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sainvesticio fasiani qaRaldebis portfeli da

j. tobinis sainvesticio portfelis daangariSeba

laSa gurgeniZe

saqarTvelos teqnikuri universiteti

reziume

j. tobinis portfeli aris g. markovicas sainvesticio modelis nairsaxeoba.

tobinis modeli saSualebas gvaZlevs portfelis formirebisas gaviTvaliswinoT urisko

aqtivebi, saxelmwifo obligaciebi, maRalsaimedo emitentis obligaciebi da uZravi qoneba.

riskebis da mogebis Sefasebas aqvs rigi naklovanebebi. rTulia fasiani qaRaldebis

momavali mogebebis prognozireba, mxolod fasebis cvlilebebiT. mocemuli naklovanebebis

aRmofxvrisas xdeba riskebis da mogebebis prognozirebis mravalfaqtobrivi meTodiT.

statiaSi SemoTavazebulia sainvesticio portfelis Sefaseba j. tobinis Sefasebis

modelis gamoyenebiT. SemoTavazebulia sainvvesticio portfeli Sefaseba, romelic

Sedgeba vTb bankis, lukoilis da aeroflotis aqciebisagan. j. tobinis portfelis

Sefasebis magaliTi gadawyvetilia programa Excel-is gamoyenebiT.

sakvanZo sityvebi: fasiani qaRaldebi. tobinis modeli. safondo birJa. riskebis

Sefaseba.

1. Sesavali

tobinis portfelis ageba xdeba g. markovicis modelis analogiurad, magram aqvs

ori mTavari gansxvaveba,

- sainvesticio portfelSi gvaqvs urisko aqtivebi, romelTa mogebebic ar aris

damokidebuli sabazro riskze. urisko aqtivebis miekuTvneba saxelmwifo fasiani

qaRaldebi saimedoobis maqsimaluri doniT.

- SezRudva daiSveba ara marto fasiani qaRaldebis portfelis Sesyidvisas, aramed

maTi gayidvisas.

SezRudva portfelis agebisas, mdgomareobs imaSi, rom yvela fasiani qaRaldis

fasis wili unda utoldebodes 1-s, urisko aqtivebTan erTad.

2. fasiani qaRaldebis portfelis mogebis angariSi tobinis

modelis gamoyenebiT

sainvesticio portfelis mogebis gamoTvla iangariSeba, rogorc mawonasworebeli

Tanxa calkeuli fasiani qaRaldebis mogebisa, urisko aqtivebis CaTvliT. mogebis

angariSis formula Semdegia. = + ∑ ∗ ;
sadac

- sainvesticio portfeli

- sxvadasxva fasiani qaRaldebis wili portfelis struqturaSi.

-urisko aqtivebis wili portfelis struqturaSi.

-urisko aqtivebis mogeba.

- fasiani qaRaldebis mogebebi.
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3. fasiani qaRaldebis riskebis gaTvla portfelSi

j. tobianis modelSi portfelSi fasiani qaRaldebis riskebis Sefasebisas

gamoiyeneba igive midgoma rogoric g. markovicas modelSi. radgan urisko aqtivebi

maqsimalurad sandoa, misi riskis done nulis tolia. fasiani qaRaldebis portfelis,

riskis gamoTvlis formulas eqneba Semdegi saxe.

= ∗ ∗ = ∗ + 2 ∗ ∗ + ∗ ;
sadac

- sainvesticio portfelis saerTo riski;

- fasiani qaRaldebis mogebis standartuli gadaxra;

- i da j fasiani qaRaldebis korelaciis koeficintebs Soris sxvaoba;

- sainvesticio portfelSi fasiani qaRaldebis wili;

- i da j fasiani qaRaldebis mogebebis kovariacia;

- portfelSi fasiani qaRaldebis jamuri raodenoba;

unda SevniSnoT, rom portfelis saerTo riskis Semcireba xdeba portfelSi

sxvadasxva mimarTulebis fasiani qaRaldebis SecvliT. anu korelaciis koeficienti

aseTi fasiani qaRaldebs  mogebebs Soris uaryofiTia grZelvadian perspeqtivaSi. es

gvaZlevs saSualebas SevamciroT portfelis sabazro riski.

4. fasiani qaRaldebis sainvesticio portfelis ori

ZiriTadi amocana

portfelis Sedgenis dros investori xsnis or amocanas mocemuli mogebebis

pirobebSi portfelis minimaluri riski da mocemuli riskis donis gansazRvris

maqsimaluri mogebisaTvis (efeqturi). optimizirebuli amocanis mizani aris ganisazRvros

fasiani qaRaldebis sainvesticio portfelis struqtura, romlis drosac sruldeba

mocemuli pirobebi. 1-el naxazze naCvenebia optimizirebuli amocanis maTematikuri saxe,

sainvesticio portfelis dasaangariSeblad tobinis modeliT.

nax.1. tobinis portfelis minimaluri riski (a) da

maqsimaluri efeqturoba (b)
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5. tobinis modelis praqtikuli gamoyeneba

ganvixiloT magaliTisTvis fasiani qaRaldebis sainvesticio portfeli tobinis

modeliT. amisaTvis aucilebelia CamovtvirToT fasiani qaRaldebis kotireba. miRebuli

iqna Cveulebrivi aqciebis Rirebuleba: lukoilis, vTb bankis da aeroflotis, Semdegi

periodisTvis 1 oqtomberi 2014 weli – 1 oqtmberi 2015 weli. aRvniSnoT, rom fasiani

qaRaldebis SerCevisas unda visargebloT diversifikaciis principiT, romelic

mdgomareobs fasiani qaRaldebis kapitalis ganawilebaSi, sxvadasxva dargis dasaxelebis

kompaniebis saqmianobaSi. aseve aRebuli iqna urisko aqtivebi - saxelmwifo korporaciuli

obligaciebi, 2015 oqtombris mogeba, romlic Seadgens wliur 13,63%-s. suraTze

asaxulia fasiani qaRaldebis Rirebuleba.

Semdgom etapze aucilebelia fasiani qaRaldebis mogebis gamoTvla, amisaTvis

gamoyenebulia E Excel-is formulebi, romelic qvemoT aris mocemuli. fasian qaRaldebTan

erTad urisko aqtivebic iqneba CarTuli portfelSi - saxelmwifo moklevadiani

obligaciebi, romelTa mogebac SeiZleba vipovoT ეროვნული ბანკის oficialur saitze.

 lukoilis mogebebi = (B5-B4)/B4
 vTb bankis mogebebi=(C5-C4)/C4
 aeroflotis mogebebi =  (D5-D4)/D4
 wliuri smo (სახელმწიფო მოკლევადიანი ობლიგაციები) mogeba= 13.63%

 yovelTviuri smo mogeba= 1.1%

mTeli sainvesticio portfelis mogebebis angariSi Sedgeba calkeuli fasiani

qaRaldebis mogebebis SefasebiT. mogebis Sefaseba momavlisaTvis xorcieldeba

maTematikuri molodinis gansazRvris meSveobiT. amisaTvis gamoiTvleba saSualo

ariTmetikuli mniSvneloba drois SerCeul periodSi. yvela mogebebisTvis EXCEL-Si
Semdegi formulebiT.

 lukoilis aqciebis mogebebi = AVERAGE (E5:E16)
 vTb bankis  aqciebis mogebebi = AVERAGE (F5:F16)
 aeroflotis aqciebis mogebebi = AVERAGE (G5:G16)

yvela portfelis riski ganisazRvreba mogebebis cvlilebis SefasebiT yvela aqciaze

da maT ziar korelaciaze. dasawyisisaTvis SevafasoT riskebi yvela fasiani qaRaldis

standartuli gadaxridan saSualo mogebamde.

fasiani qaRaldebis riskebis gamoTvlis formula warmodgenilia qvemoT:

 lukoilis aqciebis riskebi = STDEV (E5:E16)
 vTb bankis  aqciebis riskebi = STDEV (F5:F16)
 aeroflotis aqciebis riskebi = STDEV (G5:G16)

calkeuli aqciebis riskebis Sefasebis Semdeg aucilebelia Sefasdes mTliani

portfelis riskebi da mogebebi.

fasinai qaRaldebis portfelis riskis SefasebiT  vgebulobT fasiani qaRaldebis

mogebebis kovariaciis gawonasworebul namravls (analitikuri formula mocemuli iyo

zemoT).
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gamoviTvaloT aqciebis mogebis kovariaciuli matrica, amisaTvis gamoviyenoT

EXCEL-Si damateba „kovariacia“:

Data->“aDataAnalysis“->„Covariance“
kovariacia asaxavs statistikuri sididis urTierTdamokidebulebis dones.

jamSi Cven miviRebT aqciebs Soris mogebebis kovariacias, romleSic warmodgenilia

qvemoT suraTze.

gamoviTvaloT mTlianad sainvesticio portfelis mogebebi. amisaTvis ganvsazRvroT

sawyisi wili Cvens jer kidev araoptimizirebuli portfelSi 0.3, 0.3, 0.3 da 0.1

lukoili, vTb banki, aerofloti da ГКО. daTvlisaTvis saWiroa Excel-Si movaxdinoT
aqciebis wonebis  matricis transponireba portfelSi (Tw). portfelis saerTo mogeba

moicavs Tavis TavSi fasiani qaRaldebis mogebis gawonasworebul Tanxas da urisko

aqtivebs. amave dros wilis Tanxam ar unda gadaaWaarbos erTeuls. portfelis saerTo

riski da mogebebi, aseve wilebis SezRudva gamoiTvleba formuliT.

aqciebis portfelis riski=SQRT(MMULT(MMULT(E25:G25,E22:G24),C22:C24))
sainvesticio portfelis mogebebi =E17*E25+F17*F25+G17*G25+H4*H25
portfelis wilis SezRudva =SUM(E25:H25)
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nax.1. fasiani qaRaldebis sainvesticio portfelis optimizacia

maqsimaluri efeqturobisaTvis

portfelis investirebis meore amocana aris portfelis iseTi struqturis

gansazRvra, romlis drosac sainvesticio porfels aqvs mogebis maqsimaluri done,

pocemuli riskis donis pirobebSi. mocemuli amocanis amoxsnisaTvis gamoviyenoT EXCEL-
is „amoxsnis Zieba“ miznis funqciis ujraSi yendeba gzavnili portfelis mogebis

formulisaTvis. aucilebelia davayenoT alami „maqsimaluri mniSvneloba“-ze.

maqsimaluri miznobrivi ujrisaTvis aqciis wilis da aqtivebis cvlilebisas. aseve

unda mivuTiToT wilis SezRudva da portfelis riskis donis SezRudva. riskis

maqsimaluri done aviRoT σp≤3%
rezultats aqvs Semdegi saxe (nax.2). lukoilis wili Seadges 0-s, vTb bankis wili

Seadgens 14%, aeroflotis wili Seadgens 0, urisko aqtivebis wili Seadgens 86%-s.

portfelis saerTo dones ar gadauWarbebia 3% SezRudvas, da mogebam Seadgina 2%-i.

nax.2. fasiani qaRaldebis sainvesticio portfelis formireba

maqsimaluri efeqturobiT EXCEL-Si
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6. daskvna

rezultats aqvs Semdegi saxe, warmodgenili qvemoT lukoilis wili Seadges 0-s,

vTbBbankis wili Seadgens 14%, aeroflotis wili Seadgens 0, urisko aqtivebis wili

Seadgens 86%-s. portfelis saerTo dones ar gadauWarbebia 3% SezRudvas, da mogebam

Seadgina 2%-i.
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INVESTMENT SECURITIES PORTFOLIO AND CALCULATION OF
PORTFOLIO J. TOBIN

Gurgenidze Lasha
Georgian Technical University

Summary

Portfolio of J. Tobin is a kind of model investment by G. Markovits. Tobin model allows us
to take into consideration following free-risk assets:Government bonds, bonds of highly reliable
issuers and real estate.Assessment of risk and income has several disadvantages:The difficulty of
forecasting future profitability of bonds. These disadvantages can be solves with the help of
multivariate methods of forecasting risk and income.

ИНВЕСТИЦИОННЫЙ ПОРТФЕЛЬ ЦЕННЫХ БУМАГ И РАСЧЕТ
ПОРТФЕЛЯ ДЖ. ТОБИНА

Гургенидзе Л.
Грузинский Tехнический Университет

Резюме

Портфель Дж. Тобина является разновидностью модели инвестиционного портфеля
Г. Марковица. Модель Тобина позволяет учесть в формировании портфеля безрисковые
активы: государственные облигации, облигации высоконадежных эмитентов (евробонгды)
и недвижимость. Оценка риска и доходности имеет ряд недостатков: сложность
прогнозирования будущей доходности ценных бумаг на основании только изменения цены.
Данные недостатки решаются с помощью многофакторных методов прогнозирования риска
и доходности.
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