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investiciis mozidvis problemebi hidroeleqtrosadgurebis 

mSeneblobaSi saqarTvelos specifikis gaTvaliswinebiT

nodar kodua,  stu-s  profesori

 reziume

naCvenebia, rom eleqtrosadgurebis mSene­
blobisaTvis investorebis mozidva unda moxdes 
mxolod saqarTvelos mosaxleobis interesebis 
dacviT. amas ki amJamad moqmedi kanoni `energe­
tikisa da bunebrivi gazis Sesaxeb~ xels ar uw­
yobs. amitom am kanonSi saTanado cvlilebebis 
Setana aucilebelia. 

naSromSi mocemulia eleqtroenergiaze 
samarTliani tarifis dasadgeni formula.

sakvanZo sityvebi: samarTliani tarifi, 
eleqtroenergia, eleqtroenergetikuli sis­
tema, kanoni `energetikisa da bunebrivi gazis 
Sesaxeb~.

* * * * * * * *

cnobilia, rom saqarTvelos mdinareebis te­
qnikurad misaRebi energetikuli potenciali 
aRemateba 80 mlrd. kvt.sT-s. amJamad aTvise­
bulia mxolod 12%. es maSin, roca saqarTve­
los eleqtroenergetikul sistemas Semodgoma-
zamTris sezonSi 1 mlrd. kvt.sT-mde deficiti 
gaaCnia. gegmiani ekonomikis pirobebSi gasuli 
saukunis oTxmociani wlebis bolos mosalod­
neli deficitis dafarvis mizniT daigegma da 
daiwyo ori mZlavri eleqtrosadguris mSene­
bloba. eseni iyo 702 mgvt simZlavris xudonhes­
is da 450 mgvt simZlavris namaxvanhesis kaskadis 
mSenebloba, magram male sabazro ekonomikaze 
gadasvlasTan dakavSirebiT am hesebis mSeneblo­
ba SeCerda. Semdgomi 30 wlis ganmavlobaSi sa­
bazro ekonomikis moTxovnaTa gaTvaliswinebiT 
daproeqtda da aSenda  mxolod erTi saSualo 
simZlavris 25 mgvt-iani xadori hesi. cxadia, am 
hesis gamomuSaveba ver faravs 20 wlis ganmav­
lobaSi qveynis eleqtroenergiaze moTxovnileb­
is zrdiT gamowveul deficits.

amJamad sabazro ekonomikaze gadasvlasTan 
dakavSirebiT hesebis mSenebloba mizanSewonilia 
ganxorcieldes ara saxelmwifos biujetis Tanx­
ebiT, aramed investorebis mier gaRebuli kerZo 
kapitaliT. eleqtrosadgurebis mSeneblobis 
dafinansebis ramdenime sqema arsebobs, maT So­
ris yvelaze gavrcelebulia wilobrivi sqema, 
roca investori Tanxis aranakleb 20%-s ixdis, 
danarCens igi moizidavs bankebidan sesxis saxiT. 
amasTanave jamuri dafinansebis, rac ufro met 

nawils gaiRebs kerZo investori sesxis saxiT 
moziduli kapitalis saprocento ganakveTi, 
miT ufro mcire iqneba. es mniSvnelovnad Seam­
cirebs nawarmoebi eleqtroenergiis tarifis 
mniSvnelobas. zemoT aRniSnulidan gamomdinare  
sabazro ekonomikis pirobebSi ismis investore­
bis mozidvis problema. saqarTveloSi arsebuli 
Warbi hidroenergetikuli resurebis asaTvise­
blad.

tradiciuli midgomis mixedviT, romelic 
Tavis droze amerikeli specialistebis mier 
iqna SemoTavzebuli, nawarmoeb eleqtroen­
ergiaze tarifi dadgenil unda iqnas adminis­
traciul-samarTlebrivi organos mier. aseT 
organos warmoadgens saqarTvelos energetikis 
maregulirebeli erovnuli komisia. samwuxarod, 
gamodis, rom aseTi midgoma uaryofilia, rad­
gan saqarTvelos kanonSi `energetikisa da bune­
brivi gazis Sesaxeb~, amJamad damatebulia muxli 
493, sadac weria `2008 wlis 1 agvistos Semdeg 
aSenebuli yvela eleqtrosadguri deregulire­
buli iqneba~.

amave kanonis muxli 2-is j) qvepunqtis mixed­
viT `deregulireba~ niSnavs `warmoebis licen­
ciantisaTvis tarifis dadgenis gareSe saqmi­
anobis an mcire simZlavris eleqtrosadguri­
saTvis licenziisa da tarifis dadgenis gareSe 
saqmianobis uflebis miniWebas~. aqedan gamodis, 
rom investorma, romelmac eleqtrosadguris 
mSeneblobis ufleba moipova da memorandums 
xeli moawera, SeiZleba ar icodes nawarmoebi 
eleqtroenergiis tarifi. es imas niSnavs, rom 
man ar icis mSeneblobaSi  investirebul kapi­
tals sasurveli dividendiT amoiRebs Tu ara, 
im qveynis interesebis dacviT, sadac igi akeT­
ebs investirebas. saqme imaSia, rom energetikis 
kanonSi zemoT aRniSnuli 493 muxlis Setanis Se­
degad mas eZleva ufleba tarifis dadgenis ga­
reSe samSeneblo saqmianobis dawyebisa da cxadia 
imis uflebac, rom investirebuli Tanxis amoRe­
bac moiTxovos  misTvis misaRebi gaumarTle­
blad maRali tarifis pirobebSic.

aseTi uflebis miniWeba investorebisaTvis 
ewinaaRmdegeba saxelmwifos interesebs, radga­
nac cnobilia, rom eleqtroenergia warmoadgens  
aucilebeli moxmarebis saqonels da misi tari­
fi unda pasuxobdes momxmarebelTa msyidvelo­
biTunarianobas. radganac saqarTvelo mdidar­
ia hidroenergetikuli resursebiT, iseTi hi­
droeleqtrosadguris mSeneblobis proeqtis 
SemuSaveba yovelTvis SeiZleba, romelzec tar­
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ifis mniSvneloba 
SesabamisobaSi iqneba momxmarebelTa msyid­

velobiT unarianobasTan.
am miznis misaRwevad saWiroa aigos mosaxle­

obis  msyidvelobiTunarianobis grafiki. masze 
datanili unda iqnas axal eleqtrosadgure­
bze generirebuli eleqtroenergiis tarifebis 
cvalebadobis mrudi (nax.1). am mrudebis kveTa 
uCvenebs im eleqtrosadguris ekonomikur efeq­
tianobas, romlis tarific pasuxobs mosaxleo­
bis garkveuli raodenobis msyidvelobiTunari­
anobas. es raodenoba unda Seadgendes saerTo 
raodenobis aranakleb 90%-s. kveTis wertilis 
marcxniv da qveviT arsebuli yvela elqtrosad­
guric aseve ekonomikurad efeqtiani iqneba da 
maTi mSenebloba mizanSewonilia.

nax.1. 
miwodebis grafikis ageba xorcieldeba per­

speqtivaSi asaSenebel eleqtroenergiaze gasawe­
vi samSeneblo xarjebis gamoTvliT da mimdinare 
Rirebulebebis dadgenis gziT, Semdegi formu­
lis gamoyenebiT:
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sadac:  NPV _ gaweuli danaxarjebisa da Se­
mosavlebis sxvaobis mimdinare Rirebulebaa;

A _aqtivebis amortizaciis mniSvneloba saga­
dasaxado kodeqsis mixedviT;

П_ wliuri sufTa mogeba;
Ko _ investirebuli Tanxebis diskontirebis 

koeficientis saSualo wliuri Sewonili mniS­
vneloba, roca ramdenime investoria damfi­
nansebeli;

Kt _ kapitaldabandeba wlebis mixedviT;
T _ finansuri amortizaciis periodi;
t
mS
 _ mSeneblobis xangrZlivoba wlebis mixed­

viT;
П_ wliuri mogebis angariSis dros auci­

lebelia tarifiT naangariSebi Semosavlebidan 
gamoqviTul iqnas saeqspluatacio danaxarjebi. 
sesxis saxiT moziduli kapitalis saprocento 
ganakveTis Sesabamisi wliuri Tanxa da qonebis 
gadasaxadi sagadasaxado kodeqsis mixedviT;

radganac zogierTi hidroteqnikuri nagebo­
bis amortizacis, e.i. fizikuri cveTis periodi 
bevrad aRemateba sagadasaxado kodeqsiT gaT­
valiswinebuli nagebobebisTvis gaTvaliswineb­
uli amortizaciis periods, romelic 5%-iT 
ganisazRvreba (1) formulaSi dadebiTi niSniT 
unda Sevides narCeni Rirebuleba gamoTvlili 

Semdegi gamosaxulebiT 
T

T
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З
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sadac  ЗТ _ nagebobebis narCeni Rirebulebaa 
Т  finansuri amortizaciis periodis gasvlis 
Semdeg.

Tu investori energetikis kanonSi gakeTebu­
li cvlilebiT  isargeblebs, romelic tarifis 
deregulirebis pirobebSi mas saqmianobis ufle­
bas aniWebs, mas eqneba SesaZlebloba, hesis mSen­
ebloba ganaxorcielos da moiRos investire­
buli Tanxa ara (1) formulis mixedviT gamoT­
vlili tarifiT, aramed nebismieri misTvis mis­
aRebi ufro didi ekonomikurad gaumarTlebeli 
tarifiT moiTxovos momxmareblisgan, Cadebuli 
investiciis dafarva. es ki cxadia, saxelmwifos 
interesebSi ar unda Sediodes.

zemoT aRniSnulidan gamomdinare, migvaC­
nia, rom amJamad moqmed kanonSi `energetikisa 
da bunebrivi gazis Sesaxeb~ da mTavrobis gamo­
qveynebul dadgenilebaSi, romelic investors 
saSualebas aZlevs mxolod 3 Tvis ganmavlobaSi 
generirebuli eleqtroenergia datovos saqarT­
veloSi, unda Sevides  saTanado cvlilebebi.

eleqtroenergia aris aucilebeli moxmarebis 
saqoneli da misi miwodeba mosaxleobisTvis gaz­
rdili tarifiT, gaumarTlebelia.

mxolod eleqtroenergiaze samarTliani tar­
ifebis dadgenis pirobebSia investorebis moz­
idva mizanSewonili. amisTvis ki saWiroa kanonSi 
`energetikisa da bunebrivi gazis Sesaxeb~ da 
mTavrobis dadgenilebaSi saTanado cvlilebeb­
is Setana.

        
gamoyenebuli literatura:

1. n.kodua. axali an sareabilitacio eleqtro­
energetikuli obieqtis ekonomikuri efeqtiano­
bis dasabuTeba sabazro ekonomikis pirobebSi. 
Jurnali `energia 3(35). 2005.


