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sainvesticio portfelis Sefaseba Sarpis

koeficientis gamoyenebiT

laSa gurgeniZe

saqarTvelos teqnikuri universiteti

reziume

Sarpis koeficienti aris sapaio sainvesticio fondis sainvesticio portfelis

marTvis Sedegebis Sefasebis klasikuri maCvenebeli. Sarpis koeficienti aseve gamoiyeneba

investiciis strategiis SedarebiTi analizisaTvis da sainvesticio portfelis

formirebis efeqturobisaTvis, rac meti iqneba Sarpis koeficientis maCveneblis

mniSvneloba, miT meti mogeba iqneba miRebuli. statiaSi ganixileba sainvesticio

portfelis Sefaseba Sarpis koeficientis gamoyenebiT. SemoTavazebulia sainvesticio

portfelis Sefaseba, romelic Sedgeba vTbBbankis, lukoilis da aeroflotis

aqciebisagan. sainvesticio portfelis Sefaseba Sarpis koeficientis gamoyenebiT

daangariSebulia da naCvenebia Excel programaSi.

sakvanZo sityvebi: Sarpis koeficienti. fasiani qaRaldebi. safondo birJa.

sainvesticio portfeli.

1. Sesavali

Sarpis koeficeinti (ingl. Sharp ratio) - aris maCvenebeli, romlis meSveobiT

xdeba sainvesticio portfelis efeqturobis da Sedegebis Sefaseba (sapaio sainvesticio

fondiT). mocemuli koeficienti SemuSavebuli iqna Sarpis mier 1966 wels da gamoiyeneba,

rogorc moqmedi marTvis strategiis analizisas, aseve sxvadasxva investiciis strategiis

SedarebiTi analizisaTvis.

sakvanZo sityvebi: Sarpis koeficienti, fasiani qaRaldebi, safondo birJa.

2. ZiriTadi nawili

Sarpis koficienti gamoiyeneba: sapaio sainvesticio fondis marTvis Sefasebisas,

safondo bazarze aqtiuri savaWro strategiis SedegisaTvis, investoris sainvesticio

portfelis formirebis efeqturobisaTvis.

Sarpis koficienti gviCvenebs sainvesticio fondis mogebis riskebis SefardebiT

maCveneblis da asaxavs Warbi mogebebi ramdenad maRalia sainvesticio riskis doneze.

Sarpis koficientis daangariSebis formula Semdegia:

- sapaio sainvesticio fondis saSualo mogeba (sainvesticio portfelis).

- sapaio sainvesticio fondis aqtivebis Semosavlebis standartuli

gadaxra(sainvesticio portfelis riski).

-urisko aqtivebis saSualo mogebebi.
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ufro vrclad ganvixiloT formulis yvela maCvenebeli.

urisko aqtivebis mogebebis gamoTvla. ჭარბი mogebis SefasebisaTvis, romelic

miiRo investorma, aucilebelia gamoviTvaloT mogebis minimaluri SesaZlebloba,

romelsac is miiRebda saimedo aqtivebSi dabandebisas. swored ჭარბი mogebebi gviCvenebs

Tu ramdenad swori gadawyvetileba miiRo menejerma sapaio sainvesticio fondis marTvis

da efeqturobisaTvis.

urisko aqtivebis mogebis Sefasebis ramodenime meTodi arsebobs. metnaklebad

msxvili da saimedo bankebis sabanko Senatanebis mogebebi.

 saxelmwifo fasiani qaRaldebis urisko mogebebi, romelTac aqvT saerTaSoriso

sareitingo saagentoSi meti sandooba.Semdeg unda moxdes mogebebis Sedareba sarisko

fasiani qaRaldebisa da sruliad saimedo aqtivebs minimaluri mogebebs doneebs Soris.

2.1 sapaio sainvesticio fondis Sefaseba Sarpis koeficientiT

Sarpis maCveneblis Sefaseba mocemulia qvemoT cxrilSi. magaliTisaTvis Tu erTze

metia es niSnavs, rom masSi mogebis done metia fondebis riskze an sainvesticio

portfelze. maCveneblis Sefaseba SesaZleblobass gvaZleva SevarCioT sainvesticio ufro

mimzidveli fondi, portfeli an sulac strategia Senatanebisas.

marTvis efeqturobis maCveneblis mniSvnelobis Sefaseba:

Sharp ratio>1 - sapaio sainvesticio fondis marTvis maRali Sedegi an portfelis.

mocemuli fondi mimzidvelia investorisaTvis.

1>Sharp ratio>0 - riskis done metia, vidre sainvesticio fondis zedmeti  mogebebi.

aucilebelia gadaixedos sainvesticio fondis mimzidvelobis sxva maCvenebeli.

Sharp ratio < 0 – Warbi mogebis done uaryofiTia, umjobesia investorma Tanxa daabandos

urisko aqtivebSi, minimaluri riskiT.

Sharp ratio1 > Sharp ratio2 - pirveli sainvesticio sapaio fondi ufro mimzidvelia

vidre meore.

2.2. Sarpis koeficientis praqtikuli gamoyeneba

Tu Tqven axdenT sainvesticio portfelis formirebas da saWireoba moiTxovs

faisni qaRaldebis sxvadasxva portfelis Sedarebas, amisaTvis aucilebelia movaxdinoT

portfelSi Semavali yvela aqciis cvlilebis kotireba, gamoviTvaloT maTi mogebebi da

portfelis saerTo riski. ufro farTod ganvixiloT Sarpis koeficientis gamoTvlis

magaliTi EXCEL-Si.

aviRoT sami aqciis portfeli: „VTB banki „“lukoili“ da „aerofloti“ yvela

aqciisaTvis SevafasoT misi wili saerTo portfelSi. VTB banki - 0,5, lukoili-0,3 da

aerofloti - 0,2 analizisaTvis aviRoT mTeli wlis kotireba.

Semdeg etapze aucilebelia portfelis TiToeuli fasiani qaRaldis mogebis

gamoTvla. amisaTvis visargebloT EXCEL-Si formulebiT.

VTB bankis aqciebis mogeba =LN(B4/B3)

lukoilis aqciebis mogeba =LN(C4/C3)
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aeroflotis aqciebis mogeba =LN(D4/D3)

Semdeg aucilebelia mogebebis koeficientis parametrebis gamoTvla da portfelis

riskis mTlianad. aseve SevafasoT urisko mogebebi. portfelis mogebebi moicavs dRiuri

mogebebis saSualo ariTmetikuls, portfelis riski tolia aqtivebis mogebebis

standartuli gadaxris gawonasworebuli Tanxisa. urisko mogebebi aRebuli iqna wliuri

saprocento ganakveTidan bankis depozitidan da Seadgens 12%. viasrgebloT formuliT

portfelis mogeba =AVERAGE(E4:E253)*B1+AVERAGE(F4:F253)*C1+AVERAGE(G4:G253)*D1

portfelis riksi =STDEV(E4:E253)*B1+STDEV(F4:F253)*C1+STDEV(G4:G253)

Sarpis koeficienti =(H4-J4)/I4

saboloo Sedegi mocemulia 1-el naxazze.

nax.1. sainvesticio portfelis efeqturobis Sefaseba Sarpis

koeficientis gamoyenebiT

3. daskvna

rogorc vxedavT Sarpis maCveneblis mniSvneloba uaryofiTia (-2.5). es ki imaze

migvaniSnebs, rom mocemuli sainvesticio portfeli arasworadaa formirebuli da

saWiroebs gadaxedvas. urisko aqtivebis Semosavali aRmoCnda ufro meti vidre aqciebis

mogeba. investorisTvis ufro mizanSewonili iqneboda dayrdnoboda urisko aqtivebs vidre

damatebiTi riskebis Semotanas.
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EVALUATE THE PERFORMANCE OF AN INVESTMENT PORTFOLIO
USING SHARP RATIO

Gurgenidze Lasha
Georgian Technical University

Summary

The Sharpe ratio is a classical indicator a measure for calculating risk-adjust return. This is
often used to evaluate the performance of an investment portfolio. The Sharpe ratio helps to make
the performance of one investment portfolio comparable to that of another investment portfolio
by making an adjustment for risk, the value indicator has direct connection to the income.

ОЦЕНКА ЭФФЕКТИВНОСТИ ИНВЕСТИЦИОННОГО ПОРТФЕЛЯ
С ПОМОЩЬЮ КОЭФФИЦИЕНТА ШАРПА

Гургенидзе Л.
Грузинский Технический Университет

Резюме

Коэффициент Шарпа является классическим показателем оценки результативности
управления инвестиционным портфелем или паевым инвестиционным фондом при
сравнительном анализе инвестиционных стратегий. Чем выше значения показателя, тем
большая сверхдоходность была получена управляющим, а модификация показателя
позволяет решить вопрос более реалистичной оценки риска за счет использования
статистических показателей распределения исторической доходности.
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