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raze metyveleben safondo indeqsebi?

rusudan papaskiri
teqnikis akademiuri doqtori,

soxumis saxelmwifo universitetis
profesori

Tu fiqrobT, gaxdeT portfeluri investori, an ukve xarT 
portfeluri investori da gindaT, efeqtianad marToT Tqveni 
portfeli, maSin saWiroa, maqsimalurad flobdeT safondo in
deqsebis Sesaxeb informacias.

vusmenT radios, vuyurebT televizors Tu vkiTxulobT saq
mian gamocemebs, Cven xSirad gvesmis safondo portfelebis da 
safondo indeqsebis Sesaxeb. amis miuxedavad, bevrma Cvenganma ro
di icis, ras niSnaven isini, risTvis arian saWiro, ras isaxaven 
miznad, ras emsaxurebian, rodis warmoiSvnen, rogor fasdebian 
da a. S.

safondo portfeli, anu fasiani qaRaldebis portfeli, es 
aris dasaxuli miznis misaRwevad garkveuli wesiT SerCeuli fa
siani qaRaldebis saxeebis erToblioba.1 pirs, ganurCevlad imisa, 
iuridiulia igi Tu fizikuri, romelmac daakompleqta port
feli an SeiZina igi sxvisgan, portfeluri investori ewodeba, 
portfelSi Cadebul investicias _ portfeluri anu finansuri 
investicia, xolo TviT portfels _ safondo.

maSasadame, safondo portfels floben inevstorebi, romelmac 
Tavisi Tavisufali investicia daabandes am saqmeSi minimaluri 
riskis pirobebSi ufro maRali Semosavlis miRebis surviliT 
(vidre mas miiRebdnen ekonomikis realur seqtorSi misi dabande
biT, anda sulac _ bankSi SetaniT).

amrigad, safondo portfelis formirebis an SeZenis mizani 
aris maRali Semosavlebis miReba. es Semosavlebi ori saxisaa: 
mimdinare da kapitaluri. mimdinare Semosavlebs, rogorc saxel
wodeba gviCvenebs, portfelis mflobeli iRebs (met-naklebad) 
sistematurad, kapitalurs ki _ erTjeradad. mimdinare Semosav

1  l. qoqiauri, n. Sonia. fasiani qaRaldebis bazari, Tb., Tsu 
gamomcemloba, 2008, gv. 156.
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lebia: aqciebze _ dividendebi, obligaciebze _ obligaciis sarge
beli (%) da a. S. kapitaluri Semosavlebia is mogeba, romelsac 
portfelis mflobeli miiRebs fasiani qaRaldebis kursTa sxvao
biT bazarze. es moxdeba im SemTxvevaSi, Tu portfelSi `Cawyobi
li~ fasiani qaRaldebis gasayidi fasi gadaametebs im fass, rom
liTac investorma SeiZina isini. cxadia, porteluri investirebis 
did umravlesobas swored kapitaluri Semosavali ainteresebs, 
radgan igi ramdenjer aRemateba mimdinare Semosavals.

davuSvaT, am didi kapitaluri Semosavlebis miRebis imediT 
moxiblulma saqarTvelos moqalaqem internetis meSveobiT niu-
iorkis safondo birJaze SeiZina amerikis sxvadasxva tvirTmzidi 
aviakompaniebis aqciebi (romlebic kotirebas gadian niu-iorkis 
safondo birJaze) da am aqciebiT daakompleqta Tavisi safondo 
portfeli. ai, swored amis Semdeg Cndeba kiTxva: ra gaakeTos man 
amis Semdeg, raze iyos orientirebuli? davuSvaT, mas uTxres an 
sadRac amoikiTxa, rom sistematurad yuradReba unda miaqcios 
safondo indeqsebis dinamikas.

modiT, gavarkvioT igi safondo indeqsebSi, avuxsnaT investors 
maTi raoba, angariSis wesi da dinamikis cvlilebis mniSvneloba.

safondo indeqsi aris fasiani qaRaldebis bazris mdgomare
obisgan ganzogadebeli maCvenebeli, romelic gviCvenebs aqciebis 
gaSualebuli fasis dinamikas bazarze sawyis TariRTan SedarebiT.

msoflio bazarze mravali mokonkurento indeqsi arsebobs. 
Cveulebriv, gamoyofen indeqsebis 4 jgufs: amerikuls, evropuls, 
azia-wynari okeanis da rusuls.

aSS-Si yvelaze gavrcelebuli sami jgufis indeqsebia:1

1. Dow jones Industral average (DjIA). mas angariSobs korporacia 
`Dow jones & Company~;

2. S&p – 500. mas angariSobs sareklamo saagento `Srom
dartPoer’s~-i;

3. Nasdag composite. mas angariSobs fasiani qaRaldebis safon
do dilerebis asociacia.

indeqsSi miTiTebuli cifri gviCvenebs im kompaniebis raodeno
bas, romelTa aqciebis fasebic Sevida indeqsSi. magaliTad, S&P-
500 indeqsSi Sedis amerikis 500 samrewvelo kompaniis aqciebis 

1 В. Ковалев, Финанслвый менеджмент, М., 2007. с. 217.
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fasebi. igi konkurencias uwevs amerikis dou-jonsis samrewvelo 
indeqss (Dow jones Index) da sruliad damsaxurebulad amerikis 
ekonomikis barometrad iTvleba. am indeqsSi ar xvdebian amerikis 
yvela kompania-emitentis aqciebi, amitom arseboben sxva indeqse
bic.

evropul safondo indeqsebSi yvelaze popularulia FTSE-100 
Index, DAX Index da CAC-40-i. 

FTSE-100 Index-i did britaneTSi gavrcelebuli indeqsia, igi 
100 kompaniis aqciebis fasebis mixedviT gamoiTvleba 1984 wli
dan. am wels misi mniSvneloba iyo 1000 punqti, axla aris 5750 
punqti, anu gazrdilia 5.7-jer. DAX Index-i aris frankfurtis 
safondo birJis indeqsi. gamoiTvleba 30 msxvili kompaniis aq
ciebis Sewonili fasis kapitalizaciis mixedviT 1987 wlidan. 
maSin indeqsis sidide iyo 1000 punqti, amJamad aris 6500, e. 
i. gazrdilia 6.5-jer. CAC-40 Index-i safrangeTis indeqsia. igi 
im 40 msxvili kompaniis aqciebis fasebis mixedviT iangariSeba, 
romlebic parizis safondo birJaze vaWroben. esindeqsi gamoCnda 
1997 wels 1000 punqtiani niSnuliT. amJamad igi Seadgens 3800 
punqts.

azia-wynari okeanis regionis indeqsebidan gamorCeulia Nikkei 
225, Hang Seng Index, ShanghalStohk composite da Alt Ordinaries. 
Nikkei 225 Index aris iaponiis indeqsi. iangariSeba 25 kompaniis 
aqciebis fasebis mixedviT. Hang Seng Index-i aris honkongis sa
fondo birJis indeqsi. indeqsSi ekonomikis 4 seqtoris kompani
ebia Sesuli. esenia: warmoeba, komercia, finansebi, komunaluri 
momsaxureba da miwaze sakuTreba. indeqsis sawyisi niSnuli _ 
1000 punqtia mJamad 24000 punqtamdea gazrdili. ShanghalStohk 
composite aris Sanxais safondo birJis indeqsi. masSi Seitaneba 
mocemul birJaze kotirebuli yvela aqciis yoveldRiuri fasis 
saSualo Sewonili sidideebi. misi angariSi daiwyo 1990 wels 
Tavdapirveli niSnuliT _ 100, romelic dRes 3000-s Seadgens, 
e. i. birJaze kotirebadi aqciebis fasebi gazrdilia 30-jer. Alt 
Ordinaries Index-i aris avstraliis indeqsi. gamoiTvleba 500 kom
paniis aqciebis fasis Sewonili kapitalizaciiT. am indeqsis ga
moangariSeba daiwyo 1979 wels sawyisi niSnuliT 500. amJamad 
igi Seadgens 4750-s.
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ruseTSi yvelaze cnobilia РТС da ММВБ indeqsebi. РТС _ in
deqsi gamoiTvleba navTobis 23 kompaniis aqciebis fasebze, ММВБ 
indeqsi moicavs 30 sxvadasxva dargis dinamiurad ganviTarebadi 
kompaniebis aqciebs.

amrigad, safondo indeqsebi gamoiTvleba aqciebze mimdinare 
fasis SefardebiT sawyis fasebTan. radgan indeqsSi ramdenime kom
paniis aqciebi Sedis, amitom iangariSeba maTi saSualo Sewonili 
fasi (saSualo ariTmetikuli an saSualo geometriuli) da igi 
Seufarddeba sawyis fass.

portfeluri investorisTvis safondo indeqsebze Tvalyuris 
devneba aucilebelia. kerZod, aucilebelia safondo birJis im 
segmentis safondo indeqsebis cvlilebaze Tvalyuris midevne
ba, romel segmentSi kotirebadi kompaniebis fasian qaRaldebsac 
flobs inevstori. ase rom, saqarTvelos moqalaqem, romelmac 
pirobiTad amerikis tvirTmzidi aviakompaniebis aqciebi SeiZina, 
Tvalyuri unda miadevnos im safondo indeqsis cvlilebas, ro
melSic es aviakompaniebi Sedian. es indeqsia _ Dow jones 20 Tran
sportations Average Index-i. masze Tvalyuris midevneba qarTvel in
vestors miscems orientacias, Tu rogor moiqces _ SeinarCunos 
portfeli da kvlavac daelodos indeqsis zrdas, Tu piriqiT, 
gayidos igi da amoRebuli Tanxa daabandos sxva kompaniebis fa
sian qaRaldebSi, anda sulac _ gadaitanos is realur seqtorSi. 
Dow jones 20 Transportations Average Index-i, ar iTvleba ameri
kis ZiriTad indeqsad. ZiriTadi indeqsebi Cven zeviT vaxseneT. 
Cveni azriT, nebismierma portfelurma investorma, maT Soris, 
Cvens mier zemoTdasaxelebulma qarTvelma inevstormac, Tvali 
unda miadevnos ZiriTadi indeqsebis cvlilebebsac (Tundac igi ar 
flobdes am indeqsebSi Semavali kompaniebis aqciebs), radganac, 
Tu ZiriTadi indeqsebi ̀ wiTel zolSi moeqca~ anu daiwyo vardna, 
maSin saSiSroeba elodeba ara ZiriTad indeqsebsac.

amas garda, portfelur investorebs vurCevT, portfeli da
akompleqton ara erTi, aramed sxvadasxva firmebis fasiani qa
Raldebisagan. es saWiroa imisTvis, rom romelime erTi kompaniis 
fasiani qaRaldebis fasis vardna gadafaros portfelSi `Cawyo
bili~ sxva kompaniebis fasiani qaRaldebis fasis zrdam da inves
tori dazaralebuli ar darCes.


