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aqciebis SerCeva horstis maCveneblis gamoyenebiT da 

safondo bazris fraqtaluri analizi 

laSa gurgeniZe 

saqarTvelos teqnikuri universiteti 

reziume 

ganxilulia safondo aqciebis prognozirebadobis Sefaseba horstis maCveneblis 

gamoyenebiT.horstis maCvenebeli bazirebulia gamoyenebiTi maTematikis ramdenime dargze,  

rogorebicaa fraqtaluri da qaosis Teoriebi, speqtraluri analizi, rac  saSualebas 

gvaZlevs SevafasoT Tu ramdenad prognozirebadia safondo birJis fasiani qaRaldebis 

fasi. statiaSi gadawyvetilia fasiani qaRaldebis Sefasebis praqtikuli magaliTi, 

romlisTvisac gamoyenebulia VTB bankis aqciebis prognozirebadobis Sefaseba. 

sakvanZo sityva: fasiani qaRaldebi. safondo birJa. horstis maCvenebeli. 

1. Sesavali 

aqciebis SerCeva da misi CarTva sainvesticio portfelSi aris erTerTi mTavari 

amocana portfelis marTvisas. warmatebuli marTvis garantia aris aqciebis SerCeva 

aucilebeli sainvesticio maCvenebliT. arsebobs sxvadasxva gansxvavebuli modeli da 

aqciebis SerCevis meTodi: CAPM modelze dafuZnebiT, saSualo SemosavlebiT, kompaniis 

finansuri angariSebis mixedviT, makroekonomikuri faqtorebis Seswavlisa da teqnikuri 

analizis safuZvelze, regresiuli modelebi, neironuli qselebi da a.S. 

rogorc wesi, nebismieri aqciis Sefaseba xdeba momavalSi miRebuli Semosavlebis 

da riskebis gaTvaliswinebiT. es midgoma ukve gaxda klasikuri. momavalSi Semosavlianobis 

prognozorebisaTvis investorebi iyeneben sxvadasxva prognozirebis modelebs. riskebis 

SefasebisaTvis iyeneben standartul gadaxrebs. magram samwuxarod, sabazro aqtivebis 

fasebi ubralo modelebiT ar aRiwereba  da dReisaTvis ar arsebobs modeli, romelic 

srulad asaxavs safondo bazars. aqciebis Semosavlianobis aRweris dros, normaluri 

ganawilebis gamoyenebisas ar aris SesaZlebeli aisaxos bazris is efeqtebi rogoricaa 

„mZime kudebi“ da maRali eqscesebi. aqciebis SerCevisas, aucilebelia ufro adekvaturi 

parametrebis SemoReba. 

2. ZiriTadi nawili 

mandelbrotis mier iqna SeniSnuli, rom aqciebis fasebis grafiks aqvs wiladuri 

ganzomilebebi iseTive, rogoric aqvs fraqtalur rigs. aqedan Seiqmna hipoTeza imis 

Sesaxeb, rom fasiani rigebic aris fraqtaluri da aqvT fraqtaluri rigis Tvisebebi. 

 fraqtaluri geometriis meSveobiT fasiani rigis analizi saSualebas gvaZlevs 

sxvadasxvanairad SevxedoT safondo bazars. 

fasiani rigis stoqasturobis gansazRvrisaTvis iyeneben egreTwodebul horstis 

(Hurst) maCvenebels. 

horstis maCvenebeli treiders saSualebas aZlevs ori mTavari daxasiaTeba miiRos 

fasiani rigis Sesaxeb.  

jer erTi, „bazris mexsiereba“ moZraobis inertulobis Sefasebisas. bazris 

mexsiereba  moicavs retrospeqtruli monacemebis siRrmes, romlebic gavlenas axdens 
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mimdinare fasebis formirebaSi. unda aRvniSnoT, rom bazris mexsierebis analizisas, 

klasikuri statistikiT, iyeneben avtokorelaciur funqcias.  

meore ki - horstis maCvenebeli aris mdgradi, Seicavs minimalurs Sesaswavl 

masalas, mTavari ki aris is, rom SeuZlia drois rigis identifikacia. 

horstis maCvenebeli saSualebas gvaZlevs gavaanalizoT droiTi rigebi maTi 

mniSvnelobebis saSualebiT: Tu, is iRebs Semdeg mniSvnelobebs 0<H<0.5 maSin mwkrivi aris 

antipersistentuli drois rigi, anu rigi, romlisTvisac ufro mosalodnelia wina 

mimarTulebis cvla. es procesebi ufro damaxasiaTe-belia turbulenturi efeqtisaTvis. 

H=0,5 - drois rigi stoqasturia. aseT proces uwodeben „TeTr xmaurs“. 

0,5<H<1 - persistentuli drois rigi(aseve uwodeben „Sav xmaurs“), anu 

mimarTulebis rigi, romlisTvisac azri aqvs treidings. aseTi rigebi SeiniSneba swored 

finansur bazarze. 

3. horstis maCveneblis praqtikuli  

gamoyeneba 

horstis maCvenebeli investors saSualebas aZlevs saTanado informacias finansur 

aqtivebis xasiaTis Sesaxeb. horstis maCveneblis gamoyeneba aqciebis SerCevisas saSualebas 

gvaZlevs Tavidan moviSoroT araefeqturi aqciebi. aqciebis standartuli kriteriumis 

SerCevasTan erTad, saSualo Semosavlianobaze dayrdnobiT da standartul gadaxrebTan 

SevafasoT aqciebi horstis fraqtaluri maCveneblis saSualebiT. aseTi meTodiT Cven 

SevaerTebT aqtivebis Sefasebis klasikur parametrebs da horstis maCveneblebs. 

horstis maCveneblis gaangariSebisaTvis visargebloT saofise programiT MS EXCEL. 

horstis maCvenebeli gamoisaxeba formuliT: 

 

sadac 

σ- aqciis Semosavlebis standartuli gadaxraa; 

Т- drosi periodi; 

�- sabazro droiTi periodi; 

Н- horstis maCvenebeli.  

pirvelad aucilebelia miviRoT aqciebis kotorebis statistika. aviRoT VTB bankis 

(VTBR) aqciebis 3 wliani statistika, romelic vaWrobs  birJaze. kotireba aRebulia 

2012 wlis 1 aprilidan. 2015 wlis 1 aprilamde. 

Semdeg aucilebelia SevitanoT monacemebi. 60 wuTi, yoveldRiuri, kvireuli da 

Tviuri kotirebiT. cxrilSi da gamoviTvaloT maTi Semosavlebi. miviReT 6777 saaTobrivi 

kotireba, 753 dRiuri, 156 kvireuli da 37 Tviuri kotireba. amis Semdgom gamoviTvaloT 

am rigisSemosavlebi formuliT = (B3-B2)/B2 analogiurad sxva rigebisaTvisac. 

saerTo suraTi warmodgenilia 1-el naxazze. 
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nax.1. 

Semdeg aucilebelia vipovoT Semosavlebis standartuli gadaxrebi xvadasxva drois 

rigebisaTvis. is gamoiTvleba formulebiT =STDEV(C3:C6778), Sedegi warmodgenilia me-2 

naxazze. 

 

nax.2 

STDEV svetSi gamoTvlilia sxvadasxva droiTi taimfreimis Sesabamisi standartuli 

gadaxra. „taimfreimis“ svetSi mdebareobs droebiTi diapazonis sigrZeebi: saaTobrivi, 

dRiuri, sakvirao da Tviuri. svetSi ln_STDEV gamoTvlilia naturaluri logariTmebi, 

romlebic gadaxrilia standartulisgan, xolo ln_T svetSi Sesabamisad taimfreimis 

naturaluri logariTmebi. naturaluri logariTmebis gamosaTvleli formula Semdegia 

=LN(L2) da =LN(M2). 

yvela aucilebeli parametris gaangariSebis Semdeg gamoviTvliT horstis parametrs. 

amisTvis vipovoT wrfivi regresiis koeficienti aqciebis Semosavlebis logariTmul 

gadaxrasa da taimfreimis logariTmebs Soris. qvemoT moyvanilia regresiis wrfivi 

grafiki 1. 

 

Nnax.3 
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wrfivi regresiis koeficienti aris swored horstis maCvenebeli. Cven SemTxvevaSi 

is tolia 0,86. rac Seesabameba persistentul rigis maCvenebels.anu es aqciebi 

damaxasiaTebelia trendirebisaTvis. 

4. daskvna 

 horstis maCvenebeli saSualebas gvaZlevs ganvasazRvroT iseTi aucilebeli Tviseba 

fasiani qaRaldebisa rogoricaa trendireba. es maCvenebeli aris universaluri da 

gamoiyeneba nebismieri droiTi rigisTvis, ucnobi ganawilebis drosac (magalTad fasiani 

rigis ganawilebisas). yovelive es mas xdis Seucvlel instrumentad aqciebis analizisas. 

romlisTvisac damaxasiaTebelia Zlier arawrfivoba, maRali eqscesebi da „mZime kudebi“. 

yvela SesaZlo situaciis aRwera bazarze nirmaluri ganawilebis gziT moiTxovs 

finansuri  marTvelisagan gamoiyenos axali, ufro efeqturi da universaluri meTodebi 

fasiani qaRaldebis marTvis safondo bazarze. 
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PICKING UP STOCK SHARES BY MEANS OF HURST EXPONENT AND  

FRACTAL ANALYSIS OF THE STOCK MARKET 
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Summary 

This article describes estimation of  stock shares within Hurst exponent. It gives us 

opportunity to define the value of stock shares. The Hurst exponent occurs in several areas of 

applied mathematics, including fractals and chaos theory, spectral analysis. A practical example of 

estimation stock shares is solved in this article. We use VTB bank stock shares  to prove this. 

 

ВЫБОР АКЦИИ С ИСПОЛЬЗОВАНИЕМ ПОКАЗАТЕЛЯ ХЁРСТА 

ФРАКТАЛЬНЫЙ АНАЛИЗ ФОНДОВОГО РЫНКА 

Гургенидзе Л. 

Грузинский Технический Университет 

Резюме 

Рассматривается оценка прогнозируемости цен фондовых акций при помощи 

показателя Херста. Показатель Херста онован на применении  методов нескольких областей 

прикладной математики, в том числе теории фракталов, теории хаоса и спектрального 

анализа, что дает возможность более обоснованно оценить прогнозируемость фондовых 

ценных бумаг. В статье приведен практический пример расчета прогнозируемости акции 

ВТБ банка. 

 


