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fasiani qaRaldebis portfeli –
garkveuli wesiT SerCeuli fasiani qaRalde-
bis saxeebis erTobliobaa dasaxuli mizneb-
is misaRwevad. fasiani qaRaldebis konkret-
uli saxeebis Tanafardoba portfelSi gan-
sazRvravs portfelis struqturas. fasiani
qaRaldebis portfelis ZiriTadi upirate-
soba imaSi mdgomareobs, rom igi Tavis Tav-
Si moicavs im fasiani qaRaldebis er-
Tobliobas, romlebic floben  iseT sain-
vesticio maCveneblebs, romlebic miuRweve-
lia cal-calke aRebuli fasiani qaRaldi-
saTvis da SesaZlebelia mxolod maTi ko-
mbinaciis dros. portfelis ZiriTadi
amocanaa investirebis pirobebis gaumjobese-
ba da Semosavlianobis saWiro  donis uzrun-
velyofa minimaluri riskis pirobebSi. risk-
isa da Semosavlis  Tanafardoba aris Zir-
iTadi kriteriumi fasiani qaRaldebis klas-
ifikaciaSi tipebis mixedviT, amasTan saWiro
da mniSvnelovania rogor da romeli wyaros
xarjze iqneba es Semosavali miRebuli:
sakurso Rirebulebis zrdis xarjze, Tu
mimdinare gadaxdebis dividendebis da pro-
centebis xarjze.

SeiZleba ganvixiloT fasiani qaRaldeb-
is portfelis Semdegi klasifikacia (nax.1).

investoris miznebis mixedviT ganasx-
vaveben Semdegi saxis fasiani qaRaldebis
portfelebs: erTmizniani; dabalansebuli
miznebis mixedviT fasiani qaRaldebis port-
felis formirebis miznebi SeiZleba iyos
Semdegi: 1) Semosavlis miReba; 2) kapitalis
zrdis uzrunvelyofa fasiani qaRaldebis
kursis amaRlebis safuZvelze; 3) kapital-
is SenarCuneba. portfelebis saxesxvaoba,
romlebic miznad isaxaven kapitalis srul
SenarCunebas, aris fulis bazris portfe-
li, romlis SemadgenlobaSi Sedis naRdi
fuli anda swrafad realizebadi aqtivebi.

Semadgenlobis mixedviT fasiani
qaRaldebis portfeli SeiZleba iyos: fiq-
sirebuli, cvalebadi. fiqsirebuli port-

fasiani qaRaldebis
Teoriis ZiriTadi

postulatebi

felebi inarCuneben Tavis struqturas dad-
genili vadis ganmavlobaSi, romlis xangr-
Zlivoba ganisazRvreba masSi Semavali fa-
siani qaRaldebis dafarvis vadiT. cvale-
badi anu marTvadi portfelebisaTvis dam-
axasiaTebelia, fasiani qaRaldebis moZravi
struqtura, romelic gamudmebiT axldeba
maqsimaluri ekonomikuri efeqtis miRebis
mizniT.

fuladi saxsrebis pirveladi sidi-
dis cvlilebis SesaZleblobis mixedviT,
romlebic Cadebulia portfelSi, gamoyofen
fasiani qaRladebis portfelis Semdeg sax-
eebs: Sevsebadi, gawveviTi. mudmivi. Sevseba-
di portfeli SesaZlebels xdis gaadidos
portfelis fuladi gamoxatuleba Tavda-
pirvelTan SedarebiT gare wyaroebis xar-
jze, da ara Tavdapirvelad dabandebuli sax-
srebidan miRebuli Semosavlebis xarjze.
gawveviTi portfelisaTvis dasaSvebia fu-
ladi saxsrebis nawilis amoRebis SesaZle-
bloba, romelic Tavdapirvelad Cadebulia
portfelSi. mudmiv portfelSi Tavdapirve-
lad  dabandebuli  fuladi saxsrebis sid-
ide narCundeba portfelis arsebobis mTeli
vadis ganmavlobaSi.

fasiani qaRaldebis saxeebis mixed-
viT ganasxvaveben portfelebs.  erTpro-
filiani portfelebi moicaven erTi saxis
fasian qaRaldebs (vTqvaT aqciebi). mraval-
profiliani  portfelebi Sedgeba fasiani
qaRaldebis ramdenime saxeobis, seqciisagan,
Cveulebrivi aqciebisagan da prefaqciebi-
sagan, saobligacio seqciebisagan.

moqmedebis vadis mixedviT ganasx-
vaveben, vadian (moklevadian, saSualovadian
da grZelvadian) da uvado portfelebs.
investori ayalibebs vadian portfels ara
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ubralod Semosavlis miRebis mizniT, aramed
misi miRebisaTvis winaswar gansazRvruli
periodis ganmavlobaSi. moklevadiani port-
feli yalibdeba moklevadiaani fasiani qa-
Raldebisagan. uvado portfelisaTvis dro-
is SezRudvebi ar wesdeba. droiTi sazRvre-
bis dadgena investors aiZulebs upirateso-
ba mianiWos fasiani qaRaldebis gansazR-
vrul saxeebs, romlisTvisac damaxasiaTe-
belia dafarvis (mimoqcevis) moTxovnili
vada.

teritoriuli niSnis mixedviT ga-
nasxvaveben: ucxouri fasiani qaRaldebis
portfelebi, samamulo fasiani qaRaldebis
portfelebi, regionaluri portfelebi.
ucxouri fasiani qaRaldebis portfelebi,
izRudeba an romelime konkretuli qveyniT,
(gansazRvruli qveynis fasiani qaRaldebis
portfeli), anda moicavs mTel regionebs
(ganviTarebadi qveynebi) Sedgenili (diver-
sificirebuli) portfelebi teritoriuli
niSnis mixedviT SesaZlebels xdian Sem-
cirdes  riskis done yovel calke aRebul
qveyanaSi.

dargobrivi kuTvnilebis mixedviT
fasiani qaRaldebis portfelebi SeiZleba

iyos: specializebuli da kompleqsuri.
kompleqsuri portfeli es aris port-

feli, romelic Sedgeba sxvadasxva dargis
sawarmoebis mier gamoSvebuli fasiani qa-
Raldebisagan, romlebic teqnologiurad
arian erTmaneTTan dakavSirebuli. special-
izebuli portfelebi yalibdebian romelime
erTi dargis fasiani qaRaldebisagan. gamoy-
ofen Semdegi saxis portfelebs: konvertire-
badi portfelebi, romlebic Sedgebian kon-
vertirebadi da privilegirebuli aqciebi-
sagan da obligaciebisagan; portfelebi,
romlebic Sedgeba saxelmwifo struqtureb-
is fasiani qaRaldebisagan. isini yalibdebi-
an saxelmwifo da municipaluri fasiani
qaRaldebisagan da valdebulebebisagan;
fasiani qaRaldebis  portfelebi, romlebic
ganTavisuf-lebulebi arian gadasaxadebi-
sagan. aseTi portfelebi yalibdebian sax-
elmwifo savalo valdebulebebisagan; sain-
deqso portfelebi, romlTa mogeba ruse-
Tis safondo bazris kompaniebis aqciebis
saerTo zrdis tolia, romlebic Sedian
SerCeuli indeqsis saangariSo bazaSi.

xasiaTis mixedviT fasiani qaRalde-
bis portfeli iyofa: konservatiuli, agre-

nax. 1. fasiani qaRaldebis portfelebis klasifikacia
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siuli, usistemo. konservatiuli (gawonas-
worebuli) _ es aris fasiani qaRaldebis
portfeli, romelic Sedgeba kargad nacno-
bi fasiani qaRaldebisagan zustad gan-
sazRvruli dadebiTi maxasiaTeblebiT da
riskis umciresi doniT, romlebic iZlevian
daban-debuli saxsrebis ukan dabrunebis
garantias, Tumca moaqvT mcire Semosavali,
maTi mizania kapitalis SenarCuneba. agre-
siuli es aris portfeli, romelic yalib-
deba SedarebiT riskiani, Tumca yvelaze
Semosavliani fasiani qaRaldebisagan. am
SemTxve-vaSi investirebis mizania Semosav-
lis miReba. usistemo portfeli yalibde-
ba Sem-TxveviT, yovelgvari sistemis gareSe.
Semosavlis wyaroebis mixedviT ganasx-
vaveben portfelis Semdeg saxeebs: zrdis
portfeli, Semosavlis portfeli, Semosav-
lis da zrdis portfeli.1 zrdis port-
feli yalibdeba kompaniebis aqciebisagan,
romelTa sakurso Rirebu-leba izrdeba.
sakurso Rirebulebis zrdis tempis mixed-
viT gamoyofen portfelebis Semdeg tipebs:
agresiuli zrdis  portfelebi, romel-
Ta SemadgenlobaSi Sedis  axalgazrda,
swrafadmzardi kompaniebis aqciebi, igi mi-
marTulia  kapitalis  maqsimaluri zrdis-
aken. investiciebi aseTi tipis portfelSi
aris sakmaod riskiani, magram amave dros
SeuZliaT moitanon yvelaze maRali Semo-
savali. konservatiuli zrdis portfe-
li Sedgeba msxvili, kargad nacnobi ko-
mpaniebis fasiani qaRaldebisagan. maTTvis
damaxasiaTebelia sakurso Rirebulebis arc
Tu ise maRali, magram myari zrdis tempebi.
aseTi portfeli gamiznulia kapitalis
SenarCunebaze. saSualo zrdis  portfe-
li, romelic saimedo fasian qaRaldebTan
erTad moicavs riskian fasian qaRaldebs.
mocemuli portfeli uzrunvelyofs kapi-
talis saSualo zrdas da dabandebebis
riskis zomier dones. Semosavlis port-
feli yalibdeba aqciebisagan, romelTaTvis
damaxasiaTebelia sakurso Rirebulebis
zomieri zrda da maRali dividendebi. port-
felebis es jgufi orientirebulia maRali
mimdinare Semosavlis miRebaze (saprocen-
to da dividenduri gadaxdebi) da mociavs
portfelis Semdeg saxeebs: regularuli
Semosavlis portfelebi, romlebic yal-
ibdebian maRalsaimedo fasiani qaRaldebi-

sagan da moaqvT saSualo Semosavali risk-
is minimaluri donis pirobebSi; Semosav-
liani qaRaldebis portfeli, romelic
yalibdeba korporaciebis maRalSemosav-
liani obligaciebisagan da fasian qaRalde-
bisagan, romelTac moaqvT maRali Semosava-
li riskis saSualo donis pirobebSi.

riskisa da Semosavlis portfeli
yalibdeba safondo bazarze SesaZlo dan-
akargebis Tavidan asacileblad, romelic
miiReba rogorc sakurso Rirebulebis da-
cemisagan, aseve  dabali dividendebisagan
da saprocento gadaxdebisagan. aseTi port-
feli yalibdeba ori nawilisagan. pirveli
nawili Sedgeba fiqsirebuli Semosavlebis
mqone fasiani qaRaldebisagan, romlebic
uzrunvelyofen garantirebul mogebas. me-
ore nawili – spekulaciuri instrumenteb-
isagan, romelic Seadgens  portfels risk-
ian, magram potenciurad ufro Semosavlian
nawils. portfelis SemadgenlobaSi Semava-
li finansuri aqtivebis erT nawils mflo-
belisaTvis moaqvs fasiani qaRaldebis
sakurso Rirebulebis zrda, xolo meore
nawils _ Semosavali. am portfelis upi-
ratesobaa is, rom erT nawilSi miRebuli
danakargi SeiZleba kompensirebuli iqnas
meore nawilis zrdiT. investirebis mocemu-
li variantis erT-erTi ZiriTadi Rirsebaa
is, rom investirebis xangrZliv periodSi
saxsrebis is nawili, romelic muSaobs mzar-
di riskis qveS, moitans gacilebiT met Se-
mosavals `sabankosTan~ SedarebiT.

portfelebis am jgufs miekuTvne-
ba: ormagi daniSnulebis portfeli –
moicavs fasian qaRaldebs,  romelsac misi
mflobelisaTvis moaqvs maRali Semosava-
li dabandebuli kapitalis zrdis fonze.
aseT portfelSi CarTulia ormagi daniS-
nulebis sainvetsicio fondebis fasiani
qaRaldebi, romlebic uSveben ori tipis
fasian qaRladebs: romelTac moaqvT maRa-
li Semosavali, romlebic uzrunvelyofen
kapitalis zrdas da dabalansebuli
portfeli, romelic gulisxmobs rogorc
Semosavlebis, aseve riskebis dabalansebu-
lobas. igi Sedgeba fasiani qaRaldebisa-
gan swrafad mzardi sakurso RirebulebiT
da maRalSemosavliani fasiani qaRaldebi-
sagan. (privilegirebuli da Cveulebrivi
aqciebisagan da aseve obligaciebisagan).

fasiani qaRaldebis portfelis
formireba – es aris portfelis gan-

1 Есипов В.Е., Маховикова Г. А.  Ценообразованние на
финансовом рынке. Учебное пособие - СПБ.: Питер, 2001.
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sazRvruli struqturis Seqmnis procesi, e.i. sxvadasxva saxis fasiani qaRal-
debis kombinaciis Sedgena gansazRvruli mizniT. fasiani qaRaldebis portfelis
Camoyalibebis ZiriTadi principebia: Semosavlianoba, kapitalis zrda, usafrTxoeba da
likviduroba. fasiani qaRaldebis portfelis formirebis procesi Sedgeba Semdegi etape-
bisagan: portfelis Seqmnis mizezebis da investorebis  prioritetebis gan-
sazRvra. pirveli etapi moicavs: portfelis tipis SerCeva da misi  xasiaTis gan-
sazRvra; portfeluri sainvetsicio riskis donis Sefaseba; minimaluri mogebis Sefase-
ba; investorisaTvis mosalodneli mogebisagan dasaSvebi gadaxris Sefaseba da a.S.

portfelis Seqmna, portfelis marTvis taqtikis SerCeva. meore etapi moicavs:
portfelis struqturis modelireba; portfelis struqturis optimizacia.

im faqtorebis mudmivi Seswavla da analizi, romelTac SeuZliaT portfelis
struqturis Secvla (monitoringi).

portfelis Sefaseba, anu portfelis Semosavlisa da riskis Sefaseba da am maCveneblebis
Sedareba fasiani qaRaldebis mTeli bazris analogiur maCveneblebTan. portfelis formire-
bis procesis yvela etapi erTi meoresTan mWidro kavSirSia.

rogorc ukve aRiniSna, fasiani qaRaldebis portfelis formirebis miznebi SeiZ-leba
iyos: 1) Semosavlis miReba (mag.: procentebisa da dividendebis regularuli miReba); 2)
kapitalis SenarCuneba; 3) kapitalis zrdis uzrunvelyofa fasiani qaRal-debis kursis
amaRlebis safuZvelze. investorma SeiZleba airCios romelime erTi mizani anda ram-
denime mizani erTdroulad. amasTan dakavSirebiT igi ayalibebs fasiani qaRaldebis
erTmiznian portfels anda miznebis mixedviT dabalansebul portfels.

potenciuri investorebis klasifikacia. fasiani qaRaldebis portfelis Sedge-
niloba damokidebulia ara marto investorebis miznebze, aramed mis xasiaTze. msoflio
praqtikaSi gaTvaliswinebulia potenciuri investorebis tipebis Semdegi klasifika-
cia: konservatiuli, zomierad agresiuli, agresiuli, gamocdili, gawafuli. (ix.
cxrili 1.).

investorTa tipebi investorebis miznebi 

konservatiuli dabandebis usafrTxoeba 

zomierad agresiuli dabandebebis usafrTxoeba + Semosavlianoba 

agresiuli Semosavlianoba+dabandebebis zrda 

gamocdili Semosavlianoba +dabandebebis zrda + likvidoba 

gawafuli maqsimaluri Semosavlianoba 

cxrili 1.

konservatiuli investorebis mizania dabandebebis usafrTxoeba. zomierad agre-
siuli investorebi cdiloben ara marto SeinarCunon dabandebuli kapitali, aramed
miiRon misgan Semosavali, Tundac mcire. agresiuli invetsorebi ar kmayofildebian
procentebiT dabandebuli saxsrebidan, aramed cdiloben miaRwion kapitalis gazrdas.
gamocdili investorebi cdiloben miaRwion mogebis miRebasac da kapitalis gazrdasac
da fasiani qaRaldebis likvidobasac. e.i. aucileblobis SemTxvevaSi maT swraf real-
izacias bazarze. gamocdili da gawafuli investorebis mizania maqsimaluri Semosav-
lebis miReba.

fasiani qaRaldebis portfeli SeiZleba orientirebuli iyos saimedobaze (konser-
vatiuli) anda Semosavlianobaze (agresiuli). portfelSi unda Sediodes sxvadasxva
emitentebis rogorc saimedo, magram nakleb Semosavliani, aseve riskiani magram ufro
momgebiani fasiani qaRaldebi.

investorebis mier fasiani qaRaldebis SerCeva xorcieldeba Cvens mier wina TavSi

bankebi da finansebi



140socialuri ekonomika

XXI s aukun i s a qtualuri proble m e b i . #6

ganxiluli meTodebiT. pirvel rigSi isini
aanalizeben im dargis perspeqtivebs, romel-
Sic muSaobs kompania da romelTa aqciebma
gamoiwvies daintereseba. Semdeg irkveva am
kompaniis mdgomareoba bazarze, ris Semde-
gac analizdeba misi aqciebis fasi;irkveva,
Tu ramdenad maRalia misi aqciebis fasi, am
dargis sxva sawarmos aqciebis fasTan Se-
darebiT, sawarmoebidan romels aqvT uke-
Tesi sabazro perspeqtivebi. dgindeba Tana-
fardoba aqciebis fassa da maTze gadaxdil
dividendebs Soris. ganisazRvreba aqcieb-
Si dabandebuli Tanxa ramdeni wlis Sem-
deg daubrundeba ukan investors (rac ufro
Cqara dabrundeba es Tanxa, miT ukeTesi) da
yovelive aRniSnulis Semdeg invetsorebi
iReben gadawyvetilebas iyidon Tu ara esa
Tu is fasiani qaRaldi.

fasiani qaRaldebis sainvesticio port-
felis SerCeva xdeba, pirvel rigSi, sworad
SemuSavebuli strategiis safuZvelze, rom-
lis mixedviTac aucilebelia: SeirCes ko-
mpaniebi kargi fundamenturi maCveneblebiT
e.i. mzardi mogebiT, dividendebiT, gayidveb-
is moculobiT; bazris dacemis dalodeba;
aqciebis yidva da `stop-brZanebebis~ gace-
ma; mudmivad gakontroldes SerCeuli ko-
mpaniebis finansuri kvartaluri angariSebi
da Tvalyuri miedevnos aqciebis qcevas te-
qnikuri analizis meSveobiT; romelime ko-
mpaniis araxelsayreli finansuri mdgomare-
obis aRmoCenis SemTxvevaSi gaiyidos misi
aqciebi da dafiqsirdes axali aqciebis yid-
visadmi mzadyofna.

investirebis strategiis SerCevisas
sainvesticio portfelis struqturis gan-
sazRvris faqtorebs warmoadgenen riski da
investiciebis Semosavlianoba. fasiani
qaRaldebis SerCevis faqtorebad, romlebic
gansazRvraven investiciebis Semosav-
lianobas, aris  warmoebis rentabeloba da
gayidvebis moculobis zrdis perspeqtive-
bi. maRalrentabeluri biznesi uzrunvely-
ofs gamosyidvis mcire periods da qmnis
winapirobebs mogebis reinvestirebisaTvis
warmoebis ganviTarebaSi. investorebs sul
ainteresebT maCveneblebi, romlebic gavle-
nas axdenen sawarmos kapitalis Semosav-
lianobaze, aqciebis kursi da dividendebis
done. Semosavlianobis doneze damokidebu-
lia aqciebze dividendebis done. sawarmos
sainvesticio potencialis SefasebisaTvis
mniSvneloba aqvs romeli faqtorebis xar-

jze izrdeba an ecema kapitalis rentabe-
loba: Cveulebrivi aqciebis mflobelebs,
umetes wilad, dividendebis doneze metad
ainteresebs aqciebis kursi. aqciebis kursi
damokidebulia saaqcio sazogadoebis mTel
rig finansur maCveneblebze, (ara marto
wminda mogebis  (dividendebis) done erT
aqciaze). zogjer aqciebze dividendebis
dabali done dakavSireublia imis aucile-
blobasTan, rom mogeba gamoyenebuli iqnas
warmoebis ganviTarebisaTvis. es SeiZleba
imas niSnavdes, rom momdevno periodebSi
dividendebi sakmaod maRali iqneba. yvela
es faqtori gaTvaliswinebuli unda iqnas
fasian qaRaldebSi dabandebuli investicie-
bis potencialis SefasebisaTvis.

fasiani qaRaldebis portfelis Camoy-
alibeba SeiZleba ganxorcieldes rigi me-
Todebisa da Teoriebis daxmarebiT, fasiani
qaRaldebis SerCeva SeiZleba realizebu-
li iqnas rogorc fasiani qaRladebis ba-
zris  analizis safuZvelze, aseve `alal-
bedze siarulis~ Teoriis safuZvelze. fa-
siani qaRaldebis da kompaniis reitingi
gavlenas axdens fasiani qaRaldebis port-
felis formirebaze. investirebisaTvis ko-
mpaniis SerCeva SeiZleba ganxorcieldes
safondo indeqsebis safuZvelze. kompanieb-
isaTvis indeqsSi moxvedra advili ar aris
da Zalze prestiJulia, roca aZleven
garkveul garantias investirebis usafrTx-
oebis TvalsazrisiT. indeqsSi SeiZleba
Sediodes ekonomikis sxvadasxva dargis
kompaniaTa didi ricxvi. rac SesaZlebels
xdis SeirCes saWiro kompania. arCeva iwyeba
im kompaniebis analiziT, romelTac bolo
wlebSi gaezardaT dividenduri gadaxdebi.
maRali dividendebi niSnavs kompaniisaTvis
imas, rom Tavisi mogebis nawili miscen
TavianT investorebs, rac migvaniSnebs
garkveuli Tavisufali kapitalis arse-
bobas.

fasiani qaRaldebis portfelis Sedge-
nis ufro martivi xerxia maikl o. higinsis
da gardnerovis meTodi. es meTodi gamoiy-
eneba sainvesticio riskis Sesamcireblad,
saSualebas iZleva SeirCes kompaniebi mok-
le droSi da ar moiTxovs ekonomikur
maCvenebelTa didi ricxvis analizs. meTo-
dis arsi mdgomareobs erTdroulad ram-
denime kompaniis SerCevaSi, romlebic vlin-
debian Semdegi sqemis mixedviT: 1. SeirCes
aTi kompania, romlebic ixdian maqsimalur
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dividendebs procentebSi aqciebis mimdinare
fasebTan mimarTebaSi. kompaniebis CamonaTva-
li SeirCeva dou-jonsis samrewvelo inde-
qsidan. am kompaniebisaTvis damaxasiaTebe-
lia  maRali dividendebis gadaxda Zalze
didi xnis ganmavlobaSi. fasebi maT aqcie-
bze marTalia eqvmedebareba bazris ryevas,
magram wlidan wlamde izrdeba. 2. am jgu-
fidan darCes xuTi kompania aqciebis mcire
fasiT. 3. SerCeuli xuTidan gamoakldes erTi
minimaluri aqciebis fasiT, darCeba oTxi
kompania; 4. daiyos sainvesticio kapitali
xuT tol nawilad; 5. kapitals 2/5 daband-
des yvelaze iafi aqciebis mqone kompania-
Si; 6. darCenili 3/5 kapitali tolad gaiyos
danarCen sam kompanias Soris SerCeuli si-
idan; 7. gaiTvalos im kompaniis aqciebis
raodenoba, romelic Seesabameba maTze gamoy-
ofil fulad saxsrebs da Sesyiduli iqnas
es aqciebi.

aseTi wesiT yalibdeba sainvetsicio
portfeli, romelic ar aris sasurveli Se-
icvalos mTeli wlis ganmavlobaSi. erTi
wlis Semdeg SeiZleba gadaisinjos portfe-
li wina sqemis gamoyenebiT. Tuki axali sia
ar Sesabameba Zvels, maSin unda moinaxos misi
Semcvleli da Semdeg yovelwliurad ganme-
ordes es procedura. magram investori Zalze
frTxilad unda iyos. gamoricxuli araa, rom
momaval wels kompaniis SerCevisas man mi-
iRos ufro mcire mogeba sabazro indeqsis
zrdasTan SedarebiT. mocemuli meTodis arsi
yvelaze martivi da efeqtiania fasiani
qaRaldebis por-tfelis formirebisas. mar-
Talia igi ar iTvaliswinebs kompaniis ama
Tu im dargisadmi kuTvnilebas, magram es
xels uwyobs sainvesticio portfelis
mravalferovnebas. zemoT aRniSnuli meTo-
dis analogs warmoadgens n. d. eriaSvil-
isa  da n.g. kame-nevas meTodi, romlis dro-
sac dou-jonsis indeqsis nacvlad gamoiy-
eneba indeqsi ̀ ЮНИТИ~. is moicavs samrewve-
lo kompaniebs, sawarmoebs, firmebs, romel-
Ta aqciebi warmodgenilia ruseTis safon-
do bazarze. arCevani xorcieldeba ara 10,
aramed 11 kompaniidan. toveben ara 4-s, aramed
5 kompanias. kapitali iyofa 5 nawilad. 2/3
midis da banddeba yvelaze iafi aqciebis
mqone kompaniaSi. darCenil 3/5 kapitals
Tanabrad inawileben siis oTxi (da ara sami)
kompania. iTvlian kompaniis im aqciebis
ricxvs (raodenobas), romelic Seesabameba
masze gamoyofil fuls da yiduloben am

aqciebs. Seqmnil portfels ar exebian pirve-
li 6 Tvis ganmavlobaSi. naxevari  wlis
Semdeg SeiZleba gadaisinjos portfeli
adrindeli meTodikis gamoyenebiT. Tuki
axali sia ar Seesabameba Zvels, maSin
saWiroa aucilebeli cvlilebebis Setana
da Semdeg am proceduris gameoreba.

miTiTebuli meTodebis garda, arsebobs
fasiani qaRaldebis portfelis formi-reb-
is sxva meTodebi. oRond nebismieri meTodi,
romelic kargad muSaobda warsulSi, Sei-
Zleba usargeblo gamodges exlandel
pirobebSi. amitom investori Zalze yu-ra-
dRebiT unda iyos da seriozulad moeki-
dos portfelis formirebas, raTa ar daz-
araldes. ZiriTadi amocana investorisaTvis
fasiani qaRaldebis portfelis formireb-
isas aris optimaluri Tanafardobis dam-
yareba risks, Semosavalsa da likivdobas
Soris, rac SesaZlebels gaxdida portfe-
lis optimaluri struqturis SerCevas. am
mizans emsaxureba sxvadasxva modelebi.

fasiani qaRaldebis portfelis Camoy-
alibebisas analitikosebs SeuZliaT gam-
oiyenon fasebis gamoTanabrebis mode-
li an saarbitraJo faswarmoqmnis mod-
eli. mocemul modelSi aqciebis mosalod-
neli Semosavali mraval faqtorzea damok-
idebuli. praqtikaSi Zalze rTulia aixs-
nas, konkretulad romeli faqtoris CarTvaa
saWiro modelSi. dReisaTvis aseTi faq-
torebis rangSi iyeneben Semdeg maCveneblebs:
samrewvelo warmoebis ganviTareba, sabanko
procentebis doneTa cvlileba, inflacia,
konkretuli sawarmos gadaxdisuunarobis
riski da a.S. saarbitraJo strategiis gamoy-
enebisas SeiZleba Tavidan iqnas acilebuli
naRdi fulis bazrebze da naRdi fulis ba-
zrebsa da fiuCersul bazrebs Soris uwo-
nasworoba. saerTod, sainvesticio portfe-
lis nebismieri modeli aris Ria da Sei-
Zleba Seivsos da koreqtireba gaukeTdes
fasian qaRaldebze pirobebis Secvlisas.
Cvens mier ganxiluli sainvesticio port-
felebis modelebi SesaZlebels xdian miRe-
buli iqnas analitikuri masala, romelic
aucilebelia optimaluri gadawyvetilebe-
bis misaRebad, rac Tavis mxriv ganapirobebs
sainvesticio saqmianobis efeqtianobas.

portfelis optimaluri struqturis
gansazRvris Semdeg  invetsors SeuZlia
igi didxans SeinarCunos, Tuki TviTon fa-
siani qaRladebis bazari SeinarCunebs saer-
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To dinamikas da Sida proporciebs. amasTan
erTad, sabazro situaciebSi mkverTi cv-
lilebebisas anda arCeuli fasiani qaRalde-
bis Semosavlianobasa da kursebSi moulod-
neli Zvrebis SemTxvevaSi investors  Seu-
Zlia swrafad moaxdinos Tavisi portfe-
lis  koreqtireba sxvadasxva meTodebisa
da midgomebis meSveobiT. maTi ZiriTadi
mizania portfelSiSi Semavali fasiani
qaRaldebis nakrebis gankargva iseTnairad,
rom maT ara Tu ar dakargon TavianTi Rire-
buleba, aramed moitanon stabiluri Semo-
savali, rac ar iqneba damokidebuli in-
flaciis doneze.

saportfelo investiciebis Teori-
is ZiriTadi postulatebi. is yuradReba,
romelsac saportfelo investiciebs uT-
moben, savsebiT Seesa-bameba ganviTarebuli
samrewvelo qveynebis ekonomikaSi XX sauku-
nis meore naxevarSi momxdar radikalur
cvlilebebs. finansebis calkeuli, izolire-
buli regionaluri bazrebis adgilze aR-
mocenda finansebis erTiani saerTaSoriso
bazari. `ZiriTadi~ finansuri instrumente-
bis tradiciul nakrebs (ucxouri valuta,
saxelmwifo obligaciebi, korporaciebis
aqciebi da obligaciebi) daemata iseTi ax-
ali, `warmoebuli~ instrumentebis mudmi-
vad mzardi sia, rogoricaa depozitaruli
xelmowerebi, fiuCersebi, ofcionebi, varan-
tebi, indeqsebi, svopebi da a.S.

portfelis Teoriis ZiriTadi prob-
lemaa optimaluri portfelis SerCeva, e.i.
Semosavlianobis yvelaze meti donis mqone
aqtivebis nakrebis gansazRvra sainvesti-
cio riskis umciresi an moTxovnili donis
dros. amgvari midgoma ̀ mravalganzomilebi-
ania~ rogorc analizSi moqceuli aqtiveb-
is raodenobis, ise gasaTvaliswinebeli max-
asiaTeblebis mixedviT. Tanamedrove Teor-
iaSi arsebiTi momentia aqtivebis Semosav-
lianobebs Soris korelaciuri urTierT-
kavSirebis gaTvaliswinebac. es finansur
menejerebs SesaZleblobas uqmnis, Caataron
portfelis efeqtianad diversificireba da
amiT arsebiTad Seamciron portfelis riski
masSi CarTuli aqtivebis riskTan Sedare-
biT. optimizaciis kargad damuSavebuli
meTodebis arsebobam da gamomTvleli te-
qnikis ganviTarebam SesaZlebeli gaxada
investiciebis portfelebis Sedgenis Tan-
amedrove meTodebis praqtikulad reali-
zeba. marTalia, investiciebis Tanamedrove

Teoriis Seqmnis procesi jerac dausrule-
belia da misi ZiriTadi principebisa da
Sedegebis garSemo kamaTi da aqtiuri
msjeloba isev grZeldeba, magram am Teori-
is gavlena Tanamedrove finansur samyaro-
Si gamudmebiT izrdeba. portfelis
klasikuri Teoriis ZiriTadi postulateb-
is codnis aucilebloba ukve kargad esmiT
saqarTvelos finansebis ukiduresad sarisko
bazris pirobebSi momuSave profesional
mmarTvelebsac.

investiciebis Teoriis ganviTarebis
sawyisi etapi XX saukunis 20-30-ian wlebs
ekuTvnis da igi saportfelo finansebis
Teoriis, rogorc mecnierebis Casaxvis pe-
riodad gvevlineba. es etapi, pirvel rigSi,
warmodgenilia saprocento ganakveTisa da
dayvanili Rirebulebis Sesaxeb i. fiSeris
fuZemdeblur SromebSi. man daasabuTa, rom
investiciebis Sefasebis kriteriumebi araf-
riT aris dakavSirebuli individebis mier
axlandel Tu momavlis moxmarebaze. ram-
denadac isini erTi da igive sainvesticio
kriteriumebiT sargebloben, maT SeuZliaT
erT sawarmoSi Tavmoyra da misi marTvis
funqciebis gadacema profesional mmarTv-
el-menejerisaTvis. Tavis mxriv, menejerebs
ar evalebaT sawarmoebis aqcionerebis pi-
radi gemovnebis codna. maTi amocanaa -
moaxdinon wminda dayvanili Rirebulebis
maqsimizacia. Tu isini warmatebas miaRweven,
maSin SeuZliaT darwmunebulebi iyvnen, rom
TavianTi aqcionerebis interesebs umaRles
doneze icaven. am Teoriulma debulebebma
Tavis ganviTarebis piks miaRwia aSS-Si Tana-
ziari fondebis pirveli industriis SemoRebis
procesSi, es ukanaskneli im droisaTvis aq-
tiurad spekulirebda amerkul safondo bir-
Jaze.

omamdeli periodis Teoriuli Sromeb-
is mniSvnelovani Tavisebureba gamoixate-
boda finansuri gadawyvetilebebis miRebis
procesSi, pirobebis sruli gansazRvrulo-
bis hipotezis SemuSavebaSi. im droisaTvis
miRebul analizSi gamoyenebuli maTema-
tikuri saSualebebi, mxolod elementaru-
li algebris da fundamenturi analizis
sawyisebze daiyvaneboda. gansazRvrulobis
pirobebSi finansuri gaTvlebis Catareba-
ze orientiruli saSualebebis erTobliobam
_ finansuri maTematikis saxelwodeba mi-
iRo. `determinirebuli midgomis~ hegemoni-
is miuxedavad, finansur problemebSi ga-
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nusazRvrelobis da riskis faqtorebis mniS-
vneloba sakmaod naTlad Seicnoboda.
amasTan, mxolod raodenobrivi, Teoriul-
albaTuri meTodebis gamoyenebam gaxada
SesaZlebeli riskis gavlenis gamokvleva
sainvesticio gadawyvetilebebis miRebaze.
swored amgvari mimarTulebis Sromebma
miiRo saxelwodeba `investiciebis Tan-
amedrove Teoria~. finansuri Teoriis
ganviTarebis es etapi grZeldeboda 20-30
wlebamde, g. markovicis Sromis gamosvlam-
de.

investiciebis Tanamedrove Teoriis sawy-
isad 1952 weli SeiZleba CaiTvalos, rodesac
gamovida g. markovicis statia saxelwodeb-
iT _ `portfelis SerCeva~. aRniSnul sta-
tiaSi pirvelad iqna SemoTavazebuli fasi-
ani qaRaldebis optimaluri portfelis
formebis maTematikuri modeli da dasabuTe-
bul iqna gansazRvrul pirobebSi amgvari
portfelebis agebis meTodebi. m. markovicis
ZiriTadi damsaxureba am patara statiaSi
Semosavlianobis da riskis cnebis Teori-
ul-albaTuri formalizaciaa, romelic am
momcro statiaSi iyo SemoTavazebuli. aman
SesaZlebeli gaxada optimaluri sainvesti-
cio strategiis SerCevis amocanis gadayvana
maTematikur enaze. swored markovicma pirvel-
ma miaqcia yuradReba portfelebis diversi-
fikaciis sayovelTaod miRebul praqtikas
da zustad aCvena, Tu rogor SeuZliaT inves-
torebs portfelis Semosavlianobis stan-
dartuli gadaxris Semcireba im aqciebis
SerCeviT, romelTa fasebi sxvadasxvagvarad
icvleba. miRebuli optimizaciuri strate-
gia maTematikuri TvalsazrisiT ekuTvnis
wrfivi SezRudvebis dros kvadratul opti-
mizebis amocanaTa klass. wrfivi daprograme-
bis amocanebTan erTad, es amJamad optimi-
zaciis amocanebis yvelaze ufro kargad
Seswavlili klasia, romelTaTvisac sakmaod
bevri efeqtiani algoriTmebia damuSavebu-
li.

g. markovicma SeimuSava portfelis Camo-
yalibebis ZiriTadi principebi. maT safuZ-
velze Seiqmna is mravali naSromi, romlebic
risksa da Semosavlianobas Soris kavSirs
aRweren. magram misma naSromebma Teoretiko-
si da praqtikosi ekonomistebis gansakuTre-
buli yuradReba ver miipyro. amave dros, ga-
momTvleli teqnikis ganuviTarebloba da ma-
rkovicis mier SemoTavazebuli algoriTme-
bis, procedurebis da formulebis sirTule

misi ideebis praqtikulad realizebis Sesa-
Zleblobas ar iZleoda. amitom SemTxveviTi
araa, rom markovicis damsaxureba misi naS-
romebis gamosvlidan gacilebiT gvian daafas-
es, ekonomikis dargSi nobelis premia ki mas
mxolod 1990 w. mianiWes.

1960-iani wlebis dasawyisSi markovicis
mowafem u. Sarpma SeimuSava kapitalebis
bazris e.w. erTfaqtoriani modeli, romel-
Sic pirvelad gamoCnda aqciebis SemdgomSi
kargad cnobili `alfa~ da `beta~ maxasi-
aTeblebi. erTfaqtoriani modelis safuZ-
velze Sarpma Seqmna optimaluri portfe-
lis Sedgenis gamartivebuli meTodi. am
gamartivebam SesaZlebelia gaxada port-
felebis optimizaciis meTodebis praqtiku-
lad gamoyeneba. 70-ian wlebSi daprograme-
bis ganviTarebam, agreTve, calkeuli fasi-
ani qaRaldebis `alfa~ da `beta~
maCveneblebis da, mTlianad, bazris Semosav-
lianobis indeqsis Sefasebis statistikuri
teqnikis gaumjobesebam ganapiroba fasiani
qaRaldebis portfelis marTvis amocaneb-
is gadasaWreli programebis pirveli pa-
ketebis gaCena.

Sarpis daskvnebi cnobili gaxda, rogorc
grZelvadiani aqtivebis Sefasebis modelebi,
im varaudze dayrdnobiT, rom riskisTvis
dawesebuli mosalodneli premia konkuren-
tul bazarze icvleba beta koeficientis
(riskis standartuli sazomis) pirdapir pro-
porciulad. Sarpma ganaviTara markovicis
debulebebi investiciebis optimaluri port-
felebis SerCevis kuTxiT, portfelebis Teo-
riaSi mis mier Setanili mecnieruli wvlili
ki Semdegi principebis saxiT SegviZlia Cam-
ovayaliboT: investorebi upiratesobas ani-
Weben investiciebis maRal mosalodnel
Semosavlianobasa da dabal standartul
gadaxras. im Cveulebrivi aqciebis port-
fels, romlebic umaRles mosalodnel Se-
mosavlianobas uzrunvelyofen mocemuli
standartuli gadaxrisas, efeqtian port-
fels uwodeben. Tuki saWiroa portfelis
riskze aqciis zRvruli gavlenis codna,
maSin unda viTvaliswinebdeT ara TavisTa-
vad aqciis risks, aramed mis wvlils port-
felis riskSi. es wvlili portfelis Rire-
bulebis cvlilebis mimarT aqciis mgrZno-
belobazea damokidebuli. sabazro port-
felis Rirebulebis cvlilebis mimarT aqci-
is mgrZnobelobas beta koeficientiT aRni-
Snaven. maSasadame, beta sabazro portfe-
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lis riskSi aqciis zRvrul risksac zomavs.
Tuki investorebs SeuZliaT sesxebi aiRon
an kreditebi gascen procentis urisko ga-
nakveTiT, maSin maT yovelTvis unda hqondeT
urisko investiciebis kombinacia da Cveu-
lebrivi aqciebis portfeli. aqciebis amg-
vari portfelis Sedgeniloba mxolod imazea
damokidebuli, Tu rogor afasebs investori
TiToeuli aqciis perspeqtivebs da ara riskis
mimarT mis damokidebulebaze.

riskisTvis dawesebuli premiebi yovel-
Tivs asaxavs portfelis riskSi wvlils.
zogierTi aqcia gazrdis portfelis risks.
amitom maT maSin unda viZendeT, Tuki isini
Tan mosalodnel Semosavalsac gazrdian.
magaliTad, Tu erTi aqcia meoreze met gav-
lenas axdens portfelis riskze, maSin pirv-
els proporciulad ufro maRali mosalod-
neli Semosavali unda mohqondes. Tu port-
feli efeqtiania, maSin yoveli aqciis mos-
alodnel Semosavlianobasa da portfelis
riskSi mis zRvrul wvlils Soris kavSiri
wrfivi unda iyos.

markovici amtkicebs, rom portfelis
arCevis gadawyvetileba investorma unda
daasabuTos mxolod da mxolod mosalod-
neli SemosavlianobiTa da standartuli
gadaxriT. es imas niSnavs, rom investorma
unda Seafasos TiToeuli portfelis mos-
alodneli Semosavlianoba da standartu-
li gadaxra, Semdeg ki am ori parametris
Tanafardobaze dayrdnobiT SearCios maT-
gan saukeTeso. am dros ganmsazRvrel dros
TamaSobs intuicia. mosalodneli Semosav-
lianoba, SesaZloa warmodgenili iyos
rogorc potenciuri sazRauris sazomi,
romelic konkretul portfels ukavSird-
eba, standartuli gadaxra ki _ rogorc am
portfeliT dakavSirebuli riskis sazomi.
amgvarada, misTvis yvelaze ufro Sesaferi-
si portfeli investorma mxolod mas Sem-
deg unda SearCios, rac TiToeuli portfe-
li iqneba Seswavlili riskisa da potenci-
uri Semosavlis kuTxiT.

dRes markovicis models ZiriTadad
aqtivebis portfelis Camoyalibebis pirv-
el etapze iyeneben, rodesac sainvesticio
kapitals anawileben sxvadasxva tipis aq-
tivebad _ aqciebad, obligaciebad, uZrav
qonebad da a.S. Sarpis erTfaqtorian mod-
els iyeneben meore etapze, rodesac aqtive-
bis bazris garkveul segmentSi sainvesti-
cio kapitals SerCeuli segmentis Semad-

genel calkeul konkretul aqtivebs Soris
anawileben (e.i. konkretul aqciebze, obli-
gaciebze da a.S.).

markovicis ̀ portfelebis Teoriis~ gav-
lena mniSvnelovnad gaZlierda 50-iani
wlebis bolosa da 60-iani wlebis dasawyisSi
d. tobinis Sromebis gamosvlis Semdeg. aq
aRsaniSnavia markovicisa da tobinis midg-
omebs Soris arsebuli zogierTi gansxvaveba.
markovicis midgoma mikroekonomikur kal-
apotSia moqceuli, radgan yuradRebas amax-
vilebs im calkeuli investoris qcevaze,
romelic misi (am investoris) azriT opti-
malur portfels ayalibebs SesarCevi aq-
tivebis Semosavlianobisa da riskis saku-
Tari Sefasebis safuZvelze. Tanac, markov-
icis modeli Tavdapirvelad exeboda Ziri-
Tadi aqciebis, e.i. sarisko aqtivebis, port-
fels. tobinma analizSi urisko aqtivebic
CarTo, magaliTad, saxelmwifo obligacie-
bi. misi midgoma, arsebiTad, maroekonomikuria,
radgan misi Sesavlis ZiriTadi obieqtia
ekonomikaSi kapitalis ganawileba misi ori
formiT: naRdi (fuladiT) da unaRdo (fa-
siani qaRaldebis) saxiT. markovici naS-
romebSi yuradRebas amaxvilebda ara Teori-
is amosavali postulatebis ekonomikur
analizze, aramed maTi Sedegebis maTema-
tikur analizze da optimizaciis amocanebis
gadawyvetis algoriTmebis damuSavebaze.
tobinis midgomaSi mTavar Temadaa qceuli
im faqtorebis analizi, romlebic aiZule-
ben investorebs aqtivebis portfeli Camo-
ayalibon da ar Seinaxon kapitali erTi
romelime formiT, magaliTad _ naRdi fu-
liT. garda amisa, tobinma gaanaliza aq-
tivebisa da portfelis im raodenobrivi
maxasiaTeblebis adekvaturoba, romlebic
markovicis TeoriaSi amosaval monacemebs
Seadgenen.

1964 wlidan moyolebuli gamoCnda sami
naSromi, romlebmac investiciebis Teoria-
Si momdevno etaps gauxsna gza. igi ukav-
Sirdeba kapitaluri aqtivebis Sefasebis
models, e.w. CAMP-s  (Capital Asset price Model)2

Sarpis, lintnerisa da mosinis naSromebi
(Sesabamisad, 1964, 1965, 1966 wlebi), arsebiTad,
erTsa da imave sakiTxs mieZRvna: ̀ davuSvaT,
rom yvela investors erTi da igive infor-
macia aqvs da erTnairad afasebs calkeu-

2 amis Sesaxeb dawvrilebiT ix.: Щарп  У. Ф., Александер
Г., Бейли Дж. Инвестиции. М., 1999. me-10 Tavi.
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li aqciebis Semosavlianobas da risks.
davuSvaT, aseve, rom isini riskisadmi saku-
Tari midrekilebidan gamomdinare ayali-
beben aqciaTa TavTavianT optimalur port-
fels, markovicis Teoriis Sesabamisad.
rogor Camoyalibdeba am SemTxvevaSi fase-
bi aqciebis bazarze?~ amgvarad, CAPM-i Se-
givZlia ganvixiloT rogorc markovicis
Teoriis makroekonomikuri ganzogadeba.
CAPM-is ZiriTadi Sedegi gaxda aqtivis
Semosavlianobasa da risks Soris Tanafar-
dobis dadgena bazris wonasworobisaTvis.
am dros mniSvneloba eniWeba imas, rom op-
timaluri portfelis SerCevis dros in-
vestorma unda gaiTvaliswinos ara `mTe-
li~ riski, romelic aqtivs ukavSirdeba
(riski markovicis mixedviT), aramed misi
mxolod is nawili, romelsac sistematur
anu aradiversificirebul risks uwodeben.
aqtivis riskis es nawili mWidro kavSir-
Sia mTlian bazris saerTo riskTan da
raodenobrivad warmoadgens erTfaqtorian
modelSi Sarpis mier Semotanil `beta~
koeficients. riskis danarCeni nawili (e.w.
arasistematuri anu diversificirebuli
riski) moxsnilia (optimaluri) portfelis
SerCeviT. Semosavlianobasa da risks Soris
damokidebuleba wrfivi xasiaTisaa.

1977 w. es Teoria mkacrad gaakritika
riCard rolma. man gamoTqva azri, rom
saWiroa CAPM-is uaryofa, radgan igi prin-
cipSi gamoricxavs empiriulad Semowmebas.
amis miuxedavad, CAPM-i rCeba, finansebis
yvelaze mniSvnelovan da gavlenian Tan-
amedrove Teoriad. dResac mas da mxolod
mas eyrdnoba safinanso menejmenetis darg-
Si arsebuli praqtikuli saxelmZRvaneloebi
grZelvadiani investirebis strategiis Ser-
Cevis nawilSi. investiciebis Teorias da
safinanso menejmentis Teorias ukavSirde-
ba kidev erTi cikli kvlevebisa e.w. korpo-
raciuli bazris Teoriis sferoSi. es Teo-
ria eZRvneba finansuri aqtivebis sabazro
fasebis ̀ adekvaturobis~ problemas. sakiTxi
exeba imas, Tu ramdenad asaxavs sabazro
fasebi finansuri aqtivebis ̀ WeSmarit~ Rire-
bulebas; is investori, romelic aRmoaCens,
rom bazari sistematurad naklebad an zed-
metad afasebs ama Tu im aqtivs, sakmaod
xangrZlivad da praqtikulad riskis gareSe
SeZlebda Semosavlis mopovebas. efeqtiano-
bis hipoTeza amtkicebs, rom es SeuZlebe-
lia. es imas niSnavs, rom bazris fasebi

mTlianobaSi asaxaven investorebisTvis
xelmisawvdom, TiTqmis mTel informacias,
am SemTxvevaSi sabazro fasebis ryevebi
wmindad SemTxveviTi SeiZleba iyos. arcerT
investors ar SeuZlia iwinaswarmetyvelos
bazris momavali fasebi.

bazris efeqtianobis hipoTezam da mas-
Tan kavSirSi myofma aqtivebis sabazro
fasebis `SemTxveviTi xetialis~ modelma
stimuli misca SemTxveviT procesebis Teo-
riaze dafuZnebuli dinamikuri Teoriul-
albaTuri modelebis gamoyenebas. am ideeb-
is kalapotSi m. Soulsma da f. blekma
Seqmnes opcionebis e.w. blek-Soulsis
modeli. es modeli eyrdnoboda urisko
garigebis ganxorcielebis SesaZleblobas
imavdroulad aqciis da masze gamowerili
opcionis gamoyenebiT. amgvari garigebis
Rirebuleba (fasi) unda emTxveodes baz-
arze urisko aqtivebis Rirebulebas, magram
radgan aqciis fasi drodadro icvleba, am-
itom Sesabamisad unda icvlebodes urisko
garigebis uzrunvelmyofi gawerili opcio-
nis Rirebulebis albaTuri Sefaseba. ble-
kisa da Soulsis, agreTve, maT SromebTan
mWidro kavSiris mqone r. mertonis Sromeb-
ma maSin moipoves farTo aRiareba. ufro
metic, am SromebSi moyvanili gaangariSeba-
Ta sqemebi Zalian swrafad gamoiyenes praq-
tikaSi. aRsaniSnavia, rom 70-iani wlebi op-
cionebis metad swrafi, `feTqebadi~ zrdis
periodia.

blek-Soulsis models dResac Zalian
xSirad iyeneben, Tumca, gaCnda rogorc
aqciebis, ise sxva, `warmoebuli~ fasiani
qaRaldebis ufro rTuli modelebi.
mTlianobaSi, 70-iani wlebi mesame etapi
iyo investiciebis Tanamedrove Teoriis
ganviTarebaSi, romelsac axasiaTebda fi-
nansuri analizis maTematikuri saSuale-
bebis uswrafesad gafarToeba da gaRrmave-
ba. Tu omamdel periodSi elementaruli
algebris gamoyenebac ki sakmaod iSviaTi
saqme iyo, markovic-Sarptobinis port-
felebis Teoria ki mxolod elementarul
Teoriul-albaTur da optimizaciur me-
Todebs iyenebda, 70-80-iani wlebis naS-
romebs dasWirda SemTxveviTi procesebis
Tanamedrove Teoriisa da optimaluri
marTvis metad rTuli da daxvewili sa-
Sualebebi.

yvelaze sasurveli portfelis Ser-
CevisaTvis gamoyenebuli meTodi sarge-
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blobs e.w. ganurCevlobis mrudebiT. isi-
ni riskisa da Semosavlianobis mimarT
investoris damokidebulebas asaxaven da
amis gamo SesaZlebelia maTi warmodgena
organzomilebiani grafikis saxiT. mis
horizontalur RerZze gadadebulia stan-
dartuli gadaxriT gazomili riski, ver-
tikalurze ki _ mosalodneli Semosav-
lianobiT gazomili sazRauri (anazRau-
reba). ganurCevlobis mrudebis pirveli
mniSvnelovani Tvisebaa; ganurCevlobis
erT mocemul mrudze mdebare yvela port-
feli tolfasovania investorisaTvis. me-
ore mniSvnelovani Tvisebaa: investori
ufro mimzidvelad miiCnevs ganurCevlo-
bis mrudze ufro zemoT da ufro marcx-
niv mdebare portfels imasTan SedarebiT,
romlebic ufro qvemoT da ufro mar-
jvnivaa.

investors usasrulod bevri ganurCev-
lobis mrudi aqvs. es ubralod imas niS-
navs, rom grafikze ganurCevlobis ori mru-
dis nebismierad ganlagebis miuxeda-vad
yovelTvis SeiZleba iseTi mesame mrudis
ageba, romelic maT Soris iqneba moTav-
sebuli. aseve, SeiZleba iTqvas, rom yovel
investors aqvs ganurCevlobis iseTi mru-
debis grafiki, romlebic misi mosalodne-
li Semosavlianobisa da standartuli gada-
xrebis mis sakuTar arCevans asaxavs. es imas
niSnavs, rom investorma yoveli potenciuri
portfelisaTvis unda gansazRvros mosalod-
neli Semosavlianoba da standartuli gada-
xra da ganurCevlobis mrudebis saxiT
daitanos isini grafikze.

es sulac ar niSnavs imas, rom yvela
SesaZlo portfelis Sefasebis Catarebaa
syaWiro. investori airCevs Tavis opti-
malur portfels, im uamravi portfelidan,
romelTagan TiToeuli: uzrunvelyofs
maqsimalur mosalodnel Semosavlianobas
riskis romeliRac donisaTvis; uzrunvely-
ofs minimalur risks mosalodneli Semo-
savlianobis romeliRac mniSvnelobisaTvis;
im portfelebis erTobliobas, romlebic
am or pirobas akmayofileben, efeqtian sim-
ravles uwodeben. amasTan, gansakuTrebiT
mniSvnelovania is portfelebi, romlebic
am simravlis zRvarze imyofebian.

bolos, Tuki investori erTmaneTs
SeuTavsebs ganurCevlobis mrudebisa da
efeqtiani simravlis grafikebs, mas SeuZlia
Seudges mrudze sxvebTan SedarebiT ufro

maRla da ufro marcxniv moTavsebuli port-
felis SerCevas. es portfeli im wertilis
Sesabamisi iqneba, romelSic ganurCevlobis
mrudi exeba efeqtian simravles. amgvarad,
portfelebis klasikurma Teoriam ganvi-
Tarebis mTeli rigis etapebi ganvlo. is
ZiriTadi daskvnebi, romlebic portfelis
klasikur TeoriaSi dReisaTvisaa gamot-
anili, Semdegnairad SegviZlia Camovayali-
boT:

efeqtiani simravle moicavs im port-
felebs, romlebic erTdroulad uzrunve-
lyofen maqsimalur mosalodnel Semosav-
lianobasac riskis fiqsirebuli donis dros
da minimalur risksac mosalodneli Semo-
savlianobis mocemuli donis dros. ig-
ulisxmeba, rom investori optimalur port-
fels irCevs im portfelebidan, romlebic
efeqtian siamravles Seadgenen. investoris
optimaluri portfeli identificirdeba
efeqtian simravlesTan investoris ganurCev-
lobis mrudis Sexebis wertilTan. diver-
sifikacia, Cveulebriv, iwvevs riskis Semcire-
bas, radgan portfelis standartuli gada-
xra zogad SemTxvevaSi ufro naklebi iqneba,
vidre portfel-Si Semavali fasiani qaRalde-
bis saSualo Sewonili standartuli gada-
xrebi. fasiani qaRaldebis Semosavliano-
bisa da bazris indeqsze mosuli Semosav-
lianobis Tanafardoba cnobilia rogorc
sabazro modeli. bazris indeqsze mosuli
Semosavlianoba mTlianad ar asaxavs fasi-
ani qaRaldis Semosavlianobas, auxsneli
elementebi sabazro modelis SemTxveviT
cdomilebaSi SeaqvT.

sabazro modelis Sesabamisad, fasiani
qaRaldis mTliani riski Sedgeba sabazro
riskisa da sakuTari riskisgan. diversi-
fikacia iwvevs sabazro riskis gasaSualoe-
bas. diversifikacias SeuZlia mniSvnelovnad
Seamciros sakuTari riski.

amgvarad, SegviZlia CamovayaliboT Sem-
degi ZiriTadi postulatebi, romlebzec
portfelis klasikuri Teoriaa agebuli: 1.
bazari Sedgeba sasruli raodenobis aqtive-
bisagan, romelTa Semosavlianobac mocemu-
li periodisTvis SemTxveviT sidideebad
miiCnevian;. 2. investors SeuZlia, magali-
Tad, statistikuri monacemebidan gamom-
dinare mi-iRos SemosavlianobaTa da maT-
Tan dawyvilebul kovariaciaTa, agreTve,
riskis diversifikaciis SesaZleblobis
doneTa mosalodneli (saSualo) Sefaseba;
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3. investors SeuZlia Camoayalibos nebis-
mieri dasaSvebi (mocemuli modelisTvis)
portfeli, portfelebis Semosavlianobebic
SemTxveviTi sidideebia; 4. SesarCevi port-
felebis Sedareba eyrdnoba mxolod or
kriteriums _ saSualo Semosavlianobasa
da risks; 5. investori riskze ar midis im
azriT, rom erTnairi Semosavlianobis mqone
ori portfelidan igi upiratesobas auci-
leblad mianiWebs naklebi riskis mqone
portfels.

praqtikaSi did problemadaa qceuli
am debulebaTa mkacrad dacva, magram port-
felebis Teoriis Sefaseba unda eyrdno-
bodes aramarto sawyisi daSvebebis adek-
vaturobis xarisxs, aramed, misi meSveobiT
investiciebis marTvis amocanebis warmate-
biT gadawyvetasac. bolo aTwleulebSi
mniSvnelovnad gafarTovda portfelebis
Teoriis gamoyeneba. sul ufro meti sain-
vesticio menejeri da sainvesticio fonde-
bis mmarTveli iyenebs mis meTodebs praq-
tikaSi. marTalia, am Teorias bevri mowi-
naaRmdegec hyavs, magram misi gavlena mudmi-
vad matulobs rogorc akademiur wreebSi,
ise calkeuli qveynebis praqtikaSic. amis
dasturia Teoriis Semqmnelebisa da dammuSave-
blebisTvis nobelis premiis miniWeba
ekonomikis dargSi.

markovicis modeli. mocemuli mode-
li gansazRvravs maCveneblebs, romlebic
axasiaTeben investiciebis sididesa da
risks, da SesaZlebels xdis erTimeores
Seudardes kapitalis dabandebis sxvadaxs-
va alternativebi. markovicma SeimuSava
fasiani qaRaldebis portfelis Tanamed-
rove TeoriisaTvis metad mniSvnelovani
debuleba: portfelis mTliani riski Sei-
Zleba gaiyos or Semadgenel nawilad.
pirveli es aris sistemuri riski, romlis
gamoricxva SeuZlebelia da romelsac
eqvemdebareba yvela fasiani qaRaldi praq-
tikulad Tanabari  xarisxiT. meore – es
aris specifikuri riski, romelic aqvs
yovel konkretul fasian qaRalds da
romlis Tavidan acileba SesaZlebelia
fasiani qaRaldebis portfelis marTvi-
sas. riskis aseTi dayofa nebismier inves-
tors saSualebas aZlevs gaanalizos fa-
siani qaRaldebi yvela mxridan da gan-
sazRvros maTi Zlieri da susti mxareebi
portfelis formirebisas.

markovicis mier SemuSavebuli kritiku-

li wrfeebis meTodis gamoyenebiT SeiZleba
ganisazRvros xelmisawvdomi portfelebis
sfero gamoiyos xelmiuwvdomeli da efeq-
tiani portfelebi. efeqtiania portfeli
romelic Seicavs minimalur riskis da
moaqvs maqsimalurad SesaZlo Semosava-
li riskis mocemul doneze, romelzedac
SeiZleba wavides  investori (nax. 2.).

markovicis mier SemuSavebuli Teoria
investorebs saSualebas aZlevs gazomon
riskis done da gansazRvron  portfelis
efeqtianoba, magram igi ar akonkretebs urT-
ierTkavSirs riskis donesa da moTxovnil
Semosavlianobas Soris.

finansuri aqtivebis Semosavliano-
bis Sefasebis modeli (CAMP). am urT-
ierTkavSirs gansazRvravs finansuri aq-
tivebis Semosavlianobis Sefasebis
modeli (CAPM), romelic SemuSavebulia j.
linteris, i. moisinis da u. Sarpis mier.
CAPM-is modeli agebulia Semdeg daSve-
bebze: kapitalis idealuri bazrebis ar-
seboba, gadasaxadebis, saoperacio xarjeb-
is ararseboba da a.S. am modelis Tanax-
mad moTxovnili Semosavlianoba nebis-
mieri saxis riskiani aqtivebisaTvis war-
moadgens  sami cvladis funqcias: urisko
Semosavlianoba; saSualo Semosavliano-
ba fasiani qaRaldebis bazarze da mocemu-
li safondo aqtivis (finansuri aqtivis)
Semosavlianobis ryevis indeqsi mTlianad
bazarze arsebul SemosavalianobasTan
mimarTebaSi.

CAPM-is Tanaxmad damokidebuleba risk-
sa da Semosavlianobas Soris grafikulad
SeiZleba aisaxos kapitalis zrdis xazis
meSveobiT (nax. 3.).
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fasian qaRaldebSi dabandebebisagan
miRebuli Semosavali im riskis pirdapir
proporciulia, romelzedac Tanaxmaa inves-
tori sasurveli Semosavlis gamo. riskis
donesa da mogebis normas Soris kavSiri
tolia urisko investiebis mogebis normas
plus riskisaTvis premia mocemuli inves-
ticiis mixedviT. kapitalis bazris xazis
gantoleba SeiZleba Caiweros aseTi saxiT:

m rf
p rf

m

K K
K K pµσ

σ
−

= + ×          (1)

sadac: Kp _ efeqtiani portfelis mos-
alodneli Semosavlianoba; Krf_ urisko Semo-
savlianoba; Km _ sabazro portfelis mos-

alodneli Semosavlianoba; mσ _ sabazro

portfelis riski; µσ _ portfelis saSua-

lokvadratuli gadaxra. toloba gviCvenebs
rom efeqtiani portfelis mosalodneli Se-
mosavlianoba tolia urisko ganakveTis da
riskze premiis Tanxis jamisa, gamravlebuli
portfelis saSualo kvadratul gadaxraze.

fasiani qaRaldebis bazris xazis gan-
toleba gamoiyureba Semdegi  saxiT:

( )i rf m rfK K K K β= + − (2)
sadac: Ki – moTxovnili Semosavlianoba

i–uri fasiani qaRaldisaTvis; Krf_urisko Se-
mosavlianoba; Km _ portfelis mosalodne-

li anda moTxovnili Semosavlianoba; β  _

beta koeficienti i–uri fasian qaRaldisaTvis

(axasiaTebs i–uri fasiani qaRaldis Semosav-
lianobis cvlilebas fasiani qaRaldebis
bazris SemosavlianobasTan mimarTebaSi).

mosalodneli da moTxovnili Semosav-
lianoba SeiZleba erTimeores ar emTxveo-
des urisko ganakveTis cvlilebis gamo
inflaciis mosalodneli tempis gadaxed-
vasTan dakavSrebiT,  beta koeficientis
cvlilebis, investoris riskisadmi  damok-
idebulebis cvlilebis gamo.

mocemuli modeli kargadaa dasabuTebu-
li Teoriis poziciebidan magram  praqtika-
Si misi gamoyeneba SezRudulia, vinaidan misi
parametrebi Znelad eqvmedebareba Sefasebas.

fasiani qaRaldebis portfelis Camoy-
alibebisas analitikosebs SeuZliaT gamoiy-
enon fasebis gamoTanabrebis modeli an
saarbitraJo faswarmoqmnis modeli.
mocemul modelSi aqciebis mosalodneli
Semosavali mraval faqtorzea damokidebu-
li. praqtikaSi Zalze rTulia aixsnas, konkre-
tulad romeli faqtoris CarTvaa saWiro
modelSi. dReisaTvis aseTi faqtorebis rangSi
iyeneben Semdeg maCveneblebs: samrewvelo
warmoebis ganviTareba, sabanko procentebis
doneTa cvlileba, inflacia, konkretuli
sawarmos gadaxdisuunarobis riski da a.S.

saarbitraJo strategiis gamoyenebisas
SeiZleba Tavidan iqnas acilebuli naRdi
fulis bazrebze da naRdi fulis bazrebsa
da fiuCersul bazrebs Soris uwonasworoba.

saerTod sainvesticio portfelis neb-
ismieri modeli aris Ria da SeiZleba Seiv-
sos da koreqtireba gaukeTdes fasian
qaRaldebze pirobebis Secvlisas. Cvens mier
ganxiluli sainvesticio portfelebis mod-
elebi SesaZlebels xdian miRebuli iqnas
analitikuri masala, romelic  aucilebe-
lia optimaluri gadawyvetilebebis misaRe-
bad, rac ganapirobebs sainvesticio saqmi-
anobis efeqtianobas.

portfelis optimalupri struqturis
gansazRvris Semdeg  invetsors SeuZlia igi
didxans SeinarCunos, Tuki TviTon fasiani
qaRladebis bazari SeinarCunebs saerTo
dinamikas da Sida proporciebs. amasTan
erTad sabazro situaciebSi mkverTi cvlile-
bebisas anda arCeuli fasiani qaRaldebis
Semosavlianobasa da kursebSi moulodne-
li Zvrebis SemTxvevaSi investors  SeuZlia
swrafad moaxdinos Tavisi portfelis  ko-
reqtireba sxvadasxva meTodebisa da midgo-
mebis meSveobiT, romelTa ZiriTadi mizania
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masSi Semavali fasiani qaRaldebis nakreb-
is gankargva iseTnairad, rom maT ara Tu ar
dakargon TavianTi Rirebuleba, aramed
moitanon stabiluri Semosavali, rac ar
iqneba damokidebuli inflaciis doneze.

markovicis efeqtiani simravle usas-
rulo raodenobis wertilebisgan Semdgari
daxrili wiria. markovicma Seitana wvlili
da warmoadgina kvadratuli daprog-rameb-
is algoriTmi, romelic kreitikuli wrfee-
bis meTodis saxeliTaa cnobili.3

Tavidan investorma unda Seafasos mos-
alodnel SemosavlianobaTa veqtori da
kovariaciuli matrica. magaliTad, ganvix-
iloT sami aqciisagan Semdgari portfeli.
SevafasoT mosalodnel SemosavlianobaTa
veqtori, romelic ER-iT aRvniSnoT, da kova-
riaciuli matrica, romelic VC-iTaa gamo-
saxuli:

16,2 146187145
ER= 24,6 , = 187854104

22,8 1451
0

04289
000VC

   
   
   
      

Semdeg algoriTmis meSveobiT gan-
isazRvreba im `kuTxuri~ portfelebis
raodenoba, romlebsac fasian qaRaldebTan
aqvT kavSiri da srulad aRweren efeqtian
simravles. ̀ kuTxuri~ portfeli aris efeq-
tiani portfeli, romelsac Semdegi Tvise-
bebi aqvs: ori momijnave `kuTxuri~ port-
felis nebismieri kombinacia aris mesame
portfeli, romelic efeqtian simravleSi
Zevs or `kuTxur~ portfels Soris. es mt-
kiceba SegviZlia magaliTze vaCvenoT.

algoriTmi iwyeba udidesi mosalodne-
li Semosavlianobis mqone portfelis gan-
sazRvriT. igi udidesi Semosavlianobis
mqone mxolod erTi fasiani qaRaldisagan
Sedgeba. ese igi Tu investors surs SeiZi-
nos mocemuli portfeli, yvelaferi, rac
man unda gaakeTos, esaa is, rom man unda
SeiZinos umaRlesi mosalodneli Semosav-
lianobis mqone kompaniis aqciebi. nebismi-
er sxva portfels eniWeba naklebi mos-
alodneli Semosavlianoba, radgan saboloo
angariSiT investoris fondebis nawili im
sxva kompaniebis aqciebSi iqneba moTavsebu-
li, romlebsac S-ze naklebi mosalodneli
Semosavlianoba aqvT.

magaliTad, Baker-i aris is kompania, rom-
lis aqciebic yvelaze ufro momgebiania.
Sesabamisi efeqtiani portfeli iqneba pirve-
li ̀ kuTxuri~ portfeli, romelic algoriT-
miTaa gansazRvruli. mis Sedgenilobas
aRwevrs wonebis Semdegi veqtori, romelic
Х (1) -iTaa aRniSnuli.

misi mosalodneli Semosavlianoba da
standartuli gadaxra mxolod Baker-is mo-
salodnel Semosavlianobasa da standart-
ul gadaxras ukavSirdeba da Seadgens, Se-
sabamisad, 24,6 procenti da (854)1/2 anu  29,22
procents. es `kuTxuri~ portfeli nax.4-ze
C(1)-iTaa aRniSnuli.

0,00
X(1)= 1,00

0,00

 
 
 
  

amis Semdeg algoriTmi gansazRvravs
meore `kuTxur~ portfels. igi efeqtian
simravleze pirveli ̀ kuTxuri~ portfelis
qvemoT Tavsdeba. mis Sedgenilobas gan-
sazRvravs wonebis Semdegi veqtori, romelic
X (2)-Taa aRniSnuli:

0,00
X(2)= 0,22

0,78

 
 
 
  

e.i. meore `kuTxuri~ portfeli is port-
felia, romlis investori Tavisi fondebis
22 procents kompania  Baker-is Cveulebriv
aqciebSi abandebs, 78 procents ki _ kompania
Charlie-s Cveulebriv aqciebSi. nax.4-ze es port-
feli C(2)-Taa aRniSnuli.

3 Щарп  У. Ф., Александер Г., Бейли Дж. Инвестиции. Пер.
с англ. М.: ИНФРА-М, 2000, gv. 400.
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pirveli da meore `kuTxuri~ portfelebis Sesaxeb unda iTqvas, rom isini momijnave
efeqtiani portfelia da efeqtian simravleSi maT Soris mdebare nebismieri portfeli
maTi Semadgenlobebis ubralo kombinaciaa. magaliTad, maT SuaSi mdebare efeqtian
portfels aseTi Sedgeniloba eqneba:

( ) ( )
0,00 0,00 0,00

0,5 1 + 0,5 2 =0,5 1,00 0,5 0,22 0,61
0,00 0,78 0,39

X X
     
     × × × + × =            
          

mesame portfels ki _ Semdegi:

0,84
X(3)= 0,00

0,16

 
 
 
  

es wonebi axla SegviZlia gamoviyenoT mocemuli portfelis mosalodneli Semosav-
lianobisa da standartuli gadaxris gamosaTvlelad, romlebic, Sesabamisad, 17,26 da
12,22 procentis tolia. rogorc wina ori, es `kuTxuri~ portfelic efeqtiania da nax.4-
ze C(3)-Taa aRniSnuli.

vinaidan meore da mesame portfelebi momijnavea, amitom maTi nebismieri kombinacia is
efeqtiani portfelia, romelic efeqtian simravleSi mocemul or portfels Soris Zevs.

adre aRvniSneT, rom mxolod momijnave `kuTxuri~ portfelebis kombinacias Seu-
Zlia mogvces efeqtiani portfeli, es imas niSnavs, rom efeqtian simravleSi ar Sevlen
is portfelebi, romlebic ori aramomijnave `kuTxuri~ portfelis kombinaciis mom-
ijnave araa da, maSasadame, is nebismieri portfeli, romelic maT kombinacias warmoad-
gens, ar iqneba efeqtiani. amis Semdeg algoriTmi gansazRvravs meoTxe `kuTxuri~ portfe-
lis Sedgenilobas:

0,99
X(4)= 0,00

0,01

 
 
 
  

SegviZlia gamovTvaloT misi mosalodneli Semosavlianoba da standartuli gada-
xra, romlebic 16,27 da 12,08 procentis tolia, Sesabamisad am portfelis gansazRvriT,
romelic nax.4-ze C(4) wertils Seesabameba da mas yvelaze mcire standartuli gadaxra
aqvs yvela misaRwev portfels Soris, algoriTmi wydeba. Tuki aseve gavagrZelebT,
SegviZlia miviRoT oci efeqtiani portfeli meore da mesame `kuTxur~ portfelebs Soris,
Semdeg ki _ efeqtiani simravlis saTanado segmenti. mas Semdeg, rac mocemul proceduras
mesame da meoTxe kuTxur portfels Soris arsebuli momdevno SualedisaTvis Seasrule-
ben, grafiki mTlianad iqneba agebuli.

optimaluri portfelis Sedgenilobis gansazRvra. mas Semdeg, rac morkovi-
cis efeqtiani simravlis struqtura da adgilmdebareoba ganvsazRvreT, SegviZlia gan-
vsazRvroT investiciis optimaluri portfelis Sedgeniloba. portfeli aRiniSneba 0*-
Ti da Seesabameba efeqtian simravlesTan investoris ganurCevlobis mrudis Sexebis
wertils. optimaluri portfelis Sedgenilobis gansazRvris procedura iwyeba misi
mosalodneli Semosavlianobis donis grafikulad gansazRvriT investoris mier. ese
igi grafikze investors SeuZlia gansazRvros, Tu sad imyofeba 0*, Semdeg ki saxazavis
daxmarebiT aRniSnos misi mosalodneli Semosavlianoba. amisaTvis saWiroa 0* wertil-
idan gavavloT vertikaluri RerZis marTobuli xazi. am operaciis CatarebiT inves-
tors axla SeuZlia ori `kuTxuri~ portfelis gansazRvra mocemuli donis `garemom-
cveli~ mosalodneli SemosavlianobebiT. ese igi investors SeuZlia gansazRvros
iseTi ̀ kuTxuri~ portfeli, romelsac eqneba meti uaxlesi mosalodneli Semosavliano-
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ba, vidre mocemul portfels (uaxlesi ̀ kuTxuri~ portfeli, romelic 0-s zemoT mdebar-
eobs) da uaxlesi, naklebi mosalodneli Semosavlianobis mqone `kuTxuri~ portfeli
(uaxlesi `kuTxuri~ portfeli 0-s qvemoT). Tu optimaluri portfelis mosalodneli
Semosavlianoba r*-iT aris aRniSnuli, ori uaxlesi ̀ kuTxuri~ portfelis mosalodneli
Semosavlianobebi ki, Sesabamisad r da r*-iT (?), maSin optimaluri portfelis Sedgenilo-
ba SegviZlia ganvsazRvroT Semdegi gantolebis amoxsniT Y-is mimarT:

( ) ( )* 1r r Y r Y= × + −  
optimaluri portfeli Sedgenili iqneba im uaxloes `kuTxur~ portfelSi in-

vestirebuli Y wilisgan, romelic optimaluris `zemoT~ imyofeba, da im uaxloes `kuTx-
ur~ portfelSi dabandebuli 1-Y wilisagan, romelic optimaluris qvemoT mdebareobs,
am gantolebis amonaxsnia Y 0,46. es imas niSnavs, rom optimaluri portfeli 46 procen-
tiT Sedgeba meore `kuTxuri~ portfelisagan da 54 procentiT _ mesame `kuTxuri~
portfelisagan. kompaniebis Able-s, Baker-isa da Charlie-s fasian qaRaldebSi. investiciebis
moculobis terminebSi es mtkiceba Semdeg saxes iRebs:

( ) ( )
0,00 0,84 0,45

0, 46 2 0,54 3 0, 46 0,22 0,54 0,00 0,10
0,78 0,16 0,45

X X
     
     × + × = × + × =            
          

amgvarad, investorma Tavisi fondebis 45 procenti unda daabandos Able-s aqciebSi, 10
procenti _ Baker-is da 45 procenti _ Charlie-s aqciebSi.

Cveni mosazrebiT, SegviZlia gamovitanoT daskvna, rom investori Tavis optimalur
portfels SeirCevs iseTi portfelebis simravlidan, romelTagan TiToeuli: 1. maqsi-
malur mosalodnel Semosavlianobas uzrunvelyofs riskis romeliRac donisaTvis; 2.
minimalur risks uzrunvelyofs mosalodneli Semosavlianobis romeliRac mniSvnelo-
bisTvis.
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MAIN POSTULATES OF SECURITY EMISSION THEORY
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Security emission profile-is  especially selected, combination  of  security  emission  kinds  to  reach  goals.
Ratio  of  some  certain kinds  of  security  emission  in  portfolio  indicates  its  structure.The  main  advantage  of
security  emission is involving  the  combination  of  those  security  emission  that  Own such  investing
indicators,  that  are unachievable  for  security  emission  taken  apart  and  is available  only  by their  combination..

The  main  goal  of  the  portfolio,  is  to  improve  investing  conditions  and  to  support  the  necessary  level
of  yield  with  minimal  risk.  The  ratio  of  risk  and  income  is  the  basic  criterion  to classify  the  types  of
security  emission,  besides  it  is  essential  in  which  way  this  income  will  be  got,  by  increasing   the  value
or  by  tax  dividends  and  percentage. The  received  information  about  investing  the  state  of  portfolio  at
different  stages considering  different  factors  makes  it  possible  to  manage  the  portfolio  structure  continu-
ously  at  each  stage  of  making  decision.

Security  emission  portfolio  management  means  the  use  of  methods  and  technical  possibilities  of
different  kinds  of  security  emission which  will  cause  the maintainance  of  initially  invested  capital,  to  achieve
maximum  level  of  income,  to  provide  investing  directions.

Portfolio  management  requires   wostant  operations  to  maintain  portfolio  quality  and  to  provide  its
increase  of  current  value.  In  order  to  make  portfolio  of  security  emission steady,  investors  limit  the  size
of  investment  in  one  originator’s   security  emission  and  thus  they  achieve  the  decrease  of  risk  quality,
carry  out  industrial  segmentation of  diversification.
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