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axali eleqtrosadgurebis mSeneblobisTvis investiciebis  mosazidad 

semekis mier SemuSavebuli tarifebis gaangariSebis meTodologiaSi 

saWiro cvlilebebis Sesaxeb
nodar kodua, stu-s profesori

 konstantine xazalia, stu-s profesori

reziume
statiaSi moyvanilia is mizezebi, ris gamoc 

semekis mier SemuSavebuli da saxelmZRvanelod 
rekomendebuli  `eleqtroenergiis warmoebis, 
gadacemis, dispetCerizaciis da eleqtroen-
ergetikuli bazris operatoris momsaxurebis 
tarifebis gaangariSebis meTodologia“ xels 
ver Seuwyobs investiciebis mozidvas  axali 
eleqtrosadgurebis asaSeneblad. meTodo-
logiaSi axali eleqtrosadguris mSeneblo-
bis ekonomikuri efeqtianobis dasamtkiceblad  
rekomendebuli erTeuli gamomuSavebuli 
eleqtroenergiis saSualo Sewonili Rire-
bulebis dadgenis kriteriumi (WACC) miuRebe-
lia, radgan is ver iTvaliswinebs investirebuli 
kapitalis droSi gaufasurebas. investorisTvis 
misaRebia mxolod sufTa mimdinare Rirebuleb-
is kriteriumi NPV, rac meTodologiaSi araa 
gaTvaliswinebuli. isic unda aRiniSnos, rom 
WACC –is saangariSo formula arasworad aris 
dawerili.

sakvanZo sityvebi: investicia, ekonomikuri 
efeqtianoba, eleqtroenergiis tarifi.

Резюме
В статье приведены причины по которым 

Разработанное семеком руководство по «производству 
электроэнергии,  передаче, диспетчеризации 
и метод определения тарифа за обслуживание 
оператором электроенэргетического рынка» не 
будет способствовать привлечению инвестиций для 
строительства новых гидростанций. В  методологии 
обоснования экономической эффективности  
строительства гидростанций, критерий (WACC) 
определения рекомендованной средневзвешенной  
стоимости вырабатываемой электроэнергий  
неприемлема ,  поскольку в ней не учтены  факторы  
учитывающие обесценение инвестированного 
капитала по времени.  Инвесторам приемлем 
критерий  определяющий чистую текущую  стоимость 
(NPV), также следует отметить,  что  приведенную в 
методологии формулу (WACC) надо внести корективы.
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eleqtroenergiis warmoebisa da tarifeb-

is gaangariSebis meTodologia, romelic Se-

muSavebulia semekis mier ar iZleva saSualebas,  

dadgenil iqnas eleqtroenergiis  iseTi tarifi, 

romlis pirobebSic investori daafinansebs axa-

li eleqtrosadguris mSeneblobas.

pirvel rigSi unda aRiniSnos, miuRebeli 
ganmartebebia moyvanili terminTa kapitalis 
struqturas sakuTari da moziduli kapitalis 
TavlsazrisiT adgens komisia, rac arasworia. 
mas dasamtkiceblad warmoadgens investori Ta-
visi SesaZleblobisa da interesebis  gaTval-
iswinebiT.

amave muxlSi miTiTiebulia, rom  t–Ti aRiniS-
neba gaangariSebis weli, rac emTxveva (t+1) ind-
eqsiT aRniSnul satarifo wlis ganmartebas, ma-
gram  igi aq ganmartebulia rogorc  ,,satarifo  
wlis wina kalendaruli weli“, es ganmarteba 
ki emTxveva  Z) qvepunqtSi mocemul ganmarte-
bas, romelic aRiniSneba   t–1  indeqsiT.  aseTi 
ganmartebebi gaugebrobas iwvevs  mkiTxvelSi.

amave muxlis v)  da x) qvepunqtebSi termin 
,,garantirebuli simZlavris wyaros“  xmareba 
dabneulobas iwvevs, radgan mas e) qvepunqtis 
ganmartebis mixedviT  sxvagvari garkveuli azri 
gaaCnia.

meTodologiaSi mocemuli (7) formuliT 
SeuZlebelia elqtrosadguris salteze gace-
muli eleqtroenergiis tarifis gaangariSeba 
satarifo (CAPEX) – (t+1) wlisTvis, radganac 
masSi Semavali RCB(t+1) _ regulirebadi danax-
arjebis bazis  Rirebuleba ar iTavliswinebs  
yvela saWiro danaxarjebs da romelsac iTval-
iswinebs  misi mniSvnelobis dadgenac, araswori 
formulis gamoyenebiT aris rekomendebuli.

ase magaliTad, ar iTvaliswinebs qonebis ga-
dasaxads, magram   RCB(t+1) formulaSi Semavali 
kapitaluri danaxarjebis saangariSo formula, 
romelsac Semdegi saxe aqvs: 

 (CAPEX) (t+1) =RAB stars(t+1)XWACC+D t+1                                    
(1)

Seicavs  kapitalis saSualo Sewonil Ri-
rebuelbas, romlis saangariSod araswori 
formula aris rekomendebuli. am for-
mulas meTodologiaSi aqvs Semdegi saxe:   

          (2) 
aq T  mogebis gadasaxadia,  cxadia  aTwiladeb-

Si gamosaxuli da ara %–Si, rogorc es aris 
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miTiTebuli, magram masze sakuTari kapitalis 
wili (1-g) ar SeiZleba gaiyos. (1–T) unda gam-
ravldes  (2) formulis  I Sesakrebze, roca T 
warmodgenili iqneba aTwiladebiT da ara %–
iT. saerTod, gaugebaria am formulis yvela 
wevrebis ganmartebebaSi ratomaa miTiTebuli, 
rom maTi mniSvnelobebi Caisvas %–Si. es xom 
dauSvebelia da tarifis saangariSo seriozul 
meTodologiaSi aseTi Secdomebi ar SeiZleba 
gaiparos. (tarifis saangariSo meTodologiaSi 
gaangariSeba unda iwarmoebodes aTwiladebSi.)

unda aRiniSnos, rom kapitalis saSualo Se-
wonili Rirebulebis gamoyeneba tarifis dasa-
dgenad  araa mizanSewonili, radgan sesxis  da-
brunebis periodi da kerZo kapitalis amoRebis 
periodebi erTmaneTs ar emTxveva da amave dros 
finansuri amortizaciis periodi magaliTaad 
hidroeleqtrosadgurebisTvis aRwevs 20-25w–s.

unda aRiniSnos isic  rom regulirebadi 
aqtivebis bazis Rirebulebis saangariSo for-
mulaSi monawileobs  investirebuli kapitalis 
mniSvneloba – INVt, romlis sasargeblod mox-
marebis vada  terminTa ganmartebebSi r) qvepun-
qtis mixedviT unda aRematebodes 1 wels, magram, 
arsad araa miTiTebuli am Tanxis diskontirebis 
Sesaxeb, maSin roca finansirebaSi monawile in-
vesticiis sididis pirdapir diskontirebis ga-
reSe amoReba dauSvebelia.

muxli 9-Si, sadac kapitalis saSualo Sewoni-
li Rirebulebis saangariSo formulaa mocemuli, 
aRniSnulia rom sesxisa da sakuTari kapitalis Ri-
rebuleba iangariSeba formulebiT, maSin rodesac 
sesxis Rirebulebas gansazRvravs. gamsesxebeli ban-
ki da kerZo kapitalis Rirebulebis mniSvenlobas 
ki gansazRvravs investori ara raime formuliT, 
aramed risk–faqtoris gaTvaliswinebis gareSe 15-
dan 20 %–is farglebSi, radganac eleqtroener-
gia warmoadgens aucilebeli moxmarebis saqonels 
da misi Rirebulebis amoReba garantirebulia se-
mekis mier dadgenili tarifiT.

gaugebaria me–14 muxlis qvepunqtSi moyvanili 
ganmarteba imis Sesaxeb, rom  ,,1. garantirebuli 
simZlavris wyarosTvis (warmoebis licenziantisT-
vis) dgindeba organakveTiani tarifi, romelic 
Sedgeba garantirebuli simZlavris safasurisa 
da garantirebuli simZlavris wyaros eleqtroen-
ergiis warmoebis tarifisgan“.  gana investorebi 
investirebuli Tanxis organakveTiani tarifiT 
amoRebas SeZleben maSin, roca samomxmareblo tar-
ifi organakveTiani araa.

damatebiT gvinda aRvniSnoT, rom semeki valde-
bulia eleqtroenergiis warmoebis tarifi war-
modgenili investoris mier ganixilos da daamt-
kicos, magram Tu tarifis dadgenis meTodolo-
giaSi ar iqneba miTiTebuli hidroeleqtrosad-
guris mSeneblobis periodi, romelic saSualo 
simZlavris  sadgurebisTvis grZeldeba 5–7 
weli, rogor mimdinareobda dafinanseba da ro-

gor unda moxdes dafinansebuli Tanxis  dis-
kontireba, SeuZlebelia warmoebis  tarifis  
dadgena. amaze warmodgenil meTodologiaSi 
araferia naTqvami.

unda aRiniSnos, rom roca saWiroa tarifis 
dadgena, iseTi kapitaltevad asaSenebeli sa-
warmoos mier, nawarmoeb saqonelze, rogoric  
eleqtrosadgurebia, ar SeiZleba tarifis gaana-
griSebaSi gamoyenebul iqnas  –  WACC kapitalis 
saSualo Sewonili Rirebuleba (misi uaryofiTi 
mxareebi zemoT iyo aRniSnuli). 

am SemTxvevaSi  aucilebelia  –  NPV  sufTa 
mimdinare  Rirebulebis kriteriumis gamoyen-
eba. misi gamoyenebis magaliTi naCvenebia Cvens 
SromebSi, romelic gamoqveynebulia samcn. teqn. 
Jurnal ,,energiaSi“, konkretulad ki SegviZlia 
mivuTiToT xudon hesis mSeneblobis ekonomi-
kur  efeqtianobisadmi miZRvnili  statia,  #2 
(54 ), 2010w. 

aqve isic gvinda aRvniSnoT, rom eleqtroen-
ergiis warmoebis tarifis dadgenis dros auci-
lebalia visargebloT eleqtroenergetikuli 
sistemis  datvirTvis 5–10 wliani perspeqtiu-
li grafikebiT, sadac naCvenebi iqneba eleqtro-
sadgurebma  Semodgoma–zamTrisa da gazafxu-
li–zafxulis sezonebSi rogori reJimiT unda 
dafaron arsebuli deficiti, da Tu siWarbe 
aRmoCndeba rogori tarifiT unda moaxerxon 
eleqtroenergiis eqsportireba. Tu es sakiTxi 
semekma da energetikis saministrom, romelic 
mTavrobis TavmjdomaresTan erTad moqmedebaSi 
unda iyos, ver gadawyvita da investors ver gau-
wia jerovani kontroli, aRmoCndeba, rom inves-
tors SeeZleba daafiqsiros faqti imis Sesaxeb, 
rom mas  eleqtroenergiis warmoebidan mogeba 
ar gaaCnia da saxelmwifo biujetSi mogebidan 
gadasaxads ar Seitans. amgvarad, gamova rom 
Cveni resursis sikeTiT isargeblebs mxolod in-
vestori da qveynis ekonomika dazaraldeba.

meTodologiaSi ar aris naCvenebi momx-
marebeli sxvadasxva eleqtrosadgurebidan 
eleqtroenergias rom miiRebs, rogor warmoebs 
gadasaxdeli tarifis dadgena. anda rogorc 
miTiTebulia, generaciis tarifi SeiZleba yo-
velwliurad icvlebodes. generaciis tarifi 
dadgenil unda iqnas  finansuri amortizaciis 
periodisTvis, romlis ganmavlobaSi danaxar-
jebi yovelwliurad icvleba, magram investors 
yovel wels amoaqvs investirebuli Tanxa erT-
nairi tarifiT.

isic unda iyos miTiTebuli, rom tarifSi 
saWiroa aisaxos  narCeni Rirebulebis odenobiT 
misi gaZvireba, radgan finansuri amortizaciis 
periodSi ar xdeba aqtiobebis mTliani cveTa.


