSualo 

Semosavlanobas da Semosavlianobis standartul gadaxras, anu 

M , Mar . ramdenadac, eqsposti CML gadis am or wertilze, amdenad 

misi daxra SeiZleba gamoiTvalos rogorc or wertils ASoris 

vertikaluri manZili gayofili maT Soris horizontalurze, anu 
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( Mar - far )/( M -0)= ( Mar - far )/ M . ramdenadac vertikaluri wanacvlebis 

koeficienti aRniSnulia far -iT, amdenad mocemuli wrfis gantoleba 

Semdegi saxiT SeiZleba CavweroT: 

p
M

fM
f

e
p

arar
arar 




 .           (10.20) 

cxril 10.1-Si moyvanil magaliTSi (10.6) da (10.7) gantolebebis 

meSveobiT gamoTvlili S&P500–is saSualo Semosavlianoba da 

standartuli gadaxra toli iyo 4,88%-is da 7,39%-is. radgan 

saxazino veqsilis saSualo Semosavlianoba toli iyo 2,23%-is, 

amdenad 16-kvartalian periodSi eqsposti CML-s aqvs Semdegi saxe: 

pp
e
par  36,0%23,2

%39,7

%23,2%88,4
%23,2 


 .      (10.21) 

nax. 10.6 warmoadgens mocemuli wrfis grafiks.  

eqsposti CML-is adgilmdebareobis dadgenis Semdeg SeiZleba 

(10.6) da (10.7) gantolebebis gamoyenebiT ganvsazRvroT Sesafasebeli 

portfelis saSualo Semosavlinoba da standartuli gadaxra. 

mocemuli mniSvnelobebiT SeiZleba ganvsazRvroT portfelis 

adgilmdebareoba imave grafikze, romelzedac aris eqsposti CML . 

pirveli fondis SemTxvevaSi saSualo Semosavlianoba tolia 3,93%-

is, xolo standartuli gadaxra – 9,08%-is. amgvarad, nax. 10.6-ze misi 

amdgilmdebareoba moicema FF -iT aRniSnuli wertiliT, romlis 

koordinatebia (9,08%,3,93%). 

koeficient `Semosavlianoba-gabneviT~, anu pRVAR -is gamoTvla, 

adre aRwerili koeficient `Semosavlianoba-cvalebadobis~ 

analogiuria, anu pRVOL -is, gamoTvlis. Tu dawvrilebiT 

ganvixilavT, pRVOL -is, gamoTvlisas portfelis saSualo Warbi 

Semosavlianoba iyofa mis `betaze~, maSin roca pRVAR -is 

gamoTvlisas portfelis saSualo Warbi Semosavlianoba iyofa mis 

standartul gadaxraze: 

p

fp
p

arar
RVAR




 .        (10.22) 

SevniSnoT, rom pRVAR im wrfis daxras gansazRvravs, romelic 

iwyeba saSualo urisko ganakveTis wertilSi da gadis wertilSi, 

romlis koordinatebia ( p , par ). es iqidan gamomdinareobs, rom 

mocemuli wrfis daxra warmoadgens or wetils Soris vertikaluri 
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da horizontaluri manZilebis Sefardebas: ( par - far )/( p - 0) = ( par -

far )/ p , rac Sesabameba pRVAR -is gamosaTvlel formulas, romelic 

(10.22) gantolebiTaa mocemuli. ramdenadac horizontalur RerZze 

gadadebulia p sidide, xolo vertikalurze _ par sidide, amdenad 

mocemuli wrfe SeiZleba gamoisaxos eqsposti CML-is mqone 

grafikze. 

gvixsenoT, rom pirveli fondis magaliTSi eqsposti SML nax. 

10.6-ze warmodgenili iyo erTiani xaziT. garda amisa amave naxazze 

aRniSnuli iyo FF  wertili, romelic pirveli fondisTvis ( par , far ) = 

(9,08%,3,93%) mniSvnelobebs  Seesabameboda. wyvetili xazi mocemul 

naxatze iwyeboda (0, far )=(0, 2,23%) wertilidan da gadioda 

FF wertilze. mocemuli wrfis daxris koeficienti tolia 0,19-is 

[(3,93-2,23)/9,08].  

 

 
nax. 10.6. marTvis efeqturobis Sefaseba faqtis SemdgomCML  gamoyenebiT. 

 

ramdenadac eqsposti CML warmoadgens urisko dakreditebis da 

sesxebis sxvadasxva kombinacias sabazro porfelSi invsetirebiT, is 

SeiZleba gamodges etalonad koeficient `Semosavlianoba-

cvalebadobis~ gamoTvlisaTvis, iseve rogorc SML _ koeficient 

`Semosavlianoba-cvalebadobis~ gamoTvlisaTvis. rogorc adre 

aRiniSna, eqsposti CML daxra gamoisaxeba Semdegnairad: ( Mar - far )/ M . 

Tu pRVAR  aRemateba am mniSvnelobas, maSin portfeli mdebareobs 
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eqsposti CML–is zemoT, rac sabazro portfelTan SedarebiT mis 

maRal efeqturobas niSnavs. Tu pRVAR  naklebia am mniSvnelobaze, 

maSin portfeli mdebareobs eqsposti CML–is qvemoT, rac sabazro 

portfelTan SedarebiT mis dabal efeqturobas niSnavs. 

pirveli fondis SemTxvevaSi etalonuri mniSvneloba 0,36-is 

tolia [(4,88-2,23)/7,39]. ramdenadac pRVAR  naklebia etalonur 

mniSvnelobaze (0,19<0,36), es niSnavs, rom pirveli fondi sabazro 

portfelze naklebefeqturia portfelis marTvis efeqturobis 

mocemuli Sefasebis Sesabamisad. 

 

10.3.4 riskis gaTvaliswinebiT marTvis efeqturobis sxvadasxva 

zomis Sedareba 

eqsposti SML -ze da pRVOL -ze damyarebuli maCveneblebi SeiZleba 

SevadaroT eqsposti CML-ze da pRVAR -ze damyarebuli maCveneblebs. 

pRVOL -s mimarT aucilebelia SevniSnoT (es Sedareba p –s mimarTac 

misaRebia), rom garkveul situaciaSi  pRVOL -m da pRVAR -m SeiZleba 

sabazro portfrlis mimarT portfelis marTvis efeqturobis 

sxvadasxva Sefaseba mogvcen. 

kerZod, Tu pRVOL  gviCvenebs sabazro portfelis mimarT 

portfelis maRal efeqturobas, savsebiT SesaZlebelia, rom pRVAR -m 

aCvenos, rom portfeli bazarTan SedarebiT nakleb efeqturia. amas 

is faqti xsnis, rom portfels SeiZleba fardobiTad didi 

sakuTari riski hqondes. es riski gavlenas ver moaxdens portfelis 

pRVOL -is mniSvnelobaze, ramdenadac am SemTxvevaSi ganmsazRvreli 

mxolod sabazro riskia (market risk). magram mocemul risks didi 

mniSvneloba aqvs portfelis pRVAR -is gansazRvrisaTvis, ramdenadac 

gazomva emyareba saerTo risks (total risk), romelic moicavs sabzaro 

risksac da sakuTarsac. amgvarad portfels, romelsac dabali 

sabazro riski gaaCnia SeiZleba hqondes saerTo riskis maRali 

mniSvneloba, ris Sedegsac warmoadgens pRVOL -is SedarebiT maRali 

mniSvneloba (sabazro riskis dabali sididis gamo) da pRVAR -is 

SedarebiT dabali mniSvneloba (saerTo riskis maRali sididis 

gamo). Sesabamisad, pRVOL -m SeiZleba gviCvenos, rom portfeli 
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bazarze efeqturia, maSin roca pRVAR - m SeiZleba gviCvenos, rom 

bazari portfelze efeqturia. 

magaliTis saxiT ganvixiloT mesame fondi, romelsac 4,5% 

saSualo Semosavloanoba, 0,8-is tolo `beta~ da 18% standartuli 

gadaxra aqvs. Sesabamisad TFRVOL =2,71% [(4,5%-2,23%)/0,8], rac mesame 

fondis  maRalefeqtinobas gviCvenebs sabazro portfelTan 

SedarebiT, ramdenadac etaloni 2,65%-is tolia [(4,88%-2,23%)/1,0]. 

magram 0,12-is toli TFRVAR -is mniSvneloba [(4,5%-2,23%)/18%] gviCvenebs 

sabazro portfelis, ganxiluli portfelTan SedarebiT, maRal 

efeqturobas, ramdenadac etalonuri maCvenebeli 0,36-is tolia 

[(4,88%-2,23%)/7,39%]. mocemuli gansxvavebis mizezs mesame fondis 

dabali `beta~ (0,8<1,0) da bazarTan SedarebiT maRali standartuli 

gadaxra (18%>7,39%) warmoadgens. es iZleva saSualebas vivaraudoT, 

rom mesame fonds SedarebiT maRali sakuTari riskis done aqvs. 

aqedan aseve gamomdinareobs, rom pRVOL -m da pRVAR - m 

efeqturobis TvalsazrisiT SeiZleba sxvadsxvanairad daalagon 

portfelebi. es imitom xdeba, rom riskis gaTvaliswinebiT 

portfelis efeqturobis gansazRvris dros es ori xerxi 

iTvaliswinebs riskis gansxvavebul tipebs. 

davubrundeT Cvens magaliTs. adre naCvenebia, rom pirveli 

fondis saSualo Semosavlianoba 3,93%-is tolia, `beta~ Seadgens 

1,13, standartuli gadaxra – 9,08%. amgvarad, TFRVOL =1,50% [(3,93%%-

2,23%)/1,13]-is mniSvneloba naklebia vidre TFRVOL =2,65%, aqedan 

gamomdinare pirveli fondi naklebefeqturia, vidre mesame fondi.  

magram TFRVAR =0,13 [(3,93%-2,23%)/9,08%] metia, vidre TFRVAR =0,12, rac 

pirveli fondis mesame fondTn SedarebiT meti efeqturobis 

daskvnis gakeTebis saSualebas iZleva. 

riskis gaTvaliswinebiT mesame fondi bazarTan SedarebiT 

marTla ufro efeqturia Tu ara? an marTla ufro efeqturia Tu 

ara mesame fondi, vidre pirveli, an piriqiT? am kiTxvaze pasuxi 

SeiZleba ganisazRvros klientis riskis zusti zomiT. Tu klients 

aqvs bevri sxva finansuri aqtivi, maSin `beta~ warmoadgens riskis 

savsebiT misaReb zomas, da efeqturobis Sefaseba unda davamyaroT 

pRVOL -ze. aseTi klientisaTvis mesame fondi bazarTanac da pirvel 

fondTanac SedarebiT ufro efeqturi iqneba. magram Tu klients 

sxva finansuri aqtivebi cota aqvs, maSin riskis misaRebi zoma 
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iqneba standartuli gadaxra da efeqturobis Sefaseba unda 

davamyaroT pRVAR -ze. aseTi klientisaTvis mesame fondi bazarTanac 

da pirvel fondTanac SedarebiT nakleb efeqturi iqneba. 

 

10.4 operaciis optimaluri drois arCeva 

investori, romelic dakavebulia operaciis optimaluri drois 

(market timer) arCeviT, axdens iseTi portfelis formirebas, 

romelsac aqvs SedarebiT maRali `beta~ koeficienti, Tu 

mosalodnelia bazris aweva da SedarebiT dabali `beta~ 

koeficienti, Tu mosalodnelia bazris dacema. ratom? imitom, rom 

rogorc ukve aRiniSna, portfelis mosalodneli Semosavlinoba 

warmoadgens misi `beta~ koeficientis wrfiv funqcias:  

pfMfpp rrrr  )(  .            (10.23) 

es niSnavs, rom investors surs hqondes portfeli `betas~ 

maRali mniSvnelobiT, maSin roca misi molodiniT bazris 

Semosavlianoba gadaaWarbebs urisko ganakveTs. am SemTxvevaSi 

mocemul portfels eqneba maRali mosalodneli Semosvlianoba, 

vidre portfels mcire `betiT~. piriqiT, investori arCevs hqondes 

mcire `betiani~ portfeli im SemTxvevaSi, roca is elis, rom 

bazris Semosavlianoba urisko ganakveTze dabali iqneba. am 

SemTxvevaSi aseT portfels eqneba ufro maRali mosalodneli 

Semosavlianoba, vidre portfels maRali `betiT~. martivad rom 

vTqvaT investori upiratesobas mianiWebs: 

1. portfels maRali `betiT~, Tu fM rr  . 

2. portfels dabali `betiT~, Tu fM rr  . 

Tu investori bazris mosalodneli Semosavlianobis 

prognozirebas zustad axdens, maSin misi portfeli etalonurTan 

SedarebiT, romelsac, investoris portfelis saSualos toli 

mudmivi `beta~ aqvs, ufro efeqturi iqneba.  

magaliTad, investori axdens iseTi portfelis formirebas, 

romlis `beta~ nulis tolia, roca fM rr  , da 2-is toli `betiT~, 

roca fM rr  , maSin sakmaod zusti prognozi SemTxvevaSi misi 

portfelis Semosavlianoba meti iqneba im portfelis 

Semosavlianobaze, romlis `beta~ mudmivad erTis tolia. magram Tu 
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investori Tavis prognozebSi zusti araa da Sesabamisad 

portfelis `betas~ ise cvlis, rom es cvlileba ar aris 

dakavSirebuli bazris realur cvlilebasTan, maSin es portfeli 

iqneba mudmivi `betas~ mqone portfelTan SedarebiT naklebefeturi. 

magaliTad, Tu investori axdens nulis toli `betas~ mqone 

portfelis formirebas, maSin prognozi gviCvenebs bazris vardnas, 

bazari ki izrdeba, amave dros Tu is axdens 2-is toli `betas~ 

mqone portfelis formirebas, maSin bazris porgnozi mis zrdas 

gviCvenebs sinamdvileSi ki is dacemis mdgomareobaSia, maSin aseTi 

portfelis saSualo Semosavlianoba, mudmivi `betas~ mqone 

portfelTan SedarebiT, naklebi iqneba. 

portfelis aqtiuri marTvis dros SeiZleba portfelSi 

Semavali riskiani fasiani qaRaldebis an saSualo `betas~ Secvla, 

an im wilebis Secvla, romlebic Sesabamisad urisko finansur 

aqtivebsa da riskian fasian qaRaldebSia investirebuli. magaliTad, 

imisaTvis, rom gavzardoT portfelis `beta~, SeiZleba gavyidoT 

`betas~ dabali mniSvnelobis mqone obligaciebi da aqciebi, Semdeg 

miRebuli saxsrebi CavdoT `betas~ didi mniSvnelobis mqone 

aqciebSi. sxva gza SeiZleba iyos saxazino veqsilebis (an sesxebis 

gazrda) gayidva miRebuli saxsrebis aqciebSi Semdgomi CadebiT. 

nax. 10.7-ze vertikalur RerZze gadazomilia ori hipoteturi 

portfelis Warbi Semosavlianobebi, xolo horizontalurze – 

sabazro indeqsis Warbi Semosavlianobebi. standartuli regresiis 

meTodiT miRebuli wrfeebi TiToeul SemTxvevaSi gviCvenebs 

eqsposti `alfas~ dadebiT mniSvnelobas. magram wertilovani 

diagrama sxva rameze metyvelebs. 

naxatis (a) nawilSi moyvanili portfelis wertilovani 

diagrama saSualebas iZleva vivaraudoT portfelis 

WarbSemosavlianobasa da bazris WarbSemosvlianobas Soris wrfivi 

damokidebulebis arseboba, ramdenadac wertilebi ganlagebulia 

regresiis wrfesTan axlos. diagramidan aseve gamomdinareobs, rom 

portfeli Sedgenilia fasiani qaRaldebisagan ise, rom misi `beta~ 

daxloebiT mudmivi rCeba. ramdenadac eqsposti `alfa~ dadebiTi 

iyo, zemoT naTqvamidan SeiZleba davaskvnaT, rom sainvesticio 

menejerma kargad moaxdina arasaTanadod Sefasebuli fasiani 

qaraldebis identificireba da saxsrebis investireba. 
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nax. 10.7 portfelis efeqturi marTva. 

 

naxatis (b) nawilSi moyvanili portfelis wertilovani 

diagrama gviCvenebs, rom portfelis WarbSemosavlianobasa da 

bazris WarbSemosvlianobas Soris wrfivi damokidebuleba ar 

arsebobs, ramdenadac grafikis SuaSi wertilebi regresiis wrfis 

qvemoT mdebareoben, maSin roca grafikis boloSi _ regresiis 

wrfis zemoT. ese igi mocemuli portfeli Sedgeboda maRali `beta~ 

koeficientis mqone fasiani qaRaldebisagan maSin, roca bazris 

Semosavalianoba maRali iyo da dabali `beta~ koeficientis mqone 

fasiani qaRaldebisagan maSin, roca bazris Semosavalianoba dabali 

iyo. kvlevis Catarebis Semdeg cxadi xdeba, rom portfels 

investiciuri menejeris mier operaciis drois warmatebuli 

SerCevis gamo dadebiTi eqsposti `alfa~ gaaCnia. 

 

10.4.1 kvadratuli regresia 

investiciuri menejeris mier operaciis drois swori SerCevis 

unaris Sesafaseblad wertilovani diagramis aproksimaciisaTvis 

zogjer aucilebelia ufro rTuli damokidebulebis gamoyeneba, 

vidre ubralod wrfea, rogorc es nax. 10.7-zea gamosaxuli. 

ganvixiloT procdura, romelic Sesabamisi mrudis agebis 

saSualebas gvaZlevs, amasTan gamoiyebneba a , b , da c  paramertrebis 
Sefasebis statistikuri meTodebi Semdeg kvadratuli regresiis 

gantolebaSi: 
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ptftMtftMtftpt rrcrrbarr  ])[()( 2
;         (10.24) 

sadac pt  _ SemTxveviTi cdomilebaa. 

 
nax. 10.8 eqsposti maxasiaTebeli mrudebi da wrfeebi. 

  

nax. 10.8(a)-ze moyvanili eqsposti maxasiaTebeli mrudi 

warmoadgens kvadratul funqcias, romelSic a , b , da c -s 

mniSvnelobebi Sefasebuli iyo regresiis standartuli meTodebis 

meSveobiT: 

])[()( 2
ftMtftMtftpt rrcrrbarr  .              (10.25) 

Tu Sefasebuli c -s mniSvneloba dadebiTia (rogorc nax. 10.8(a)-

ze gamosaxul portfels aqvs), maSin mrudis daxra mcireba 

marjvnidan marcxniv moZraobisas. es niSnavs, rom portfelis 

marTvisas menejerma operaciis dro warmatebiT SearCia. ganvixiloT 

rogor mimarTebaSia mocemuli gantoleba eqsposti maxasiaTebeli 

wrfis gantolebasTan im SemTxvevaSi, roca c  TiTqmis nulia. am 

situaciaSi a da b  Seesabamebian portfelis eqsposti `alfas~ da 

`betas~. 

 

10.4.2 resgresia modeluri cvladebiT 

alternatiuli procedura saSualebas iZleva avagoT ori 

eqsposti maxasiaTebeli wrfe, romlebic akmayofileben wertilovan 

diagramas rogorc es nax. 10.8(b)-zea naCvenebi. periodebs, roca 

riskiani fasiani qaRaldebi ufro efeqturebi xdebian, vidre 
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uriskoebi (e.i. roca ftMt rr  ) uwodeben bazris awevas (up markets) 

periodebs, roca riskiani fasiani qaRaldebi nakleb efeqturebi 

xdebian, vidre uriskoebi (e.i. roca ftMt rr  ) uwodeben bazris dawevas 

(down markets). warmatebuli investori airCevs bazris awevis 

periodSi maRal `betas~, xolo bazris dawevis periodSi dabal 

`betas~. grafikulad eqsposti maxasiaTebeli wrfis daxra bazris 

dadebiTi Warbi SemosavlianobisaTvis (bazris aweva) meti iqneba, 

vidre eqsposti maxasiaTebeli wrfis daxra bazris uaryofiTi 

Warbi SemosavlianobisaTvis (bazris daweva). 

aseTi damokidebulebebis gansazRvrisaTvis SeiZleba 

gamoyenebuli iyos regresiis standartuli meTodebi a , b , da c -s 

parametrebis SefasebisaTvis modeluri cvladebiT (dummy variable 

regression equation) resgresiis Semdegi gantolebis meSveobiT: 

ptftMttftMtftpt rrDcrrbarr  )]([)( .               (10.26) 

aq pt _ SemTxveviTi cdomilebaa, xolo tD  _ modeluri cvladi, 

romelic nulis tol mniSvnelobas iRebs drois t  yoveli 

periodisaTvis, roca ftMt rr  , da minus erTs drois nebismieri 

ganvlili t  periodisaTvis, roca ftMt rr  . am meTodis ukeT 

gagebisaTvis ganvixiloT (10.26 gantoleba) ftMt rr   sxvadasxva 

mniSvnelobisaTvis. 

mniSvneloba  ftMt rr                            gantoleba 

> 0                                   ptftMtftpt rrbarr  )(  

= 0                                   ptftpt arr     

< 0                                   ptftMtftpt rrcbarr  ))((   

avRniSnoT, rom b paramerti Seesabameba awevis periodSi 

portfelis `betas~, maSin roca (b -c ) Seesabameba dawevis periodSi 

portfelis `betas~. amgvarad, c  parametri aRniSnavs or `betas~ 

Soris sxvaobas da dadebiTi iqneba iRbliani investorisaTvis. 

portfelisaTvis, romelic nax. 10.8(b)-zea moyvanili, grafikis 

marjvena nawilSi eqsposti maxasiaTebeli wrfe miekuTvneba Semdeg 

gantolebas: 

),( ftMtftpt rrbarr                         (10.27a) 

maSin roca grafikis marcxena nawilSi ganlagebuli wrfe 

miekuTvneba Semdeg gantolebas:  
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).)(( ftMtftpt rrcbarr                     (10.27b) 

Cvens magaliTSi, menejerma warmatebas miaRwia operaciis drois 

SerCevisas, ramdenadac wrfis daxra grafikis marjvena nawilSi (e.i. 

b ) metia, vidre wrfis daxra marcxena nawilSi, e.i. (b - c )-ze. 
cxrili 10.2 

pirveli fondisTvis droiTi operaciebis SerCevis testis Sedegebi 

Sesafasebeli 

parametri 

eqsposti 

maxasiaTebeli 

wrfe (%-Si) 

kvadratuli 

gantoleba 

(%-Si) 

modeluri 

cvladebis 

gantoleba (%-Si) 

a* 

 
b 
 
c 
 

koreqcia** 

-1,29 

(1,00) 

1,13 

(0,13) 

- 

- 

0,92 

-2,12 

(1,65) 

1,03 

(0,20) 

0,02 

(0,03) 

0.91 

-1,33 

(2,54) 

1,13 

(0,28) 

0,02 

(0,78) 

0.91 

*standartuli Secdomebi naCvenebia Sesabamisi parametrebis qveS mrgval 

frCxilebSi. 

** kvadratuli da modeluri cvladebis gantolebebis  korelaciis 

koeficientebi koreqtirebuli damoukidebeli cvladebis raodenobis 

gaTvaliswinebiT. 

 

(10.24) da (10.26)-iT aRweril orive regresiaSi a parametris 

mniSvneloba warmoadgens menejeris SesaZleblobebis Sefasebas 

daweuli fasiT fasiani qaRaldebis gansazRvraSi (e.i. menejeris 

unarSi sworad airCios fasiani qaRaldebi), xolo c  parametris 
mniSvneloba warmoadgens menejeris SesaZleblobebs Sefasebas 

opreraciis drois SerCevis sferoSi. amasTan kvadratuli 

gantoleba gviCvenebs, rom portfelis `beta~ iRebda sxvadasxva 

mniSvnelobebs bazris Warbi Semosavlianobis zomasTan 

damokidebulebiT. grafikulad es imaSi gamosaxeba, rom nax. 10.8(a)-

ze kvadratuli mrudis daxra mudmivad izrdeba marcxnidan 

marjvniv moZraobisas. modelirebuli cvladebis gantoleba Tavis 

mxriv gviCvenebs, rom portfelis `beta~ icvleba Mtr -s or sidides 

Soris SualedSi, ftr  sididisagan damokidebulebiT. grafikulad es 

imaSi gamoisaxeba, rom am gantolebiT mocemuli daxra nax. 10.8(b)-ze 
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izrdeba (b -c) erTi mniSvenlobidan (b) meore mniSvenelobamde 

marcxnidan marjvniv moZraobis dros. 

magaliTis saxiT isev ganvixiloT pirveli fondi. cxrili 10.2-

iT wamodgenilia mocemuli portfelis mimarT (10.24) da (10.26) 

gantolebebis gamoyenebis Sedegebi 16-kvartalian droiTi 

intervalis ganmavlobaSi, eqsposti maxasiaTebeli wrfiT 

gamoTvlebis SedegebTan erTad. cxrili ar adasturebs arc 

menejeris unarebs portfelis marTvisas qaRaldebis SerCevis 

Sesaxeb, arc mis unars operaciis drois SerCevis Sesaxeb. es iqidan 

gamomdinareobs, rom a  parametrs uaryofiTi mniSvneloba aqvs, 

xolo c  parametri daaxloebiT nulis tolia. menejeris mier 

operaciis drois SerCevis unaris naklis damadasturebelia isic, 

rom korelaciis koeficienti aRmoCnda eqsposti maxasiaTebeli 

wrfisTvis ufro maRali, vidre sxva romelime gantolebisaTvis. 

 

10.5 riskis gaTvaliswinebiT marTvis efeqturobis Sefasebis 

mimarT kritikuli SeniSvnebi 

adre naxsenebi portfelis marTvis efeqturobis gazomvis 

meTodebi xSirad ganicdidnen kritikas. zogierTi ZiriTadi 

kritikuli SeniSvna ganxilulia mocemul paragrafSi. 

 

10.5.1 sabazro portfelis aRweris uzustoba 

koeficient `Semosavlianoba-gabnevisagan~ gansxvavebuli yvela 

sazomi moiTxovs TviTon sabazro portfelis gansazRvras. es 

niSnavs, rom sabazro portfelis rogori surogatic ar unda 

ixmarebodes, araadekvaturobis gamo is SeiZleba kritikis sagani 

gaxdes. gamokvlevebSi naCvenebi iyo, rom sabazro portfelis 

sxvadasxva surogatebis gamoyenebiT efeqturobis mixedviT 

ranJirebuli portfeli SeiZleba sruliad Seicvalos (e.i. bazris 

indeqsis erTi surogatis arCevisas umaRlesi rangis mqone 

portfelebs SeiZleba hqondeT sxva sabazro indeqsis arCevis dros 

Zalian dabali rangi, romelic mcired gansxvavdeba pirvel 

SemTxvevaSi gamoyenebulisagan). magram aseve iyo aRniSnuli, rom 

niuorkis safondo birJis informaciaze, kerZod Dow Jones Average, 
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S&P 500 da New York Stock Exchange Comrosite-s Sedarebul 

indeqsebze, damyarebuli Cveulebrivi aqciebisagan Semdgari 

portfelebis efeqturobis mixedviT ranJireba praqtikulad 

erTnairi rCebodnen. 

aseve kritikis sagani xdeba sabazro indeqsebis gamoyeneba, 

iseTebis, rogoricaa S&P 500, etalonuri portfelis 

Semosavlianobis gansazRvrisaTvis, radgan investors praqtikulad 

SeuZlia iseTi portfelis formireba, romlis Semosavlianoba 

gaimeorebda am indeqsis Semosavlianobas. es imitom xdeba, rom 

ucilebelia gaTvaliswinebuli iqnas operaciuli xarjebi sawyisi 

portfelis formirebisas, maTi cvlilebisas, roca Sesabamisad 

xdeba indeqsis Secvla, da axali aqciebis yidvisas dividendebis 

miRebis Semdeg. Sesabamisad eWvqveS dgas is, rom indeqsis 

Semosavlianoba aRemateba realur Semosavlinobas, romelis 

miRebac SeuZlia pasiur investors, e.i. etalunuri portfelis 

Semosavlianoba Zalian maRalia. 

 

10.5.2 ostatoba da iRbali 

didi droiTi intervalia saWiro imisaTvis, rom miviRoT 

portfelis marTvis efeqturobis zoma, romelic saSualebas iZleva 

ganvasxvavoT investiciuri menejeris ostatoba ubralo 

iRblianobisagan. e.i. sasurvelia imis codna aris Tu ara 

warmatebuli menejeri namdvilad gamocdili Tu mas ubralod 

gaumarTla, ramdenadac ostatoba aisaxeba portfelis efeqtur 

marTvaze momavalSi, magram saeWvoa menejrs SemdgomSic 

gaumarTlos. samwuxarod es rom ganisazRvros aucilebelia 

informaciis gamokvleva mravali wlis ganmavlobaSi. 

 

10.5.3 urisko ganakveTis gazomva 

sabaziso portfelis ganszRvrisas saxazino veqsilebis 

gamoyeneba urisko ganakveTis gazomvisaTvis, romelic emyareba 

eqsposti SML -s an CML-s, SeiZleba kritikis sagnad iqces. 

ganvixiloT etalonuri portfeli, romelic moicavs investirebebs 

rogorc saxazino veqsilebSi, ise sabazro portfelSi. mocemuli 

portfeli SeiZleba gavakritikoT Zalian dabali Semosavlianobis 
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ganakveTis gamo, rac Sesafasebel portfels aZlevs saSualebas 

aCvenos maRali efeqturoba. es imitom xdeba, rom saxazino 

veqsilebi Zalian dabal Semosavlianobas uzrunvelyofen, romelic 

maTi maRali likvidurobiT aris kompensirebuli. Tu gamoviyenebT 

ufro maRal urisko ganakveTs (magaliTad, komerciuli qaRaldebis 

ganakveTs), maSin TiToeuli portfeli, romelic ganlagebulia 

mocemul urisko ganakveTsa da sabazro portfels Soris eqsposti 
SML -ze an CML-ze, eqneba Semosavlianobis didi ganakveTi, da aqedan 

gamomdinare, iqneba ufro maRali da zusti standarti. 

ufro meti, ganvixiloT portfeli, romelic varaudobs 

investiciebis gazrdas sabazro portfelSi urisko ganakveTiT 

sesxebis xarjze. saxazino veqsilebis ganakveTis gamoyeneba 

SeiZleba gaxdes kritikis sagani, ramdenadac realuri sesxebebi 

Cveulebriv xorcieldeba maRali ganakveTiT, da amgvarad nakleb 

mimzidvelebi arian. ese igi etalonur portfelebs, romlebic 

Seicaven sesxebs saxazino veqsilebis ganakveTiT, gaaCniaT Zalian 

maRali Semosavlianobis ganakveTi, rac dabla wevs Sesadarebeli 

portfelis efeqturobas. Tu sesxebis dros gamoiyeneba ufro 

maRali urisko ganakveTi (rogoricaa, magaliTad, moTxovnamde 

depozitis mixedviT ganakveTi plus mcire permia), maSin nebismier 

etalonur portfels, romelic iyenebs urisko sasesxo saxsrebs, 

eqneba Semosvlianobis mcire ganakveTi, da amgvarad, warmoadgens 

ufro dabals, magram ufro misaReb standarts.  

zogadad, portfelis efeqturobis is mzomelebi, romlebic 

emyarebian eqsposti SML -s da CML-s da iyeneben saxazino veqsilebs 

urisko ganakveTis gansazRvrisaTvis, mkvlevarTa azriT, 

`alamazeben~ konservatiul portfelebs da ar afaseben 

agresiulebs. 

 

10.5.4 CAPM -is dasabuTebuloba 

portfelis efeqturobis mzomelebi iyenebeb CAPM -ze 

gamyarebul `beta~ koeficients (aseve eqsposti `alfas~ da 

koeficient `Semosavlianoba-cvalebadobas~), Tumca CAPM SeiZleba 

arc iyo finansuri aqtivebis Sefasebis koreqtuli modeli. sxva 

sityvebiT, SeiZleba finansuri aqtivebis fasi ganisazRvrebodes 
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sxva modelis safuZvelze. Tu es asea, maSin `betaze~ dafuZnebuli 

gazomvebis gamoyeneba uadgiloa. 

sainteresoa is faqti, rom eqsposti `alfas analogiuri 

gazomva araferis mTqmeli Sablonia im SemTxvevaSi, Tu Cven 

varaudobT arbitraJuli faswarmoqmnis Teoriis ( APT )-s 

samarTlianobas finansuri aqtivebis fasebis gansazRvrisaTvis. am 

situaciaSi APT SeiZleba gamoyenebuli iyos etalonuri portfelis 

Semosavlianobis bpar  Sesafaseblad, romelic gamoiyeneba (10.13) 

gantolebaSi p -s gamosaTvlelad. 

garda amisa, unda aRiniSnos, rom mocemuli kritikuli 

SeniSvnebi ar miekuTvneba koeficient `Semosavlianoba-gabnevas~, 

ramdenadac masSi riskis zomad gamoyenebulia standartuli 

gadaxra, romelic arafriT araa damokidebuli CAPM -is 

dasabuTebulobaze, sabazro portfelis identifikaciaze an APT -ze. 

 

10.5.5 portfelis marTvis efeqturobis faqtoruli analizi 

adre ganvixileT riskis gaTavliswinebaze damyarebuli 

portfelis marTvis efeqturobis zomebi, romlebic imdagvaradaa 

agebuli, rom vaCvenoT ramdenad efeqturia portfeli etalonur 

portfelTan an sxva portfelTa nakrebTan SedarebiT. kvadratuli 

regrisiis da modeluri cvladebis regrsiis gamoyeneba 

warmoadgens mcdelobas calke Sefasedes menjeris SesaZleblobebi 

fasiani qaRaldebis da operaciis drois SerCevis dros. magram 

SesaZloa klents moundes gaigos, ratom hqonda portfels drois 

konkretul intervalSi garkveuli Semosavlianobebi. portfelis 

marTvis efeqturobis faqtoruli analizi (performance attribution), 
romelic iyenebs faqtorul models, warmoadgens erT-erT im 

meTods, romelsac SeuZlia am kiTxvaze pasuxis gacema.  

 

10.6 obligaciebis portfelis marTvis efeqturobis Sefaseba 

obligaciebis an fiqsirebuli sxva tipis Semosavlianobis 

mqone fasiani qaRaldebis portfelis marTvis efeqturoba xSirad 

ganisazRvreba maTi saerTo Semosavlianobebis (romelic Sedgeba 

kuponuri gadaxdebis da kapitalis nazrdis an gaiafebisagan) im 

indeqsebis SemosavlianobebTan SedarebiT, romlebic warmoadgenen 
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drois raRac intervalSi fasiani qaRaldebis Sesadarebel klass. 

Sesabamisad portfeli, romelic investirebulia maRalreitingian 

da brunvis didi vadis mqone korporatiul oblogaciebSi, unda 

SevadaroT maRalreitingian da brunvis didi vadis mqone 

korporatiul oblogaciebis indeqsebs; fasian qaRaldebSi 

investirebuli, giravnobiT da uZravi qonebiT uzrunvelyofil 

portfels; xolo maRalSefasebuli obligaciebis fondi unda 

Seudardes maRalSefasebuli obligaciebis indeqss. 

 

10.6.1 obligaciebis indeqsebi 

Cveulebriv obligaciebis indeqsebi asaxaven an saSualo 

mTlian Semosavlianobas, an im obligaciis portfelis saSualo 

fass, romlebsac garkveuli msgavsi maxasiaTeblebi aqvT. nax. 10.9 

warmogvidgens obligaciebis sxvadsxva indeqss, romlebic 

yoveldRiurad qveyndeba Wall Street Journal-Si. grZelvadiani saxazino 

obligaciis Lehman Brothers indeqsi warmoadgens obligaciebis 

bazris tipiur indeqss. es aris saerTo Semosavlianobis indeqsi, 

romelic asaxavs saprocento Semosavals da fasebis yoveldRiur 

cvlilebas TiTqmis yvela saxazino qaRaldis 10-dan 30 wlamde 

dafarvis vadiT. is warmoadgens RirebulebiT Sewonils, e.i. 

TiToeuli obligaciis fasis da saprocento Semosavlis cvlileba, 

romelic indeqsiTaa gaTvaliswinebuli, Seiwoneba mocemuli 

obligaciis gamoSvebis moculobis indeqsSi yvela fasiani 

qaRaldis saerTo RirebulebasTan fardobiT. 1 000-is toli misi 

mniSvneloba dadgenili iyo 1980 welis bolos, da am monetidan 

yoveldRe is izrdeba wina dRes gazomili saSualo saerTo 

SemosavlianobiT. SevniSnoT, rom mocemuli indeqsi isea 

konstruirebuli, rom misi saSualoebiT advilad SeiZleba 

ganisazRvros didi brunvis vadis mqone saxazino fasiani 

qaRaldebis Semosavlianoba nebismier droiT intervalSi. 

magaliTad, nax. 10.9 gviCvenebs, rom 1993 wlis 13 dekembers indeqsi 

5536,02-is toli iyo, xolo erTi wliT adre misi mniSvneloba 

4643,73-is toli iyo. amgvarad, wliuri Semosavlianoba tolia 19,2%-

is [(5536,02-4643,73)/46 43,73]. 
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nax. 10.9 1993 wlis 14 dekembers Wall Street Journal-Si gamoqveynebuli 

obligaciebis indeqsebi. 

wyaro: Wall Street Journal@Dow Jones & Company.Inc. 14 dekemberi 1993 weli 
gv. C1. 

 

nax. 10.9-ze moyvanilia grZelvadiani saxazino obligaciebis 

indeqsis Lehman Brothers cvlilebis daskvniTi grafiki. mocemuli 

indeqsis gamoTvlisas TiToeul obligaciisaTvis wliuri 

saprocento gadaxda iyofa mis mimdinare sabazro Rirebulebaze, 

Semdeg xdeba am procentuli Semosavlianobebis brunvSi myofi 

obligaciebis Rirebulebebis toli wonebiT gasaSualeba. aqedan 

gamomdinare, es aris mimdinare Semosavlianobis indeqsi (current 

yields). 
nax. 10.9-ze moyvanili meore indeqsi – es aris 20 obligaciis 

Dow Jones -is indeqsi. es indeqsi warmoadgens 20 obligaciis 

fasebis jams (10 obligacia samrewvelo kompaniisa da 10 

momsaxurebis sferos kompaniis), romelic 20-zea gayofili. advili 

SesamCnevia, rom am indeqsis Semosavlianoba 20 obligaciis saSualo 

Semosavlianobis tolia. am indeqsis mniSvneloba nax. 10.9-ze 111,11-is 

tolia. Sesabamisad, 1993 wlis 13 dekembers obligaciebi iyideboda 

saSualod 11,11%-is premiiT da 6,17% SemosvlianobiT. 

mesame indeqss warmoadgens giravnobiT da uZravi qonebiT 

uzrunvelyofili Salomon Brothers obligaciebisaTvis indeqsi. is 

dafuZnebulia Cveulebriv meorad ipoTekur fasian qaRaldebze, 

aseve fasian qaRaldebze, romlebic emitirebulebi arian GNMA, 
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FHLMC , FNMA da FHA -s mier. iseve rogorc grZevadiani saxazino 

obligaciebis indeqsi Lehman Brothers, es indeqsic aris saerTo 

Semosvlianobis indeqsi, romlis 100 erTeulis toli sawyisi 

mniSvneloba dadgenili iyo 1979 wlis boloSi. 

 meoTxe indeqsi – es municipalur obligaciis Bond Buyer 
indeqsia. masSi CarTulia maRalreitinguli grZelvadiani 

obligaciebi, romlebic gamoSvebulia didi valdebulebebiT da 

samomavlo SemosavlebiT, romelTa fasebi da Semosavlianobebi 20 

obligaciis Dow Jones–is indeqsis analogiuradaa gasaSualebuli. 

mexuTe indeqsi – es aris korporatiuli obligaciebis Merrill 

Lynch indeqsi. igi dafuZnebulia sawarmoo, momsaxurebis sferos, 

safinanso da satransporto kompaniebis, yvela SesaZlo dafarvis 

vadebiT, korporatiul oblgaciebze. es saerTo Semosavlianobis 

indeqsi grZevadiani saxazino obligaciebis indeqs Lehman Brothers-is 
analogiuria, im gansxvavebiT, rom mis safuZvlad 10702 wlis bolos 

aRebulia 100 erTeuli. 

 

10.6.2 Sedareba, romelSic gamoyenebulia droiTi mwkrivebi da 

sivrciTi SerCevebi 

nax. 10.10-ze warmodgenilia drois mocemul intervalis 

ganmavlobaSi obligaciebis portfelebis Semosavlianobebis 

Sesafebis ori SesaZlo xerxi maTi obligaciebis indeqsebis 

SemosavlianobebTan Sedarebis gziT. (a) nawilSi moyvanilia 

Sedarebebi, romelic droiT mwkrivebs iyenebs. drois gansazRvruli 

monakveTis ganmavlobaSi (magaliTad, bolo 16 kvartali) 

portfelis kvartaluri Semosavlianobebi gamosaxulia erT 

grafikze Sesabamis Sesadarebel obligaciebis indeqsebis 

SemosavlianobebTan erTad. 

(b) nawilSi moyvanilia Sedareba, romelic iyenebs sivrciT 

SerCevebs. mocemuli Sedareba Cveulebrivi aqciebis portfelis 

marTvis efeqturobis gazomvis analogiuria, romelic eqsposti 

CML–is gamoyenebazea damyarebuli. am SemTxvevaSi obligaciebis 

portfelis saSualo Semosavlianobebi da standartuli gadaxrebi 

gamoisaxeba grafikze, xolo Semdeg dardeba wrfes, romlelic 

gadis urisko ganakveTis da obligaciebis indeqsis (Cveulebrivi 

aqciebis indeqsis nacvlad) saSualo Semosavlianobis da 
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standartuli gadaxris Sesabamis wertilebze, romelic emyareba 

mocemuli droiTi intervalis ganmavlobaSi kvadratul 

Semosvlianobebs.  

 

 
nax. 10.10 obligaciebis portfelis marTvis efeqturobis Sefaseba. 

 

sabazro indeqsad xSirad iyeneben saxelmwifo da 

korporatiuli obligaciebis indeqss Lehman Brothers-s, romelic 

warmoadgens msgavsi maRalreitiguli obligaciebis RirebulebiT 

Sewonils, romelTa dafarvamde erT welze metia darCenili. sxva 

SemTxvevebSi gamoiyeneba obligaciebis oindeqsebis is 

Semosavlianobebi, romlebic saukeTesod akmayofileben 

gamosakvlevi portfelis miznebs. zogierT SemTxvevaSi portfelis 
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efeqturobis gasazomad SeiZleba gamoTvlili da gamoyenebuli iyos 

eqsposti `alfa~. 

 

10.6.3 obligaciebis bazris wrfe 

sruliad sxva midgoma dafuZnebulia obligaciebis bazris 

wrfis (bond market  line) gamoyenebaze. davuSvaT, aucilebelia 

SevafasoT portfelis efeqturoba ganszRvruli kvartlis 

ganmavlobaSi (an wlis, ramdenedac es meTodi SeiZleba 

gamoyenebuli iyos SedarebiT grZeli periodebisaTvis). mocemuli 

midgoma Sedgeba xuTi nabijisagan: 

1.  kvartaluri Semosavlinobis da portfelis saSualo 

duraciis gamoTvla kvartlis ganmavlobaSi (ukanaskneli SeiZleba 

gamoiTvalos gasaSualebuli duraciiT kvartlis dasawyisSi da 

boloSi) da portfelis gamosaxva grafikze, romelzedac 

vertikalur RerZze gadazomilia Semosavlianoba, xolo 

horizontalurze – duracia.  

2.  fasiani qaRaldebis farTe speqtris warmomdgeni 

obligaciis indeqsisaTvis Semosavlianobis da saSualo duraciis 

gamoTvla imave kvartlis ganmavlobaSi da mocemuli indeqsisi imave 

grafikze warmodgena.  

3.  90 dRiani saxazino veqsilis ganakveTis gansazRvra 

kvartlis dasawyisSi da misi imave grafikze gamosaxva (ramdenadac 

saxazino veqsili warmoadgens wminda diskontur fasian qaRalds, 

amdenad misi duracia emTxveva brunvis vadas, e.i.  90 dRis anu 0,25 

wlis tolia). 

4.  obligaciebis bazris wrfis ageba saxazino veqsilis da 

bazris indeqsis Sesabamis wertilebze wrfis gavlebiT. 

5.  imis gansazRvra mdebarebs Tu ara portfeli mocemuli 

wrfis zemoT Tu qvemoT da efeqturobis zomis saxiT wrfemde 

manZilis gazomva. 

mocemuli midgomisas obligaciebis bazris wrfe gamoiyeneba 

etalonis gansazRvrisaTvis, romelzedac damyarebulia 

obligaciebis portfelis marTvis efeqturobis Sefaseba. Tu 

portfeli ganlagebulia wrfis zemoT, rogorc es nax.10.11-zea 

naCvenebi, maSin es niSnavs, rom is ufro efeqturia, vidre 

etalonuri portfeli (etalonuri portfeli ganlagebulia 



379 
 

obligaciebis bazris wrfze zustad ganxiluli portfelis 

qvemoT), da marTva SeiZleba Sefasdes rogorc maRalefeqturi. 

piriqiT, Tu portfeli ganlagebulia wrfis qvemoT, maSin es 

niSnavs, rom is nakleb efeqturia, vidre etalonuri portfeli 

(etalonuri portfeli ganlagebulia obligaciebis bazris wrfze 

zustad ganxiluli portfelis zemoT), da marTva SeiZleba 

Sefasdes rogorc dabalefeqturi. Sesabamisad (10.13) gantoleba 

gamoiyeneba obligaciebis portfelis da obligaciebis bazris 

wrfis eqsposti `alfas~ gamosaTvlelad, romelic gamoiyeneba 

etelonuri portfelis Semosavlianobis bpar  gansazRvrisaTvis. 

 

 
nax. 10.11 obligaciebis bazris wrfe. 

wyaro: Wayne H. Wagner and Dennis A. Tito `Definitive New Measures of Bond Performance 
and Risk` - Pension World, 13.no 5 (May 19977) p. 12 

 
obligaciebis sxva portfelebi da indeqsebi aseve SeiZleba 

moyvanili iyos grafikze Sesafasebeli portfelis marTvis 

efeqturobis mimarT informaciis gafarToebisaTvis. nax. 10.11-ze 

moyvanilia erTi federaluri mTavrobis obligaciis da sami 

korporatiuli obligaciis indeqsi, aseve Merrill Lynch-is mier 

gamoqveynebuli sruli indeqsi. maTi eqsposti `alfa~ SeiZleba 

SevadaroT gansaxilvevi portfelis eqsposti `alfas~. garda amisa 
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obligaciebis portfelis eqsposti `alfa~ SeiZleba gamoviyenoT 

misi rangis gansazRverisaTvis obligaciebis portfelebis sxva 

jgufSi. 

 

10.7 mokle daskvnebi 

1. marTvis efeqturobis gazomva warmoadgens investiciuri 

menejmentis procesis ganuyofel nawils. is aris kontrolis da 

ukukavSiris meqanizmi, romelic saSualebas iZleva investiciebis 

marTva ufro efeqturi gavxadoT. 

2. marTvis feqturobis Sefasebisas arsebobs ori ZiriTadi 

amocana: efeqturoibis xarisxis gansazRvra da imis gamorkveva, aris 

es efeqturoba iRblianobis Tu menejeris ostatobis Sedegi. 

3. portfelis perioduli Semosvlianobis gazomva 

trivialuria, Tu mocemuli periodis ganmavlobaSi ar xdeba 

damatebiTi saxsrebis Cadeba an amoReba. is tolia portfelis 

sawyis da saboloo Rirebulebebs Soris sxvaobis mis sawyis 

Rirebulebaze ganayofis. 

4. naRdi gadaxdebi periodis SigniT arTulebs perioduli 

Semosavlianobis gazomvas. aseTi gadaxdebis dros Semosavlianobis 

gamoTvlisaTvis arsebobs ori meTodi: Siga Semosavlianobebis da 

droSi Sewonili Semosavlianobebis. 

5. Siga Semosavlianiba damokidebulia naRdi gadaxdebis 

zomaze da droze, maSin roca droSi Sewonili Semosavlianoba am 

faqtorebze araa damokidebuli. amis gamo droSi Sewonil 

Semosavlianobas meti upiratesoba eniWeba portfelis marTvis 

efeqturobis SefasebisaTvis. 

6. efeqturobis Sefasebis ideas safuZvlad udevs aqtiurad 

marTuli portfelis Semosavlianobis Sedareba alternatiuli 

etalonuri portfelis SemosvlianobasTan. Sesaferisi etalonuri 

portfeli unda iyos SeTavsebiTi, miRwevadi da garda amisa misi 

riskis done unda iyos axlos aqtiurad marTul portfelis riskis 

donesTan. 

7. riskis gaTvaliswinebiT portfelis efeqturobis gazomva 

iyenebs rogorc portfelis eqsposti Semosavlianobas, ise mis 

eqsposti risks. 
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8. eqsposti `alfa~ (diferencialuri Semosavlianoba) da 

koeficienti `Semosavlianoba-cvalebadoba~ adareben portfelis 

Warb Semosavlianobas mis sistemur riskTan. damokidebuleba 

`Semosavlianoba-gabneva~ adarebs portfelis Warb Semosavlianobas 

mis saerTo riskTan. 

9. iRbliani investorebi portfels didi `betiT~ floben 

bazris zrdis dros da portfels mcire `betiT~ bazris dacemis 

dros. kvadratuli regresiis da modeluri cvladebis regresia – 

es aris ori meTodi romlebic Seqmnilia operaciis drois SerCevis 

efeqturobis gasazomad. 

10. riskis gaTvaliswinebiT portfelis marTvis efeqturobis 

gazomvas eWvis qveS ayeneben `namdvili~ sabazro portfelis 

nacvlad sabazro surogatebis gamoyenebis, iRbalis ostatobisagan 

statistikurad ganusxvavoblobis (xangrZlivi drois manZilze 

analizis SemTxvevebis garda), Seuferebeli urisko ganakveTebis da 

sexebebis gamoyenebis gamo, da imaze damkidebulebis gamo, ramdenad 

sworia modeli CAPM . 

 

 sakontrolo kiTxvebi: 

1.  ratom arTulebs portfelis Semosavlianobis gazomvas 

fulis Cadeba an amoReba im periodis ganmavlobaSi, romlis 

drosac xdeba poetfelis marTvis efeqtueobis Sefaseba? 

2.  axseniT gansxvaveba droSi Sewonil Semosavlianobasa da 

Siga Semosavlianobas Soris. ra pirobebSi eniWeba portfelis 

marTvis efeqturobis SefasebisaTvis meti upiratesoba Siga 

Semosavlianobas droSi Sewonil SemosavlianobasTan SedarebiT? 

3.  ratom warmoadgens damokidebuleba `Semosavlianoba-gabneva~ 

efeqturobis ufro Sesaferis zomas vidre eqsposti `alfa~ im 

SemTxvevaSi, Tu investoris mTeli kapitali erT mocemul 

portfelSia Cadebuli?   

4.  SeuZlia Tu ara eqsposti `alfas~, damokidebuleba 

`Semosavlianoba-cvalebadobas~, damokidebuleba `Semosavlianoba-

gabnevas~ mogvces urTierTsawinaaRmdego pasuxi kiTxvaze, 

warmoadgens Tu ara portfeli ufro efeqturs, vidre riskis 

gaTvaliswinebiT bazris indeqsi? 
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5.  zomavs Tu ara eqsposti `alfa~ fasiani qaRaldebis, 

operaciis drois an am ori faqtoris erTdroulad SerCeviT 

gamowveul SenaZens an danakargs? 

6.  ganixileT obligaciebis bazris wrfis potenciuri 

naklovanebebi obligaciis portfelis efeqturobis Sesafaseblad.  
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