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Sesavali 

Temis aqtualuroba. investiciebi warmoadgens qveynis ekonomikis 

ganviTarebis umniSvnelovanes faqtors da mamoZravebel saSualebas. 

saxelmwifos saimedo da mdgradi energouzrunvelyofa aris 

Tanamedroveobis erT-erTi yvelaze aqtualuri problema. saqarTvelos 

energetikuli politika moicavs energetikis dargis prioritetebs, misi 

ganviTarebis strategiul da usafrTxoebis mimarTulebebs. 

saqarTvelos energetikuli politikis mizania energetikuli 

usafrTxoebis gaumjobeseba, rac miRweul unda iqnes saxelmwifos mier  

xelmisawvdom fasad da standartuli xarisxiT. energetikuli politikis 

SemuSaveba da ganxorcieleba ekonomikuri ganviTarebisa da seqtorSi 

dasaxuli strategiuli miznebis miRwevis mniSvnelovani winapirobaa.    

saqarTveloSi arsebuli uxvi hidroresursebis aTviseba warmoadgens 

saxelmwifos erT-erT prioritetul mimarTulebas, xolo 

eleqtrosadgurebis mSeneblobisTvis investiciebis mozidva - energetikul 

seqtorSi gatarebuli grZelvadiani politikis mizans. srulyofili 

satarifo meTodologiis SemuSaveba, miwodebis saimedoobis uzrunvelyofa 

da am gziT energetikis seqtorSi mdgradi sainvesticio garemos 

Camoyalibeba xels Seuwyobs investiciebis mozidvas da seqtoris 

ganviTarebas. 

saqarTvelom, ,,saqarTvelosa da evrokavSirsa da evropis atomuri 

energiis gaerTianebas da maT wevr saxelmwifoebs Soris asocirebis 

Sesaxeb“ SeTanxmebis safuZvelze, aiRo valdebuleba energetikis seqtorSi 

ganaxorcielos sakanonmdeblo cvlilebebi, romlebic srul TanxvedraSi 

iqneba evropul sakanonmdeblo bazasTan. energoseqtori, romelic mravali 

gamowvevis winaSe dgas, warmoadgens evrokavSirsa da saqarTvelos Soris 

TanamSromlobis erT-erT prioritetul sferos. 

qveynis ekonomikis dargebs Soris energoseqtori moiTxovs intensiur 

da uwyvet dafinansebas, raTa erTdroulad SenarCundes stabiluri 

funqcionirebis unari da progresi makroekonomikuri garemos moTxovnebis 

Sesabamisad. Tavdapirvelad eleqtroenergetikaSi gadamwyveti mniSvneloba 

eniWeboda arsebuli hidroeleqtrosadgurebis da Tboeleqtrosadgurebis, 

aseve saqselo da gamanawilebeli sistemebis reabilitacias, 
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eleqtroenergiis aRricxvis mowesrigebas, rac SedarebiT zomier 

kapitalur danaxarjebTan iyo dakavSirebuli. rac Seexeba Semdgom periods, 

ZiriTadi yuradReba gamaxvilda energoefeqturobasa da axali 

simZlavreebis amoqmedebaze, mTliani sistemis stabilurobis, saimedoobis 

donis amaRlebasa da regionuli bazris ganviTarebaze. swored am etapze 

imyofeba saqarTvelos eleqtroenergetikuli seqtori, Tumca 

reabilitaciis procesi srulad damTavrebuli ar aris. 

regulirebad kompaniebs xSirad uwevT investiciebis dafinansebisTvis 

sxvadasxva wyaros mozidva. sabrunavi saxsrebis dasafinanseblad ZiriTadad 

gamoiyeneba moklevadiani, xolo kapitaluri danaxarjebis dasafinanseblad 

- grZelvadiani dafinansebis forma. regulirebadi kompaniebisTvis dRes 

erT-erTi aqtualuri problemaa saqarTvelos energetikisa da 

wyalmomaragebis maregulirebeli erovnuli komisiis mier dadgenili 

kapitalis saSualo Sewonili Rirebulebis odenoba – e.w. amonagebis norma 

(WACC) (kompaniebis nawilisTvis ar aris sasurveli aRniSnuli norma). 

sadoqtoro naSromSi gaanalizebulia dafinansebis TiToeuli tipis 

dadebiTi da uaryofiTi Sedegebi, aseve ganxiluli da gaanalizebulia 

oficialuri monacemebi dafinansebis mxareebis, moculobisa da gaxarjuli 

Tanxebis miznobriobis Sesaxeb. 

regulirebad kompaniebs angariSgebis warmoeba uwevT sami ZiriTadi 

mimarTulebiT, kerZod: finansuri angariSgeba, sagadasaxado angariSgeba da 

regulirebis miznebisTvis angariSgeba. aRniSnuli angariSgebebis 

sxvadasxva miznobriobidan gamomdinare, arsebiTi mniSvneloba eniWeba 

SedarebiTi analizis ganxorcielebas. unda aRiniSnos, rom kompaniebis 

efeqtianobis Sesafaseblad ver gamoviyenebT evrokavSiris wevri qveynebis 

maregulireblebSi gavrcelebul meTodebs saqarTveloSi kompaniebis 

arasakmarisi raodenobis, gansxvavebuli struqturisa da finansuri 

mdgomareobis gamo. amave dros, bazari monopolizebulia, xolo kompaniebi 

- araSesadarisi. 

aRniSnul sakiTxebs emateba isic, rom kompaniebis mxridan arasruli 

da araswori monacemebis miwodeba komisiisTvis ar gvaZlevs finansuri 

analizis srulyofilad Catarebis saSualebas. amasTan, komisiaSi 

danergili monitoringis axali wesi kidev sxva problemebis winaSe 
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gvayenebs. sainvesticio proeqtebis efeqtianobis maCveneblebis Sefasebisas 

arsebiTi yuradReba unda gavamaxviloT ara mxolod maT finansur mxareze, 

aramed regulirebis miznebisTvis saWiroebis analizze. sadoqtoro 

naSromSi detaluradaa ganxiluli komisiis mier Catarebuli sainvesticio 

proeqtebis analizi da SeTanxmebis procedurebi, aseve gansazRvrulia maTi 

gavlena eleqtroenergiis tarifze. komisiis mxridan, kompaniis mier 

ganxorcielebuli investiciis SeTanxmeba-dadasturebis procedurebi, 

gulisxmobs investiciebis asaxvas eleqtroenergiis tarifSi. komisiam 

racionaluri gadawyvetilebebis misaRebad tarifis gaangariSebis dros 

unda ixelmZRvanelos kompaniisa da momxmareblis interesebis 

gaTvaliswinebiT. 

kvlevis miznebi da amocanebi. Cveni qveynis ekonomikis 

ganviTarebisTvis mniSvnelovania investiciebis ganxorcieleba.  

mosaxleobis socialuri mdgomareobidan gamomdinare, eleqtroenergiis 

tarifebi yovelTvis yuradRebis qveS eqceva. kvlevis ZiriTadi mizania 

ganxorcielebuli da gansaxorcielebeli investiciebis tarifze gavlenis 

gansazRvra, aseve sakanonmdeblo normebis ZiriTadi principebis 

akumulireba da gansaxorcielebeli cvlilebebis dasabuTeba, 

eleqtroenergetikuli bazris modelis cvlilebis aucileblobis da 

konkurentul bazrad gardaqmnis etapebis Camoyalibeba, ganxorcielebuli 

privatizebisa da investiciebis saWiroebis gansazRvra.  

kvlevis miznebidan gamomdinare, kvlevis amocanebs warmoadgens: 

• saqarTvelos eleqtroenergetikuli bazris kvleva da investiciebis 

saWiroeba, aseve eleqtroenergetikuli seqtoris ganviTarebis 

tendenciebis Seswavla, eleqtroenergetikuli bazris modelis, 

monawile subieqtebis rolisa da saqmianobis Sefaseba, 

aRniSnulidan gamomdinare, seqtorSi ganxorcielebuli 

privatizaciisa da investiciebTan dakavSirebuli gamowvevebisa da 

riskebis Seswavla;  

• seqtorSi ganxorcielebuli investiciebis wyaroebi, efeqtianobis 

maCveneblebi da seqtoris finansuri analizi, kapitalis saSualo 

Sewonili Rirebulebis Seswavla, misi Sedareba evrokavSiris wevr 

qveynebSi arsebul monacemebTan, regulirebadi kompaniebis 
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finansuri mdgomareobis da aqedan gamomdinare, sainvesticio 

SesaZleblobebis Sefaseba, aseve SedarebiTi (benCmarkingi) analizis 

sxvadasxva teqnikis, saqarTvelos energetikul gaerTianebaSi 

gawevrianebis mosalodneli Sedegebis, energetikaze ekonomikis 

ganviTarebis SesaZlo gavlenis analizi; 

• investiciebisa da tarifis urTierTdamokidebulebis Sefaseba da 

tarifis cvlilebiT kompaniebis mier miRebuli finansuri Sedegebis 

analizi.  

kvlevis sagani da obieqti. sadoqtoro naSromis kvlevis sagania 

eleqtroenergetikuli seqtoris ganviTarebis tendenciebis gansazRvra, 

maregulirebeli CarCoebi da regulirebadi kompaniebis finansuri analizi. 

ganxilulia problemebi, ris winaSec dRes dgas energoseqtori. kvlevis 

obieqts warmoadgens eleqtroenergetikuli seqtori, seqtorSi moqmedi 

kanonmdebloba, investiciebis dafinansebis wyaroebi, tarifis komponentebi, 

kapitalis struqtura, ucxour qveynebSi gavrcelebuli maregulirebeli 

praqtika, regulirebadi kompaniebis finansuri monacemebi, seqtorSi 

ganxorcielebuli investiciebi da simulaciuri modelis saSualebiT maTi 

tarifze gavlenis Seswavla. 

kvlevis Teoriuli da meTodologiuri safuZveli. kvlevis procesSi 

gamoyenebul iqna ekonomikuri da finansuri debulebebi da Teoriebi, 

qarTvel da ucxoel mecnier-ekonomistTa Tanamedrove gamokvlevebi, 

publikaciebi da eqspertuli daskvnebi eleqtroenergetikuli bazrisa da 

investiciebis saWiroebis, eleqtroenergetikuli kompaniebis kapitalis 

struqturis, finansuri da SedarebiTi analizis Sesaxeb, aseve 

sakanonmdeblo, kanonqvemdebare aqtebi da aRmasrulebeli organoebis 

meToduri miTiTebebi da brZanebebi, statistikis erovnuli samsaxuris, 

saqarTvelos erovnuli bankis, saqarTvelos ekonomikisa da mdgradi 

ganviTarebis saministros, energetikis saministrosa da saqarTvelos 

energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 

statistikuri monacemebi da arsebuli informaciebi, regulirebadi 

kompaniebis finansuri monacemebi - maTi konfidencialobis dacviT, aseve 

sxva qveynis energetikis maregulireblebis sakanonmdeblo normebi da maTi 

monacemebi. 



7 
 

kvlevis Sesrulebisas, sakvlevi problemis praqtikuli 

mniSvnelobidan gamomdinare, gamoyenebul iqna kvlevis sistemuri, 

raodenobrivi, xarisxobrivi da logikuri ganzogadebis meTodebi. 

ganxorcielda informaciis moZieba, Sefaseba, analizi, Sedareba da 

ganzogadeba. 

kvlevis mecnieruli siaxle. sadoqtoro naSromis farglebSi 

eleqtroenergetikuli seqtoris, masSi ganxorcielebuli investiciebis, 

eleqtroenergiis samomxmareblo tarifis komponentebis, tarifis 

cvlilebis gamomwvevi mizezebis da gamanawilebeli kompaniebisTvis 

,,safexurebrivi tarifiT“ miRebuli finansuri Sedegebis kompleqsuri 

Seswavlis safuZvelze Cven mier SemuSavebulia simulaciuri modeli, 

romlis meSveobiTac dadgenilia investiciebsa da tarifs Soris 

urTierTkavSiri da gansazRvrulia investiciebis gavlena samomxmareblo 

tarifze. Catarebuli kvlevis Sedegebidan gamomdinare, Camoyalibebulia 

rekomendaciebi, romlebic xels Seuwyobs eleqtroenergetikuli seqtoris 

mimzidvel da saimedo sainvesticio garemos Camoyalibebas. 

kvlevis Sedegebi. kvlevis ZiriTadi Sedegebidan SeiZleba gamoiyos 

Semdegi: 

• eleqtroenergetikuli bazris modelis da bazris monawile 

subieqtebis rolis Seswavlisas gamoikveTa is tendenciebi da 

xarvezebi, gamowvevebi da riskebi, rac damaxasiaTebelia 

monopoliuri maRalkoncentrirebuli bazrisTvis; 

• maregulirebel komisiaSi wardgenil angariSgebebze dayrdnobiT 

Sefasda regulirebadi kompaniebis finansuri mdgomareoba 

saqmianobis saxeebis mixedviT. aseve Seswavlilia sainvesticio 

proeqtebis SeTanxmeba-ganxorcielebis etapebi da SedarebiTi 

analizis roli da daTvlilia finansuri Sedegi, romelic 

eleqtroenergiis gamanawilebelma kompaniebma miiRes tarifis 

cvlilebis Sedegad; 

• saqarTvelos eleqtroenergetikul seqtorSi ganxorcielebuli 

privatizebisa da investiciebis saWiroebis Seswavlis Sedegad 

gamoikveTa Semdegi tendenciebi: axali tipis mesakuTris formirebis 

Sedegad minimumamde Semcirda mankieri movlenebi, kerZod: dataceba, 
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gaflangva, Semosavlebis damalva, arakompetenturoba da a.S; 

investoris mier valebis nawili daifara, nawilis gadaxda SeCerda; 

dargis reabilitaciis da energiis safasuris mosaxleobisagan 

gadaxdis sakiTxs aregulirebs investori, Sesabamisad, gaizarda 

dargis saeqsporto potencialis ukeT gamoyenebis SesaZlebloba; 

• finansuri leverejis koeficientebis analizisas gamoikveTa, rom 

komisiis mier dadgenili kapitalis struqtura kompaniis moziduli 

saxsrebis Sesabamisia. WACC-is komponentebis alternatiuli 

mniSvnelobebis safuZvelze SemoTavazebulia kapitalis saSualo 

Sewonili Rirebulebis axali mniSvneloba - 12.52%, nacvlad 

satarifo meTodologiiT gansazRvruli - 13.54%-isa; 

• Cven mier SemuSavebulma tarifis simulaciurma modelma gviCvena, 

rom 1 mln laris investiciis ganxorcieleba pirobiTi daSvebebis 

dros tarifs gazrdis 1.88%-iT, magram gasaTvaliswinebelia, rom Tu 

regulirebadi aqtivebis baza didia da investicia procentulad 

naklebi, tarifze gavlenac SedarebiT naklebia da piriqiT; 

• investiciebsa da eleqtroenergiis tarifebs Soris pirdapiri 

urTierTdamokidebulebis miuxedavad, investirebaze ar unda vTqvaT 

uari, radgan dadgenilma tarifma unda uzrunvelyos qselSi 

danakargebis Semcireba, uwyveti da saimedo eleqtromomarageba, rac 

damatebiTi investiciebis ganxorcielebis gareSe SeuZlebelia; 

• mimdinare periodisaTvis eleqtroenergetikuli seqtori ZiriTadad 

saWiroebs investiciebs (imisTvis, rom saqarTvelom upasuxos mesame 

energetikuli paketiT gaTvaliswinebul moTxovnebs) 

eleqtroenergiis gadamcemi da gamanawilebeli qselebis 

saimedoobis, usafrTxoebisa da eleqtroenergiis saTanado xarisxis 

maCveneblebis gaumjobesebis mimarTulebiT, romelic SeiZleba 

miRweul iqnes eleqtroenergetikuli seqtoris TiToeuli 

licenziatis mier ganxorcielebuli mizanmimarTuli investiciis 

Sedegad. 

naSromis praqtikuli mniSvneloba. sadoqtoro naSromis kvlevis 

Sedegebis Teoriuli da praqtikuli rekomendaciebi SesaZlebelia 

gamoyenebul iqnes qveynis aRmasrulebeli da sakanonmdeblo organoebis, 
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saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli 

komisiis mier aqtualuri sakiTxebis gadawyvetisas. sadoqtoro naSromis 

kvlevis Sedegebi sasargeblo iqneba sauniversiteto swavlebisa da 

kvlevebis sxvadasxva safexurze, am sferoSi moRvawe praqtikosi muSakebisa 

da specialistebisTvis.  
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Tavi 1. saqarTvelos eleqtroenergetikuli bazris kvleva da 

investiciebis saWiroeba 

1.1 eleqtroenergetikis seqtoris ganviTarebis tendenciebi da 

sakanonmdeblo regulireba 

energetika qveynis ekonomikis dargTa Soris yvelaze maRali 

kapitaltevadobiT gamoirCeva. is moiTxovs intensiur da uwyvet 

dafinansebas, raTa SeinarCunos stabiluri funqcionirebis unari da 

imavdroulad ganicados progresi makroekonomikuri garemos moTxovnebis 

Sesabamisad. energetikam negatiuri gavlena ganicada XX saukunis 90-ian 

wlebSi, rodesac finansebis praqtikulad erTaderTi wyaro – 

centralizebuli kapitaldabandebebi mTlianad Sewyda. cxadia isic, rom 

gaWianurebuli Rrma energetikuli krizisi aRniSnul periodSi 

mniSvnelovani damatebiTi investiciebis mozidvis aucileblobas 

ganapirobebda da saprognozo periodSic ganapirobebs da es maSin, rodesac 

gasuli saukunis bolo aTwleulebSi rigi obieqturi faqtorebis 

(ekologia, sul ufro da ufro Zviri energoresursebis aTvisebis 

aucilebloba da sxva) erToblivi gavlenis Sedegad, energetikis 

kapitaltevadoba isedac zrdis tendenciiT xasiaTdeboda. 

regulireba zogadad warmoadgens konkretul seqtorSi kerZo da 

sajaro sawarmoebis saqmianobis pirdapir an arapirdapir kontrols 

mTavrobis mier momxmareblebis interesebis gaTvaliswinebiT. regulirebas 

SesaZloa daeqvemdebaros sawarmoTa Semosavlebi, saoperacio da 

kapitaluri danaxarjebi, tarifebi, momsaxurebis xarisxi, sainvesticio 

gadawyvetilebebi, bazarze Sesvlisa da gamosvlis wesebi da sxva. 

eleqtroenergetikul seqtorSi regulirebas arsebiTi mniSvneloba 

eniWeba, radgan energetikuli resursebiT uzrunvelyofa, saimedo bazrisa 

da mdgradi energetikuli infrastruqturis Seqmnis safuZvelia. 

istoriulad, sxvadasxva saxelmwifo drois sxvadasxva monakveTSi 

energetikuli seqtoris marTvis gansxvavebul formas mimarTavdnen, sruli 

saxelmwifo mmarTvelobidan maqsimalur liberalizaciamde, magram 

miuxedavad energetikul seqtorSi arsebuli konkurentuli Tu 

monopoliuri regulirebadi garemos da sakuTrebis formebisa, mdgradi 
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energetikuli uzrunvelyofa saxelmwifos erT-erT umniSvnelovanes 

funqciad da pasuxismgeblobad rCeba.1 

Tavdapirvelad energetikuli resursebis miwodebas kerZo sawarmoebi 

uzrunvelyofdnen. vinaidan isini ZiriTadad mogebis miRebaze iyvnen 

orientirebulni da ara qveynis energetikul usafrTxoebaze, amitom 

aRniSnuli momsaxurebis ganxorcieleba saxelmwifom aiRo Tavis Tavze. 

Tumca amanac ar gaamarTla da sabolood gamosavali energetikis seqtoris 

liberalizaciisa da maregulirebeli organos SeqmniT damTavrda. 

saqarTvelos energetikuli seqtoris regulireba xdeba im ZiriTadi 

sakanonmdeblo CarCoebis farglebSi, riTac saqmianobs Tavad bazari. 

seqtoris maregulireblad iTvleba saqarTvelos energetikis da 

wyalmomaragebis maregulirebeli erovnuli komisia (SemdgomSi komisia), 

romelic daaarsa saqarTvelos mTavrobam 1997 wels erovnuli 

maregulirebeli organoebis Sesaxeb kanonis safuZvelze #1666. komisia, 

erTi mxriv, pasuxismgebelia saqarTvelos energetikuli bazris da misi 

yvela monawilis zedamxedvelobaze, xolo, meore mxriv, uflebamosilia 

daamtkicos da gamoaqveynos regulaciebi da gasces licenziebi.2 

komisiis mizania kompetenciis farglebSi xeli Seuwyos energetikisa 

da wyalmomaragebis seqtorebis ganviTarebas. dargis efeqtianad 

regulirebis mizniT Seqmnas samarTlebrivi safuZvlebi da regulirebis 

sferoSi Semavali sawarmoebisa da momxmareblebis interesebi daabalansos. 

rac Seexeba tarifis dadgenis process, is dafuZnebuli unda iyos 

gamWvirvalobisa da damoukideblobis axal standartebze.3 

komisiis srtategiul amocanebs warmoadgens: 

 erTiani sabuRaltro-saaRricxvo sistemisa da satarifo 

meTodologiebis srulyofa; 

 eleqtroenergiis miwodebis saimedoobis gaumjobeseba; 

 eleqtroenergiis komerciuli momsaxurebis xarisxis 

srulyofa; 

                                                             
1 pirveli i., sumbaZe n., muxigiSvili g., qelbaqiani g., galdava i., ,,eleqtroenergetikuli 
politikis modelireba da analizi“, Tb., 2013, gv. 26-27. 
2 Sps „deloit konsaltingis“ publikacia ,,saqarTvelos eleqtroenergetikuli bazris 
modeli da eleqtroenergiiT vaWrobis meqanizmi“ – 2015, Tb., 2012, gv. 24. 
3 http://gnerc.org/ge/about/komisia 

http://gnerc.org/ge/about/komisia
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 bunebrivi gazisa da wyalmomaragebis seqtorSi 

komerciuli momsaxurebis xarisxis SemoReba; 

 komisiis saqmianobis gamWvirvalobisa da ndobis faqtoris 

amaRleba; 

 komisiis mier gamocemuli normatiuli aqtebis 

harmonizacia evropis Sesabamis kanonmdeblobasTan. 

energetikuli seqtoris regulirebis tradiciul midgomas safuZveli 

1990-iani wlebis dasawyisidan Caeyara. mis dadebiT mxares warmoadgens 

bunebrivi monopoliebis regulireba, momxmarebelTa uflebebis dacva, 

tarifebis regulireba. 

seqtori moicavs regulirebad, deregulirebul da nawilobriv 

deregulirebul nawils. energetikul dargSi saxelmwifo politikidan 

gamomdinare, saministro uflebamosilia miiRos gadawyvetileba 

deregulirebis an nawilobriv deregulirebis Taobaze. 

deregulireba gulisxmobs warmoebis licenziatisTvis tarifis 

dadgenis gareSe saqmianobis an mcire simZlavris  eleqtrosadgurebisaTvis 

licenziisa da tarifis dadgenis gareSe saqmianobis uflebis miniWebas, 

xolo nawilobriv deregulireba – warmoebis licenziatisTvis zRvruli 

tarifis dadgeniT saqmianobis an mcire simZlavris eleqtrosadgurisaTvis 

licenziis gareSe da zRvruli tarifis dadgeniT saqmianobis uflebis 

miniWebas.4   

seqtoris deregulirebul nawilSi moiazreba 2008 wlis 1 agvistos 

Semdeg aSenebuli eleqtrosadgurebi, garda im Tboeleqtrosadgurisa, 

romelic saqarTvelos kanonmdeblobis Sesabamisad gansazRvrulia 

garantirebuli simZlavris wyarod. deregulirebul sadgurebs ufleba 

miecaT eleqtroenergiiT vaWroba ganaxorcielon Tavisufali tarifiT.5 

qveynis energouzrunvelyofisa da energetikuli usafrTxoebis 

TvalsazrisiT, didi mniSvneloba aqvs srulyofili sakanonmdeblo da 

normatiuli bazis arsebobas. zogadad, saqarTvelos kanonmdebloba 

energetikis sferoSi Sedgeba – saqarTvelos konstituciis, saerTaSoriso 

                                                             
4 saqarTvelos kanoni „eleqtroenergetikisa da bunebrivi gazis Sesaxeb“, 21.04.2017, muxli 2.  
5 saqarTvelos kanoni „eleqtroenergetikisa da bunebrivi gazis Sesaxeb“, 21.04.2017, muxli 
493. 
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SeTanxmebebis da xelSekrulebebis, saqarTvelos kanonebisa da 

kanonqvemdebare normatiuli aqtebisgan.  

saqarTvelos eleqtroenergetikis seqtorSi 1999 wlis 1 maisamde 

ZiriTad normatiul dokuments warmoadgenda saqarTvelos kanoni 

„eleqtroenergetikis Sesaxeb“, romelic qveynis parlamentma 1997 wlis 27 

ivniss miiRo. kanoniT ganisazRvra urTierToba eleqtroenergetikis 

struqturul erTeulebs Soris, Seiqmna samarTlebrivi safuZvlebi dargSi 

sabazro urTierTobebis danergvisTvis, investiciebis mozidvisTvis, 

eleqtroenergiis konkurentuli bazris CamoyalibebisTvis da sxva.6 

kanonis farglebSi saministros ZiriTad funqcias warmoadgenda: 

eleqtroenergetikis ganviTarebis strategiisa da prioritetebis 

gansazRvra da koordinacia, investiciebis mozidvis xelSewyoba, 

saxelmwifo sawarmoebis restruqturizaciisa da privatizaciis, 

eleqtroenergetikul bazarze konkurenciis ganviTarebis xelSewyoba da 

sxva. 

sxvadasxva saerTaSoriso organizaciis daxmarebiT intensiurad 

mimdinareobda ekonomikuri reformebi sakanonmdeblo cvlilebebis saxiT, 

raTa Seqmniliyo xelsayreli sainvesticio garemo da gaumjobesebuliyo 

seqtoris marTva. 

gatarebuli cvlilebebis Sedegad, 1999 wlis 30 aprils Seicvala 

kanonis dasaxeleba da Camoyalibda Semdegi saxiT - saqarTvelos kanoni 

„eleqtroenergetikisa da bunebrivi gazis Sesaxeb“. 

axal kanonSi aisaxa energetikis iseTi sferoebi, rogoricaa 

eleqtroenergetikis eqsport-importi. calke Tavad Caemata 

„eleqtroenergiiT (simZlavre) sabiTumo vaWroba“. kanoni awesrigebs 

saqmianobasa da urTierTobebs eleqtroenergiis warmoebis, gadacemis, 

dispetCerizaciis, ganawilebis, importis, eqsportisa da dargis 

funqcionirebasa da ganviTarebas sabazro ekonomikis principebis 

Sesabamisad. kanonis winaSe mdgari amocanebia: dargSi saxelmwifo 

politikis SemuSavebisa da regulirebis funqciebis gamijvna; 

eleqtroenergiisa da bunebrivi gazis warmoebisa da realizaciis 

sferoebSi regulirebis ZiriTadi principebis gansazRvra; dargis 

                                                             
6 saqarTvelos kanoni „eleqtroenergetikis Sesaxeb“, 1.05.1997. 
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licenziatebisTvis saqmianobis efeqtianobis zrdis da konkurenciis 

ganviTarebis xelSewyoba; momxmarebelTa dacva monopoliuri tarifebisgan 

da dargis grZelvadiani finansuri mdgradobisa da ganviTarebis 

xelSewyoba.7 

dRes ukve maregulirebeli komisiaa pasuxismgebeli 

eleqtroenergetikuli bazris monitoringis, gadamcemi da gamanawilebeli 

qselis wesebis, gadacemis, dispetCerizaciis, sabalanso eleqtroenergiis 

da garantirebuli simZlavris yidva-gayidvis standartuli pirobebis da 

erTiani sabuRaltro-saaRricxvo sistemis danergvaze. aRniSnuli 

sakanonmdeblo cvlileba emsaxureba bazris dizainis naklovanebebis 

Sefasebas, sabazro Zalauflebis gamoyenebis SesaZleblobebis, agreTve 

gadamcemi da gamanawilebeli qselis licenziatebis mier diskriminaciuli 

moqmedebebis ganxorcielebis potenciuri safrTxis dadgenas.8 

2002 wlis 13 seqtembers miRebuli saqarTvelos kanoni 

„damoukidebeli erovnuli maregulirebeli organoebis Sesaxeb“ 

warmoadgens CarCo normas, romliTac myari samarTlebrivi safuZvlebi 

iqmneba qveyanaSi arsebuli maregulirebeli institutebis stabiluri 

funqcionirebisTvis.9 

saqarTvelos kanoni „licenziebisa da nebarTvebis Sesaxeb“ 2005 wlis 

24 ivnisidan awesrigebs qveyanaSi licenziebisa da nebarTvebis gacemis, 

maTSi cvlilebebis Setanisa da gauqmebis zogad wesebs, sadac gawerilia 

licenziebisa da nebarTvebis saxeebis CamonaTvali.10 

licenziebis gacemas, rogorc wesi, axorcieleben centraluri 

saxelmwifo organoebi, garda calkeuli gamonaklisebisa. Sesabamisad, 

energoseqtoris maregulirebeli erovnuli komisiis mier gacemuli 

licenziebis gareSe, akrZalulia energoseqtorSi samewarmeo saqmianobis 

ganxorcieleba. aRsaniSnavia, rom 13 mgvt-ze mcire simZlavris 

eleqtrosadgurebs warmoebis licenzia ar esaWiroebaT. komisia licenziebs 

                                                             
7 ComaxiZe d., ,,Sesavali energomenejmentSi“, Tb., 2011, gv. 103. 
8 saqarTvelos kanoni „eleqtroenergetikisa da bunebrivi gazis Sesaxeb“, cvlileba 
27.12.2013. 
9 saqarTvelos kanoni „damoukidebeli erovnuli maregulirebeli organoebis Sesaxeb“, 
13.09.2002. 
10 saqarTvelos kanoni „licenziebisa da nebarTvebis Sesaxeb“, 24.06.2005. 
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gascems Semdeg saqmianobebze:11 

1. eleqtroenergiis warmoebis licenzia; 

2. eleqtroenergiis gadacemis licenzia; 

3. eleqtroenergiis dispetCerizaciis licenzia; 

4. eleqtroenergiis ganawilebis licenzia. 

aseve aRsaniSnavia, rom licenziats ar aqvs ufleba, komisiis 

winaswari Tanxmobis gareSe Sewyvitos, Seamciros an gazardos licenziiT 

gaTvaliswinebuli momsaxureba. 

unda aRiniSnos is, rom winaswari licenziebisa da nebarTvebis 

gacemasTan dakavSirebuli urTierTobebi regulirdeba 1996 wlis 12 

noembers miRebuli saqarTvelos kanoniT „sainvesticio saqmianobis 

xelSewyobisa da garantiebis Sesaxeb“. is gansazRvravs saqarTvelos 

teritoriaze rogorc ucxouri, ise adgilobrivi investiciebis 

ganxorcielebis samarTlebriv safuZvlebsa da maTi dacvis garantiebs. misi 

mizania, daadginos investiciebis xelSemwyobi samarTlebrivi reJimi.  

kanoniT gansazRvrulia, rom Tanabari uflebebiT unda sargeblobdnen 

adgilobrivi da ucxoeli investorebi, xolo energetikis sadispetCero 

saqmianobaSi investireba mxolod saqarTvelos saxelmwifosTvisaa 

dasaSvebi.12 

2005 wlis 1 ivliss miRebul iqna saqarTvelos kanoni „regulirebis 

safasuris Sesaxeb“, romlis mizania organoTa finansuri damoukideblobis 

uzrunvelyofa.13 kanonis safuZvelze maregulirebeli komisiis mier 

miRebulia dadgenileba, romliTac regulirebadi kompaniebisTvis 

regulirebis safasuri gansazRvrulia - misaRebi regulirebadi Semosavlis 

0.2%-is odenobiT. 

saqarTvelos parlamentis 2006 wlis 9 ivnisis #3259 dadgenilebis 

„saqarTvelos energetikul seqtorSi saxelmwifo politikis ZiriTadi 

mimarTulebebis Taobaze“ safuZvelze ganisazRvra politikis ZiriTadi 

mimarTulebebi da m.S. erT-erTi iyo adgilobrivi da ucxouri investiciebis 

                                                             
11 saqarTvelos kanoni „eleqtroenergetikisa da bunebrivi gazis Sesaxeb“, 21.04.2017, muxli 
24. 
12 saqarTvelos kanoni „sainvesticio saqmianobis xelSewyobisa da garantiebis Sesaxeb“, 
4.3.2015, muxli 9. 
13 saqarTvelos kanoni „regulirebis safasuris Sesaxeb“, 20.11.2013. 
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mozidva da privatizacia.14 

investiciebis mozidvis mizniT unda Seqmniliyo Sesabamisi 

samarTlebrivi da ekonomikuri garemo, risTvisac saWiro iyo: 

 licenziebisa da nebarTvebis raodenobis minimumamde 

Semcireba, xolo aucilebeli licenziebis gacemis procedurebis 

maqsimaluri gamartiveba;  

 2007 wlis 1 ianvris Semdeg eqspluataciaSi Seyvanili 

eleqtrosadgurebis deregulireba. 

eleqtroenergetikis seqtorSi saboloo momxmareblebis stabiluri 

momaragebis mizniT, privatizaciis procesis gamWvirvaled Catareba, aseve 

privatizaciis procesSi monawile mxareebis (saxelmwifo da investori) 

uflebebisa da pasuxismgeblobebis gansazRvra da gamijvna Sesabamisi 

xelSekrulebebis safuZvelze. 

aRniSnuli dadgenileba Zaladakargulad gamocxadda da 2015 wlis 24 

ivniss ZalaSi Sevida saqarTvelos parlamentis #3758 dadgenileba 

„saqarTvelos energetikis dargSi saxelmwifo politikis ZiriTadi 

mimarTulebebis Sesaxeb“, romlis ZiriTad mizans warmoadgens qveynis 

energetikuli usafrTxoebis gaumjobeseba, rac uzrunvelyofs erovnuli 

interesebis ganxorcielebas sakmarisi raodenobis, maRali xarisxis, 

sxvadasxva saxis energiis uwyvetad da misaReb fasad miwodebiT. 

energetikis dargis ganviTarebis xedvis Camoyalibeba, energetikuli 

programebis SemuSavebisa da dargis maregulirebeli samarTlebrivi bazis 

daxvewis safuZvelia. 

saqarTvelos energetikuli politikis ZiriTadi mimarTulebebia:15 

a) energiis miwodebis wyaroebis diversifikacia, saqarTvelos 

energetikuli resursebis optimaluri aTviseba da rezervebis Seqmna; 

b) saqarTvelos ganaxlebadi energetikuli resursebis aTviseba; 

g) saqarTvelos kanonmdeblobis evrokavSiris kanonmdeblobasTan 

etapobrivi daaxloeba; 

d) saqarTvelos energetikuli bazris ganviTareba da energiiT 

                                                             
14 saqarTvelos parlamentis #3259 dadgenileba „saqarTvelos energetikul seqtorSi 
saxelmwifo politikis ZiriTadi mimarTulebebis“ Taobaze, 9.06.2006. 
15 saqarTvelos parlamentis #3758 dadgenileba „saqarTvelos energetikis dargSi 
saxelmwifo politikis ZiriTadi mimarTulebebis“ Taobaze, 24.06.2015. 
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vaWrobis meqanizmis gaumjobeseba; 

e) saqarTvelos, rogorc regionis satranzito qveynis, rolis gazrda; 

v) saqarTvelo – sufTa energiis warmoebis da am energiiT vaWrobis 

regionaluri centri; 

z) energoefeqtianobisadmi erTiani midgomis SemuSaveba da 

ganxorcieleba; 

T) energetikuli proeqtebis ganxorcielebisas garemosdacviTi 

komponentebis gaTvaliswineba; 

i) momsaxurebis xarisxis gaumjobeseba da momxmareblis interesebis 

dacva. 

saqarTvelos energetikis ministris brZanebiT miRebulia 

„eleqtroenergiis (simZlavris) bazris wesebis Sesaxeb“ kanonqvemdebare 

normatiuli aqti, romelic awesrigebs eleqtroenergiis da garantirebuli 

simZlavris bazris funqcionirebis, sistemis komerciuli operatorisa da 

dispetCerizaciis licenziatis saqmianobis, pirdapiri xelSekrulebis 

dadebisa da ZalaSi Sesvlis pirobebs.16 

eleqtroenergetikaSi fasebisa da tarifebis dadgena xdeba dargis 

maregulireblis (komisiis) mier damtkicebuli meTodologiis safuZvelze. 

„sajaro samsaxurebis daZmobilebis“ programis (Twinning) farglebSi, 

avstriis energetikis maregulirebeli organos E-Control-isa da komisiis 

TanamSromlobiT ganxorcielda proeqti – „saqarTvelos energetikisa da 

wyalmomaragebis maregulirebeli erovnuli komisiis SesaZleblobebis 

gaZliereba eleqtroenergiis wamaxalisebeli satarifo meTodologiis 

ganaxlebiT“, romelic dasrulda 2014 wels.17 

avstrieli eqspertebis mier moxda moqmedi satarifo sistemisa da 

regulirebis meTodologiis Sefaseba, ganisazRvra ganviTarebis sxvadasxva 

SesaZlebloba da tarifebis dadgenis meTodologiis efeqtianobasTan 

dakavSirebiT, Seswavlil iqna Tu ramdenad Seesabameba regulirebis 

arsebuli sistema iseT miznebs, rogoricaa investiciebis mozidva, 

efeqtianobis amaRlebisken mimarTuli wamaxalisebeli stimulebi da sxva. 

                                                             
16 saqarTvelos energetikis ministris 2006 wlis 30 agvistos #77 brZaneba 
,,eleqtroenergiis (simZlavris) bazris wesebis Sesaxeb“.  
17 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2014 
wlis saangariSo periodis wliuri angariSi, gv. 46. 
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aRniSnuli proeqtebis farglebSi eqspertebis mier gaweuli 

rekomendaciebisa da saerTaSoriso praqtikidan sxvadasxva qveynis 

regulirebis principebisa Tu gamocdilebis analizis safuZvelze komisiis 

mier SemuSavebuli da 2014 wlis 30 ivlisis #14 dadgenilebiT 

damtkicebuli iqna:18 

• „eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis 

gaangariSebis  meTodologia“; 

• „eleqtroenergiis warmoebis, gadacemis, dispetCerizaciis da 

eleqtroenergetikuli bazris operatoris momsaxurebis tarifebis 

gaangariSebis meTodologia“; 

• „satarifo regulirebas daqvemdebarebuli sawarmoebis 

regulirebadi aqtivebis cveTa/amortizaciis normebi“. 

aRniSnuli dadgenilebis gamoqveynebisTanave Zaladakargulad 

gamocxadda „eleqtroenergiis tarifebis dadgenis meTodologiis 

damtkicebis Sesaxeb“ saqarTvelos energetikisa da wyalmomaragebis 

maregulirebeli erovnuli komisiis 2011 wlis 8 ivnisis #8 dadgenileba. 

eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis 

gaangariSebis meTodologiis safuZvelze tarifebis gaangariSebisas 

gamoiyeneba saerTaSoriso praqtikaSi miRebuli wamaxalisebeli 

regulirebis (e.w. zRvruli fasebis regulireba) principebi, romelic 

uzrunvelyofs sawarmos funqcionirebis efeqtianobis zrdis 

stimulirebas.19 

meTodologiis Sesabamisad konkretul sawarmos individualurad 

ganesazRvreba satarifo regulirebis periodi (3-dan 5 wlamde), xolo 

aRniSnul periodSi tarifi dgindeba erTxel, magram misi koreqtireba 

xdeba yovelwliurad. 

mniSvnelovan meTodologiur princips warmoadgens regulirebadi 

danaxarjebis bazis formireba, romelic Sedgeba Semdegi komponentisagan: 

• kapitaluri danaxarjebi; 

• sawarmos kontrolirebadi saoperacio danaxarjebi (romlebic 

                                                             
18 semekis 2014 wlis 30 ivlisis #14 dadgenileba „eleqtroenergiis tarifebis 
gaangariSebis meTodologiebis damtkicebis“ Sesaxeb. 
19 semekis 2014 wlis 30 ivlisis #14 dadgenileba „eleqtroenergiis tarifebis 
gaangariSebis meTodologiebis damtkicebis“ Sesaxeb, danarTi #1. 
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gamowveulia Sida faqtorebiT da romlebzec sawarmos SeuZlia gavlenis 

moxdena); 

• sawarmos arakontrolirebadi saoperacio danaxarjebi (romlebic 

gamowveulia gareSe faqtorebiT da romlebzec sawarmo gavlenas ver 

axdens); 

• eleqtroenergiis gamanawilebel qselSi normatiuli danakargebis 

Rirebuleba; 

• danaxarjebis koreqtirebis maCvenebeli. 

kapitaluri danaxarjebis gaangariSeba xorcieldeba „danaxarjebi 

plus“ meTodiT, rac gulisxmobs sawarmos mier gaweuli gonivruli 

danaxarjebis anazRaurebas da samarTliani mogebis miRebas, xolo 

kontrolirebadi saoperacio danaxarjebis gaangariSebisas gamoiyeneba 

„wamaxalisebeli regulirebis“ meqanizmebi, rac gulisxmobs sawarmosaTvis 

danaxarjebis optimizaciis mizniT garkveuli stimulebis dawesebas. 

satarifo wlisTvis kapitaluri danaxarjebi iangariSeba Semdegi 

formuliT:20 

CAPEX (t+1) = RAB (t+1)  × WACC + D(t+1) 

sadac: 

RAB(t+1) – regulirebadi aqtivebis bazis Rirebuleba satarifo 

wlisTvis (lari); 

WACC – regulirebadi aqtivebis bazaze amonagebis norma satarifo 

regulirebis periodisTvis (%); 

D(t+1) – wliuri cveTa satarifo wlisaTvis (lari). 

regulirebadi aqtivebis bazaSi xdeba iseTi aqtivebis CarTva, 

romlebic warmoadgens sawarmos arsebul (moqmedi) aqtivebs, aseve 

komisiasTan SeTanxmebul sainvesticio gegmiT gaTvaliswinebul (dagegmili) 

aqtivebs. 

aRniSnuli gansxvaveba (gansaxorcielebeli investiciebis winaswar 

tarifSi asaxva) gamowveulia gamanawilebel qselSi damatebiTi 

investiciebis ganxorcielebis saWiroebidan. regulirebis modeli unda 

iZleodes aucilebeli investiciebis ganxorcielebis stimulebs. 
                                                             
20 eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia, muxli 6. 
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aRniSnulis gaTvaliswinebiT, axali meTodologiiT satarifo wlis 

kapitaluri danaxarjebis gaangariSebisas, tarifSi gaiTvaliswineba 

tarifis gaangariSebis wels da satarifo wels gansaxorcielebeli 

investiciebi, risTvisac, sawarmo valdebulia warmoadginos minimum 

orwliani sainvesticio gegma. komisia warmodgenili sainvesticio gegmis 

ganxilvas da SeTanxmebas axorcielebs, maTi mizanSewonilobidan 

gamomdinare. sawarmos aqvs valdebuleba, rom daasabuTos 

gansaxorcielebeli investiciebis teqnikur - ekonomikuri aucilebloba, 

misaRebi efeqti da sargebeli. 

Tu sawarmos mier dagegmili investiciebi (konkretuli sainvesticio 

proeqti) ar ganxorcielda komisiasTan SeTanxmebuli sainvesticio gegmis 

pirobebiT (ar dasrulda sainvesticio gegmiT gaTvaliswinebuli wlis 

bolomde), aseTi investiciebi ganixileba, rogorc daumTavrebeli 

mSenebloba da aRniSnul investiciaze sawarmos mier miRebuli kapitaluri 

danaxarjebi eqvemdebareba koreqtirebas. 

Tu sawarmo komisias ar warudgens sainvesticio gegmas da ar 

SeuTanxmebs gansaxorcielebeli investiciebis moculobas, komisia 

uflebamosilia tarifis gaangariSebisas ar gaiTvaliswinos sawarmos mier 

Sesabamis periodSi faqtobrivad ganxorcielebuli Tu gansaxorcielebeli 

SeuTanxmebeli investicia.21 

Tu sawarmo ganxorcielebuli investiciebis Sedegad ver miaRwevs 

dagegmil samizne maCvenebels, komisia uflebamosilia gamoiyenos 

kanonmdeblobiT gaTvaliswinebuli sanqciebis meqanizmebi da Tu miaRwevs 

dagegmil samizne maCvenebelze ukeTes maCveneblebs, Sesabamisad - 

waxalisebis meqanizmebi. 

regulirebadi aqtivebis bazaSi ar monawileobs:22 

a) investicia, romelic ganxorcielda an ganxorcieldeba mesame 

mxaris sruli an nawilobrivi dafinansebiT; 

b) investicia, romelsac komisia ar miiCnevs dasabuTebulad da 

gonivrulad; 

                                                             
21 eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia, muxli 7, naw., 9. 
22 eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia, muxli 7, naw., 11. 
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g) regulirebad saqmianobaSi gamouyenebeli aqtivebi; 

d) daumTavrebeli mSenebloba; 

e) gadafasebis rezervi, garda saxelmwifo qonebis privatizebisas 

warmoqmnili gadafasebis rezervisa. 

aseve aRsaniSnavia „wamaxalisebeli regulirebis“ erT–erTi 

mniSvnelovani faqtori eleqtroenergiis gamanawilebel qselSi 

danakargebis moculobasTan mimarTebaSic. eleqtroenergiis normatiuli 

danakargis maCveneblebi ganisazRvreba yoveli axali regulirebis periodis 

dawyebamde da moqmedebs mTeli regulirebis periodis ganmavlobaSi. im 

SemTxvevaSi, Tu eleqtroenergiis gamanawilebel qselSi eleqtroenergiis 

faqtobrivi danakargi meti aRmoCndeba Sesabamisi sawarmosaTvis dadgenil 

eleqtroenergiis normatiul danakargze, sxvaobiT miRebuli zenormatiuli 

danakargis Rirebuleba tarifis gaangariSebisas ar gaiTvaliswineba da 

Sesabamisad ar aunazRaurdeba sawarmos, xolo Tu faqtobrivi danakargis 

raodenoba naklebia Sesabamisi normatiuli danakargis raodenobaze, 

sxvaobiT miRebuli mogeba rCeba sawarmos, rac aZlevs stimuls kompanias 

rom mudmivad izrunos danakargebis Semcirebaze. 

eleqtroenergiis warmoebis, gadacemis, dispetCerizaciis da 

eleqtroenergetikuli bazris operatoris momsaxurebis tarifebis 

gaangariSebis meTodologiis safuZvelze tarifebis gaangariSeba xdeba 

„danaxarjebi plus“ regulirebis principebis Sesabamisad da uzrunvelyofs 

sawarmos stabilur funqcionirebas, gaweuli gonivruli danaxarjebis 

anazRaurebas da samarTliani mogebis miRebas. „danaxarjebi plus“ 

regulireba „wamaxalisebeli regulirebisgan“ gansxvavebiT აr 

iTvaliswinebs danaxarjebis optimizacias regulirebis grZelvadian 

periodze. 

meTodologiis Sesabamisad tarifebi dgindeba yovelwliurad, 

konkretuli sawarmosTvis individualurad. am SemTxvevaSic, meTodologiiT 

gaTvaliswinebulia dagegmili maCveneblebis asaxva regulirebadi 

danaxarjebis bazaSi da Sesabamisad, koreqtirebis komponentebis  

gamoyeneba. 

aRniSnuli meqanizmebis gamoyeneba, rogorc investorisaTvis, aseve 

momxmareblisaTvis, qmnis tarifSi asaxuli danaxarjebis sizustes da 



22 
 

samarTlianobis maRal gancdas. amasTan, meTodologiebis Sesabamisad 

regulirebadi aqtivebis bazaSi CarTuli aqtivebis Rirebuleba 

ganisazRvreba istoriuli Rirebulebis Sefasebis meTodiT, romelic 

gulisxmobs aqtivis Rirebulebis Sefasebas misi Seqmnis an sawyisi SeZenis 

fasiT. 

regulirebadi aqtivebis bazaze amonagebis norma ganisazRvreba 

kapitalis saSualo Sewonili Rirebulebis (WACC) meTodiT da iangariSeba 

gadasaxadamde Rirebulebis odenobiT, rac gulisxmobs imas, rom sawarmos 

amonagebi iangariSeba mogebis gadasaxadamde. 

„satarifo regulirebas daqvemdebarebuli sawarmoebis regulirebadi 

aqtivebis cveTa/amortizaciis normebi“ – komisia 2014 wlis 1 ianvramde 

Seqmnil an/da SeZenil aqtivebTan mimarTebaSi iyenebs sawarmos mier 

gamoyenebul  finansuri cveTis normebs, xolo 2014 wlis 1 ianvris Semdeg 

Seqmnil an/da SeZenil aqtivebTan dakavSirebiT - komisiis dadgenilebiT 

damtkicebul normebs.23 

axali meTodologiebis safuZvelze komisiis mier 2014-2016 wlebSi 

moxda licenziati kompaniebisTvis tarifis gaangariSeba da damtkiceba. 2014 

wlis ganmavlobaSi axali tarifebi daudginda ganawilebis licenziats ss 

„energo-pro jorjias“ (kompania moqmedebda saqarTvelos mTavrobasa da ss 

„energo-pro jorjias“ Soris 2012 wlis 12 dekembers da 2013 wlis 29 marts 

gaformebuli memorandumis safuZvelze), gadacemis licenziats Sps 

„energotranss“ da Tbosadgurebs: Sps „mtkvari energetikas“, Sps 

„saqarTvelos saerTaSoriso energetikul korporacias“ da Sps „jifauers“. 

2015 wels dakoreqtirda satarifo meTodologiebis safuZvelze 

garantirebuli simZlavris wyaros eleqtroenergiis warmoebisTvis 

saTbobis Sesyidvis danaxarjebi (valutis kursis cvlileba) da Sesabamisad 

Tboeleqtrosadgurebis tarifebi, aseve ss „energo-pro jorjias“ tarifi 

(eleqtroenergiis saSualo Sewonili fasi). 2015 wels gadaTvlil iqna 

eleqtroenergiis ganawilebis 2 licenziatis, warmoebis – 6 (m.S. 4 

Tboeleqtrosadguri), gadacemis – 2 da dispetCerizaciis 1 licenziatis 

tarifebi. aRniSnuli tarifebi moqmedi iyo 1 wlis vadiT. 
                                                             
23 satarifo regulirebas daqvemdebarebuli sawarmoebis regulirebadi aqtivebis, 
cveTa/amortizaciis normebi SemuSavebuli iqna sakonsultacio kompania „KEMA“-s mier 
komisiisadmi wardgenili 2013 wlis angariSis safuZvelze. 
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rac Seexeba 2016 wels, komisiam rig regulirebad sawarmoebs 2017 

satarifo wlisTvis daudgina tarifebi. Sedegad gaangariSda 

eleqtroenergiis ganawilebis 2, warmoebis 8 (maT Soris 4 Tbosadguri), 

gadacemis 2 da dispetCerizaciis 1 licenziatisTvis tarifebi.  

semeksa da USAID-s Soris gaformebuli urTierTgagebis memorandumis 

safuZvelze SemuSavebul iqna: angariSTa gegma da saxelmZRvanelo 

instruqcia; ZiriTadi saSualebebis buRaltruli aRricxvis politika; 

Semosavlebis, danaxarjebis da xarjebis buRaltruli aRricxvis; 

Senatanebisa da grantebis; angariSgebis formebis saxelmZRvanelo 

principebi. erTiani sabuRaltro-saaRricxvo sistema aris 

licenziatebisTvis savaldebulo sistema, romelic energetikul seqtorSi 

damtkicebuli iqna komisiis 2016 wlis 27 dekembrs #43 dadgenilebiT, 

romlis Sesabamisadac aRniSnuli sistemis danergvisaTvis 

eleqtroenergetikuli seqtoris licenziatebs ganesazRvraT vada 

araugvianes 2019 wlis 31 dekembrisa. amasTan, pirveli angariSis wardgenis 

valdebuleba eleqtroenergetikuli seqtoris licenziatebs ganesazRvraT 

2019 wlis angariSgebis periodze. is moicavs: 

• angariSTa gegmas, misi gamoyenebisa da aRricxvis warmoebis 

instruqciebs; 

• regulirebis miznebisaTvis warsadgeni perioduli angariSebis 

formasa da Sinaarss, angariSgebis periodulobas; 

• piris mier erTze meti salicenzio saqmianobis an/da salicenzio 

saqmianobasTan erTad sxva samewarmeo saqmianobis ganxorcielebis 

SemTxvevaSi Semosavlebis, xarjebis, aqtivebis, valdebulebebis, safinanso 

Sedegebisa da sakuTari kapitalis sabuRaltro aRricxvis 

gancalkevebulad warmoebis wesebs. 

qveynis energouzrunvelyofisaTvis gansakuTrebuli mniSvneloba 

eniWeba eleqtroenergiaze tarifebis sworad dadgenas. tarifebma saboloo 

jamSi xeli unda Seuwyos sawarmoebis ekonomikuri efeqtianobis amaRlebas, 

Seqmnas xelsayreli garemo energetikul seqtorSi investorTa mosazidad, 

uzrunvelyos dargis sawarmoebi გonivruli wliuri SemosavliT, gonivrul 
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farglebSi gaaumjobesos seqtorSi arsebuli finansuri mdgomareoba.24 

bazris funqcionirebisTvis aucilebelia gamWvirvale da samarTliani 

tarifebis dadgena. samarTlianma tarifma unda uzrunvelyos momsaxurebis 

gawevasTan dakavSirebuli xarjebis anazRaureba, xolo momxmarebelma 

miiRos maRali xarisxis momsaxureba. 

sakanonmdeblo cvlilebebi da zogadad ganviTarebis trendi xels 

uwyobs energetikis seqtoris struqturisa da maregulirebeli CarCoebis 

harmonizacias evrosabWosa da evroparlamentis moTxovnebTan, Tumca jer 

kidev ar Seicavs im ZiriTad debulebebs, rac aucilebelia 

eleqtroenergetikuli bazris liberalizaciisaTvis da konkurenciis 

ganviTarebisTvis.25 

saqarTvelos eleqtroenergetikuli seqtoris samomavlo ganviTarebis 

erT-erT prioritetad miiCneoda evrokavSiris energetikul TanamegobrobaSi 

gawevrianeba (Energy Community) da bazris arsebuli struqturisa da 

sakanonmdeblo bazis evropis energetikul kanonmdeblobasTan daaxloeba - 

harmonizacia. Sesabamisad, 2014 wels gaformebuli „erTi mxriv, 

saqarTvelosa da meore mxriv, evrokavSirsa da evropis atomuri energiis 

gaerTianebas da maT wevr saxelmwifoebs Soris asocirebis Sesaxeb 

SeTanxmebis“ (SemdgomSi – asocirebis SeTanxmeba) farglebSi saqarTvelom 

aiRo valdebuleba, Seusabamos qveynis energetikuli seqtoris normatiuli 

aqtebi evrokavSirisa da energetikuli Tanamegobrobis regulaciebisa da 

direqtivebis moTxovnebs. 

2016 wlis 14 oqtombers q. saraevoSi, xeli moewera saqarTvelos 

energetikuli Tanamegobrobis damfuZnebel xelSekrulebasTan mierTebis 

oqms. xolo saqarTvelos parlamentis mier aRniSnuli mierTebis oqmis 

ratificirebis (2017 wlis 21 aprili) Semdeg saqarTvelo gaxda 

energetikuli Tanamegobrobis sruluflebiani wevri da rogorc 

damfuZnebeli xelSekrulebis mxares, daekisra energetikuli 

Tanamegobrobis sakanonmdeblo aqtebis Sesrulebis valdebuleba da mis 

kanonmdeblobasTan sakuTari, erovnuli kanonmdeblobis miaxloeba. 

aRniSnuli gaerTianebis mizania evrokavSiris wevri saxelmwifoebisa 
                                                             
24 ComaxiZe d., ,,saqarTvelos energetikuli usafrTxoeba“, Tb., 2003, gv. 215-216. 
25 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2014 
wlis angariSi, gv. 11. 
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da misi mezobeli qveynebis integrirebuli evropuli stabiluri 

regulirebadi bazris Seqmna, romelic daicavs kompaniebisa da 

momxmarebelTa uflebebsa da interesebs. energetikul TanamegobrobaSi 

gawevrianebiT gaumjobesdeba sainvesticio garemo, rac xels Seuwyobs 

dargSi investiciebis mozidvas da seqtoris mdgrad ganviTarebas. 

komisiaSi aqtiuri muSaoba mimdinareobs kanonqvemdebare normatiuli 

aqtebis proeqtebze, romlebic unda arsebobdes energetikuli 

Tanamegobrobis kanonmdeblobis Tanaxmad. maregulirebel organos mieniWa 

energetikuli bazrebis regulirebisa da monitoringis, samarTliani, 

gamWvirvale da xelmisawvdomi tarifebis dadgenis, momxmarebelTa da 

kompaniebis uflebebis dacvis, energiis miwodebis usafrTxoebisa da 

xarisxis uzrunvelyofisa da Sesabamisi wesebis SemuSavebis valdebuleba.26 

direqtiva warmoadgens evrokavSiris samarTlebriv dokuments. 

pirveli direqtiva 1997 wels Sevida ZalaSi da misi mizani iyo erTiani 

evropuli konkurentuli bazris Seqmna, sadac yvela momxmarebels 

saSualeba eqneboda Tavad aerCia momwodebeli da konkurenciis Sedegad, 

ufro dabal fasad iqneboda SesaZlebeli eleqtroenergiis miwodeba. 

meore direqtiva miRebul iqna 2003 wels da ZalaSi Sevida 2004 

wlidan, sadac ufro meti moTxovna iyo SemoRebuli konkurenciis vadebTan 

dakavSirebiT (2007 wlisTvis evrokavSiris wevr qveynebSi mcxovreblebs 

saSualeba unda hqonodaT Tavad aerCiaT momwodebeli). 

direqtivis mesame paketi (evroparlamentisa da evropis sabWos 

direqtiva 2009/72/EC) 2009 wlis 13 ivliss miiRes da ZalaSi Sevida 2011 

wlis martidan. is Seicavs sistemaTaSorisi vaWrobis regulirebasTan 

dakavSirebul miTiTebebs. direqtivis mizania saerTo wesebis damkvidreba 

eleqtroenergiis warmoebis, gadacemis, ganawilebisa da miwodebis dargebSi. 

garda amisa, igi moicavs debulebebs momxmarebelTa uflebebis, mesame 

mxaris mier qselTan dakavSirebis da konkurenciis sakiTxebze, aseve 

regulirebadi da konkurentunariani sferoebis gancalkevebis moTxovnebs, 

romlebic ZiriTadad exeba bunebrivi monopoliis qselur saqmianobebs da 

eleqtroenergiis warmoebisa da miwodebis konkurentunarian saqmianobebad 
                                                             
26saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 63. 
 http://gnerc.org/files/wliuri%20angariSi/ANNUAL%20REPORT%202016_opt.pdf 

http://gnerc.org/files/wliuri%20angariSi/ANNUAL%20REPORT%202016_opt.pdf
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dayofas. 

saqmianobis dayofa gaxda Zalian aqtualuri sakiTxi imis gamo, rom 

qselis damoukidebloba da qselze mesame mxaris mier miukerZoebeli 

wvdoma uaRresad mniSvnelovania eleqtroenergiis sferoSi CarTuli 

kompaniebisaTvis. es iyo meore energetikuli paketis samarTlebrivi 

dayofis mizani da aseve mesame energetikuli paketis farglebSi sakuTrebis 

dayofis mizani, romelic moiTxovda damoukidebeli gadacemis sistemis 

operatorebisa da ganawilebis sistemis operatorebis dafuZnebas 

evrokavSiris qveynebSi. Tumca, aucileblad unda aRiniSnos, rom 

damoukideblobis done (samarTlebrivi da sakuTrebis kuTxiT) 

gansxvavebulia qveynebis mixedviT. 

saqmianobis dayofa savaldebuloa evrokavSiris da evropis 

energetikis Tanamegobrobis wevri saxelmwifoebisaTvis. dayofis wesebi da 

procedurebi mocemulia regulaciebis meore da mesame paketebSi da aseve 

evro parlamentisa da evro sabWos direqtivebSi. evrokavSiris meore 

energetikuli paketis Tanaxmad, dayofa ganxorcielda etapobrivad – jer 

buRaltruli dayofa, Semdeg funqciuri da samarTlebrivi. rac Seexeba, 

mesame energetikul pakets (direqtiva 2009/72/EC), saqmianobis dayofa (sruli 

dayofa, sakuTrebis dayofis CaTvliT) erT-erTi sabaziso moTxovnaa. es 

ukanaskneli exeba erTi mxriv, gadacemis sistemis operatorebs (gadacemis 

qseli) da ganawilebis sistemis operatorebs (distribuciis qseli) da 

meore mxriv, miwodeba-warmoebas. qveynebs aRniSnulis ganxorcieleba 

SeuZliaT samoqmedo gegmis saSualebiT. 

mesame paketis mizania evropaSi erTiani gamWvirvale da 

aradiskriminaciuli bazris Seqmna.27 

instituciuri gaZliereba gulisxmobs, rom bazarze TamaSis wesebi 

dabalansebuli unda iyos - investorebis interesebi da xarisxiani 

momsaxureba mizanSewonil fasad. 

seqtoris regulirebas gaaCnia mTeli rigi upiratesobebi, kerZod: 

 momxmarebelTa interesebi ufro metad aris daculi;  

 ukeTesi SesaZleblobebia Seqmnili seqtorSi problemebis 

                                                             
27 evroparlamentisa da evrosabWos 2009/72/EC direqtiva „eleqtroenergiis Sida bazrisTvis 
saerTo wesebis Sesaxeb“, 13.07.2009. 
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gamovlenisa da gadaWrisTvis;  

 satarifo ganacxadis komisiaSi ganxilvis dros licenziats 

saSualeba aqvs miiRos xarjebis finansuri asaxva tarifSi;  

 stimuli eZleva dargSi kerZo investiciebis ganxorcielebas;  

 dawesebulia gamokveTili da samarTliani TamaSis wesebi 

seqtorSi Semavali yvela subieqtisTvis; 

 erTmaneTisagan gamijnulia saxelmwifos komerciuli da 

maregulirebeli funqciebi;  

 aseve gamWvirvalea saqmianoba, rac niSnavs farTo sazogadoebis 

monawileobis SesaZleblobas regulirebis procesSi. aseTi 

gaxsnilobis Sedegad momxmareblebi da investorebi 

darwmunebulebi arain, rom maT samarTlianad eqcevian. 

dargis regulirebis winaaRmdegi SesaZloa iyvnen licenziati 

sawarmoebi, romelTac meti damoukidebloba surT, mogebis sasurveli 

normis misaRebad. 

rac Seexeba Cvens qveyanaSi moqmed zogad sakanonmdeblo CarCoebs, 

msgavsia energetikis regulirebis regionuli asociaciis (ERRA) wevri 

qveynebis.  

saqarTveloSi dRes arsebulma bazris modelma, romelic 2006 wels 

iyo SemuSavebuli Tavi amowura, amitom semekis, ucxoeli da adgilobrivi 

eqspertebis, aseve energetikis saministros TanamSromlebTan erTad aqtiuri 

muSaoba mimdinareobs bazris modelis srulyofisken. eqspertebis 

daxmarebiT unda moxdes sakanonmdeblo bazis Tanxvedra energetikuli 

paketis direqtivebTan da maTi gamocdilebis gaziareba. 

saqarTveloSi eleqtroenergiis warmoeba 1887 wels daiwyo, roca 

qarTuli dramatuli Teatris gasanaTeblad qalaq TbilisSi Tburi Zravebi 

dayenda. pirveli hidroeleqtrosadguri - borjomis hidroeleqtrosadguri 

(simZlavre 103 kilovati) 1898 wels amuSavda. 1913 wlis bolosaTvis ki 

saqarTveloSi ukve 7 mcire hidroeleqtrosadguri da ramdenime aTeuli 

TboZraviani eleqtrosadguri muSaobda, romelTa saerTo jamuri simZlavre 

9 mgvt-s Seadgenda, xolo wliuri gamomuSaveba TiTqmis 216 aTasi kvt.sT-s. 

XX saukunis ociani wlebidan saqarTveloSi daiwyo 
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hidroeleqtrosadgurebis farTo mSenebloba. 1927 wels aSenda avWalis 

hidroeleqtrosadguri „zahesi“ (dadgmuli simZlavre - 36,8 mgvt.), 1928 wels 

- „abhesi“, 1934 wels - „rionhesi“. 1941 wlisaTvis saqarTvelos 

eleqtrosadgurebis saerTo simZlavre 180 mgvt-s Seadgenda. 1945-1960 wlebSi 

eqsploataciaSi Sevida 11 hidroeleqtrosadguri. 

saqarTveloSi eleqtroenergiaze arsebulma didma deficitma, 

eleqtroenergiaze moTxovnis zrdam, qarTvel mecnierebsa da inJinrebs 

saSualeba misca ucxoel specialistebTan erTad, ganexorcielebinaT iseTi 

unikaluri hidroeleqtrosadguris daproeqteba da mSenebloba, rogoricaa 

„engurhesi“, romelic eqspluataciaSi 1978 wels Sevida. 

1938 wels CairTo tyvarCelis Tbosadguris pirveli agregatebi da 

Tbilisis Tboeleqtrosadguri. 

saqarTveloSi energetikis ganviTarebis axali etapi 1960 wels daiwyo, 

roca „Tbilsresis“ mSenebloba gadawyda. 1963 wels eqspluataciaSi gaeSva 

„Tbilsresis“ pirveli bloki, xolo 1972 wels „Tbilsresis“ merve blokis 

gaSvebis Semdeg, misma jamurma simZlavrem 1 250 aTasi kvt.saaTi Seadgina. 

90-ian wlebSi ganxorcielda „Tbilsresis“ Semdgomi gafarToeba, 1990 

wels eqsploataciaSi Sevida mecxre energobloki (300 aTasi kvt), xolo 

1994 wels - meaTe energobloki (300 aTasi kvt).  

eleqtrosadgurebis paralelurad Sendeboda 110 kv. eleqtrogadamcemi 

xazi „zahesi-rionhesi“. „zahesis“, „rionhesisa“ da „abhesis“ paraleluri 

muSaobis organizeba daiwyo 1934 wels, riTac dasabami mieca saqarTvelos 

energosistemis Seqmnas. 

eleqtrosadgurebis mSeneblobasTan erTad ganxorcielda 

eleqtrogadamcemi xazebisa da eleqtroqvesadgurebis mSeneblobis 

proeqtebi. 1973 wels aSenda 500 kv-iani 187.5 km sigrZis eleqtrogadamcemi 

xazi „qarTli“, romelmac Tbilsresi da q/s „didi zestafoni“ daakavSira. 

Semdgom etapze aSenda da eqsluataciaSi gaeSva 500 kv-iani 

eleqtrogadamcemi xazi „imereTi“. Sida eleqtroqselis gafarToebasTan 

erTad mniSvnelovani kavSirebi damyarda mezobel eleqtrosistemebTan. 

damoukideblobis mopovebis Semdeg, energoseqtoris reabilitaciis 

mizniT saqarTveloSi daiwyo energetikuli seqtoris reorganizacia, rasac 

mohyva eleqtroenergetikuli sistemis calkeul damoukidebel 
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struqturebad Camoyalibeba. kerZod, generaciis obieqtebi calkeuli 

damoukidebeli eleqtrosadgurebis saxiT Camoyalibda. 

Seiqmna Sps „eleqtrodispetCerizacia 2000“, ss „eleqtrogadacema“, Sps 

„saqenergo 2000“, sajaro samarTlis iuridiuli piri „energogeneracia“, ss 

„saqenergo“ da kavSiri (asociacia) „saqarTvelos eleqtroenergiis 

sabiTumo bazari“, aseve regionaluri da municipaluri energokompaniebi. 

2000 wlidan ucxouri kompaniebis monawileobiT daiwyo 

energoseqtoris reorganizaciis axali etapi. 2002 wels ganxorcielda Sps 

„eleqtrodispetCerizacia 2000“-sa da ss „eleqtrogadacemis“ Serwyma, 

Seiqmna Sps „saqarTvelos saxelmwifo eleqtrosistema“ (sse), romelic 2011 

wels saaqcio sazogadoebad gardaiqmna.  

2001 wels „eleqtroenergiis sabiTumo bazari“ 5-wliani marTvis 

uflebiT espanur kompania „iber drolas“ gadaeca, 2003 wels ki Sps 

„saqarTvelos saxelmwifo eleqtrosistemaSi“ 5-wliani marTvis uflebiT 

irlandiuri kompania ESB International-is menejmenti Sevida.28 

aRniSnuli istoriuli faqtebis gaTvaliswinebiT, dRes ukve 

gansxvavebuli mdgomareoba da subieqtebi arian bazarze.  

eleqtroenergetikuli bazari aris ekonomikuri urTierTobebis 

erToblioba, romelic emyareba regularul gacvliT operaciebs 

mwarmoeblebsa da momxmareblebs Soris. bazris arsebobis umniSvnelovanesi 

pirobebia produqciis mwarmoebelTa da momxmarebelTa Tavisufali daSveba 

da konkurenciis arseboba.29 

saqarTvelos eleqtroenergetikuli bazris modelis (sebm) struqtura 

iTvaliswinebs konkurentuli eleqtroenergiiT vaWrobis meqanizmis (evm) 

Seqmnas, romelic saqarTvelos generaciis obieqtebs miscems saSualebas 

ivaWron regionalur da sabalanso bazrebze da aseve xels Seuwyobs 

grZelvadian vaWrobas eleqtroenergetikuli Sesyidvebis xelSekrulebebis 

saSualebiT. Semdegi subieqtebi Seasruleben Semdeg funqciebs:  

1. bazris strategia da dizaini - zogadad seqtorSi moqmedi mTavari 

subieqti energetikis saministroa. is pasuxismgebelia eleqtroenergetikuli 

seqtoris strategiis SemuSavebasa da ganxorcielebaze. saministro aseve 
                                                             
28 saqarTvelos energetikis saministro, http://www.energy.gov.ge/energy.php?id_pages=54&lang=geo 
29 Sps „deloit konsaltingis“ publikacia ,,saqarTvelos eleqtroenergetikuli bazris 
modeli da eleqtroenergiiT vaWrobis meqanizmi“ – 2015, Tb., 2012, gv. 21-25. 

http://www.energy.gov.ge/energy.php?id_pages=54&lang=geo
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pasuxismgebelia samomavlo minimaluri eleqtroenergiis sistemis 

generaciis rezervis moTxovnebis gansazRvraze. misi misiaa: qveyanaSi 

arsebuli energetikuli resursebis maqsimaluri aTviseba da 

importirebuli energiis Semcvlelebis mowodebis wyaroebis 

diversifikacia; sakuTari hidroresursebiT eleqtroenergiaze qveyanaSi 

arsebuli moTxovnis sruli dakmayofileba; energetikuli usafrTxoebis 

uzrunvelyofa; energiis alternatiuli wyaroebis ganviTareba; seqtoris 

komerciulad momgebiani ekonomikuri modelis Camoyalibeba;30 

2. bazris zedamxedveloba - semeki axorcielebs bazris 

zedamxedvelobas da regulirebas. semekis pasuxismgebloba moicavs bazris 

monawileebis da momsaxurebis momwodeblebis licenzirebas, tarifis 

dadgenas da regulirebis damatebiTi momsaxurebis gawevas, 

eleqtroenergetikuli bazris maregulirebeli wesebis SemuSavebas, bazarze 

arakeTilsindisieri qmedebebis monitorings da saministrosaTvis bazris 

cvlilebebis rekomendaciebs. semeki uflebamosilia uzrunvelyos 

Sesabamisoba da gasces sanqciebi bazris wesebis da kanonebis damrRvevebis 

winaaRmdeg.  

komisiis iurisdiqcia, uflebebi da valdebulebebi saqarTvelos 

eleqtroenergetikuli bazris modelTan da eleqtroenergiiT vaWrobis 

meqanizmTan dakavSirebiT unda iyos naTlad Camoyalibebuli, iseve rogorc 

maTi ganxorcielebis gzebi. misi valdebulebebis ganxorcielebisas, 

komisias unda hqondes upiratesi uflebamosileba, imoqmedos im miznebis 

Sesabamisad, romlebsac amtkicebs saqarTvelos parlamenti. amgvari 

miznebis magaliTebia:  

a) yvela iuridiul moTxovnasTan Sesabamisobis uzrunvelyofa, 

rac dakavSirebulia uflebamosilebebis ganxorcielebis gzebTan;  

b) rac SeiZleba adekvaturad moqmedeba;  

g) sxvadasxva licenziis mflobelebis mimarT Tanabari mopyroba; 

d) yvela maregulirebeli procesebis gamWvirvaled ganxorcieleba;  

e) gadawyvetilebebis miRebamde konsultaciebis gamarTva 

dainteresebul mxareebTan da sxva; 

                                                             
30 ComaxiZe d., ,,Sesavali energomenejmentSi“, Tb., 2011, gv. 35. 
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3. bazris momsaxurebis mimwodeblebi: subieqtebi, romlebic ZiriTad 

momsaxurebas axorcieleben, komisiis mier gacemuli licenziis Sesabamisad. 

bazris momsaxurebis mimwodeblebSi Sedian gadacemis da ganawilebis 

sistemebis mflobelebi, operatorebi, bazris operatori, bazris 

sakliringo dawesebuleba. erToblivad es subieqtebi pasuxs ageben 

generaciis dispetCerizaciaze, eleqtroenergiis moZraobaze, 

damabalansebeli bazris muSaobaze da eleqtroenergiis gayidvasTan da 

SesyidvasTan dakavSirebul angariSgebaze;  

4. bazris monawileebi: moicavs eleqtroenergiis generaciis obieqtebs, 

sacalo momwodeblebs, eleqtroenergiiT movaWreebs (maT Soris 

eqsportiorebi da importiorebi), kvalificiur momxmareblebs. vinaidan 

sacalo momwodeblebi arian bazris monawileebi, isini eleqtroenergias 

yidian mxolod regulirebul fasad.31 

termini „bazris monawile“ gamoiyeneba TiToeuli subieqtis 

aRsawerad, romelic funqcionirebs sebm-Si da evm-Si da ar aris 

licenzirebuli momsaxurebis provaideri. sebm-is bazris monawileebi 

arian:32   

• eleqtroenergiis generaciis obieqtebi (regulirebadi generacia, 

damoukidebeli generaciis obieqtebi da mcire hesebi);  

• sacalo mimwodeblebi, romlebic Seisyidian eleqtroenergias;  

• movaWreebi (maT Soris eqsportisa da importis saqmianoba); 

• konsolidatori (uzrunvelyofs eleqtroenergiiT vaWrobis da 

marketingis momsaxurebas mcire da saSualo generaciis obieqtebisaTvis); 

• kvalificiuri momxmareblebi (momxmareblebi, romlebsac aqvT 

ufleba airCion momwodebeli);   

• satarifo momxmareblebi (Seisyidian eleqtroenergias sacalo 

momxmareblebisgan regulirebad fasad). 

saqarTvelos eleqtroenergetikuli bazris struqturas, rogorc 

yvela qveynis eleqtroenergetikuli bazris struqturas, istoriulad 

vertikalurad integrirebuli sistemis marTvis principi axasiaTebda, sadac 

                                                             
31 Sps „deloit konsaltingis“ publikacia ,,saqarTvelos eleqtroenergetikuli bazris 
modeli da eleqtroenergiiT vaWrobis meqanizmi“ – 2015, Tb., 2012, gv. 24. 
32 Sps „deloit konsaltingis“ publikacia ,,saqarTvelos eleqtroenergetikuli bazris 
modeli da eleqtroenergiiT vaWrobis meqanizmi“ – 2015, Tb., 2012, gv. 44. 



32 
 

eleqtroenergiis warmoebis, gadacemis, ganawilebisa da miwodebis 

segmentebi saxelmwifos mflobelobaSi iyo.  

vertikalurad integrirebuli sawarmoebis horizontaluri dayofa 

(Unbundling) konkurentuli bazrebis Camoyalibebis umniSvnelovanes pirobas 

warmoadgens. amis mTavari argumenti imaSi mdgomareobs, rom erTmaneTisgan 

gaiyos konkurentuli da monopoliuri saqmianobis sferoebi da yvela 

SesaZlo bazris moTamaSe (generatori Tu momwodebeli) Tanabar pirobebSi 

moeqces, rom ar hqondes upiratesoba, imavdroulad qseluri 

infrastruqturis flobis gamo, aseve imisTvis, rom qselur operatorebs 

stimuli gauCndeT ganaviTaron qseli damatebiTi investiciebis 

ganxorcielebiT. 

 

naxazi #1. vertikalurad integrirebuli organizaciuli struqtura33 

 

 

 

 

 

 

 

 

 

 

swored horizontalur dayofas da konkurentuli sabazro 

urTierTobebis etapobriv SemoRebas gazrdili simkacriT emsaxureba 

evropis energetikul direqtivaTa paketebi. 

saqarTvelos eleqtroenergetikuli bazris restruqturizacia 1994 

wlidan etapobrivad ganxorcielda da moxda vertikalurad integrirebuli 

energetikuli sistemebis horizontaluri dayofa, rogorc 

funqcionalurad, ise sakuTrebis TvalsazrisiT. 1997 wels Camoyalibda 

saqarTvelos eleqtroenergetikis maregulirebeli erovnuli komisia, 

                                                             
33 filipidis T., tarifebis formirebis ekonomikuri meqanizmebis srulyofa saqarTvelos 
eleqtroenergetikul bazarze, disertacia, saqarTvelos teqnikuri universiteti, 07.2013, gv. 
26-30. 
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generacia 

ganawileba 
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xolo 1998 wlidan yalibdeba pirveli sabazro struqtura 

„eleqtroenergiis sabiTumo bazari“. igi moqmedebda „erTi myidvelis“ 

principiT, Tumca paralelurad eleqtroenergiis realizacia xdeboda 

pirdapiri xelSekrulebebiTac, komisiis mier dadgenili kvotebis 

Sesabamisad. 2006 wlidan radikalurad Seicvala bazris struqtura. 

gauqmda „sabiTumo  bazari“, ZiriTadi aqcentebi gadatanili iqna pirdapir 

kontraqtebze, maTi Semdgomi balansirebiT. Seiqmna axali sabazro 

struqtura „eleqtroenergetikuli sistemis komerciuli operatori“. 

seqtoris regulirebis funqciebis mniSvnelovani berketebi gadatanil iqna 

saqarTvelos energetikis saministroSi (eleqtroenergiis bazris wesebis 

damtkiceba, deregulireba, eleqtroenergiis (simZlavris) balansis 

damtkiceba da a.S.). Tumca, unda aRiniSnos, rom saqarTvelos 

eleqtroenergetikuli bazris vertikalurad integrirebuli struqturidan 

konkurentuli bazris struqturaze gardaqmna sakmaod rTuli da 

xangrZlivi procesi iqneba.34 

 
 

naxazi #2. eleqtroenergetikuli bazris Camoyalibeba da 

transformaciis dinamika35 

 

 

 

 

 

 

konkurentuli eleqtroenergetikuli bazrebi mudmivad ganicdian 

cvlilebas bazarze monawile subieqtebis moTxovnebis Sesabamisad, 

energoseqtoris ganviTarebis uzrunvelsayofad da bazarze 

arakeTilsindisieri qmedebebis aRsakveTad.36 

                                                             
34 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 12. 
35 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2014 
wlis saangariSo periodis wliuri angariSi, gv. 10. 
36 Sps „deloit konsaltingis“ publikacia ,,saqarTvelos eleqtroenergetikuli bazris 
modeli da eleqtroenergiiT vaWrobis meqanizmi“ – 2015, Tb., 2012, gv. 23. 
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saqarTvelos eleqtroenergetikuli bazris struqtura, bolo sami 

wlis ganmavlobaSi kanonmdeblobaSi ganxorcielebuli cvlilebebis 

Sesabamisad, SegviZlia davyoT sabiTumo da sacalo bazrebad (naxazi #3). 

sabiTumo bazris subieqtebi arian eleqtroenergiis mwarmoeblebi, 

pirdapiri momxmareblebi, eqsportiorebi, importiorebi da ganawilebis 

licenziatebi (miwodebis nawilSi), aseve momsaxurebis mimwodeblebi 

gadamcemi sistemis operatori, bazris operatori, gadacemis licenziatebi 

da ganawilebis licenziatebi (gatarebis–saqselo momsaxurebis nawilSi).  

sacalo bazrebze momsaxurebis gamwevi ZiriTadi subieqtebi arian 

eleqtroenergiis ganawilebis licenziatebi, mcire simZlavris 

eleqtrosadgurebi (bazarze eleqtroenergiis miwodebis ganxorcieleba), 

sayofacxovrebo da arasayofacxovrebo momxmareblebi (saboloo 

momxmareblis segmenti), romelTagan unda gamoiyos e.w. „kvalificiuri“ 

momxmareblebi (eleqtroenergiis Sesyidvisas Tavad irCeven momwodebels 

konkurentuli fasebis safuZvelze da ara fiqsirebuli samomxmareblo 

tarifiT). 

naxazi #3. eleqtroenergetikuli bazris moqmedi struqtura37 

 

eleqtroenergiis warmoebis saqmianobas 2016 wlis saangariSo 

periodSi axorcielebdnen eleqtroenergiis mwarmoebeli 77 subieqti. 2016 

wels eleqtroenergiis warmoebis saqmianobaSi CaerTo 5 

                                                             
37 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 5. 
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hidroeleqtrosadguri (dariali, saguramo, SaqSaqeTi, maqsanaia da kazreTi 

hesi – jamSi 116.7 mgvt), 1 Tbosadguri (tyibuli – 13.2 mgvt) da 1 qaris 

eleqtrosadguri (qarTlis qaris eleqtrosadguri – 20.7 mgvt): 

• ori maregulirebeli sadguri (engurhesi da vardinhesebis kaskadi), 

romlebic saqmianoben komisiis mier gacemuli licenziiT da regulirebadi 

tarifebiT; 

• 15 nawilobriv deregulirebuli sezonuri sadguri saqmianobs 

komisiis mier gacemuli licenziiT da komisiis mier dadgenili tarifis 

zeda zRvriT; 

• 4 deregulirebuli eleqtrosadguri – 13 mgvt-ze meti saproeqto 

simZlavris eleqtrosadgurebi (larsihesi, faranavhesi, darial hesi da 

qarTlis qaris eleqtrosadguri); 

• 51 mcire simZlavris (deregulirebuli) eleqtrosadguri (2015 wels 

eleqtroenergiis warmoebis saqmianobaSi CaerTo 2 mcire 

hidroeleqtrosadguri (debedahesi da fSavelahesi): 

 2008 wlis 1 agvistos Semdeg aSenebuli eleqtrosadgurebi 

saqmianoben komisiis mier gacemuli licenziiT da Tavisufali 

tarifebiT; 

 mcire eleqtrosadgurebi saqmianoben licenziisgan 

gaTavisuflebulni da Tavisufali tarifebiT. 

• saqarTveloSi bunebriv resursebs Soris pirveli adgili 

hidroresursebs uWiravs. amitomac, eleqtroenergiis udidesi wili (80-90%) 

hidrosadgurebis mier aris gamomuSavebuli. garda amisa, saqarTveloSi 

xuTi Tbosadguri (maT Soris qvanaxSirze momuSave tyibulis 

Tboeleqtrosadguri) funqcionirebs (garantirebuli simZlavris wyaro) 

kerZod: Sps „mtkvari energetika“, romlis dadgmuli simZlavre 300 mgvt-s 

Seadgens, Sps „saqarTvelos saerTaSoriso energetikuli korporacia“ – 272 

mgvt, Sps „jifaueri“ – 110 mgvt. da 2015 wels eqspluataciaSi Sesuli 

gardabnis airturbinuli eleqtrosadguri – 231.2 mgvt. eleqtrosadguris 

eqspluataciis vada 25 weli, xolo ganxorcielebuli investiciis saerTo 
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Rirebuleba 220 mln dolari.38 Tboeleqtrosadgurebi saqmianobs komisiis 

mier gacemuli licenziiT da organakveTiani tarifiT garantirebuli 

simZalvris safasuriTa da eleqtroenergiis warmoebis tarifiT. 2016 wels 

gamomuSavebam Seadgina 2 235.5 mln kvt.sT; 

kvalificiuri sawarmo SesaZloa iyos warmoebisa da ganawilebis 

licenziati, pirdapiri momxmarebeli, importiori, eqsportiori, 

eleqtroenergetikuli bazris operatori, mcire simZlaris 

eleqtrosadguri, romlebic kanonmdeblobis Sesabamisad uflebamosilia, 

monawileoba miiRos eleqtroenergiiT (simZlavre) sabiTumo vaWrobaSi. 

cxrilSi #1 warmodgenili Semdegi kvalificiuri sawarmoebi arian 

warmoebis licenziatebi, miTiTebuli Sesabamisi sadguris dasaxelebiTa da 

saproeqto simZlavriT:39 

 

cxrili #1. kvalificiuri sawarmoebi40 

# kvalificiuri sawarmo sadguris dasaxeleba 

saproeqto 

simZlavre 

(mgvt.) 

1 Sps „vardnilhesebis kaskadi“ vardnilhesi 220 

2 Sps „mtkvari enerji“ 
gardabnis me-9 

energobloki 
300 

3 
Sps „aRmosavleTis 

energokorporacia“ 
xadorhesi 24 

4 Sps „jorjian uoTer end fauer“ Jinvalhesi 130 

5 Sps „engurhesi“ engurhesi 1300 

6 Sps „jifaueri“ airturbina 110 

7 ss „xramhesi - 1“ xrami – 1 112.8 

8 ss „xramhesi - 2“ xrami – 2 110 

9 Sps „varcixe 2005“ varcixehesi 184 

                                                             
38 saqarTvelos energetikis saministro, sami wlis angariSi, 10.2015, gv. 5 
http://www.energy.gov.ge/projects/pdf/news/Energetikis%20Saministros%20Angarishi%202015ts%201238%20geo.pd

f 
39 saqarTvelos kanoni „eleqtroenergetikisa da bunebrivi gazis Sesaxeb“, 21.04.2017, muxli 
2. 
40 eleqtroenergetikuli bazris operatori, http://esco.ge/ka/kvalifitsiuri-satsarmoebi/generation-

licensees 

http://www.energy.gov.ge/projects/pdf/news/Energetikis%20Saministros%20Angarishi%202015ts%201238%20geo.pdf
http://www.energy.gov.ge/projects/pdf/news/Energetikis%20Saministros%20Angarishi%202015ts%201238%20geo.pdf
http://esco.ge/ka/kvalifitsiuri-satsarmoebi/generation-licensees
http://esco.ge/ka/kvalifitsiuri-satsarmoebi/generation-licensees


37 
 

10 
Sps „saqarTvelos saerT. 

energetikuli korporacia“ 
Tbilsresi 270 

11 ss „energo-pro jorjia“ 

Zevrulhesi 80 

CiTaxevhesi 21 

rionhesi 48 

gumaThesi 66.8 

sacxenhesi 14 

awhesi 16 

lajanurhesi 112.5 

orTaWalhesi 18 

Saorhesi 38.4 

12 ss „zahesi“ zahesi 35.8 

13 Sps „energia“ larsihesi 19 

14 Sps „saqarTvelo urban enerji“ faravanhesi 86.54 

15 Sps „gardabnis Tbosadguri“ 
gardabnis 

Tbosadguri 
231.2 

16 Sps „saqnaxSiri (ji-ai-ji jgufi)“ 
tyibulis 

Tboeleqtrosadguri 
13.2 

17 ss ,,dariali enerji“ dariali hesi 108 

18 
Sps ,,qarTlis qaris 

eleqtrosadguri“ 

qarTlis qaris 

eleqtrosadguri 
20.7 

19 Sps ,,aWar enerji-2007“ xelvaCauri 1 hesi 47.48 

 

gadamcemi sistemis operatoris funqciebs asrulebs dispetCerizaciis 

licenziati, romelic saqmianobs komisiis mier gacemuli licenziiT da 

fiqsirebuli tarifiT. 2014 wels kanonSi Sesuli cvlilebiT 

dispetCerizaciis licenziati nominirebuli iqna, rogorc gadamcemi 

sistemis operatori. man gaaforma xelSekrulebebi gadamcemi aqtivebis 

mflobelebTan qselis operirebisa da ganviTarebis dagegmvis 

uflebamosilebis misTvis gadacemis Sesaxeb. operatorma SeimuSava 

gadamcemi qselis ganviTarebis aTwliani gegmebi da sistemas marTavs 

ZiriTadad SCADA-s (sazedamxedvelo kontrolisa da monacemTa Segrovebis 
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sistema) gamoyenebiT da imavdroulad, iyenebs zeda donis eleqtroenergiisa 

da simZlavris kontrolisa da aRricxvis avtomatizebul sistemas (zeda 

donis eskaa sistema); 

eleqtroenergiis gadacemas axorcieleben subieqtebi (ss 

„saqarTvelos saxelmwifo eleqtrosistema“, ss „saqrusenergo“, ss 

„energotransi“ da 2015 wels eleqtroenergiis gadacemis winaswari 

licenzia moipova ss „energo-pro jorjiam“ 220/154 kilovoltian gadamcem 

saSualebaze baTumidan TurqeTis mimarTulebiT), romlebic funqcionireben 

komisiis mier gacemuli licenziiT da gadamcemi qselis Zabvis safexurebis 

mixedviT dadgenili tarifiT; 

eleqtroenergetikuli bazris operatoris funqcias asrulebs 

eleqtroenergetikuli sistemis komerciuli operatori, romelic 

kvalificiuri sawarmoebis moTxovnaTa dakmayofilebis (dabalansebis) 

mizniT yidulobs da yidis sabalanso eleqtroenergiasa da garantirebul 

simZlavres, aseve axdens sawarmoebis eleqtroenergiiT sabiTumo vaWrobaSi 

monawiled registracias, saregistracio monacemebSi cvlilebebis Setanisa 

da registraciis gauqmebas. esko awarmoebs eleqtroenergiiT vaWrobis 

erTian bazas da saqmianobs komisiis mier dadgenili tarifiT.41 

eleqtroenergiis importisa da eqsportis saqmianobis ganxorcieleba 

SeuZlia kvalificiur sawarmod daregistrirebul nebismier pirs. importis 

SemTxvevaSi komisia adgens importis safasuris saangariSo formulas, 

xolo eqsportis fasi Tavisufalia. eleqtroenergiis importiorad 2016 

wels sabiTumo bazarze daregistrirebuli iyo 12 subieqti (cxrili #3). 

eleqtroenergiis importi 2016 wels wina welTan SedarebiT 31.5%_iT 

naklebia, xolo eqsporti (29 eqsportiori) Semcirda 15.3%-iT. 

2016 wels pirdapiri momxmareblebis da maT mier Sesyiduli da 

moxmarebuli eleqtroenergiis moculoba darCa ucvleli, xolo 2015 wels 

kvalificiur sawarmod registrirebuli pirdapiri momxmareblebis ricxvi 

6-dan Semcirda 4-mde. 2017 wlis dasawyisSi pirdapiri momxmareblebis 

ricxvi (sami) ucvleli iyo (cxrili #2), xolo maisis Tvidan Sps 

„saqarTvelos rkinigzac“ gamoaklda am ricxvs.  

eleqtroenergiis eqsportiorad 2016 wels sabiTumo bazarze 

                                                             
41 eleqtroenergetikuli bazris operatori, http://esco.ge/chvens-shesakheb/functions 

http://esco.ge/chvens-shesakheb/functions
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daregistrirebuli iyo 29 subieqti da 849.59 mln kvt.sT eleqtroenergiis 

tranziti ganxorcielda azerbaijanidan TurqeTis da ruseTidan somxeTis 

mimarTulebebiT, maSin roca 2015 wels tranziti ar ganxorcielebula.42 

 

cxrili #2. pirdapiri momxmareblebi43 

# kvalificiuri sawarmoebi 

1 Sps „jorjian uoTer end faueri“ 

2 Sps „saqarTvelos rkinigza“ 

3 Sps „jorjian manganezi“ 

 

cxrili #3. importiorad registrirebuli subieqtebi44 

# kvalificiuri sawarmo 

1 Sps „enerji alians grup“ 

2 
Sps „saqarTvelos saerTaSoriso energetikuli 

korporacia“ 

3 Sps „jjp-LTD GGP“ 

4 Sps „dominion enerji“ 

5 Sps „intertransenerji“ 

6 Sps „gen-i Tbilisi“ 

7 ss „energo-pro jorjia“ 

8 Sps ,,Tbilisis sainvesticio jgufi“ 

9 ss ,,Telasi“ 

10 Sps ,,ab energo“ 

11 ss ,,saqarTvelos saxelmwifo eleqtrosistema“ 

12 Sps ,,kaskad jorjia“ 

 

eleqtroenergetikuli bazari, eleqtroenergiis saboloo moxmarebis 

                                                             
42 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 1. 
43 eleqtroenergetikuli bazris operatori, http://esco.ge/ka/kvalifitsiuri-satsarmoebi/direct-customers 
44 eleqtroenergetikuli bazris operatori, http://esco.ge/ka/kvalifitsiuri-satsarmoebi/importers 

http://esco.ge/ka/kvalifitsiuri-satsarmoebi/direct-customers
http://esco.ge/ka/kvalifitsiuri-satsarmoebi/importers
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kuTxiT warmodgenilia pirdapiri momxmareblebis da sacalo 

momxmareblebis saxiT. pirdapir momxmarebels, romelic akmayofilebs 

wesebiT gansazRvrul kriteriums eleqtroenergiis wliuri moxmarebis 

raodenobis mixedviT, SeuZlia Seisyidos eleqtruli energia nebismieri 

mimwodeblisagan. rac Seexeba sacalo momxmarebels, moqmedi 

kanonmdeblobis Sesabamisad maT ar aqvT arCevanis SesaZlebloba, garda 

erTi gamonaklisisa, Seisyidon eleqtroenergia mcire simZlavris 

eleqtrosadguridan pirdapiri xelSekrulebis safuZvelze. gamanawilebeli 

kompaniebis arealSi arsebuli samomxmareblo tarifebis sidide 

(gansakuTrebiT 110–35 kv da 10–6 kv Zabvis safexurebze) da bazarze 

darCenili Tavisufali generaciis maRali fasebi, xels ar uwyobs bazris 

gaxsnas da momxmareblebis gasvlas Tavisufal bazarze.45 

sacalo bazris subieqtebi arian:  

• eleqtroenergiis ganawilebis licenziatebi (miwodebis nawilSi): 

ss „energo-pro jorjia“, „ss Telasi“ da ss „kaxeTis energodistribucia“. 

saqarTvelos energobazarze ss „energo-pro jorjia“ erT-erTi 

yvelaze didi gamanawilebeli kompaniaa, romelic Tbilisisa da kaxeTis 

nawilis garda, saqarTvelos teritoriaze flobs qsels. 

kompaniis saqmianobis ZiriTadi saxeebia: eleqtroenergiis ganawileba; 

warmoeba; tranzitis momsaxureba; abonentTa teqnikuri momsaxureba. 

„energo-pro jorjia“ weliwadSi 2.150 miliardi kvt.sT 

eleqtroenergiiT amaragebs 2 000 000-ze met abonents. kompaniis mier 

eleqtroenergiis gayidvebi utoldeba qveyanaSi eleqtroenergiis saerTo 

moxmarebis 43%-s, xolo afxazeTis moxmarebis gareSe 60%-s; 

„saqarTvelos gaerTianebuli sadistribucio energokompaniisa“ da 

„aWaris energokompaniis“ aqtivebi Cexurma kompaniam ss „energo-pro 

jorjiam“ 2007 wlis ivnisSi iyida. gamanawilebeli kompaniebis aqtivebTan 

erTad „energo-pro jorjias“ sakuTrebaSi Svidi hidroeleqtrosadguri 

gadaeca, kerZod: „rionihesi“, „gumaThesebis kaskadi“, „Zevrulhesi“, 

„Saorihesi“, „lajanurhesi“, „zahesi“, „orTaWahesi“ da „awhesi“. 

„energo-pros“ jgufis aqtivebis sabazro Rirebuleba amaJamad 

                                                             
45 saqarTvelos energetikis ministris 2006 wlis 30 agvistos #77 brZanebiT damtkicebuli 
,,eleqtroenergiis (simZlavris) bazris wesebi“. 



41 
 

Seadgens daaxloebiT 650 milion evros. saqarTveloSi „energo-pro 

jorjias“ jgufis proeqti CexeTis „eqsport–import bankis“ mxardaWeriT 

ganxorcielda, romelic saxelmwifo sakuTrebaa. mis specializacias 

warmoadgens eqsportisa da Cexuri kompaniebis ucxouri investiciebis 

finansuri uzrunvelyofa. CexeTis respublikis eqsportis garantiis da 

dazRvevis kompania (EGAPP) saqarTveloSi „energo-pros“ da CexeTis eqsport 

bankis investiciebis riskis dazRvevas uzrunvelyofs.46 

ss „Telasi“ saqarTvelos energobazarze erT-erTi yvelaze didi 

gamanawilebeli kompaniaa, romelic q. Tbilisisa da mis mimdebare 

teritoriebze flobs Zabvis qsels. kompaniis saqmianobis ZiriTadi saxea 

eleqtroenergiis ganawileba. ss „Telasi“ weliwadSi 2 miliardi kvt.sT 

eleqtroenergiiT amaragebs 524.5 aTas abonents.  

dedaqalaqis eleqtruli qselis saerTo sigrZe Seadgens – 4172,5 km, 

maT Soris sahaero egx (jaWvebis mixedviT) sigrZea  – 1844,5 km, sakabelo egx 

sigrZea – 2328 km, 110/35 kv damadablebeli qvesadgurebis raodenoba - 35 

cali, xolo satransformatoro qvesadgurebis 10/6/0,4 kv - 1782 c. 

2003 wlis agvistoSi korporacia AES-ma, faqtobrivma mflobelma, „Silk 

Road Holdings B.V.“-s aqciaTa paketis 100% mihyida finur kompanias – saaqcio 

sazogadoeba RAO Nordic Oy, romlis erTaderTi aqcioneria Rss „inter rao“. 

dResdReobiT, jgufi „inter rao“-s sakuTrebaSia „Telasis“ aqciaTa 75%, 

xolo aqciaTa daaxloebiT 25% saxelmwifos sakuTrebaSia.47 

ss ,,kaxeTis energodistribucia“ kaxeTis regionSi gamanawilebeli 

kompaniaa, romelic 2003 wlis 15 aprils ss ,,sinaTles“ bazaze Seiqmna. 

kompania 2005 wlidan kompania gakotrebis reJimze gadavida, romelic 2008 

wlis dekembramde grZeldeboda.   

2008 wlis dekembris bolos ss ,,kaxeTis energodistribucia“ 

auqcionze 6 milion 100 aTas dolarad litvurma koncernma ,,axema–grupma“ 

SeiZina, romelsac auqcionis pirobebis Tanaxmad regionis individualuri 

gamricxvelianebisTvis 15 milioni dolaris investicia unda 

ganexorcielebina. ,,axema–grupis“ mflobelobis qveS kompania kvlav 

gakotrebis reJimSi aRmoCnda, mis mimarT gakotrebis saqme 2011 wlis 5 

                                                             
46 ss ,,energo-pro jorjia“, www.energo-pro.ge 
47 ss ,,Telasi“, www.telasi.ge 

http://www.energo-pro.ge/
http://telasi.ge/
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agvistos gaixsna. energosadistribucio kompanias 4 417 544 lari 

davalianeba aqvs. 

kompaniis ZiriTadi saqmianobaa eleqtroenergiis ganawileba. ss 

,,kaxeTis energodistribucia“ emsaxureba 133 556 abonents. misi saSualo 

wliuri moxmareba 272 milion kvt. saaTia.48 

• 2015 wels mniSvnelovani nabijebi gadaidga mcire simZlavris 

eleqtrosadgurebis e.w. neto-aRricxvis praqtikuli danergvisa da 

samarTlebriv-normatiuli bazis ganviTarebis kuTxiT. 2015 wels sacalo 

bazarze operirebda sul 3 momxmarebeli, romlebic flobdnen 100 kvtmde 

simZlavris ganaxlebadi generaciis wyaroebs (generaciis jamuri dadgmuli 

simZlavriT 111 kvt), xolo 2016 wels aseTi sadgurebis ricxvma Seadgina 8, 

dadgmuli simZlavre – 153 kvt. amasTan, unda aRniSnos, rom mikrosimZlavris 

eleqtrosadguris mqone pirebi Tavisufldebian sagadasaxado dabegvrisgan. 

• sacalo momxmareblebi. eleqtroenergiis sacalo bazarze 2015 

wels daregistrirebuli iyo 1 653 549 sacalo momxmarebeli, maT Soris 

1 556 003 sayofacxovrebo da 97 546 arasayofacxovrebo. 2015 wels sacalo 

bazarze momxmarebelTa raodenoba Semcirda 0.7%-iT. aRniSnuli 

ganpirobebuli iyo ganawilebis licenziatebis (ss ,,energo-pro jorjia“ da 

ss ,,kaxeTis energodistribucia“) bilingis bazebis ,,gasufTavebiT“, rac 

niSnavs araaqtiuri da gaorebuli abonentebis bilingis bazidan amoRebas, 

da aseve gamricxvelianebis procesSi abonentebis raodenobis dazustebiT.49 

amasTan, 2016 wels imata sacalo momxmareblebis raodenobam  - 1 688 903 

ZiriTadad arasayofacxovrebo nawilSi (1 562 485 sayofacxovrebo da 126 418 

arasayofacxovrebo momxmarebeli). 

cxrili #4 asaxavs seqtorSi licenzirebul pirTa odenobas 

saqmianobis saxeebisa da 2010-2016 wlebis mixediT. 2016 wels gaizarda 

eleqtroenergiis warmoebis licenziatTa ricxvi 15-dan 18-mde. 

 

 

                                                             
48 ss ,,kaxeTis energodistribucia“, www.ked.ge 
49 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 16. 

http://ked.ge/
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cxrili №4 - licenziatTa sia eleqtroenergetikis seqtorSi50 

saqmianobis sfero/wlebi 2010 2011 2012 2013 2014 2015 2016 

eleqtroenergiis warmoeba 12 12 12 13 14 15 18 

eleqtroenergiis 

ganawileba 
3 3 3 3 3 3 3 

eleqtroenergiis gadacema 2 2 2 3 3 3 3 

eleqtroenergiis 

dispetCerizacia 
1 1 1 1 1 1 1 

sul 18 18 18 20 21 22 25 

 

ganvixiloT Tu rogor aris sabazro wilebi ganawilebuli da 

ramdenad koncentrirebulia bazari. herfindal-hirSmanis indeqsi (HHI)51 

gamoiyeneba konkretul bazarze konkurenciis donis Sesafaseblad da 

gamoiTvleba, rogorc bazarze moqmedi monawileebis sabazro wilebis (%) 

kvadratebis jami. HHI indeqsma SeiZleba miiRos mniSvneloba 0-dan 10,000-mde 

SualedSi, sadac 0 miuTiTebs bazris dabal koncentracias (srulyofili 

konkurencia), xolo 10,000 – srulyofil monopolias. evrokomisiis 

ganmartebiT, Tu HHI aRemateba 1,000-s, maSin bazari aris koncentrirebuli, 

xolo Tu indeqsis mniSvneloba metia 2,000-ze, maSin bazari 

maRalkoncentrirebulia. zogadad saqarTvelos eleqtroenergiis sacalo 

bazari maRalkoncentrirebulia HHI2016 = 4900, xolo HHI2015 = 4958, sadac 

yvelaze didi sabazro wili (60.2%) aqvs ss „energo-pro jorjias“. aseTi 

didi sabazro wili gamowveulia, rogorc misi saqmianobis moculobidan, 

ise imiTac, rom pirdapiri momxmareblebis garkveuli nawili gaxdnen misi 

abonentebi. rac Seexeba ss „Telass“, misi sabazro wili Seadgens 35.4%-s, 

xolo ss „kaxeTis energodistribuciis“ – 4.4%-s.  

diagrama #1 asaxavs eleqtroenergiis ganawilebis procentul 

maCveneblebs wlebis da wilebis mixedviT am sam gamanawilebel kompanias 

Soris. 

                                                             
50 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 73. 
51 ACER/CEER-is angariSi Sida eleqtroenergiisa da bunebrivi gazis bazrebis Sesaxeb 2013 
wlis monitoringis Sedegebis Sesaxeb. 
http://www.acer.europa.eu/official_documents/acts_of_the_agency/publication/acer_market_monitoring_report_2014.p

df 

http://www.acer.europa.eu/official_documents/acts_of_the_agency/publication/acer_market_monitoring_report_2014.pdf
http://www.acer.europa.eu/official_documents/acts_of_the_agency/publication/acer_market_monitoring_report_2014.pdf
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diagrama #1. wilebi eleqtroenergiis ganawilebaSi52 

 

diagrama #2 asaxavs 2015 wels eleqtroenergiis gamanawilebeli 

kompaniebis mier moxmarebuli eleqtroenergiis moculobebs mln kvt.sT-Si, 

xolo diagrama #3 - igive monacems 2016 wlisTvis. 

 

diagrama #2. eleqtroenergiis gamanawilebeli kompaniebis moxmareba 

2015 wels53 

 

 

                                                             
52 http://esco.ge/files/data/Balance/energobalans_2016_geo.pdf 
53 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 30. 

http://esco.ge/files/data/Balance/energobalans_2016_geo.pdf
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diagrama #3. eleqtroenergiis gamanawilebeli kompaniebis moxmareba 

2016 wels54 

 

diagrama #4 asaxavs ss ,,kaxeTis energodistribuciis“ momxmareblebis 

mier moxmarebuli eleqtroenergiis moculobebis gadanawilebas 

sayofacxovrebo da arasayofacxovrebo nawilSi. analizis Sedegad ikveTeba 

rom yovelwliurad izrdeba aRniSnuli kompaniis mier ganawilebuli 

eleqtroenergiis moculoba (2011 welTan SedarebiT gaizarda 29.35%-iT). 

 

diagrama #4. ss ,,kaxeTis energodistribuciis“ moxmareba (mln 

kvt.sT)55 

 

ss ,,energo-pro jorjias“ arealSi sayofacxovrebo momxmareblebis 

                                                             
54 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 18. 
55 www.esco.ge 

http://www.esco.ge/
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moxmarebam 2016 wels mTliani moxmarebis 30% Seadgina, xolo 

arasayofacxovrebom – 70%. wina welTan SedarebiT jamurad moxmareba 

gazrdilia 3.17%-iT, romelic arasayofacxovrebo moxmarebis zrdiT aris 

gamowveuli, xolo sayofacxovrebo moxmarebam iklo 25 mln kvt.sT-iT 

(diagrama #5). 

 

diagrama #5. ss ,,energo-pro jorjias“ moxmareba (mln kvt.sT)56 

 

rac Seexeba ss ,,Telass“ 33%-iT gaizarda misi moxmareba 2011 welTan 

da 13%-iT 2015 welTan SedarebiT. yovelwliurad izrdeba 

arasayofacxovrebo momxmareblebis mier eleqtroenergiis moxmarebis 

moculoba (diagrama #6).  

diagrama #.6 ss ,,Telasis“ moxmareba (mln kvt.sT)57 

 
                                                             
56 www.esco.ge 
57 www.esco.ge 

http://www.esco.ge/
http://www.esco.ge/
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sabiTumo bazarTan dakavSirebiT, 2015 wels sabazro wilebi 

eleqtroenergiis sami umsxvilesi mwarmoeblisTvis gadanawilda 

Semdegnairad: Sps „engurhesisTvis“ – 31.04%; Sps „mtkvari energetikisTvis“ – 

10.89%-s; Sps „varcixehesisTvis“ – 7.21%. amave kompaniebisaTvis herfindal-

hirSmanis indeqsma Seadgina HHI2015=1,133.6, xolo mTlianad generaciis 

segmentisTvis – HHI2015=1,303. generaciis segmenti SeiZleba Sefasdes, rogorc 

koncentrirebuli bazari. rac Seexeba 2016 wels HHI2016=1,222.8. amave wels 

sam umsxviles mwarmoebels Soris 2015 wels eqspluataciaSi Sesuli Sps 

,,gardabnis Tboeleqtrosadguric“ iyo. 

cxrili #5. sami umsxvilesi mwarmoeblis sabazro wilebi da HHI58 

dasaxeleba/weli 2013 weli 2014 weli 2015 weli 2016 weli 

Sps „engurhesi“ 36% 32.5% 31.04% 31% 

Sps „mtkvari energetika“ 8.8% 11.3% 10.89%  

Sps „varcixehesi“ 8.4 8.6% 7.21 8.1% 

Sps ,,gardabnis 

Tboeleqtrosadguri“ 

   9.8% 

HHI 1,440 1,260 1,133.6 1,222.8 

 

saqarTvelos eleqtroenergetikuli bazris arsebuli modelis 

ZiriTadi mizani iyo konkurentuli eleqtroenergetikuli bazris 

Camoyalibebis safuZvlebis Seqmna. aRniSnuli modelis Camoyalibebam 

uzrunvelyo bazarze arsebuli saxelSekrulebo urTierTobebis 

Sesruleba, ganxorcielda eleqtroenergetikuli sawarmoebis privatizacia 

da Sesabamisad, am aqtivebis kerZo investiciebiT reabilitacia. aseve 

arsebulma bazris modelma Seqmna xelsayreli winapirobebi axali 

energetikuli obieqtebis, kerZod, generaciisa da gadacemis saSualebebSi 

investiciebis mozidvisTvis, damkvidrda bazarze xarjebis amsaxveli 

faswarmoqmnis principebi da gaizarda eleqtroenergiis xelmisawvdomobis 

done.  

bolo periodSi eleqtroenergetikul bazarze Tavi iCina sxvadasxva 

negatiurma movlenam, kerZod, sacalo bazris gaxsniloba arasakmarisia, rac 

xels uSlis konkurenciis donis amaRlebas. am process aferxebs miwodebis 

                                                             
58 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 15. 
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saqmianobisa da ganawilebis saqmianobis gaumijnaoba. Sesabamisad, Cndeba 

safrTxe, rom ganawilebis licenziatebma arakeTilsindisierad gamoiyenon 

sacalo bazarze Tavisi monopoliuri mdgomareoba (erTi mxriv, bunebrivi 

monopolia qselur saqmianobaSi da meore mxriv, xelovnuri monopolia 

miwodebaSi).  

eleqtroenergetikul seqtorSi Unbundling-is kuTxiT arsebuli 

sakanonmdeblo problemebi mniSvnelovnad aferxebs saqarTveloSi 

eleqtroenergetikuli bazris srulfasovan funqcionirebas bazris 

gaxsnisa da konkurenciis ganviTarebis mimarTulebiT. amitomac, seqtori 

naklebad mimzidvelia axali investiciebis SemodinebisaTvis da Seicavs 

momxmarebelTa interesebis arasrulfasovnad dacvis risks. swored bazris 

gaxsnis saprognozo da faqtiuri maCveneblebia warmodgenili dinamikaSi 

diagramaze #7 (rac ufro maRalia maCvenebeli, ufro mimzidvelia bazari).  

diagrama #7. eleqtroenergetikuli bazris gaxsnis maCveneblebi59 

 

rekomendaciis saxiT SeiZleba iTqvas aRniSnuli problematuri 

sakiTxebis aRmofxvris etapobrivi RonisZiebebi, kerZod:  

 gadacemis sistemis damoukidebeli operatoris formireba; 

 eleqtroenergiis ganawilebisa da miwodebis (eleqtroenergiiT 

vaWroba) saqmianobis gamijvna; 

                                                             
59 filipidis T., tarifebis formirebis ekonomikuri meqanizmebis srulyofa saqarTvelos 
eleqtroenergetikul bazarze, disertacia, saqarTvelos teqnikuri universiteti, gv. 42. 
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 sxvadasxva saqmianobis iuridiul-funqcionaluri (evrokavSiris 

me-2 paketis Sesabamisad) dayofa; 

 sakuTrebrivi dayofis (evrokavSiris me-3 paketis Sesabamisad) 

ganxorcieleba.  

agreTve mniSvnelovani problemaa saqmianobis dayofis arasakmarisi 

siRrme, kerZod, ganawilebis saqmianobisa da eleqtroenergiis warmoebis 

saqmianobis mxolod angariSgebiT dayofa warmoSobs interesTa konfliqts, 

erTi mxriv, qseluri momsaxurebis saqmianobasa da aRniSnuli qseliT 

sakuTari produqciis realizaciisa da am qselSi mesame pirebis daSvebis 

kuTxiT. aRsaniSnavia, rom sabiTumo bazarze arasakmarisad konkurentuli 

garemoa, rac aseve seqtorSi saqmianobebis arasruli gamijvniT aris 

ganpirobebuli. Sesabamisad, ar arsebobs eleqtroenergiiT vaWrobis 

Tanamedrove meqanizmebi, rogoricaa yovel-saaTobrivi vaWroba, damxmare 

momsaxurebis bazari da a.S.  

„eleqtroenergetikisa da bunebrivi gazis Sesaxeb“ saqarTvelos 

kanonis Sesabamisad, eleqtroenergetikis seqtorSi gamoiyofa Semdegi 

ZiriTadi saqmianobebi:  

• eleqtroenergiis warmoeba;  

• eleqtroenergiis gadacema; 

• eleqtroenergiis dispetCerizacia;  

• eleqtroenergiis ganawileba.  

saqarTvelos eleqtroenergetikuli bazris axali modelisaTvis 

arsebobs Semdegi ZiriTadi kriteriumebi:  

• mosaxleobis interesebidan gamomdinare, uzrunvelyofil iqnes 

sayofacxovrebo momxmareblebisaTvis xelmisawvdomi regulirebadi 

tarifebi saSualovadiani periodiT;  

• uzrunvelyofil iqnes samomxmareblo bazris permanentuli gaxsna 

da generacia-miwodebis segmentSi konkurenciis ganviTareba;  

• gaizardos seqtoris sainvesticio mimzidveloba;  

• gaizardos qveynis energetikuli usafrTxoeba;  

• racionalurad da efeqtianad iqnes gamoyenebuli qveynis 

energoresursebi;  

• sakanonmdeblo baza da eleqtroenergiiT vaWrobis meqanizmebi 
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harmonizebul iqnes evroparlamentisa da evrokomisiis mesame energetikul 

paketTan da mezobeli qveynebis kanonmdeblobasTan, ramac xeli unda 

Seuwyos saqarTveloSi sufTa energiis regionaluri platformis 

Camoyalibebas da evropis erTian energetikul bazarSi integracias. 

im SemTxvevaSi, rodesac saqmianobis oTxive maTgani an maTi nawili 

erTi mflobelis an sawarmos xelSi aris Tavmoyrili, es iqneba kerZo Tu 

saxelmwifo energokompania, aseT sistemas vertikalurad integrirebuli 

ewodeba. aseTi iyo magaliTad, sabWoTa periodSi moqmedi ,,saqenergo“. 

me-20 saukunis bolo periodamde eleqtroenergetikuli sistemebi 

umetes wilad saxelmwifos mmarTvelobaSi iyo, romelic pasuxismgeblobas 

iRebda eleqtroenergiis miwodebis saimedoobasa da mis xarisxze. Semdgom 

etapebze, konkurenciis danergvis da am gziT sistemis optimizaciis mizniT 

moxda sistemis nawilebis denacionalizacia da Sesabamisi bazrebis 

Camoyalibeba. 

evropis qveynebis gamocdilebam aCvena, rom deregulirebis Semdeg 

ufro meti maregulirebeli dokumenti da kontroli iyo saWiro, vidre 

regulirebadi monopoliis pirobebSi. 

saqarTvelos kanoni eleqtroenergetikisa da bunebrivi gazis Sesaxeb 

moicavs erTiani sabuRaltro aRricxvis sistemis debulebebs. 46-e muxlis 

me-2 punqtis Tanaxmad, Tu ,,piri flobs erTze met licenzias an/da 

salicenzio saqmianobasTan erTad eweva sxva samewarmeo saqmianobas, igi 

valdebulia salicenzio saqmianobasTan dakavSirebuli Semosavlebis, 

xarjebis, aqtivebis, valdebulebebis, safinanso Sedegebisa da sakuTari 

kapitalis muxlebis aRricxva awarmoos gancalkevebulad, erTiani 

sabuRaltro saaRricxvo sistemis Sesabamisad“. 

garda amisa, saqarTvelos eleqtroenergetikul seqtorSi saqmianobs 

gadacemis sami licenziati: ss „saqarTvelos saxelmwifo eleqtrosistema“, 

ss „saqrusenergo“ da Sps „energotransi“. ss „saqarTvelos saxelmwifo 

eleqtrosistemis“ wilis 100%-is mflobelia ss „sapartnioro fondi“, 

romelic aris saxelmwifo sainvesticio fondi. Tavis mxriv, Sps 

„energotransi“ aris ss „saqarTvelos saxelmwifo eleqtrosistemis“ 

Svilobili kompania, xolo ss „saqrusenergos“ aqcionerebi arian 

saqarTvelos ekonomikisa da mdgradi ganviTarebis saministro da ss 
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„federaluri saqselo kompania“ (ruseTis gaerTianebuli energetikuli 

sistema), 50/50 wilobrivi TanamonawileobiT. ss „saqarTvelos saxelmwifo 

eleqtrosistema“ erTdroulad iTavsebs gadamcemi sistemis operatoris, 

dispetCerizaciis licenziatisa da gadacemis licenziatis funqciebs. 

dispetCerizaciis licenziats mieniWa gadamcemi sistemis operatoris 

statusi da, Sesabamisad, gafarTovda misi uflebamosilebebi da 

pasuxismgebloba. 

saqarTvelos ekonomikisa da mdgradi ganviTarebis saministro 

dResdReobiT aris mflobeli, erTi mxriv, Sps ,,engurhesis“ da Sps 

,,vardnilhesebis kaskadis“ da meore mxriv, igi aris 50%-iani wilis 

mflobeli ss ,,saqrusenergoSi“. ss ,,saqarTvelos saxelmwifo 

eleqtrosistema“, romelsac gaaCnia ganawilebis licenzia da amave dros, 

gadacemis yvelaze didi licenziis mflobelia, aseve aris sxva gadacemis 

licenziantis ,,energotransis“ 100%-iani wilis mflobeli da saqarTvelos 

sapartnioro fondis 100%-iani mflobelobis qveS. Tavis mxriv, 

,,sapartnioro fondi“ aris eleqtroenergiis yvelaze didi sabiTumo 

momwodeblis - ,,eleqtroenergetikuli sistemis komerciuli operatoris“ 

100%-iani wilis mflobeli. saqarTvelos sapartnioro fondi aseve flobs 

49% wils ,,gardabnis TbosadgurSi“, romelic 2015 wels CaeSva operirebaSi; 

darCenili 51% wilis mflobelia saqarTvelos navTobisa da gazis 

korporacia. Tavad am korporaciis 100%-iani wilis mflobelia 

,,sapartnioro fondi“. 

saqarTvelos eleqtroenergetikis sferoSi ganawilebis sami kompania 

moqmedebs: ss ,,energo-pro jorjia“, ss ,,kaxeTis energodistribucia“ da ss 

,,Telasi“. ss ,,energo-pro jorjia“ aris ,,energo-pros jgufis“ Svilobili 

kompania; dResdReobiT igi flobs distribuciisa da generaciis 

licenziebs, aseve ganawilebis qsels da 15 energosawarmos saqarTveloSi. 

amasTan, 2015 wels, ss ,,energo-pro jorjiam“ SeiZina winaswari 

gadacemis licenzia. ss ,,kaxeTis energodistribucia“, romelsac flobda 

litvuri koncerni ,,axema jgufi“ dabrunda saxelmwifo mflobelobaSi. 

xolo rac Seexeba ss ,,Telass“, misi 75.108% wilis mflobelia ss ,,silq 

roud holdingi“ da 24.5295%-s flobs ss ,,interrao“. es ukanaskneli aseve 

flobs ss ,,xrami -1“ da ss ,,xrami-2“ hidro energosadgurebs. 2016 wlamde 
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flobda Sps ,,mtkvari energetikas“, romelic aris yvelaze didi 

Tboeleqtro sadguri saqarTveloSi - Zveli energoblokebi #9 da #10 

gardabanSi. 

moqmedi kanonmdeblobis Tanaxmad, ,,ganawilebis licenziis“ mflobeli 

eleqtroenergias hyidis sacalo momxmareblebze. garda amisa, rogorc 

zemoT aRvniSneT, ss ,,energo-pro jorjia“ ZiriTad aqtivebs flobda 

eleqtroenergiis warmoebis sferoSi, rac evrokavSiris kanonmdeblobasTan 

konfliqtSi modioda. saqme imaSia, rom evrokavSiris kanonmdebloba 

moiTxovs ganawilebis sistemis operatoris saqmianobis gamoyofas 

miwodebisa da eleqtroenergiis warmoebis saqmianobidan.  

zemoaRniSnulis gaTvaliswinebiT, mesame energetikuli paketis 

moTxovnebi ar sruldeba gadacemisa da ganawilebis sistemis 

operatorebTan mimarTebaSi. 

 

naxazi #4. saqarTvelos eleqtroenergetikul bazarze saqmianobebis 

gamijvnis arsebuli situacia 2016 wlisTvis60 

 

moqmedi kanonmdeblobis Sesabamisad, ganawilebis licenziati yidis 

eleqtroenergias sacalo momxmareblebze. amasTan, ss „energo-pro jorjia“ 

flobda mniSvnelovan aqtivebs eleqtroenergiis generaciaSi, rac 

ewinaaRmdegeba evropuli kanonmdeblobis moTxovnebs, kerZod, ganawilebis 

                                                             
60 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 21. 
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sistemis operatoris saqmianoba gamijnuli ar iyo miwodebisa da warmoebis 

saqmianobisgan. 2016 wlis dekembris TveSi ss ,,energo-pro jorjias“ gamoeyo 

warmoebis saqmianoba da Seiqmna ss ,,energo-pro jorjia generacia“.61 

ss „Telasi“ (samarTlebrivad) da ss „kaxeTis energodistribucia“ 

(qonebrivad), faqtobrivad, sruladaa gamijnuli eleqtroenergiis 

warmoebis saqmianobisgan, Tumca miwodebis nawilSi monopolia 

dauZlevelia, rogorc faqtobrivad, aseve samarTlebrivad. 

rTulia calsaxad ganvsazRvroT gadacemis sistemis operatorebis 

saWiro raodenoba. Tu evropul gamocdilebas daveyrdnobiT, am SemTxvevaSi 

germanias, did britaneTs da avstrias hyavT erTze meti gadacemis 

operatori. aseve direqtivis moTxovnebidan gamomdinare, saoperacio 

danaxarjebis dazogvis mizniT unda iyos gadacemis erTi operatori, xolo 

grZelvadian periodSi SesaZlebeli iqneba qselis operireba gaxdes 

gamWvirvale da damoukidebeli.  

direqtiva ganxorcielebis sami SesaZlo gzas sTavazobs 

energetikuli saqmianobis dayofis msurvelebs (diagramaN#8): 

 sakuTrebis dayofa; 

 damoukidebeli sistemis operatori; 

 damoukidebeli gadacemis operatori da damoukidebeli 

gadacemis operatori +. 

 saqmianobis dayofis modelebs Soris ZiriTadi gansxvavebebi isaa, rom 

sakuTrebis dayofis modelSi gadacemis saqmianobis operireba da gadacemis 

aqtivebi aris saerTo mflobelobisa da kontrolis qveS, Tumca es 

saqmianoba mTlianad aris gamocalkevebuli warmoebisa da miwodebis 

saqmianobidan damoukidebeli sistemis operatoris modelis SemTxvevaSi, 

gadacemis aqtivebis mflobeloba (da investireba) gamoyofilia sistemis 

operatorisagan. realurad, es exeba investiciasac. 

damoukidebeli gadacemis operatoris modelSi, sistemis operireba da 

aqtivebi rCeba vertikalurad integrirebul kompaniaSi, Tumca moqmedebs 

Zalian bevri wesi, Tu rogor unda iqnes uzrunvelyofili miwodebisa da 

warmoebis saqmianobis efeqturi gamoyofa gadacemis saqmianobidan. Zalian 

rTulia am modelSi efeqturi dayofis miRweva, aqedan gamomdinare, 
                                                             
61 https://enreg.reestri.gov.ge/main.php?c=mortgage&m=get_output_by_id&scandoc_id=1008550&app_id=1325618 

https://enreg.reestri.gov.ge/main.php?c=mortgage&m=get_output_by_id&scandoc_id=1008550&app_id=1325618
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SegviZlia davaskvnaT, rom es aris yvelaze naklebad misaRebi varianti 

zemoxsenebul alternativebs Soris. Tumca, nebismieri modelis SemTxvevaSi, 

Zalian mniSvnelovania kargi korporatiuli mmarTveloba, raTa momavalSi 

uzrunvelyofil iqnes efeqtiani da gamWvirvale saqmianoba. 

 

diagrama #8. gadacemis sistemis operatoris saqmianobis 

dayofa 2015 wlisTvis62 

 

  

zemoaRniSnulidan gamomdinare, saqarTveloSi saukeTeso variantis 

SerCeva SesaZlebelia Semdegi kriteriumebis daxmarebiT: 

1. gamoyenebul iqnes gavrcelebuli evropuli praqtika; 

2. moxdes mesame energetikul paketTa Sesabamisoba, rom sakuTrebis 

dayofa aris yvelaze sasurveli da efeqturi modeli; 

3. procesi warimarTos martivad; 

4. ganxorcieldes saqmianobis dayofis Sedegebis monitoringi; 

5. efeqtianoba - rac niSnavs operaciebis, teqnikuri momsaxurebis, 

ganviTarebis efeqtianobas, maT Soris, aradiskriminaciul wvdomas qselTan 

dayofisa da sertificirebis Semdeg. 

Tu gaviTvaliswinebT zemoT mocemul Teoriasa da analizs, 

rekomendaciis saxiT SeiZleba iTqvas, rom saqarTveloSi direqtivis 

valdebulebebis Sesasruleblad gasatarebeli RonisZiebebia: 

                                                             
62 www.ceer.org 

http://www.ceer.org/
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1. gadacemis sistemis operatoris proceduris gamoyeneba da gadacemis 

arsebuli operatorebis gaerTianeba erT operatorad saqarTvelos 

gadacemis eleqtroenergetikuli qselisaTvis. 

2. sakuTrebis dayofa, rac uzrunvelyofs gadacemis sistemis 

operatoris damoukideblobas miwodebisa da warmoebis saqmianobisaTvis. 

3. gadacemis sistemis operatoris sertificirebis wesebi da 

procedurebi unda SeimuSaos da daamtkicos komisiam. 

4. gadacemis sistemis operatorisa da ganawilebis sistemis 

operatoris saqmianobis sertificirebis gegmis SemuSaveba, romelsac 

gadaxedavs da daamtkicebs maregulirebeli komisia. 

 

 

 

 

 

 

 

1.2. eleqtroenergetikis seqtorSi ganxorcielebuli 

investiciebis saWiroeba 

uamrav saxelmwifoSi eleqtroenergiis seqtorSi konkurenciis 

SemoReba ukavSirdeba industriis yvela an ramdenime komponentis 

privatizebas.  privatizeba warmoadgens process, rodesac saxelmwifo 

sakuTrebaSi arsebul kompaniebs mTavroba yidis kerZo investorebze. es 

kompaniebi Semdeg kerZo kompaniebad gadaiqceva. saxelmwifo sakuTrebaSi 

arsebuli kompaniebi bevr SemTxvevaSi konkurencias uweven kerZo kompaniebs.  

dRes aSkaraa saqarTvelos ekonomikaSi ucxouri investiciebis 

gamoyenebis aqtualuroba. erovnuli warmoebis konkurentunarianobis 

amaRlebis, msoflio bazarze ndobis mopovebis, saerTaSoriso safinanso 

gacvlaSi monawileobis interesebi, ucxouri investiciebis mozidvisaTvis 

pirobebis Seqmnis aucileblobas ganapirobebs. 

„eleqtroenergetikisa da bunebrivi gazis Sesaxeb“ saqarTvelos 

kanonis erT-erT mniSvnelovan mizans warmoadgens adgilobrivi da ucxouri 
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investiciebis mozidvis xelSewyoba eleqtroenergetikis dargis 

reabilitaciisa da ganviTarebis mizniT. 

swored dargis ganviTarebisTvis 1993 wlidan daiwyo dargSi 

arsebuli sawarmoebis privatizacia. saqarTvelos statistikis erovnuli 

samsaxuris monacemebiT, am wels privatizebul iqna 1335 sawarmo. Semdeg 

wlebSi privatizaciis tempi da masStabebi TandaTanobiT izrdeboda. 

magaliTad, 1994 wels privatizebul iqna 1924 sawarmo, 1995 wels – 4975, 1996 

wels 2390 da a.S.63 

saqarTveloSi energetikuli obieqtebis farTomasStabiani 

privatizaciis procesi 1998 wlidan daiwyo, romelsac win uZRoda 1993-1994 

wlebSi ganxorcielebuli e.w. mcire privatizacia. 1998 wlis 5 ivnisis #403 

brZanebulebiT damtkicda energosistemis kompaniebis privatizaciis 

strategia. 

im periodSi arsebuli mdgomareobis gaTvaliswinebiT privatizacias 

gamanawilebeli qseli unda daqvemdeboda. 1999 saangariSo wels seqtorSi 

arsebuli 70-mde energokompania ver asrulebda masze licenziis pirobebiT 

dakisrebul funqciebs, saWiro iyo gamanawilebeli kompaniebis gaerTianeba, 

radgan mimzidveli yofiliyo strategiuli investorisaTvis. mniSvnelovania 

isic, rom investori darwmunebuli iyos, rom is srulad miiRebs 

warmoebuli eleqtroenergiis safasurs. dasazustebeli iyo momavali 

investoris SerCevis kriteriumebi, kerZod: erTi mxriv, mimzidveli iyo 

azri, rom momxdariyo eleqtrosadgurebis dajgufeba da maTi erT paketad 

gayidva msxvil investorze, meore mxriv, aRniSnuli meTodiT gayidvisa 

Sedegad gaCndeboda msxvili monopolisti, rac ewinaaRmdegeboda 

saxelmwifos antimonopoliur kurss.64 

amave wlebSi saxelmwifo qonebis marTvis saministrom Caatara 

„Telasis“ privatizaciis saerTaSoriso tenderi, romelSic gamarjvebulad 

aSS-is kompania AES gamocxadda. 1998 wlis bolos gaformda aqciaTa 75%-is 

nasyidobis xelSekruleba. aRniSnuli xelSekruleba iTvaliswinebda rig 

pirobebs, kerZod 4 wlis ganmavlobaSi tarifis etapobrivi zrdisa da misi 

damtkicebis Sesaxeb, aseve koreqtirebas inflaciisa da erovnuli valutis 

                                                             
63 ComaxiZe d., saqarTvelos energetikuli usafrTxoeba, Tb., 2003, gv. 340. 
64 http://gnerc.org/files/wliuri%20angariSi/1999.1.pdf 

http://gnerc.org/files/wliuri%20angariSi/1999.1.pdf
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kursis ryevis Sesabamisad. 

2000 wlis aprilSi msoflioSi aRiarebul amerikul kompania AES-Tan 

xeli moewera saqarTvelos energosistemis umTavresi Tboeleqtrosadguris 

Tbilsresis me-9 da me-10 energoblokebis privatizebis xelSekrulebas. 

amave periodSi am kompanias 25-wliani marTvis uflebiT gadaeca ,,xrami-1“ da 

,,xrami-2“.65 

2000 wlidan 2006 wlamde seqtorSi privatizacia ar 

ganxorcielebula, vinaidan potenciuri investorebi winaaRmdegni iyvnen 

sainvesticio valdebulebebis Sesrulebaze, rasac im periodSi saxelmwifo 

da maregulirebeli komisia sTavazobda, xolo 2006 wels mTavrobis 

gadawyvetilebiT, energetikaSi daiwyo privazitaciis morigi etapi. komisias 

daevala procesis xelSewyoba da reformebis sworad ganxorcieleba, 

liberaluri da konkurentuli garemos Camoyalibeba dargSi.66 

2006 wlis 26 oqtombris saqarTvelos prezidentis #642 

gankargulebis safuZvelze Sps ,,varcixe-2005“-is saxelmwifo sakuTrebaSi 

arsebuli 100% wili pirdapiri miyidvis formiT, 57 mln aSS dolaris 

safasurad gadaeca britanuli kompania Stemcor UK Limited-is Svilobil 

kompanias G.M. Georgian Manganese Holding Limited-s.67 

2007 wels mniSvnelovani cvlileba ganicades eleqtroenergiis 

gamanawilebelma kompaniebma. kerZod, eleqtroenergiis bazarze damkvidrda 

ss ,,energo-pro jorjia“, romelmac Seisyida ss ,,saqarTvelos 

gaerTianebuli sadistribucio energokompaniis“ da Sps ,,aWaris 

energokompaniis“ aqtivebi, agreTve generaciis 6 obieqti da Seiqmna 

eleqtroenergiis warmoeba-ganawilebis erTiani kompleqsi, aseve amave wels 

ganxorcielda ,,Jinvalhesis“ privatizeba wyalmomaragebis kompaniebTan 

erTad.  

2016 wlis bolomde ss „energo-pro jorjia“ flobda ganawilebisa da 

generaciis licenziebs. 2016 wlis dekemberSi kompaniam samarTlebrivad 

gayo ganawilebisa da warmoebis saqmianoba. Sedegad, daarsda ss „energo-

                                                             
65 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisia, 
.http://gnerc.org/files/wliuri%20angariSi/2000.1.pdf 
66 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisia, 
http://gnerc.org/files/wliuri%20angariSi/2006.pdf 
67 arasamTavrobo organizacia mwvane alternativas angariSi, saxelmwifo qonebis 
privatizebis agresiuli politika, anu ,,privatizeba qarTulad“-2, Tb., 2010, gv. 42. 

http://gnerc.org/files/wliuri%20angariSi/2000.1.pdf
http://gnerc.org/files/wliuri%20angariSi/2006.pdf
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pro jorjia generacia“, romlis mflobelobaSi gadavida 15 

eleqtrosadguri, xolo ss „energo-pro jorjias“ darCa ganawilebis 

aqtivebi. miuxedavad imisa, rom ss „energo-pro jorjiasgan“ warmoebis 

saqmianobis samarTlebrivi gamoyofa win gadadgmuli nabijia, masze 

gacemulia gadacemis winaswari licenzia, rac ewinaaRmdegeba evropuli 

energetikuli kanonmdeblobis principebs ganawilebis qselis operatoris 

saqmianobis gamijvnis Sesaxeb.68 

2008 wlis dekembris bolos ki litvuri koncernis ,,axema jgufis“ 

mier moxda ss ,,kaxeTis energodistribuciis“ auqcionze Sesyidva 6 milion 

100 aTas dolarad. 

energetikis obieqtebis privatizebis ganxorcielebiT maSin miRweul 

iqna mniSvnelovani Sedegebi, kerZod: 

• axali tipis mesakuTris formirebis Sedegad momzadda 

winapirobebi, rom minimumamde Semcirdes iseTi mankieri movlenebis 

mniSvneloba, rogoricaa: dataceba, gaflangva, Semosavlebis damalva, 

arakompetenturoba da a.S; 

• investoris mier valebis nawili daifara, nawilis gadaxda SeCerda; 

• energiis safasuris anazRaurebisa da mosaxleobisagan misi 

gadaxdis sakiTxs investori aregulirebs; 

• TandaTan wydeba eleqtroenergiis dazogvis sakiTxi; 

• ucxouri kreditebis aTviseba da saxelmwifos valdebulebebi, 

ZiriTadad, gadasulia investorze; 

• garkveulwilad gaizarda gadasaxadebis gadaxdebi da saxelmwifos 

Semosavlebi; 

• dargis reabilitacias axorcielebs investori; 

• mowodebuli energiis Rirebulebis srulma gadaxdam dadebiTi 

gavlena iqonia energetikis sxva dargebzec; 

• gaizarda SesaZlebloba dargis saeqsporto potencialis ukeT 

gamoyenebisaTvis. 

privatizeba, pirvel rigSi, xorcieldeba energetikul sawarmoTa 

ganviTarebis aucileblobidan gamomdinare. mis gareSe, sabazro ekonomikis 

                                                             
68 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 9. 
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pirobebSi, warmoudgenelia dargis ganviTareba. 

privatizacia ekonomikis ganviTarebis mZlavri saSualebaa. warmatebiT 

Catarebulma privatizaciam SeiZleba xeli Seuwyos, rogorc qveynis 

biujetis dabalansebas, ise sagadamxdelo balansis ganmtkicebas, mTlianad 

ekonomikis diversifikacias, gamWvirvalobas da sajaroobas. 

saqarTveloSi privatizaciis ZiriTad mizans Seadgens sistemis 

aRdgena, misi Semdgomi srulyofa da saimedo da ekologiurad sufTa 

energomomarageba umciresi danaxarjebiT. privatizebiT SesaZlebelia 

seqtoris muSaobis maCveneblebis gaumjobeseba.  

qveyanam energetikaSi privatizaciis mxardamWeri politika gaatara, 

kerZod: xeli Seuwyo qveyanaSi investiciebis Semodinebas, komerciuli 

operaciebis srulyofas, gadasaxadebis amoRebis gaumjobesebas, 

mmarTvelobiTi teqnologiebis danergvas. 

saqarTveloSi privatizaciis dros gamoyenebuli iyo privatizaciis 

sxvadasxva forma: sakonkurso gayidva, auqcioni, saaqcio sazogadoebis 

Camoyalibeba da pirdapiri miyidva.  

analizis safuZvelze dgindeba, privatizaciis Semdeg aRniSnul 

obieqtTa umravlesobam muSaoba gaaumjobesa. 

ganvixiloT is ZiriTadi mizezebi ris gamoc seqtorSi privatizaciis 

ganxorcielebis saWiroeba idga. pirveli da ZiriTadi mizezi aris 

eleqtroenergiis moxmarebis zrda, romelsac adgilobrivi warmoeba ver 

akmayofilebda. bazari dResac ver axdens qveynis SigniT arsebuli 

moTxovnis srul dafarvas, Sesabamisad saWiro xdeba importis 

ganxorcieleba. xolo zafxulis TveebSi uxvi hidroresursebis gamo 

warmoebis gazrdis Sesabamisad, xdeba eleqtroenergiis eqsporti mezobel 

qveynebSi. cxrilSi #6 mocemulia 2007-2016 wlebSi moxmarebuli 

eleqtroenergiis moculoba ganawilebis licenziatebis, afxazeTis da 

pirdapiri momxmareblebis mier. cxrilidan ikveTeba, rom yvela komponentSi 

moxmarebis zrda SeiniSneba, garda pirdapiri momxmareblebisa, rac 

gamowveulia maTi raodenobis SemcirebiT. bazarze mudmivad fiqsireba 

moxmarebuli eleqtroenergiis moculobis zrda. warmoebis zrdis 

miuxedavad saqarTvelos eleqtroenergetikuli bazari ver axdens qveynis 

SigniT arsebuli moTxovnis srul dafarvas, Sesabamisad saWiro xdeba 
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importis ganxorcieleba. swored gazrdili moTxovna saWiros xdida da 

saWiroa dResac investiciebis ganxorcieleba. saerTo jamSi wliuri 

moxmarebis 6%-iani zrda dafiqsirda 2016 wels 2015 welTan SedarebiT 

(diagrama #9).69  

 

cxrili #6. eleqtroenergiis moxmareba (mln kvt.sT)70 

 

 

diagrama #9. saqarTvelos eleqtroenergiis moxmarebis dinamika (mln 

kvt.sT)71 

 

 

aRniSnuli sakiTxis ukeT gasaazreblad SegviZlia moviyvanoT 2015 da 

                                                             
69 eleqtroenergetikuli bazris operatori, www.esco.ge 
70 eleqtroenergetikuli bazris operatori, http://www.esco.ge/index.php?article_id=131&clang=0 
71 eleqtroenergetikuli bazris operatori, www.esco.ge 

http://www.esco.ge/
http://www.esco.ge/index.php?article_id=131&clang=0
http://www.esco.ge/
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2016 wlebis monacemebi Tveebis mixedviT, sadac Sedarebulia moxmarebuli 

da warmoebuli eleqtroenergiis moculobebi. naTlad Cans Tu ra 

raodenobis dafarva xdeba importiT. energetikuli zamTris periodSi 

importis ganxorcieleba aucilebelia, xolo zafxulSi xdeba 

eleqtroenergiis eqsporti mezobel qveynebSi (ix. cxrili #7 da #8). 

 

cxrili #7. eleqtroenergiis gamomuSaveba-moTxovna 2015 weli  

(mln kvt.sT)72 

 

 

cxrili #8. eleqtroenergiis gamomuSaveba-moTxovna 2016 weli  

(mln kvt.sT)73 

 

 

 

 

 

                                                             
72 eleqtroenergetikuli bazris operatori, http://www.esco.ge/index.php?article_id=131&clang=0 
73 eleqtroenergetikuli bazris operatori, http://www.esco.ge/index.php?article_id=131&clang=0 

http://www.esco.ge/index.php?article_id=131&clang=0
http://www.esco.ge/index.php?article_id=131&clang=0
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diagrama #10. damokidebuleba eleqtroenergiis gamomuSavebasa da 

moTxovnas Soris 2015 wels74 

 

 

2016 wels qselSi jamurad miwodebulma eleqtroenergiam Seadgina 

11,844 mln kvt.sT (2015 weli - 11,291.7 mln kvt.sT), 

hidroeleqtrosadgurebidan eleqtroenergiis gamomuSavebam – 9,329 mln 

kvt.sT (2015 weli - 8,453.8 mln kvt.sT), rac qselSi miwodebuli 

eleqtroenergiis 78.8%-ia (2015 weli - 74.8%), Tboeleqtrosadgurebidan - 

2,236 mln kvt.sT (18.88%) (2015 weli - 2,378.7 mln kvt.sT (21.1%)), xolo 

qarTlis qaris sadguris gamomuSaveba, romelic 2016 wlidan daiwyo  - 9 

mln kvt.sT (0,08%). mTlianobaSi saqarTveloSi warmoebulma 

eleqtroenergiam Seadgina qselSi miwodebuli eleqtroenergiis 97.72% (2015 

weli – 93.8%), xolo eleqtrosadgurebis sasadgure danakargebma da 

sakuTarma moxmarebam 1.76% (2015 weli – 2.1%). rac Seexeba imports, 2016 

wels ganxorcielda 479 mln kvt.sT-is importi, romelic qselSi 

miwodebuli eleqtroenergiis 4.04%-ia (2015 weli - 6.2%). 2015 welTan 

SedarebiT gaumjobesebulia sakuTari resursebiT energouzrunvelyofa, 

magram Semcirebulia eleqtroenergiis eqsportic.  

2015 wels eleqtroenergiis gamanawilebel kompaniebze ganawilda 

7,346.3 mln kvt.sT, rac Seadgens saqarTveloSi moxmarebuli 

eleqtroenergiis 65.1%-s. Tavis mxriv, ss „Telasma“ moixmara 2,419.4 mln 

                                                             
74 eleqtroenergetikuli bazris operatori, http://www.esco.ge/index.php?article_id=131&clang=0 

http://www.esco.ge/index.php?article_id=131&clang=0
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kvt.sT, rac qveynis mTliani moxmarebis 21.4%-ia. ss „energo-pro jorjiam“ 

moixmara 4,590.5 mln kvt.sT, rac mTliani moxmarebis 40.7%-ia da ss „kaxeTis 

energodistribuciam“ - 336.4 mln kvt.sT, ramac mTliani moxmarebis 3% 

Seadgina. aRsaniSnavia, rom pirdapiri momxmareblebis mier moxmarebulma 

eleqtroenergiam Seadgina mTliani moxmarebis 15.9%, xolo afxazeTisaTvis 

miwodebulma eleqtroenergiam - 11%. rac Seexeba eleqtroenergiis 

danakargebs, misi wili moxmarebaSi 2.2% dafiqsirda, xolo eqsportis - 5.8%. 

diagrama #11 asaxavs 2016 wlis manZilze eleqtroenergiis 

gamomuSavebasa da moTxovnas Soris damokidebulebas. 2016 wels 2015 welTan 

SedarebiT gamomuSaveba zafxulis TveebSic ki naklebi iyo moTxovnasTan 

SedarebiT, ramac gamoiwvia eqsportis Semcireba, Tumca unda aRiniSnos, 

rom Semcirda importic. 

 

diagrama #11. damokidebuleba eleqtroenergiis gamomuSavebasa da 

moTxovnas Soris 2016 wels75 

 

 

cxrili #9 asaxavs 2007-2016 wlebSi gamomuSavebuli da importze 

miRebuli eleqtroenergiis moculobas. importis saWiroeba gazrdili 

moxmarebiT aris ganpirobebuli, xolo diagrama #12 asaxavs mxolod 

gamomuSavebis trends. 

 

 

                                                             
75 eleqtroenergetikuli bazris operatori, http://www.esco.ge/index.php?article_id=131&clang=0 

http://www.esco.ge/index.php?article_id=131&clang=0
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cxrili #9. eleqtroenergiis gamomuSaveba-moTxovna 2007-2016 wlebSi 

(mln kvt.sT)76 

 

 

diagrama #12. eleqtroenergiis jamuri gamomuSaveba 2007-2016 wlebis 

dinamikaSi (mln kvt.sT)77 

 

 

diagrama #13 asaxavs 2007-2016 wlebSi Tboeleqtrosadgurebis, 

hidroeleqtrosadgurebisa da qaris sadguris mier gamomuSavebuli 

                                                             
76 eleqtroenergetikuli bazris operatori, http://www.esco.ge/index.php?article_id=8&clang=0 
77 eleqtroenergetikuli bazris operatori, www.esco.ge 

http://www.esco.ge/index.php?article_id=8&clang=0
http://www.esco.ge/
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eleqtroenergiis moculobebs. xolo diagrama #14 warmoadgens importis 

wils mTlian miwodebaSi, romelic mcirdeba wlidan wlamde (TiTqmis 

ganaxevrda 2016 wels 2014 welTan SedarebiT). 

 

diagrama #13 eleqtroenergiis jamuri gamomuSaveba (mln kvt.sT)78 

 

 

gamomuSavebuli eleqtroenergiis struqturis analizi gviCvenebs, rom 

masSi sakmaod didia Tboeleqtrosadgurebis (warmoebisTvis ZiriTadi 

nedleuli aris importirebuli bunebrivi airi, romelic SesaZloa 

ganxilul iqnes, rogorc importirebuli – Zviri eleqtroenergia, vinaidan 

bunebrivi airis fasi dafiqsirebulia aSS dolarSi da angariSsworeba 

xdeba ekvivalent larSi) wili, amitom aucilebelia warmoebis obieqtebis 

mSenebloba, reabilitacia da zogadad investireba, raTa miRweul iqnes 

energodamoukidebloba. 

 

 

 

 

 

 

 

                                                             
78 eleqtroenergetikuli bazris operatori, www.esco.ge 

http://www.esco.ge/
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diagrama #14 importis wili mTlian resursSi (mln kvt.sT)79 

 

 

diagrama #15 da #16 asaxavs bazris operatoris mier Sesyiduli 

sabalanso eleqtroenergiis struqturas 2015 da 2016 wlebisTvis.  

 

diagrama #15. bazris operatoris mier Sesyiduli sabalanso 

eleqtroenergiis struqtura (2015 weli)80 

 

 

                                                             
79 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisia, 
www.gnerc.org 
80 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 37. 

http://www.gnerc.org/
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diagrama #16. bazris operatoris mier Sesyiduli sabalanso 

eleqtroenergiis struqtura (2016 weli)81 

 
 

danarTi #1 asaxavs eleqtroenergiis importis, eqsportisa da 

tranzitis statistikas 2015-2017 wlebSi, qveynebis mixedviT. aRsaniSnavia, 

rom 2012 wlis Semdeg TurqeTidan eleqtroenergiis importi aRar 

ganxorcielebula. tranziti pirvelad ganxorcielda 2014 wlis dekemberSi 

(ruseTidan TurqeTSi da somxeTidan TurqeTSi), 2015 wels tranziti aRar 

dafiqsirebula, xolo 2016 da 2017 wlebSi ZiriTadad azerbaijanidan 

TurqeTSi da ruseTidan somxeTSi ganxorcielda. 

meore mizezi seqtorSi investiciebis ganxorcielebis saWiroebisa 

aris danakargebis didi moculoba. eleqtroenergiis danakargebis 

regulireba gadamcem da gamanawilebel qselebSi komisiis erT-erT 

umniSvnelovanes funqcias warmoadgens. komisia axdens danakargebis 

normirebas, vinaidan tarifebis dadgenisas qseluri kompaniebis mier 

moTxovnili Semosavlebis mniSvnelovani nawili qselSi dakarguli 

energiis Sesyidvaze modis. diagrama #17 asaxavs saqarTvelos 

energosistemaSi eleqtroenergiis danakargebis dinamikas moculobaSi, 

xolo diagrama #18 - eleqtroenergetikuli sistemis faqtobriv 

danakargebs jamurad gamanawilebel da gadamcem qselSi 2009-2016 wlebSi. 

eleqtroenergiis normatiuli danakargi, romlis sididec sawarmosaTvis 
                                                             
81 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 15. 
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dgindeba komisiis mier Sesabamisi normatiuli aqtiT gaTvaliswinebuli 

wesiT, moqmedebs satarifo regulirebis periodSi. 

 

diagrama #17. saqarTvelos energosistemaSi eleqtroenergiis 

danakargebis dinamika (aTasi kvt.sT)82 

 

 

diagrama #18. eleqtroenergetikuli sistemis jamuri faqtobrivi 

danakargebi83 

 

                                                             
82 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisia, 
www.gnerc.org 
83 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 23. 

http://www.gnerc.org/
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2016 wlis monacemebis Sesabamisad eleqtroenergiis jamurma 

danakargma Seadgina 7.062%, rac naklebia wina wlebis monacemebTan 

SedarebiT. diagramidan Cans, rom bolo wlebis manZilze iklo danakargebma 

gamanawilebel qselSi, romelic SegviZlia gavaanalizoT Semdegi 

daigramebis saSualebiT. 

ss ,,kaxeTis energodistribuciisTvis“ komisiis 2006 wlis #17 

dadgenilebis Tanaxmad, gansazRvrulia normatiuli danakargi 10.5%. 

analizis Sedegad gamoikveTa, rom kompanias xSir SemTxvevaSi normativze 

gadaWarbebuli faqtobrivi maCveneblebi aqvs. zemoaRniSnuli cxadyofs, rom 

kompaniis qselSi sainvesticio proeqtebis ganxorcieleba, aRricxvianobis 

mowesrigeba da qselis struqturis gaumjobeseba aucilebelia (diagrama 

#19). 

2014 wels ss ,,energo-pro jorjias“ komisiis dadgenilebiT 

ganesazRvra e.w. wamaxalisebeli regulirebis farglebSi normatiuli 

danakargis odenoba - 7.5%. 2016 wels ki faqtobrivad gaezarda kompanias 

danakargi (gamowveulia ,,jorjian manganezis“ topologiis cvlilebiT). 

vinaidan cvlileba 10%-ze meti iyo komisiam Tavidan gaiangariSa misi 

danakargi da 2016 wlis dekemberSi #25 dadgenilebiT daamtkica 

normatiuli danakargis sidide – 8.26% (diagrama #20).  

 

diagrama #19. ss ,,kaxeTis energodistribuciisTvis“ danakargi84 

 

                                                             
84 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 24. 
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diagrama #20. ss ,,energo-pro jorjiasTvis“ danakargi85 

 

 

rac Seexeba ss ,,Telass“, komisiam 2015 wlis seqtemberSi #25 

dadgenilebiT daamtkica normatiuli danakargis odenoba da gansazRvra 

5.34%-iT. faqtiuri danakargebi rig SemTxvevaSi gaizarda (2015 weli), xolo 

Semcirda 2016 wels 1.31%-iT, rac ganpirobebuli iyo kompaniis 110-35 kv 

qselze mZlavri momxmareblis mierTebiT. 

 

diagrama #21. ss ,,TelasisTvis“ danakargi86 

 
                                                             
85 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 24. 
86 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 24. 
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imis gaTvaliswinebiT, rom semekis mier damtkicebuli 

meTodologiebis safuZvelze dadgenili tarifebi iTvaliswinebs 

eleqtroenergiis warmoebis, gadacemis, dispetCerizaciisa da ganawilebis 

licenziatebis mier ganxorcielebul an/da gansaxorcielebel 

investiciebze amonagebisa da cveTa/amortizaciis gonivrul da samarTlian 

dones, komisia gansakuTrebuli yuradRebiT axorcielebs investiciebis  

monitorings.87 

mimdinare periodisaTvis eleqtroenergetikuli seqtori ZiriTadad 

saWiroebs investiciebs eleqtroenergiis gadamcemi da gamanawilebeli 

qselebis saimedoobis, usafrTxoebisa da eleqtroenergiis saTanado 

xarisxis maCveneblebis gaumjobesebis mimarTulebiT, romelic SeiZleba 

miRweul iqnes eleqtroenergetikuli seqtoris TiToeuli licenziatis 

mier ganxorcielebuli mizanmimarTuli investiciis Sedegad.  

2013-2015 wlebSi gaformda 60 memorandumi 88 sainvesticio proeqtis 

ganxorcielebis mizniT, proeqtebis jamuri dadgmuli simZlavre 1 600 mgvt. 

mosalodneli gamomuSaveba 7 mlrd. kvt.sT-ia, proeqtebis savaraudo jamuri 

sainvesticio Rirebuleba 2.4 mlrd. aSS dolaria.88 

2013-2015 wlebSi eqspluataciaSi Sevida 10 hidroeleqtrosadguri, 

romelTa jamuri simZlavre – 157 mgvt-s Seadgens, xolo mTliani 

sainvesticio Rirebuleba – 264.4 mln aSS dolars.  

cxrilSi #10 warmodgenialia 2013-2017 wlebSi eqspluataciaSi Sesuli 

eleqtrosadgurebi dadgmuli simZlavris miTiTebiT. aRniSnul periodSi 

781.94 mgvt-iT gaizarda seqtorSi dadgmuli simZlavre da sul Seadgina 

4089.3 mgvt. amasTan, unda aRiniSnos, rom 2017 wels 2016 welTan SedarebiT 

6.1%-iT gaizarda seqtoris jamuri simZlavre.  

 

 

 

 
                                                             
87 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnulikomisiis mier 
2014 wlis 30 ivlisis #14 dadgenilebiT damtkicebuli „eleqtroenergiis ganawilebis, 
gatarebis da moxmarebis tarifebis gaangariSebisa“ da „eleqtroenergiis warmoebis, 
gadacemis, dispetCerizaciis da eleqtroenergetikuli bazris operatoris momsaxurebis 
tarifebis gaangariSebis“ meTodologiebi. 
88 saqarTvelos energetikis saministro, sami wlis angariSi, 10.2015, gv. 8. 
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cxrili #10. 2013-2017 wlebSi eqspluataciaSi Sesuli 

eleqtrosadgurebi89 90 

N# proeqtis dasaxeleba 
dadgmuli 

simZlavre, mgvt. 

eqspluataciaSi 

Sesvlis weli 

1 baxvihesi 3 9.8 2013 

2 raWa hesi 11 2013 

3 dagvahesi 0.1 2013 

4 Sildahesi 4.8 2013 

5 alazanhesi-2 6 2013 

jamuri simZlavre 31.7 

1 larsihesi 19 2014 

2 axmetahesi 9.1 2014 

3 aragvihesi 8.5 2014 

4 yazbegihesi 6 2014 

5 faravanihesi 86.54 2014 

6 kazreTihesi 2.5 2014 

jamuri simZlavre 131.64 

1 
gardabnis 

Tboeleqtrosadguri 
231.2 2015 

2 debedahesi 3 2015 

3 fSavelahesi 1.95 2015 

jamuri simZlavre 236.15 

1 dariali hesi 108 2016 

2 saguramo hesi 4.2 2016 

3 SaqSaheTi hesi 1.5 2016 

4 maqsania hesi 0.5 2016 

5 
tyibulis 

Tboeleqtrosadguri 
13.2 2016 

6 
qarTlis qaris 

el.sadguri 
20.7 2016 

                                                             
89 saqarTvelos energetikis saministro, sami wlis angariSi, 10.2015, gv. 4. 
90 eleqtroenergetikuli bazris operatori, www.esco.ge 

http://www.esco.ge/
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jamuri simZlavre 148.1 

1 xelvaCauri hesi 47.48 2017 

2 Suaxevi hesi 178.72 2017 

3 nabeRlavi hesi 1.9 2017 

4 kintriSa hesi 6 2017 

5 marneuli hesi 0.25 2017 

jamuri simZlavre 234.35 

 

dReisaTvis saqarTvelos energetikis seqtorSi investiciebis 

mozidvisa da qveynis energopotencialis maqsimaluri gamoyenebis mizniT 

potenciuri investorebisaTvis SeTavazebulia mTeli rigi SeRavaTebi, 

kerZod: 

 axalaSenebuli hesebisTvis ar xdeba tarifis dadgena, 

investorebi Tavad irCeven fassa da bazars; 

 mTavroba investors sTavazobs garantirebul Sesyidvas zamTris 

periodSi; 

 axal hesebs eniWebaT TurqeT-saqarTvelos 500 kv xaziT 

sargeblobis prioriteti; 

 46 hesi gadavida kerZo mflobelobaSi; 

 sagrZnoblad gamartivda energetikis seqtorSi nebarTvebisa da 

licenziebis mopovebis procesi; 

 gauqmda 13 mgvt-mde dadgmuli simZlavris hesebisTvis warmoebis 

licenzia. 

dReis mdgomareobiT saqarTvelos energoseqtorSi sakmaod 

mniSvnelovani mizezebi arsebobs investiciebis gansaxorcieleblad, kerZod 

eqspertuli gaTvlebiT, qveyanas gaaCnia ekonomikurad xelsayreli didi 

hidropotenciali; bazari nawilobriv daregulirebulia; privatizebulia 

ganawilebis kompaniebi da rac mTavaria sakuTari saqmianobiT mogebas 

iReben; gamartivebulia formaluri procedurebi energetikis seqtorSi da 

arsebobs saxelmwifos mxardaWera energoseqtoris gaZlierebisadmi.91 

 

                                                             
91 ComaxiZe d., ,,Sesavali energomenejmentSi“, Tb., 2011, gv. 50. 
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Tavi 2. eleqtroenergetikis seqtorSi ganxorcielebuli 

investiciebis wyaroebi da seqtoris finansuri analizi 

2.1 eleqtroenergetikul seqtorSi investiciebis dafinansebis 

wyaroebi da efeqtianobis maCveneblebi 

korporaciis kapitali warmogvidgeba, rogorc aqtivebis formirebaSi 

investirebuli fuladi, materialuri da aramaterialuri saSualebebis 

mTliani Rirebuleba. korporaciis kapitali aerTianebs warmoebis ZiriTad 

faqtorebs, romlebic uzrunvelyofen korporaciis sameurneo saqmianobas: 

kapitals, miwas da SromiT resursebs. kapitali SesaZloa mogvevlinos 

sasesxo kapitalis formiT. is kompaniis sabazro Rirebulebis mTavari 

sazomic ki aris. am kuTxiT unda gamoiyos sakuTari kapitali, romelic 

warmoadgens wminda aqtivebis moculobas da igi gansazRvravs nasesxebi 

saxsrebis mozidvis potencials, rac damatebiTi mogebis miRebas 

uzrunvelyofs. 

kapitalis efeqtiani marTvis erT-erT mniSvnelovan winapirobas 

warmoadgens misi Rirebulebis Sefaseba, anu fasi, romelsac korporacia 

ixdis misi sxvadasxva wyarodan mozidvisTvis. is gamoiyeneba, rogorc 

realuri investiciebis ganxorcielebis kriteriumi. misi saSualebiT 

calkeuli realuri proeqtebis efeqtianobis Sefasebis procesSi, wminda 

fuladi nakadis Tanxa daiyvaneba realur Rirebulebamde. 

saqarTvelos eleqtroenergetikul seqtorSi eleqtroenergiis 

tarifebis gaangariSebis meTodologiis Sesabamisad, ganmartebulia 

kapitalis saSualo Sewonili Rirebuleba (WACC) - regulirebadi aqtivebis 

bazaze amonagebis norma, romelic iangariSeba gadasaxadebamde, komisiis 

mier dadgenili kapitalis (sakuTari da moziduli) struqturis mixedviT.92 

WACC-is ZiriTadi komponentebis sidideebisa da efeqtianobis (X-

faqtori) faqtoris fiqsirebul ganakveTebs, komisia adgens satarifo 

regulirebis mTeli periodisTvis (regulirebis periodi mTavrdeba 2017 

wlis 31 dekembers da Sesabamisad axali sakanonmdeblo normebi saWiroebs 

damtkicebas). amJamad dadgenili kapitalis struqtura Semdegia – moziduli 

                                                             
92 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2014 
wlis 30 ivlisis #14 dadgenileba eleqtroenergiis tarifebis gaangariSebis 
meTodologiebis damtkicebis Sesaxeb, muxli 2. 
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kapitali/sakuTari kapitali 60%-40%-ze, anu sesxis wili mTlian kapitalSi 

gaiTvaliswineba 60%-is odenobiT, xolo WACC dadgenilia - 13,54%.93 

eleqtroenergetikul seqtorSi regulirebadi kompaniebi 

regulirebadi aqtivebis bazaze amonagebis normas iReben, saqarTvelos 

eleqtroenergetikisa da wyalmomaragebis maregulirebeli erovnuli 

komisiis (SemdgomSi komisia) mier gansazRvruli meTodiT. kapitalis 

saSualo Sewonili Rirebuleba (WACC) gadasaxadebamde (%), iangariSeba 

Semdegi formuliT:94 

 

sadac: g – sesxis wili (%); rd – sesxis Rirebuleba (%); re – sakuTari 

kapitalis Rirebuleba (%); T – mogebis gadasaxadi (%). 

sesxisa da kapitalis Rirebuleba iangariSeba Semdegi formuliT:95 

 

 

sadac: rrf – urisko saprocento ganakveTi (%); DP – sesxis premia (%); rm – 

bazris riski (%); β – seqtoruli riskis koeficienti. 

urisko saprocento ganakveTi (rrf), bazris riskis premia (rm – rrf), 

seqtoruli riskis faqtori (β) da sesxis premia (DP) yoveli satarifo 

regulirebis periodisTvis aris fiqsirebuli. komisias, urisko saprocento 

ganakveTi, gansazRvruli aqvs saxelmwifo grZelvadiani saerTaSoriso 

obligaciebze vadis gasvlamde wliuri Semosavlis odenobiT, xolo bazris 

riskis premia da sesxis premia - saeqsperto daskvnebis an/da SedarebiTi 

analizis safuZvelze. 

WACC – is komponentebis sidideebi gansazRvrulia Semdegnairad:96 

 urisko saprocento ganakveTi (rrf) – 7.50%; 

 sesxis premia (DP) – 3.50%; 

                                                             
93 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 1.09.2015, muxli 9. 
94 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 1.09.2015, muxli 9, nawili 3. 
95 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 1.09.2015, muxli 9,nawili 4. 
96 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 1.09.2015, muxli 27. 



76 
 

 bazris riskis premia (rm – rrf) – 7.25%; 

 seqtoruli riskis koeficienti (β) – 1.00. 

pirveli satarifo regulirebis periodisTvis zogadi efeqtianobis 

faqtori (Xzog) 2%-is tolia, xolo individualuri efeqtianobis faqtori 

(Xind) - nulis. 

litvis energetikis maregulirebeli komisia (saqarTvelosgan 

gansxvavebiT) WACC-is odenobas gansazRvravs yovelwliurad (misi 

cvlileba damokidebulia sesxis Rirebulebaze) da aRniSnul monacems 

yoveli wlis 1 agvistomde aqveynebs. magaliTad, 2017 wlisTvis 

gamanawilebeli kompaniebisTvis WACC-is dadgenili normaa 4,94%, 

gadacemisTvis  - 4,93%, xolo warmoebisTvis - 5,05%. misi gaangariSeba 

dafuZnebulia Semdeg koeficientebze:97 

sesxis ganakveTi iangariSeba litvis erovnuli bankis monacemebze 

dayrdnobiT (arasafinanso korporaciebisaTvis gacemuli grZelvadiani 

sesxebis 12 Tvis saSualo procenti). im SemTxvevaSi Tu kompania sesxs 

aiRebs ufro dabal procentad, mas SeuZlia sxvaobiT miRebuli sargeblis 

naxevari darCes. magaliTad, Tu mas sesxi aRebuli aqvs 1%-ad, xolo litvis 

erovnuli bankis monacemebiT 12 Tvis saSualo ganakveTi aris 3%, maSin 

WACC-Si monawileobas iRebs sesxis ganakveTi 2% (realur 1%-s damatebuli 

(3%-1%)/2=1%, anu sul 2%). xolo Tu kompanias grZelvadiani sesxebi ar aqvs, 

maSin misi sesxis saprocento ganakveTi WACC-Si tolia energoseqtorSi 

Semavali kompaniebis saSualo saprocento ganakveTis. amasTan, dadgenilia 

saprocento ganakveTis zeda zRvari 2,18%-is odenobiT.98 

aRniSnul sakiTxTan dakavSirebiT arsebobs azrTa sxvadasxvaoba. 

monopoliuri kompaniebis dabali sabazro riski ganapirobebs sesxis dabal 

saprocento ganakveTs, amitom dadgenilsa da faqtiur saprocento 

ganakveTs Soris sxvaobiT miRebuli sargebeli, SesaZloa kompanias darCes 

nawilobriv an piriqiT - gamoakldes. 

urisko saprocento ganakveTi (Rf) iangariSeba 10 wlis ganmavlobaSi 

                                                             
97 energo kontrolisa da fasebis litvis maregulirebeli komisia, 
http://www.regula.lt/en/Pages/wacc-electricity.aspx, 20.09.2016 
98 energo kontrolisa da fasebis litvis maregulirebeli komisia, 
http://www.regula.lt/en/Pages/wacc-electricity.aspx, 20.09.2016 

http://www.regula.lt/en/Pages/wacc-electricity.aspx
http://www.regula.lt/en/Pages/wacc-electricity.aspx
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10-wliani obligaciebis diskontis ganakveTis saSualo Sewonili 

maCvenebliT (3,24%). rac Seexeba litvis riskis premias kapitalze (Rerp) –mas 

adareben ganviTarebuli qveynebis sakredito reitings (5,59%). Rerp = 

USsakredito reitingi – LTsakredito reitingi.99 

seqtoruli riskis (beta) koeficienti ganisazRvreba evropis qveynebSi  

gadacemisa da ganawilebis saqmianobis ganmaxorcielebeli kompaniebis beta 

koeficientebis saSualo monacemiT (evropis energomaregulirebelTa 

sabWos (CEER) angariSidan).100 

 

cxrili #11. evrokavSiris wevr qveynebSi gamoyenebuli WACC-

is mniSvneloba101 

qveyana WACC, % 

holandia 3,6 

estoneTi TSO – 4,92, DSO – 5,02 

slovakeTi 6,08 

ungreTi 6,23 

avstria 6,42 

poloneTi 7,2 

 

KEMA-s angariSSi kapitalis Rirebuleba regulirebis miznebisTvis 

gansazRvrulia, rogorc finansuri ukugeba, rasac investori am kompaniaSi 

(riskis gaTvaliswinebiT) investirebis gziT iRebs. 

regulirebis miznebisTvis kapitalis Rirebuleba gulisxmobs:102 

 investiciebis waxalisebisTvis sakmaris ukugebis normas; 

 regulirebadi dargis adekvaturi riskis aRebas; 

 kompaniis waxalisebis uzrunvelyofas optimaluri 

kapitalis struqturiT. 

kapitalis Rirebuleba xSirad gansazRvrulia, rogorc kapitalis 

                                                             
99 http://pages.stern.nyu.edu/~adamodar/, 22.10.2016. 
100 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 84. 
101 http://www.ceer.eu, 15.08.2016. 
102 KEMA, Cost of Capital, Presentation for ERRA Tariff Committee, Dr. Konstantin Petrov / Waisum Cheng / Dr. 

Daniel Grote, April 2009, gv. 3. 

http://pages.stern.nyu.edu/~adamodar/
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/
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saSualo Sewonili Rirebuleba (WACC). WACC Sedgeba kapitalisa da valis 

SewonviT mis aqciebTan. is SesaZloa moicavdes korporatiul gadasaxadsac 

(mogebis gadasaxadi) da gamoiyeneba ara marto evropis iurisdiqciis qveS 

myof qveynebSi, aramed mTel msoflioSi.103 

 

WACCgadasax. Semdeg = kapitalis Rir. X E/(E+D) X sesxis Rir. X D/(E+D) X (1-T) 

 

maregulirebeli kompaniebi kapitalis sesxis premiis dasaTvlelad, 

xSirad istoriuli monacemebis saSualo ariTmetikuls iyeneben, xolo 

kapitalis struqturasTan dakavSirebiT cdiloben optimalurTan 

miaxloebulis damtkicebas (kapitalis moculoba ZiriTadad meryeobs 40%-

50%). rogorc wesi es monacemi standartizebulia da roca maregulirebeli 

samizne maCvenebels adgens, am gziT xels uwyobs kapitalis Rirebulebis 

Semcirebas. 

kapitalis Rirebulebis gamosaTvlelad evropeli maregulireblebi 

ZiriTadad CAPM meTodologias irCeven, romlis mixedviTac kapitalis 

Rirebuleba aqciebze gadaxdili riskis armqone saprocento ganakveTisa da 

kapitalis bazarze arsebuli riskis premiis jamis tolia. 

diagramaze #22 warmodgenilia kapitalis optimaluri struqtura. 

 

diagrama #22. kapitalis struqtura104 

 

                                                             
103 KEMA, Cost of Capital,Presentation for ERRA Tariff Committee, Dr. Konstantin Petrov / Waisum Cheng / Dr. 

DanielGrote, April 2009, gv. 5. 
104 Kiss A., Lesi M., Sugar A., Szolnoki P., Price Regulation and Tariffs, ERRA, June 2006, gv. 17. 
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danarTi #2 da #3 saxiT warmodgenilia eleqtroenergiis gadacemisa 

da ganawilebis saqmianobaSi evropis erovnuli maregulireblebis mier 

gamoyenebuli ukugebis normis meTodebi.  

maregulirebelma SesaZloa WACC-is norma regulirebis sxvadasxva 

periodisTvis daadginos. praqtikulad urisko investicia ar arsebobs, 

Tumca saxazino obligaciebi zogadad SesaZloa gakotrebisa da 

likvidurobis nulovani riskiT xasiaTdebodes.105 

qveynebis umetesoba urisko saprocento ganakveTis gansazRvrisTvis, 

iTvaliswinebs Tavisi qveynis 10-wlian saxazino da samTavrobo 

obligaciebs, nawili ki – evropuli qveynebis samTavrobo obligaciebs 

(magaliTad, portugalia – AAA reitingis mqone qveynebis 5-wliani 

samTavrobo obligaciebs iTvaliswinebs) da istoriul monacemebs eyrdnoba 

(istoriuli saSualo; 1, 2, 5-wliani istoriuli analizi).106 

Semdeg diagramebze warmodgenilia evropis energomaregulireblTa 

sabWos wevri qveynebis 2014-2015 wlebSi tarifis gaangariSebisTvis 

kapitalis saSualo Sewonili Rirebulebis monacemebi, calkeuli 

komponentis mixedviT. amasTan, SedarebisTvis moyvanilia saqarTveloSi 

moqmedi normis monacemebi. diagramebze gamosaxulia:  

 diagrama #23 evropis qveynebis eleqtroenergetikuli seqtoris 

nominaluri urisko saprocento ganakveTi, rogorc realuri urisko 

saprocento ganakveTisa da wliuri inflaciis jami;  

 diagrama #24 sesxis realuri Rirebuleba – realuri urisko 

saprocento ganakveTisa da sesxis premiis jami;  

 diagrama #25 bazris riskis premia eleqtroenergiis gadacemis 

momsaxurebis gamwevi kompaniebisTvis. amasTan, es monacemebi igivea 

eleqtroenergiis gamanawilebeli kompaniebisTvisac, mxolod im gasxvavebiT, 

rom SvedeTSi bazris riskis premia aris 0,5% (dafuZnebulia SvedeTis 

safondo bazarze) gadacemis nawilSi arsebuli 5%-is nacvlad; 

 diagrama #26 kapitalis struqtura, anu e.w. ,,giaringi“; 

 diagrama #27 sagadasaxado ganakveTebi; 

                                                             
105 IRG – Regulatory Accounting, Principles of Implementation and Best Practice for WACC calculation, February 

2007, www.erg.eu.int/doc/publications/erg_07_05_pib_s_on_wacc.pdf 
106 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 31-32. 

http://www.erg.eu.int/doc/publications/erg_07_05_pib_s_on_wacc.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
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 diagrama #28 kapitalis seqtoruli riskis koeficienti (beta). 

 

diagrama #23. nominaluri urisko saprocento ganakveTi 2014-2015 

wlebSi107 108 

 
 

diagrama #24. sesxis realuri Rirebuleba 2014-2015 wlebSi109 110 

 
                                                             
107 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 42. 
108 https://www.nbg.gov.ge/index.php?m=304, 13.11.2016. 
109 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 50. 
110 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“,1.09.2015, muxli 27. 

http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
https://www.nbg.gov.ge/index.php?m=304
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
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diagrama #25. bazris riskis premia eleqtroenergiis gadacemis 

kompaniebisTvis 2014-2015 wlebSi111 112 

 
 

diagrama #26. ,,giaringi“ 2014-2015 wlebSi113 114 

 

 

                                                             
111 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 55. 
112 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“,1.09.2015, muxli 27. 
113 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 64. 
114 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 1.09.2015, muxli 27. 

http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
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diagrama #27. gadasaxadis ganakveTi 2014-2015 wlebSi115 116 

 

 

diagrama #28. kapitalis seqtoruli riskis koeficienti (beta)117 

 

 

CEER-is wevri qveynebis monacemebis gaanalizebis Sedegad Cans, rom 

yvela qveyanas regulirebis gansxvavebuli sistema aqvs. miuxedavad 

gansxvavebebisa, maCveneblebi daaxloebiT msgavsia (TvalsaCinoebisTvis 

Sedarebulia saqarTvelos monacemebic). 

                                                             
115 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 71. 
116 saqarTvelos sagadasaxado kodeqsi, 22.06.2016, muxli 98.  
117 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 80-81. 

http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
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aRniSnul monacemebze dayrdnobiT SesaZloa iTqvas, rom urisko 

saprocento ganakveTi saqarTveloSi sakmaod maRalia (7,5%) wevr qveynebTan 

SedarebiT (saSualod 4%) da TiTqmis Tanabari CEER-is arawevri qveynebis - 

albaneTis (7,4%) da ruseTis (8,7%) monacemTan. seqtoruli riskis 

koeficienti beta meryeobs 0.5-0.8 Soris, xolo saqarTveloSi is 1-is tolia 

(meTodologiiT gansazRvruli, dafuZnebulia ucxoeli eqspertebis 

rekomendaciaze). saqarTveloSi korporatiuli (mogebis) gadasaxadis dabali 

norma (15%) mimzidvel garemos qmnis investirebis kuTxiT, magram bazari 

maRali riskis premiiT xasiaTdeba, rac uaryofiT gavlenas axdens masze. 

realuri WACC gamoiyeneba gadafasebuli (Tavidan Sefasebuli) 

aqtivebis momgebianobis gaangariSebisTvis, xolo nominaluri WACC - 

istoriuli Rirebulebis gansazRvrisTvis. es monacemebi saSualebas 

gvaZlevs evropis energobazarze individualurad qveynebis mixedviT 

gavaanalizoT investiciebis mdgomareoba. 

rac Seexeba kapitalis struqturas – mogebis norma kapitalze unda 

gamoviTvaloT sakuTar da nasesxeb kapitals Soris arsebuli 

urTierTdamokidebulebis gaTvaliswinebiT. mTavaria Cven mier dadgenilma 

normam gavlena ar moaxdinos kompaniis arCevanze, gamoiyenos sakuTari Tu 

nasesxebi kapitali. giaringisTvis arsebobs ori alternativa:  

 realuri konfiguracia – sakuTar kapitalze wminda mogebis 

normad gaviTvaliswinoT komerciuli bankebis grZelvadian depozitebze 

dadgenili saSualo wliuri saprocento ganakveTi (2016 wels 6.7%, xolo 

2015 – 7%).118 xolo sesxis procenti (moqmedi sakredito xelSekrulebebiT) 

da kapitalis struqtura (kapitalis dafinansebis wyaroebis mixedviT – 

kompaniis sabalanso monacemebis safuZvelze) unda ganisazRvros arsebuli 

realuri mdgomaroebidan gamomdinare; 

 statistikur monacemebze dayrdnoba. 

gasaTvaliswinebelia Semdegi faqtori: saxelmwifo kompaniaSi 

investirebuli saxsrebi ZiriTadad saxelmwifos mxridan gamoyofili 

sakuTari kapitaliT aris warmodgenili, riTac kapitalis Rirebulebis 

dadgenis procesSi kidev ufro izrdeba sakuTari kapitalis momgebianobis 

                                                             
118 saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=304, 25.05.2017. 

https://www.nbg.gov.ge/index.php?m=304
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wliuri ganakveTis mniSvneloba. es garemoeba savaraudod tarifis zrdas 

gamoiwvevs, vinaidan sakuTari kapitalis Rirebuleba, rogorc wesi, 

mniSvnelovnad aRemateba sasesxo kapitalis Rirebulebas, gansakuTrebiT 

ganviTarebadi ekonomikis mqone qveynebSi. 

riskis premiis gansazRvris mizniT, aucilebelia seqtoris 

momgebianobis wliuri ganakveTis dadgena. indoeTSi eleqtroenergiis 

gamanawilebeli kompaniebisTvis kapitalis Rirebulebas utoleben 

globaluri bazris riskis premias.119 ismeba kiTxva, Tu ramdenad 

mizanSewonili iqneba arsebul sferoSi momgebianobis koeficientis 

benCmarkad aReba, vinaidan Cveni bazari ganawilebis nawilSi 

monopolisturia. 

ganxiluli argumentebis gaTvaliswinebiT meore gza ufro misaRebi 

Cans. saqarTveloSi dRes moqmedi kapitalis struqtura (60%-40%) sakmaod 

warmatebuladac gamoiyeneba uamrav sxva evropul qveyanaSi. Znelia 

kapitalis optimaluri struqturis gansazRvra, magram kompaniebis Tanabar 

pirobebSi Cayenebis mizniT, umjobesia seqtorSi gamoviyenoT erTiani 

struqtura. savaraudod sawyis etapze es monacemi realobas ar daemTxveva, 

magram regulirebis periodSi miuaxlovdeba mas. SeiZleba iTqvas, rom 

evropuli bazris analizis Sesabamisad, saqarTveloSi dRes moqmedi 

kapitalis struqtura optimaluria da ar unda Seicvalos. 

vinaidan maregulirebel komisias Semdegi regulirebis periodisTvis 

(2018 wlis 1 ianvridan) dasadgeni aqvs WACC-is axali mniSvneloba, 

SegviZlia ganvixiloT ori gansxvavebuli midgoma WACC-is 

gaangariSebisTvis, romelic nawilobriv ERRA-s eqspertis rekomendaciaSic 

aris aRniSnuli.120 

midgoma 1.1: ,,efeqtiani“ dafinansebis forma. midgomis Sesabamisad 

urisko saprocento ganakveTia – 7.5%, sesxis premia 3.5% da kapitalis 

riskis premia 7.25%. aRsaniSnavia, rom aRniSnuli praqtikuli midgoma, 

Seesabameba semekis amJamindel politikas da warmoadgens erTjerad 

midgomas, romelic vrceldeba yvela regulirebad kompaniaze. magram 

                                                             
119 Mustafa GÖZEN, Cost of Capital Estimation for Energy Network Utilities: Revisiting from the Perspective of 

Regulators, Dokuz Eylül Üniversitesi İktisadi ve İdari Bilimler Fakültesi Dergisi, Cilt:26, Sayı:2, Yıl:2011, gv. 42. 
120 http://erranet.org/wp-content/uploads/2016/03/GNERC_ad_hoc_consultancy_report_FINAL.pdf 

http://erranet.org/wp-content/uploads/2016/03/GNERC_ad_hoc_consultancy_report_FINAL.pdf
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SesaZloa gamoiwvios Seusabamoba kapitalis dasaSveb da faqtobriv 

Rirebulebas Soris; 

midgoma 1.2: ,,efeqtiani“ dafinansebis forma dafuZnebuli bondebis 

urisko saprocento ganakveTze aSS dolarSi. es midgomac iziarebs semekis 

gaangariSebas, magram ganmasxvavebeli isaa, rom ganisazRvros inflaciis 

odenoba, raTa moxdes aSS dolarisa da laris gansxvavebebis dafiqsireba. 

midgoma 2: Sefasdes kapitalis realuri da istoriuli Rirebulebebi. 

aq moiazreba, roca sesxis Rirebuleba tolia realuri sesxis saSualo 

Sewonili Rirebulebisa. es midgoma gvarwmunebs, rom ganakveTi 

nebadarTulia da ukavSirdeba realuri sesxis dafinansebis xarjebs, zrdis 

maT SesaZleblobas da ndobas investiciebis mimarT. garda amisa, dadgenili 

giaringi toli unda iyos faqtobrivi giaringisa. 

pirveli midgomiT, romelic yuradRebas amaxvilebs dafinansebis 

xarjebze da Tavis mxriv, dafuZnebulia investiciebis sabazro 

Rirebulebaze, ufro Zlieri stimulis mimcemia bazrisTvis. meore midgoma 

ki amcirebs risks, rom istoriuli an dafaruli xarjebi gansxvavdebodes 

kapitalis dasaSvebi Rirebulebisgan da licenziatis potencialidan 

gamomdinare, gazardos mogebis an zaralis miRebis SesaZlebloba. 

aRniSnuli midgoma saWiroebs kanonmdeblobaSi cvlilebebs da ufro met 

detalur analizs. 

midgoma 1.1 SemTxvevaSi SegviZlia aviRoT urisko saprocento 

ganakveTi 11.2%-is odenobiT – 2017 wlis 15 Tebervals gamoSvebuli larSi 

denominirebuli 10-wlian bondebze.121 

sesxis RirebulebisTvis vixelmZRvaneloT – cxrilidan #12, romelic 

gviCvenebs sxvadasxva qveynis sakredito reitingebs. zogierT maTgans 

uaryofiTi sesxis premia aqvs, romelmac monawileoba ar unda miiRos 

gaangariSebaSi. danarCeni dadebiTi maCveneblebis saSualo monacemebis 

safuZvelze daTvlili mniSvneloba 3.5%, Sedarebulia Sps ,,jorjian uoTer 

end faueris“ mier gamoyenebul ganakveTTan 2.8%. 

 

 

 

                                                             
121 saqarTvelos finansTa saministro, http://www.mof.ge/en/5024   

http://www.mof.ge/en/5024
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cxrili #12. mTavrobis mier gamoSvebuli obligaciebis da valis 

riskebis premiis nominaluri Semosavali122 123 124 125 

qveyana 
Moody’s 
reitingi 

Standard& 
Poor’s 

reitingi 
valuta vada 

nominaluri 
sargebeli 

sesxis 
premia 

albaneTi B1 B+ EUR 2020 5.9% -1.8% 

makedonia n/a BB- EUR 2020 5.1% -2.4% - -0.4% 

xorvatia Ba2 BB EUR 2023 4.0% 0.6% 

serbeTi B1 BB- USD 2021 6.6% 3.1% 

kosovo n/a N/A EUR 2021 4.0% 3.1% 

montenegro B1 B+ EUR 2020 4.0% 4.9% 

bulgareTi Baa2 BB+ EUR 2024 3.1% -0.1% 

saqarTvelo Ba3 BB- GEL 2027 11.2% 3.5% 

GWP   GEL 2017 14.0% 2.8% 

irlandia A3 A-    2.0% 

avstralia Aaa AAA    1.8% 

DRP 
mniSvneloba 

    Min Max 

    0.6% 4.9% 

 

maqsimaluri da minimaluri mniSvnelobebis aRebiT, aseve larSi 

denominirebuli sesxis nominaluri xarjebis SefasebiT, viRebT urisko 

saprocento ganakveTs da sesxis premia 11.8% - 16.1% Soris imeryevebs. Tumca 

es maRalia, vidre GWP-is mier gamoSvebuli obligaciebi. sesxis 

Rirebulebad SesaZloa aRebuli iqnes 13% (gasaSualebuli monacemi). 

sakuTari kapitalis Rirebuleba – kapitalis riskis premia (ERP), 

romelic  kapitalis bazarze investirebis damatebiTi riskia, emyareba 

Damodaran’s (2017) reitingebs. Damodaran iyenebs qveynis grZelvadiani ERP-is 

dasaTvlelad adgilobriv Moody’s reitings da adarebs saxazino da qveynis 

bondebidan misaReb Semosavlebs. Damodaran-is Sefaseba saqarTvelosTvis da 

                                                             
122 www.crc.bg/files/_bg/Consultation_document_WACC.pdf .  
123 http://www.cer.ie/docs/001043/CER15193%20Europe%20Economics%20Report%20on%20WACC.pdf. 
124 https://www.aer.gov.au/system/files/Final%20decision%20-

%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-

%201%20May%202009.pdf. 
125 https://www.energy-community.org/pls/portal/docs/2768183.PDF. 

http://www.crc.bg/files/_bg/Consultation_document_WACC.pdf
http://www.cer.ie/docs/001043/CER15193%20Europe%20Economics%20Report%20on%20WACC.pdf
https://www.aer.gov.au/system/files/Final%20decision%20-%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-%201%20May%202009.pdf
https://www.aer.gov.au/system/files/Final%20decision%20-%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-%201%20May%202009.pdf
https://www.aer.gov.au/system/files/Final%20decision%20-%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-%201%20May%202009.pdf
https://www.energy-community.org/pls/portal/docs/2768183.PDF
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energogaerTianebis xelSekrulebiT gaTvaliswinebuli qveynebisTvis (EnCT) 

warmodgenilia cxrili #13-is saxiT. 

 

cxrili #13. ERRA da EnCT qveynebis seqtoruli riskis koeficienti da 

Damodaran-is SefasebiT kapitalis riskis premia126 

qveyana Moody’s 
reitingi 

kapitalis 
Beta 

bazris 
riski 

qveynis-
spredi 

qveynis-
specifikuri 

premia 

jamuri 
ERP 

albaneTi B1 1.3 5.69% 5.20% 6.4% 12.09% 

makedonia n/a 1.0 5.69% 4.16% 5.1% 10.81% 

xorvatia Ba2 0.5 5.69% 3.47% 4.3% 9.96% 

serbeTi B1 0.7 5.69% 5.20% 6.4% 12.09% 

kosovo n/a 1.0 5.69% n/a n/a n/a 

montenegro B1 0.7 5.69% 5.20% 6.4% 12.09% 

bulgareTi Baa2 0.8 5.69% 2.20% 2.7% 8.39% 

saqarTvelo Ba3 1.0 5.69% 4.16% 5.1% 10.81% 

irlandia A3 0.7 5.69% 1.39% 1.7% 7.40% 

avstralia Aaa 0.8 5.69% 0.00% 0.0% 5.69% 

 

cxrili #14. sesxis wili saerTaSoriso praqtikaSi 

qveyana  
Moody’s 

reitingi 

Standard& Poor’s 

reitingi 

gadacemis 

saqmianoba 

ganawilebis 

saqmianoba 

makedonia n/a BB- 53.4%127 60.7%128 

kosovo n/a n/a n/a 40% 

xorvatia Ba2 BB n/a 50%129 

                                                             
126 Damodaran, Aswath, Equity Risk Premiums (ERP): Determinants, Estimation and Implications – The 2016 Edition 

(March 5, 2016).  Available at SSRN: https://ssrn.com/abstract=2742186 or http://dx.doi.org/10.2139/ssrn.2742186 
127 An Energy Community Report on the status of the main criteria for Allowed Revenue Determination for 

Transmission, Distribution and regulated supply of electricity and gas,  https://www.energy-
community.org/pls/portal/docs/2768183.PDF 
128 The Decision of the Energy Regulatory Commission of the Republic of Macedonia, 

http://www.erc.org.mk/odluki/5.%20%20EE-C-2011.12.30-

%20EVN%20DISTRIBUCIJA%20KONECNA%20ODLUKA%20ZA%20PRIHOD%20I%20CENA.pdf 
129 The Croatian Energy Regulatory Agency’s (HERA) decision on Tariff Elements for a gas company, 

https://www.hera.hr/hr/docs/2016/Odluka_2016-12-16_10.pdf  

http://dx.doi.org/10.2139/ssrn.2742186
https://www.energy-community.org/pls/portal/docs/2768183.PDF
https://www.energy-community.org/pls/portal/docs/2768183.PDF
http://www.erc.org.mk/odluki/5.%20%20EE-C-2011.12.30-%20EVN%20DISTRIBUCIJA%20KONECNA%20ODLUKA%20ZA%20PRIHOD%20I%20CENA.pdf
http://www.erc.org.mk/odluki/5.%20%20EE-C-2011.12.30-%20EVN%20DISTRIBUCIJA%20KONECNA%20ODLUKA%20ZA%20PRIHOD%20I%20CENA.pdf
https://www.hera.hr/hr/docs/2016/Odluka_2016-12-16_10.pdf


88 
 

qveyana  
Moody’s 

reitingi 

Standard& Poor’s 

reitingi 

gadacemis 

saqmianoba 

ganawilebis 

saqmianoba 

montenegro B1 B+ 50% 50% 

albaneTi B1 B+ n/a 60% 

serbeTi B1 BB- 60% n/a 

irlandia A3 A- 55%130,131 55% 

didi britaneTi Aa1 AA 60%132 60% 

avstralia Aaa AAA 60%133 60% 

 

cxrili #15 warmoaCens WACC-is odenobas saqarTvelosTvis dabali, 

saSualo da maRali ganakveTebisTvis. 

cxrili #15. sesxis wili saerTaSoriso praqtikaSi134 

formula WACC-is komponentebi 

Sefaseba (GEL) 

dabali saSualo maRali 

(a) 
urisko saprocento ganakveTi 

(rf) 
11.2% 11.2% 11.2% 

(b) sesxis premia (dp) 0.6% 1.8% 3.0% 

(c)=(a)+(b) sesxis procenti (rd) 11.81% 13.01% 14.21% 

(d) 
seqtoruli riskis 

koeficienti (β) 
0.54 0.86 1.32 

(e) bazris riskis premia (ERP=rm-rf) 6.65% 6.65% 6.65% 

(f)  gadasaxadis ganakveTi 15% 15% 15% 

                                                             
130 A review of WACC parameters for Irish Transmission and Distribution electricity networks by Europe Economics, 

http://www.cer.ie/docs/001043/CER15193%20Europe%20Economics%20Report%20on%20WACC.pdf 
131 The Commission of Energy Regulation (CER) of the Republic of Ireland’s decision paper on Mid-Term review of 

WACC parameters for Transmission and Distribution networks for 2014 to 2015, 

http://www.cer.ie/docs/000801/CER14026%20WACC%20Review%20Decision%20Paper%20Final.pdf 
132 The Office of Gas and Electricity Market of the United Kingdom’s Final Proposals for National Grid Electricity 
Transmission and National Grid Gas, https://www.ofgem.gov.uk/ofgem-publications/53602/4riiot1fpfinancedec12.pdf 
133 The Australian Energy Regulator’s Electricity Transmission and Distribution service providers Review of Weighted 

Average Cost of Capital (WACC) parameters, https://www.aer.gov.au/system/files/Final%20decision%20-

%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-

%201%20May%202009.pdf 
134 http://erranet.org/wp-content/uploads/2016/03/GNERC_ad_hoc_consultancy_report_FINAL.pdf 

http://www.cer.ie/docs/001043/CER15193%20Europe%20Economics%20Report%20on%20WACC.pdf
http://www.cer.ie/docs/000801/CER14026%20WACC%20Review%20Decision%20Paper%20Final.pdf
https://www.ofgem.gov.uk/ofgem-publications/53602/4riiot1fpfinancedec12.pdf
https://www.aer.gov.au/system/files/Final%20decision%20-%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-%201%20May%202009.pdf
https://www.aer.gov.au/system/files/Final%20decision%20-%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-%201%20May%202009.pdf
https://www.aer.gov.au/system/files/Final%20decision%20-%20Review%20of%20electricity%20transmission%20and%20distribution%20WACC%20parameters%20-%201%20May%202009.pdf
http://erranet.org/wp-content/uploads/2016/03/GNERC_ad_hoc_consultancy_report_FINAL.pdf
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formula WACC-is komponentebi 

Sefaseba (GEL) 

dabali saSualo maRali 

(g)=[(a)+(d)*(e)]/(1-

(f)) 

sakuTari kapitalis 

Rirebuleba (re) 
17.41% 19.91% 23.51% 

(h) sesxis wili 0.6 0.6 0.6 

(i)=(h)*(c)+(1-

h)*(g) 
WACC (nominaluri) 14.0% 15.8% 17.9% 

 

midgoma 1.2: ,,efeqtiani“ dafinansebis formis SemTxvevaSi WACC miiRebs 

gansxvavebul mniSvnelobas. urisko saprocento ganakveTi fasdeba, rogorc 

urisko saprocento ganakveTs plius qveynis riski (saqarTvelosTvis 4.16% 

Damodaran SefasebiT). mimdinare sargebeli 10-wliani saxazino obligaciebze 

dolarSi aris 2.43%135. Sedegad urisko saprocento ganakveTi gamodis 6.59%. 

aSS dolaris sargebeli gaangariSebulia inflaciasa da saqarTvelos 

finansTa saministros mier daTvlil saprognozo CPI-is Soris 

gansxvavebaze. geometriuli saSualo aRebulia 2006-2010 wlebze. ris 

Sedegadac gasxvavebam Seadgina 0.71%, xolo scenaris Sesabamisad - urisko 

saprocento ganakveTi 7.30%.  

cxrili #16. WACC-is Sefaseba midgoma 1.2136 

formula WACC-is komponentebi 

Sefaseba (GEL) 

dabali saSualo maRali 

(a) 
urisko saprocento ganakveTi 

(rf) 
2.43% 2.43% 2.43% 

(b) inflaciis sxvaoba 0.71% 0.71% 0.71% 

(c) gavrceleba 4.16% 4.16% 4.16% 

(d) sesxis premia (dp) 0.6% 1.8% 3.0% 

(e)=(a+b+c+d) sesxis procenti (rd) 7.90% 9.10% 10.30% 

(f) 
seqtoruli riskis 

koeficienti (β) 
0.54 0.86 1.32 

                                                             
135 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield  
136 http://erranet.org/wp-content/uploads/2016/03/GNERC_ad_hoc_consultancy_report_FINAL.pdf, gv. 14-15. 

https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield
http://erranet.org/wp-content/uploads/2016/03/GNERC_ad_hoc_consultancy_report_FINAL.pdf
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formula WACC-is komponentebi 

Sefaseba (GEL) 

dabali saSualo maRali 

(g) 
ganviTarebuli kapitalis 

bazris premia 
5.7% 5.7% 5.7% 

(h) qveynis riskis premia 5.1% 5.1% 5.1% 

(i)=(a+b+d+f*g+h) 
kapitalis Rirebuleba 

gadasaxadebis Semdeg 
11.3% 13.1% 15.8% 

(j)  gadasaxadis ganakveTi 15% 15% 15% 

(k)=(i)/(1-j) 
kapitalis Rirebuleba 

gadasaxadebamde 
13.32% 15.47% 18.55% 

(l) sesxis wili 0.6 0.6 0.6 

(m) = l*e+(1-l)*k WACC (nominaluri) 10.1% 11.6% 13.6% 

 

cxrilSi #17 warmodgenilia eleqtroenergiis tarifebis 

gaangariSebis meTodologiiT damtkicebuli kapitalis saSualo Sewonili 

Rirebulebis moqmedi mniSvneloba da Sedarebulia Cven mier 

SemoTavazebuli WACC-is gaangariSebisTvis alternatiul mniSvnelobas. 

aRniSnuli analizis safuZvelze gamoyvanilia kapitalis saSualo 

Sewonili axali Rirebuleba 12.52%-is odenobiT: 

 

cxrili #17. kapitalis saSualo Sewonili Rirebuleba 

koeficientis 

dasaxeleba 

koeficientis moqmedi 

mniSvneloba 

koeficientis axali 

mniSvneloba 

rrf 7.50% 6.875%137 

DP 3.50% 3.50% 

rm – rrf 7.25% 6.5%138 

                                                             
137 http://www.londonstockexchange.com/statistics/companies-and-issuers/debt-securities.xls, 5.11.2016 
138 https://assets.kpmg.com/content/dam/kpmg/nl/pdf/2016/advisory/MRP-Summary-October-2016.pdf, 14.11.2016, gv. 
6-8. 

http://www.londonstockexchange.com/statistics/companies-and-issuers/debt-securities.xls
https://assets.kpmg.com/content/dam/kpmg/nl/pdf/2016/advisory/MRP-Summary-October-2016.pdf
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koeficientis 

dasaxeleba 

koeficientis moqmedi 

mniSvneloba 

koeficientis axali 

mniSvneloba 

β 1.00 1.00 

g 0.6 0.6 

T 15% 15% 

Re 14.75% 13.38% 

Rd 11.00% 10.38% 

WACC 13.54% 12.52% 

 

cxrilSi #18 moyvanilia WACC-is komponentebis axali mniSvnelobebi, 

romlebic met-naklebad Seesabameba qarTul realobas. gaangariSebisTvis 

SemoTavazebulia rrf  axali ganakveTi - 6.875%-is odenobiT, romelic 

warmoadgens saqarTvelos finansTa saministros mier gamoSvebuli evro 

obligaciebis sakupone ganakveTs. meore alternativas warmoadgens 10-

wliani saxazino obligaciebis saSualo Sewonili ganakveTis gamoyeneba. 

aRniSnulis uaryofiTi mxare isaa, rom ganakveTi wlis manZilzec ki Zalian 

cvalebadia - 38%-iTaa Semcirebuli 2016 wlis mesame kvartlis monacemebi 

pirvel kvartalTan SedarebiT (pirveli kvartali – 15.478%, meore kvartali 

– 12.693%, mesame kvartali 9.612%, meoTxe kvartali – 10.750%)139 da prognozis 

gasakeTeblad sakmaod arastabiluri. 

ucvlelad aris datovebuli riskis premia, romelic saqarTveloSi 

saeqsperto daskvnebis Sesabamisad aris dadgenili. xolo bazris riskis 

premia (6.5%) aRebulia KPMG-is 2016 wlis 13 oqtombris angariSis 

Sesabamisad, romelic dafuZnebulia mis saerTaSoriso gamocdilebaze 

mTeli msoflios masStabiT. 

optimalur struqturad aris miCneuli kapitalis mocemuli 

struqtura, romelic ara marto saqarTvelos, aramed evropis da aSS-is 

mier gamoiyeneba. aseve ucvlelad aris datovebuli gadasaxadebis ganakveTi, 

                                                             
139 saqarTvelos finansTa saministro, http://mof.ge/4911, 20.06.2017. 

http://mof.ge/4911
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radgan is sagadasaxado kanonmdeblobiT ganisazRvreba. 

β koeficienti datovebulia ucvlelad. sxva cvladebis ucvlelobis 

pirobebSi Tu β SeiZens axal mniSvnelobas – 0.75, romelic evropuli 

bazris monacemebis saSualos warmoadgens (litvis maregulirebeli komisia 

iyenebs aRniSnul meTods), am SemTxvevaSi WACC iqneba 11.75%. 

WACC erTgvari ukugebis normaa, romelsac kompaniebi iReben 

investirebis Sedegad. yoveli sainvesticio proeqtis ganxorcielebas 

sWirdeba dafinanseba. finansebis kuTxiT, SesaZlebelia ganvixiloT 

moklevadiani, saSualovadiani da grZelvadiani dafinansebis gzebi. sabazro 

ekonomikis pirobebSi, gansakuTrebuli yuradReba eqceva dafinansebis iseT 

formebs, rogoricaa lizingi da ipoTeka. regulirebad kompaniebSi ki 

xSiria moklevadiani sesxebi sabrunavi saxsrebis dasafinanseblad, grantis 

saxiT miRebuli daxmarebebi da grZelvadiani sesxebi, romelic deda 

kompaniebis mxridan investirebul/nasesxeb Tanxebs da ucxouri 

saerTaSoriso organizaciebidan reabilitaciis procesSi myofi 

kompaniebisTvis  gamoyofil Tanxebs moicavs. 

moklevadiani sabanko dakrediteba, rogorc sainvesticio proeqtebis 

dafinansebis xerxi gulisxmobs, klientze finansuri saSualebebis 

gadacemas im mizniT, romelic dakavSirebulia: 

 kreditebi sabrunavi saSualebebis Sesavsebad; 

 kreditebi savaWro saqmianobaze; 

 kreditebi moqmedi kontraqtebis da/an xelSekrulebis 

realizaciaze. 

investiciebis dafinansebis saSualovadian gegmas warmoadgens 

lizingi. lizingis xelSekrulebiT lizingis gamcemi valdebulia, 

lizingis mimRebs sargeblobaSi gadasces gansazRvruli qoneba, 

xelSekrulebiT daTqmuli vadiT, am qonebis Sesyidvis uflebiT an aseTi 

uflebis gareSe, xolo lizingis mimRebi valdebulia gadaixados sazRauri 

dadgenili periodulobiT.140 

ganviTarebad qveynebSi ZiriTadi kapitalis ganaxlebisaTvis saWiro 

investiciebis 3-15% lizingiT finansdeba, ganviTarebul qveynebSi ki es 

                                                             
140 saqarTvelos samoqalaqo kodeqsi, 22.06.2016, muxli 576. 
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maCvenebeli 30%-s aRwevs. saqarTveloSi, romelic warmoadgens ganviTarebad 

qveyanas, lizingiT finansdeba mTeli aqtivebis daaxloebiT 2%, danarCeni 

98% ZiriTadi saSualebebis SeZenisas sargeblobs sabanko an 

mikrosafinanso sesxiT an sakuTari finansuri saxsrebiT.141 

eleqtroenergetikul regulirebad kompaniebSi dafinansebis es forma 

TiTqmis ar gvxvdeba, an Zalian iSviaTad gamoiyeneba. 

investiciebis grZelvadiani dafinansebis xerxia ipoTekuri 

dakrediteba. saqarTvelos erovnuli bankis monacemebiT (05.2017) iuridiul 

pirebze erovnul valutaSi gacemuli, uZravi qonebiT uzrunvelyofili 

sesxis procenti Seadgens 11,6%-s, xolo ucxour valutaSi gacemuli - 

8,6%.142 

Cveulebrivi sainvesticio proeqtebis analizis dros rekomendacia 

iqneba, rom saqarTveloSi ufro meti yuradReba mieqces sainvesticio 

proeqtis dafinansebis iseT ZiriTad formebs, rogoricaa lizingi da 

ipoTeka. energoseqtorSi komisia iTvaliswinebs kompaniis tarifSi 

sabrunavi saxsrebisTvis xarjebs. rac Seexeba grantis saxiT miRebuli 

aqtivebis Rirebulebas, komisia mas regulirebadi aqtivebis bazaSi ar 

iTvaliswinebs. tarifSi pirdapir asaxvas ar hpovebs arc sesxis procentis 

xarji, aRniSnulis dafarva unda uzrunvelyos WACC-m. 

kompaniebi xSirad gamoTqvamen pretenzias – regulirebis 

periodisTvis dadgenili kapitalis saSualo Sewonili Rirebulebis 

ganakveTi ver uzrunvelyofs kompaniis finansur stabilurobas. maT xSirad 

uwevT sesxis aReba, sakmaod maRali saprocento ganakveTiT. 

diagramebze #29-#33 warmodgenilia eleqtroenergetikul seqtorSi 

eleqtroenergiis warmoebis, gadacemis, dispetCerizaciisa da ganawilebis 

licenziatebis (regulirebadi didi kompaniebi) mier 2014-2016 wlebSi 

dagegmili da faqtobrivad ganxorcielebuli investiciebis moculoba, 

aseve faqtobrivad Sesrulebuli investiciebis dafinansebis wyaroebi da 

maTi procentuli gadanawileba. 

 

                                                             
141 http://forbes.ge/blog/52/salizingo-momsaxurebis-upiratesobebi, xubulava T., 10.10.2016. 
142 saqarTvelos erovnuli banki, uZravi qonebiT uzrunelyofili sesxebi, 

https://www.nbg.gov.ge/index.php?m=304, 05.07.2017. 

http://forbes.ge/blog/52/salizingo-momsaxurebis-upiratesobebi
https://www.nbg.gov.ge/index.php?m=304


94 
 

diagrama #29. 2014-2016 wlebSi ganxorcielebuli investiciebi 

(aTasi lari)143 144 

 

*SeniSvna – investiciebis analizi gakeTebulia araaudirebuli monacemebis 

safuZvelze. 

diagrama #30. 2014 wels ganxorcielebuli investiciebis 

dafinansebis wyaroebi145 

 

 

                                                             
143 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 
wliuri angariSebi, 2014-2016 wlebis dinamikaSi. 
144 komisiis 2015 wlis angariSSi investiciebis moculobaSi ar aris gaTvaliswinebuli Sps 
,,gardabnis TbosadgurSi“ ganxorcielebuli investiciebis moculoba. 
145 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2014 
wlis saangariSo periodis wliuri angariSi, gv. 45. 
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diagrama #31. 2015 wels ganxorcielebuli investiciebis 

dafinansebis wyaroebi146 

 
 

diagrama #32. 2016 wels ganxorcielebuli investiciebis 

dafinansebis wyaroebi147 

 

 

diagramaze #33 gamosaxulia 2014-2016 wlebSi ganxorcielebuli 

investiciebis dafinansebis  wyaroebis procentuli gadanawileba. irkveva, 

rom wlidan wlamde izrdeba nasesxebi saxsrebiT dafinansebuli da 

                                                             
146 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 47. 
147 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 47. 
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klebulobs sakuTari saxsrebiT Seqmnili aqtivebis wili. rac Seexeba 

mesame mxaris dafinansebiT ganxorcielebul investiciebs (tarifis 

gaangariSebaSi monawileobas ar iRebs), 2015 da 2016 wlebSi Tanabari 

moculobiT ganxorcielda, magram misi wili 2016 wels Semcirda (25%-dan 

12%-mde), vinaidan gaizarda jamurad ganxorcielebuli investiciebis 

odenoba.  

analizis Sedegad Cans, rom 2016 wels nasesxebi saxsrebiT Seqmnili 

aqtivebis wili 2014 welTan SedarebiT orjer aris gazrdili, magram 

Tanxobrivad 3.5-jer (zrda dafiqsirda gadacema-dispetCerizaciisa da 

warmoebis saqmianobis nawilSi). amasTan sakuTari saxsrebiT dafinansebuli 

investiciebis wili 72%-dan Semcirda 35%-mde, xolo Tanxobrivad - 

daaxloebiT 1.2-jer. rac Seexeba mesame mxaris dafinansebiT Seqmnil 

aqtivebs da investiciebs – isini regulirebadi aqtivebis bazaSi 

monawileobas ar iReben. maTi Tanxa sagrZnoblad gazrdilia 2015 wels 2014 

welTan SedarebiT (30 904 680 lari, xolo 2014 wels – 1 832 724 aTasi lari) 

da 2016 wlis Sesabamisi maCveneblis daaxloebiT Tanabaria (33 000 000 

lari). 

 

diagrama #33. 2014-2016 wlebSi gamoyenebuli dafinansebis 

formebis Sesaxeb148 

 

                                                             
148 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 
wliuri angariSebi, 2014-2015 wlebis dinamikaSi. 
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saqmianobis saxeebis mixedviT gansxvavebulia ganxorcielebuli 

investiciebis tipebi. es bunebrivicaa, magaliTad gadacemis saqmianobis 

kompaniebSi, investiciis didi wili ZiriTadad modis, gadamcemi xazebis 

reabilitaciasa da Canacvlebaze, maSin roca gamanawilebeli 

kompaniebisTvis ZiriTadi gamricxvelianeba, an gamanawilebeli qselebis 

mowyobaa. 

eleqtroenergiis ganawilebis licenziatebis mier sul 2014 wels 

ganxorcielebuli investiciebi da maT Soris, eleqtroenergetikul 

seqtorSi gamanawilebel qselze, momxmarebelTa individualur 

gamricxvelianebasa Tu sxva proeqtebze, ganxorcielebuli investiciebis 

moculobebi warmodgenilia daigramis #34 saxiT.  

eleqtroenergetikul seqtorSi eleqtroenergiis warmoebis, gadacemis, 

dispetCerizaciisa da ganawilebis licenziatebis mier 2014 wels 

faqtobrivad ganxorcielebulma investiciam jamSi Seadgina 158 966 764 

lari, 2015 wels - 125 983 641 lari (diagrama #34), xolo 2016 wels - 

280 000 000 lari.  

 

diagrama #34. ganxorcielebuli investiciebi 2015 weli (lari)149 

 

 

 

                                                             
149 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 66. 
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diagrama #35. 2015 weli ganxorcielebuli investiciebi 

ganawilebis seqtorSi (lari)150 

 

eleqtroenergiis ganawilebis licenziatebis ss „energo–pro 

jorjias“, ss „Telasis“ da ss „kaxeTis energodistribuciis“ mier sul 

ganxorcielebuli investiciebi da maT Soris, eleqtroenergetikul 

seqtorSi gamanawilebel qselze, momxmarebelTa individualur 

gamricxvelianebasa Tu sxva proeqtebze ganxorcielebuli investiciebis 

moculobebi warmodgenilia daigrama #36-is saxiT.  

 

diagrama #36. gamanawilebeli kompaniebis mier ganxorcielebuli 

investiciebi Sinaarsobrivad151 

 
                                                             
150 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 45. 
151 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 97. 
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eleqtroenergetikuli seqtoris TiToeuli licenziatis mier 

ganxorcielebuli mizanmimarTuli investiciis Sedegad, saboloo jamSi 

miRweul unda iqnes eleqtruli qselis saimedoobis, usafrTxoebisa da 

eleqtroenergiis saTanado xarisxis maCveneblebis gaumjobeseba. dReis 

mdgomareobiT, saqarTvelos energoseqtorSi sakmaod mniSvnelovani 

mizezebi arsebobs investiciebis gansaxorcieleblad, kerZod eqspertuli 

gaTvlebiT, qveyanas gaaCnia ekonomikurad xelsayreli didi hidro 

potenciali; nawilobriv daregulirebulia; privatizebulia ganawilebis 

kompaniebi; gamartivebulia formaluri procedurebi da arsebobs 

saxelwifos mxardaWera energoseqtoris gaZlierebisadmi.152 

„eleqtroenergetikisa da bunebrivi gazis Sesaxeb“ saqarTvelos 

kanonis erT–erT mniSvnelovan mizans warmoadgens, adgilobrivi da 

ucxouri investiciebis mozidvis xelSewyoba, eleqtroenergetikis dargis 

reabilitaciisa da ganviTarebis mizniT. 

amasTan, msoflio bankis mier gamoqveynebuli ,,Doing Business 2017“-is 

angariSis mixedviT, saqarTvelo eleqtroenergiis miRebis kuTxiT 26 

poziciiT dawinaurda da 39 adgilze gadainacvla. angariSSi aRniSnulia, 

rom gaumjobesda eleqtroenergiis miwodebis saimedooba, radgan dawesda 

sajarimo sanqciebi eleqtroenergiis miwodebis Sewyvetis sixSirisa (SAIFI) 

da eleqtroenergiis gaTiSvebis saSualo xangrZlivobis (SAIDI) dadgenili 

normebis gadaWarbebaze.153 

nebismieri kompania, romelic iwyebs saqmianobas, aucilebelia 

gansazRvros ra moTxovnilebebi eqneba mas momavalSi finansur, 

materialur, inteleqtualur da SromiT resursebze, ra iqneba maTi miRebis 

wyaroebi da ramdenad efeqtianad SeZlebs mis gamoyenebas. rodesac 

menejeri axali amocanis gadawyvetis winaSe dgas, man upirveles yovlisa, 

gulmodgined unda dagegmos misi gadawyvetis organizaciuli aspeqtebi, 

vinaidan praqtika gviCvenebs, rom rac ufro didia bazari, miT ufro did 

mniSvnelobas iZens biznes-gegma, romlidanac iwyeba nebismieri samewarmeo 

Tu biznesis saqme. 

                                                             
152 ComaxiZe d., ,,Sesavali energomenejmentSi“, Tb., 2011, gv. 50-52. 
153 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisia, 
http://gnerc.org/ge/sadjaro-skhdomebi/sadjaro-skhdomebis-shedegebi-presrelizi/eleqtroenergiis-mighebis-kutkhit-

saqartvelo-/19625. 

http://gnerc.org/ge/sadjaro-skhdomebi/sadjaro-skhdomebis-shedegebi-presrelizi/eleqtroenergiis-mighebis-kutkhit-saqartvelo-/19625
http://gnerc.org/ge/sadjaro-skhdomebi/sadjaro-skhdomebis-shedegebi-presrelizi/eleqtroenergiis-mighebis-kutkhit-saqartvelo-/19625
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ganvixiloT is ZiriTadi sakiTxebi, romlebmac meti sicxade unda 

Seitanon investorisaTvis biznes-gegmaSi. gamovyoT is sakvanZo sakiTxebi, 

romlebsac arsebiTi yuradReba eqceva: 

1. biznes ideis arsis sworad Camoyalibeba; 

2. bazris analizi;  

3. fuladi saxsrebi, anu ra saSualebiT (sesxi Tu damfuZneblebis 

Tavisufali fuladi saxsrebi) unda moxdes mocemuli biznes ideis 

dafinanseba; 

4. riski da finansuri Sedegebi. yvelaze mniSvnelovan nawilad 

SesaZlebelia CaiTvalos saboloo Sedegebis analizi, riskis 

gaTvaliswinebiT. swored am etapze xdeba im savaraudo mogebis 

gaangariSeba.  

proeqtis efeqtianobis maCvenebelTa sistema, warmodgenilia 

maCvenebelTa ori jgufiT: sawarmos finansuri mdgomareobis maCveneblebi 

da investiciebis efeqtianobis maCveneblebi.  

sainvesticio proeqtis efeqtianobis Sesafaseblad, unda vicodeT is 

SesaZlo riskebi, romelsac investorebi awydebian, mag: saerTo da 

specialuri riskebi. riski arasasurveli SemTxvevis dadgomis 

SesaZleblobaa, rac dakavSirebulia sxvadasxva saxis danakargTan. 

saerTo riskebs miekuTvneba: gare da Sida ekonomikuri riskebi, 

socialur-politikuri riskebi, ekologiuri riskebi, riskebi dakavSirebuli 

saxelmwifo regulirebasTan, inflaciuri riskebi. xolo specifikuri 

riskebis SemadgenlobaSi Sedis: sainvesticio portfelis 

(daubalanseblobis, zedmeti koncentraciis, kapitaluri riskebi) da 

sainvesticio obieqtebis (qveynis, drois, likvidurobis, sakredito da 

operaciuli) riskebi.  

sainvesticio riskebi seriozul zegavlenas axdens sawarmos 

sainvesticio saqmianobis mraval aspeqtze. isini ZiriTadad vlindeba ori 

mimarTulebiT: riskis done - Semosavlianobis doneze, sainvesticio riski - 

sawarmos gakotrebis pirdapiri safrTxis generirebis ZiriTadi forma. 

riskis faqtoris gaTvaliswinebis koncefcia gulisxmobs misi donis 

obieqtur Sefasebas. sainvesticio operaciebis Semosavlianobis aucilebeli 

donis formirebis uzrunvelyofis mizniT, riskis faqtoris gaTvaliswineba 
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SesaZlebels xdis minimumamde davides negatiuri finansuri Sedegebi. 

riskisa da Semosavlis fardoba, erT-erTi ZiriTadi problemaa yvela 

saxis samewarmeo saqmianobisaTvis. am mxriv arc sainvesticio proeqtebis 

realizacia warmoadgens gamonakliss. sainvesticio proeqtebis 

realizaciis riski yovelTvis unda ganisazRvros warmoqmnili 

urTierTobis konkretuli subieqtebis mimarT, an im monawilis mimarT, 

romelic iRebs saxsrebs proeqtis realizaciisaTvis, an investoris an maTi 

warmomadgenlis mimarT. 

proeqtis komerciul efeqtianobaze gavlenas axdens inflaciis 

araerTgvarovneba da inflaciis donis metoba, ucxouri valutis kursis 

zrdasTan SedarebiT.  

proeqtis Sewyvetis finansuri Sedegi - Tu finansuri Sedegi, proeqtis 

Sewyvetis SemTxvevaSi, metia darCenili ararealizebuli wlebis fuladi 

nakadebis mimdinare Rirebulebaze, umjobesia proeqti Sewydes.  

proeqtis vadamde Sewyvetas Tan sdevs am proeqtSi amoqmedebuli 

aqtivebis gayidva, romelic myidvelis interess warmoadgens an ubralod 

wamgebiania misi floba. 

sainvesticio proeqtis wminda axlandeli Rirebuleba gamoiTvleba 

wminda fuladi nakadebis Semosavlebs gamoklebuli proeqtis sawyisi 

Rirebuleba:154 

 

sadac, Ct aris momavalSi misaRebi fuladi nakadebis realuri 

Rirebuleba, r - saprocento ganakveTi, xolo C0 – sainvesticio proeqtis 

sawyisi Rirebuleba. 

kapitaldabandebebis biujetis formirebisas unda gaviTvaliswinoT 

inflacia. inflaciis gareSe ekonomikaSi realuri da nominaluri 

kapitalis Rirebuleba erTmaneTs emTxveva.  

 inflaciis gavlena SeiZleba ornairad iyos gaTvaliswinebuli. 

pirveli xerxi - fuladi nakadebis prognozirebaa. meore xerxis mixedviT 

                                                             
154 jeims s.van horni, jon m. vaxoviCi, umc., ,,finansuri menejmentis safuZvlebi“, 
saqarTvelos macne, 2008, gv. 354. 
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toveben kapitalis nominalur Rirebulebas, xolo Semdeg ki axdenen 

calkeuli fuladi nakadebis koreqtirebas inflaciis tempebze.  

SeuZlebelia momavalSi inflaciis tempebis zusti Sefaseba, 

Secdomebi gardauvalia, Sesabamisad inflacias mivyavarT ufro met 

gaurkvevlobamde da zrdis biujetis formirebis sirTules an/da 

kapitaldabandebebis riskis xarisxs. 

,,eleqtroenergiisa da bunebrivi gazis Sesaxeb kanonSi“ 2014 wlis 12 

dekembers Sesuli cvlilebis Sesabamisad, gadamcemi sistemis operatoris  - 

ss „saqarTvelos saxelmwifo eleqtrosistemis“ (sse) mier  

eleqtroenergiis gadacemis licenziatebTan - ss „gaerTianebuli 

energetikuli sistema saqrusenergosTan“ da Sps „energotransTan“ 

SeTanxmebiT SemuSavda „saqarTvelos gadamcemi qselis ganviTarebis 

aTwliani gegma“. gegma ganxiluli iqna, rogorc energetikis saministros, 

aseve semekis warmomadgenlebTan da am sferoSi moRvawe dargis wamyvan 

specialistebTan erTad. 2015 wlis 26 marts, saqarTvelos mTavrobis №641 

gankargulebiT, gegma mowonebuli iqna, 2015 wlis 8 aprils energetikis 

ministris №39 brZanebiT ki oficialurad damtkicda saqarTvelos 

gadamcemi qselis ganviTarebis aTwliani gegma 2015-2025. gegmis Sesrulebaze 

pasuxismgebeli arian licenziatebi: ss saqarTvelos saxelmwifo 

eleqtrosistema, energotransi da saqrusenergo, xolo gegmis Sesrulebas 

akontrolebs saqarTvelos energetikis saministro.155 

,,saqarTvelos gadamcemi qselis aTwliani ganviTarebis gegma“, es aris 

qveynis gadamcemi sistemis infrastruqturis gaZlierebis, droSi gawerili 

programa, romelic warmoadgens pasuxs gadamcemi qselis arsebuli 

problemebis gamosasworeblad, momavali gamowvevebis sapasuxod da 

SesaZleblobebis gansaxorcieleblad, rac mTel rig teqnikur da 

ekonomikur gaangariSebebs efuZneba. 

ganviTarebis gegmis mizania mdgradi, saimedo, ekonomikuri da  

efeqturi eleqtrogadamcemi sistemis Camoyalibeba, romelic ganviTarebis  

nebismier safexurze uzrunvelyofs: qselis usafrTxoebas, saimedoobas da 

eleqtroenergiis xarisxs; axali gadamcemi xazebis, generaciis wyaroebisa 

                                                             
155 saqarTvelos saxelmwifo eleqtrosistema, http://www.gse.com.ge/new/?p=3745, 19.11.2016. 

http://www.gse.com.ge/new/?p=3745
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da qvesadgurebis mSeneblobas da maT qselTan mierTebas; sakmaris 

gamtarunarianobas ganaxlebadi energiis wyaroebis qselSi integraciisa da 

qveynebs Soris eleqtroenergiis vaWrobis uzrunvelsayofad; aseve mzaobas 

evropuli gaerTianebuli energosistemis ENTSO-s ganviTarebis aTwlian 

gegmasTan integrirebisTvis. 

aRniSnul gegmaSi gaTvaliswinebuli mniSvnelovani proeqtebis 

ganxorcielebis Sedegad, unda gaizardos qveynis saeqsporto da 

satranzito potenciali da saqarTvelos eqneba SesaZlebloba, gaxdes 

regionis satranzito energetikuli kvanZi. 

gadamcemi qselis ganviTarebis aTwliani gegmis SemuSavebisas Catarda 

teqnikuri gaangariSebebi sainJinro modelirebis programebis gamoyenebiT. 

aseve moxda evropuli xarj-sargeblianobis analizis CBA modificireba 

saqarTvelos energosistemisTvis da ganviTarebis proeqtebis 

(investiciebis) Sefaseba. 

saqarTvelos gadamcemi qselis ganmaviTarebeli sami ZiriTadi 

faqtoria:156 

1. arsebuli wyaroebidan momxmareblebisken eleqtroenergiis 

tranzitis saimedoobis amaRleba; 

2. perspeqtiuli sadgurebidan eleqtroenergiis usafrTxod gamotana; 

3. mezobel qveynebs Soris satranzito potencialis realizacia. 

gadamcemi qselis gaZlierebis proeqtebi, TavianTi mniSvnelobis 

mixedviT, dayofilia samad:  

1. sasistemo mniSvnelobis proeqtebi, romlebic gavlenas axdenen 

energetikul regionebs Soris simZlavris tranzitsa da saimedoobaze; 

2. sistemaTaSorisi mniSvnelobis proeqtebi. maT miekuTvneba iseTi 

proeqtebi, romlebic akavSireben saqarTvelos gadamcem qsels mezobeli 

energosistemebis qselebTan; 

3. lokaluri, Cixuri 220, 110 kv da ufro dabali nominaluri Zabvis 

egx-ebis Semcveli proeqtebi. 

gadamcemi qselis teqnikurad mizanSewonili da gaangariSebebiT 

Semowmebuli proeqtebis ekonomikuri analizi xdeba xarj-sargeblianobis 

                                                             
156 saqarTvelos saxelmwifo eleqtrosistema, http://gse.com.ge/sw/static/file/TYNDP_GE-2017-

2027_GEO.pdf, gv. 89. 

http://gse.com.ge/sw/static/file/TYNDP_GE-2017-2027_GEO.pdf
http://gse.com.ge/sw/static/file/TYNDP_GE-2017-2027_GEO.pdf
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meTodologiiT (Cost Benefit Analysis-CBA), romlis saSualebiTac gaanalizda 

TiToeuli proeqtis mier motanili sargebloba, misTvis gaweuli xarjebis 

(investiciebisa) da garemoze ganxorcielebuli zemoqmedebis farglebSi. 

gaanalizda ramodenime faqtori, kerZod:157 

 qselis gamtarunarianobis gazrda, rac gviCvenebs normalur 

reJimSi gadamcemi qselis erTi sazRvridan meore sazRvrisken 

simZlavris tranzitis SesaZleblobis namats (mgvt) (simZlavre, mgvt=0, 

maSin qula=0; 0-350 mgvt=1 qula; 350-600 mgvt=2 qula; >700 mgvt=3 qula); 

 Rirebulebis Sefaseba gulisxmobs proeqtis Rirebulebis (mln 

evro) socialur da ekologiuri zegavlenis asaxvas proeqtis dagegmil 

vadebSi ganxorcielebis sandoobasa da ekologiur faqtorebze 

(Rirebuleba, mln evro>200, maSin qula=0; 100-200 mln evro=1 qula; 50-100 

mln evro=2 qula; <50 mln evro=3 qula); 

 kvebis usafrTxoeba - gadamcemi qselis im ubnis saimedoobaze 

zemoqmedeba, romelTanac dakavSirebulia mocemuli proeqti (kvebis 

usafrTxoebis gazrda D (proeqti ar gaaZlierebs kvebis usafrTxoebas, 

obieqtis eqspluataciaSi Sesvlidan 10 wlis ganmavlobaSi), maSin 

qula=0; C (proeqti ar gaaZlierebs kvebis usafrTxoebas normaluri 

sididis avariebis dros, obieqtis eqspluataciaSi Sesvlidan 10 wlis 

ganmavlobaSi)=1 qula; B (proeqti gaaZlierebs kvebis usafrTxoebas 

normaluri sididis avariebis dros, obieqtis eqspluataciaSi Sesvlidan 

10 wlis ganmavlobaSi)=2 qula; A (proeqti gaaZlierebs kvebis 

usafrTxoebas iSviaTi (Zlieri) avariebis dros, obieqtis eqspluataciaSi 

Sesvlidan 10 wlis ganmavlobaSi)=3 qula); 

 socialuri da ekonomikuri keTildReoba warmoadgens 

proeqtisgan miRebul wliur Semosavals (proeqtis wliuri Semosavali, 

mln evro<3, maSin qula=0; <3+1 (Semosavali<3 mln evroze da damatebiTi 

proeqti uzrunvelyofs axali generaciis qselSi Seyvanas) = 1 qula; 3-10 

= 2 qula; 3-10 + 2 (Semosavali<3 mln evroze da damatebiTi proeqti 

uzrunvelyofs axali generaciis qselSi Seyvanas) = 3 qula); 

 energiis ganaxlebadi wyaros (gew) integracia aCvenebs proeqtis 
                                                             
157 saqarTvelos gadamcemi qselis ganviTarebis aTwliani gegma 2015-2025, gv. 82. 
http://www.gse.com.ge/new/wp-content/uploads/2015/05/TYNDP_GE_2015-2025_GEO.pdf 

http://www.gse.com.ge/new/wp-content/uploads/2015/05/TYNDP_GE_2015-2025_GEO.pdf
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mier qselSi integrirebuli gew-is, saqarTveloSi ZiriTadad hesebis, 

dadgmul simZlavres (mgvt); 

 cvlilebebi danakargebSi (energoefeqturoba) warmoadgens 

danakargebis gansxvavebas (mgvt) proeqtis an misi romelime nawilis ar 

arsebobis SemTxvevaSi Sesabamis viTarebasTan; 

 cvlilebebi CO₂-is gamoyofaSi, es sidide aRebuli iqna rogorc 

gew proporciuli koeficienti; 

 teqnikuri aRdgenis unarianobis/sistemis usafrTxoebis zRvari 

asaxavs mTlianad gadamcemi qselis saimedoobaze gavlenas; 

 saimedooba/moqniloba uCvenebs konkretuli proeqtis 

damokidebulebas sxvadasxva faqtorze (gew integracia, datvirTvis 

zrda) da a.S. proeqti maqsimalurad moqnilia, Tuki misi mSenebloba 

aucilebeli iqneba momavlis nemismieri scenariT ganviTarebisas. 

aRniSnuli yvela kriteriumis gaTvaliswinebiT moxda saqarTvelos 

gadamcemi qselis proeqtebis Sefaseba 0-dan 3 qulamde da calkeulma 

proeqtma daagrova jamuri Sedegebi, ris mixedviTac yvelaze maRali 

Sefasebis mqone 11 proeqti SeirCa. 

aRniSnuli meTodologiiT SerCeuli proeqtebi dayofilia sam 

nawilad: satranzito, Siga sasistemo da lokaluri mniSvnelobis 

proeqtebi. qvemoT mocemulia yvela proeqtis mokle aRwera da saprognozo 

investiciebi:158 

 1 km erTjaWva 110 kv. egx - 0.0941 – 0.126 mln evro; 

 1 km orjaWva 110 kv. egx - 0.141 – 0.196 mln evro; 

 1 km erTjaWva 220 kv. egx - 0.157 – 0.181 mln evro; 

 1 km orjaWva 220 kv. egx - 0.212 – 0.283 mln evro; 

 1 km erTjaWva 400 kv. egx -0.243 – 0.393 mln evro; 

 1 km orjaWva 400 kv. egx - 0.371 – 0.556 mln evro; 

 1 km erTjaWva 500 kv. egx -0.267 – 0.432 mln evro; 

 1 km orjaWva 500 kv. egx - 0.408 – 0.612 mln evro; 

 350 mgvt mdC bloki - 40-60 mln evro; 

                                                             
158 saqarTvelos gadamcemi qselis ganviTarebis aTwliani gegma 2015-2025, gv. 94. 
http://www.gse.com.ge/new/wp-content/uploads/2015/05/TYNDP_GE_2015-2025_GEO.pdf 

http://www.gse.com.ge/new/wp-content/uploads/2015/05/TYNDP_GE_2015-2025_GEO.pdf
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 mdC q/s gafarToveba - 5-7 mln evro; 

 500 mgva 500/220 kv q/s - 19-25 mln evro; 

 250 mgva 220/110 kv q/s - 10-12 mln evro; 

 500/220 an 500/110 kv q/s – 19-25 mln evro; 

 330/220 kv q/s -14.5-18.5 mln evro; 

 220/110 q/s -10-12 mln evro; 

 sakonsultacio momsaxureba 8% (mSeneblobis Rirebulebis); 

 miwis gamosyidva 10%; 

 garemosdacviTi samuSaoebi 5%; 

 gauTvaliswinebeli xarjebi 5%. 

aTwliani gegmiT gaTvaliswinebuli investiciebis jamuri odenoba 

saproeqto xarjTaRricxviT Seadgens 623 096 367 evros da maT Soris 

kompaniis mier mosaZiebeli saxsrebis odenoba Seadgens 324 547 720 evros. 

proeqtebis 36% (11-dan 4) zrdis qselis gamtarunarianobas 700 mgvt-iT 

da metad, 9% - 350-600 mgvt-iT, 27% - 50-dan 350 mgvt-mde. 

proeqtebis 36% uzrunvelyofs 200 mgvt-ze meti simZlavris hesebis 

(gew) qselSi integracias, 18% - 100-dan 200 mgvt-mde, xolo 9% - 50 mgvt-ze 

naklebis; 

proeqtebis 55%-is saprognozo Semosavali iqneba weliwadSi 3 mln 

evroze meti, amasTan isini uzrunvelyofen hesebis qselSi integrirebas. 

proeqtebis 27%-is Semosavali iqneba 3 mln evro an meti, xolo proeqtebis 

18%-is Semosavali iqneba 3 mln evroze naklebi, magram isini 

uzrunvelyofen hesebis integracias. 

proeqtebis 91% uzrunvelyofs kvebis usafrTxoebis gaZlierebas 

iSviaTi (Zlieri) avariebis dros, 9% gaaZlierebs kvebis usafrTxoebas 

normaluri sididis avariebis dros; 

proeqtebis 18% kritikulad amaRlebs mTlianad gadamcemi qselis 

saimedoobas, 55%-s mniSvnelovani gavlena aqvs saimedoobis amaRlebaze, 

xolo danarCeni 27% mcirediT aamaRlebs gadamcemi qselis saimedoobas. 

proeqtebis 18%-is Rirebulebaa 100-dan 200 mln evromde, proeqtebis 

36%-is Rirebuleba icvleba 50-100 mln evros farglebSi, xolo 55%-is 
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Rirebuleba naklebia 50 mln evroze.159 

diagramaze #37 warmodgenilia saqarTvelos gadamcemi qselis 

ganviTarebis aTwliani gegmis 2016-2023 mixedviT qselis ganviTarebisTvis 

investiciebis moculoba wlebis mixedviT, jamurad am wlebSi investiciebis 

raodenobam Seadgina 848 597 aTasi evro. 

 

diagrama #37. gadamcemi qselis ganviTarebisTvis investiciebi 2016-

2023 wlebSi (aTasi evro)160 

 

 

saqarTvelos gadamcemi qselebis ganviTarebis aTwliani gegma 2017-2027 

wlebisTvis  saqarTvelos mTavrobis 2016 wlis 9 dekembris sxdomaze iqna 

ganxiluli da SeTanxmebuli. gegma damtkicda saqarTvelos energetikis 

ministris 2016 wlis 15 dekembris #103 brZanebiT. gegmaSi gawerilia 2017-

2024 wlebSi gansaxorcielebeli jamuri investiciebis odenoba da 

informacia sainvesticio proeqtebis Sesaxeb.161 

 

 

 

                                                             
159 saqarTvelos gadamcemi qselis ganviTarebis aTwliani gegma 2015-2025, gv. 119-129. 
http://www.gse.com.ge/new/wp-content/uploads/2015/05/TYNDP_GE_2015-2025_GEO.pdf 
160 saqarTvelos gadamcemi qselis ganviTarebis aTwliani gegma 2016-2026, gv. 171. 
http://www.gse.com.ge/new/wp-content/uploads/2016/03/TYNDP_GE-2016-2026_GEO.pdf 
161 saqarTvelos gadamcemi qselis ganviTarebis aTwliani gegma 2017-2027,  
http://gse.com.ge/sw/static/file/TYNDP_GE-2017-2027_GEO.pdf 

http://www.gse.com.ge/new/wp-content/uploads/2015/05/TYNDP_GE_2015-2025_GEO.pdf
http://www.gse.com.ge/new/wp-content/uploads/2016/03/TYNDP_GE-2016-2026_GEO.pdf
http://gse.com.ge/sw/static/file/TYNDP_GE-2017-2027_GEO.pdf
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cxrili #18. jamuri investiciebi 2017-2024 wlebSi162 

weli jamuri investicia, mln evro 

2017 € 20,688,683 

2018 € 25,007,302 

2019 € 137,530,312 

2020 € 257,910,577 

2021 € 118,532,697 

2022 € 90,411,921 

2023 € 59,518,405 

2024 € 25,758,845 

jamuri Rirebuleba € 735,358,743 

 

gadamcemi qselis ganviTarebis aTwliani gegmis mizania momavali 

garemos warmodgena, gaanalizeba da gaurkvevlobis Semcireba, raTa moxdes 

gaurkvevlobaTa kombinaciiT momavlis damajerebeli versiis miReba da 

erTiani, struqturirebuli xedvis Seqmna gadamcemi qselis ganviTarebis 

Sesaxeb. 

gadamcemi qselis ganviTareba iTvaliswinebs energosistemis 

grZelvadian perspeqtivaSi momzadebas, raTa generaciisa da datvirTvebis 

gazrdis Sesabamisad moxdes gadamcemi qselis gaZliereba-gafarToeba-

modernizacia. 

generaciis da moxmarebis zrdis monacemebis safuZvelze Sedgenili 

iqna saqarTvelos wliuri energiis balansi.  

saprognozo balansebidan gamomdinare, ss ,,saqarTvelos saxelwifo 

eleqtrosistemas“ miTiTebuli aqvs gegmaSi, rom aucilebelia mezobel 

qveynebTan kavSiris xazebis aSeneba. amasTan, yvelaze kritikuli periodi 

rodesac, saWiro iqneba simZlavris gatana, aris wyaluxvobis periodi. e.w. 

zafxulis maqsimumis da minimumis reJimebi. balansebidan gamomdinare, 2020 

wlisTvis 2100 mgvt simZlavris eqsportis SesaZlebloba unda iyos, 2021 

wlisTvis 3100 mgvt-is, xolo 2022 wlisTvis 4100 mgvt. 

 

                                                             
162 saqarTvelos gadamcemi qselis ganviTarebis aTwliani gegma 2016-2026, gv. 171. 
http://www.gse.com.ge/new/wp-content/uploads/2016/03/TYNDP_GE-2016-2026_GEO.pdf 

http://www.gse.com.ge/new/wp-content/uploads/2016/03/TYNDP_GE-2016-2026_GEO.pdf


109 
 

cxrili #19. saqarTvelos energosistemis energiis saprognozo 

balansi (mlrd kvtsT)163 

 

investiciebis samwliani gegma mtkicdeba aTwlian gegmasTan erTad. 

qselis wesebis 33-e muxlis punqti 1-is ,,b“ qvepunqtis Tanaxmad: 

,,dispetCerizaciis licenziati valdebulia, moamzados: „gadamcemi qselis 

ganviTarebis proeqtebis Sefaseba“. proeqtebis Sefasebis mizania gadamcemi 

qselis proeqtebis gavlenis Sefaseba, rogorc sazogadoebaze 

(eleqtroenergiiT simZlavrisa da sistemuri servisebis vaWrobis 

SesaZleblobis gazrda, ganaxlebadi energiis wyaroebis integrireba, 

gazrdili kvebis usafrTxoeba) aseve fasebze. 

sse-is mier, proeqtebis Sesafaseblad, gamoyenebuli iqna ENTSO-E-s 

multikriteriumiani CBA analizis modificirebuli meTodologia, 

romelic Tanmimdevrulad adarebs TiToeuli proeqtis monawileobas 

sxvadasxva indikatoris dakmayofilebaSi. proeqtebis Sefaseba, 

gansakuTrebiT ganviTarebuli qselisTvis, sakmaod rTuli amocanaa. 

gadamcemi xazebi zrdis vaWrobis SesaZleblobas, Sesabamisad, 

uzrunvelyofs generaciiT vaWrobis SesaZleblobis optimizirebas. 

ENTSO-E (the European Network of Transmission System Operators) warmoadgens 41 

eleqtroenergiis gadacemis sistemis operatoris gaerTianebas evropis 34 

qveynidan. ENTSO-E dafuZnda da samarTlebrivi mandati mieca energobazris 

                                                             
163 saqarTvelos gadamcemi qselis ganviTarebis aTwliani gegma 2017-2027, gv. 186. 
http://www.gse.com.ge/new/wp-content/uploads/2016/03/TYNDP_GE-2016-2026_GEO.pdf 

http://www.gse.com.ge/new/wp-content/uploads/2016/03/TYNDP_GE-2016-2026_GEO.pdf
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mesame samarTlebriv pakets, romlis mizans warmoadgens liberalizebuli 

eleqtroenergiis bazris Seqmna evrokavSirSi.164 

proeqtebis Sefaseba xdeba xarj-sargeblobisa da multikriteriumiani 

Sefasebis kombinaciis safuZvelze. aRniSnuli Sefaseba ganxorcielda 

347/2013 evro regulaciis me-11 muxlisa da IV da V Tavebis safuZvelze. sse-

is Sefaseba, rogorc aRiniSna, warmoadgens mis modifikacias. Sefasebis 

kriteriumebi Sedgeba Semdegi komponentebisgan: 

 

naxazi #5. CBA meTodologiiT proeqtis Sefaseba165 

 

tarifebis gaangariSebis meTodologiiT gansazRvrulia efeqtianobis 

faqtori (X – faqtori), rogorc sawarmos produqtiulobisa da saoperacio 

saqmianobis efeqtianobis zrdis ganakveTi, romelic moicavs zogadi 

efeqtianobis faqtors (X-zog) da individualuri efeqtianobis faqtors (X-

ind). Tavis mxriv, zogadi efeqtianobis faqtori (X-zog) – konkretuli 

seqtoris, xolo individualuri efeqtianobis faqtori (X-ind) – 

konkretuli sawarmos efeqtianobis zrdis ganakveTs warmoadgens.166 

2015 wlis 1 ianvridan 2017 wlis 31 dekembris CaTvliT X-zog udris 

                                                             
164 https://www.entsoe.eu/Documents/Publications/ENTSO-E%20general%20publications/ENTSO-

E_AR15_FINAL.pdf, 17.11.2016 
165 https://www.entsoe.eu/major-projects/ten-year-network-development-plan/CBA-Methodology/Pages/default.aspx, 

15.11.2016 
166 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 1.09.2015. 

https://www.entsoe.eu/Documents/Publications/ENTSO-E%20general%20publications/ENTSO-E_AR15_FINAL.pdf
https://www.entsoe.eu/Documents/Publications/ENTSO-E%20general%20publications/ENTSO-E_AR15_FINAL.pdf
https://www.entsoe.eu/major-projects/ten-year-network-development-plan/CBA-Methodology/Pages/default.aspx
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2%-s, xolo X-ind – 0–s. 

 ganaxlebadi energiisa da energoefeqturobis xelSemwyobi 

sakanonmdeblo bazis ar arseboba warmoadgenda problemas. dRes 

saqarTveloSi ukve danergilia neto–aRricxva. momxmareblis mier sakuTari 

moxmarebis dakmayofilebisa da mikrosimZlavris ganaxlebadi energiis 

wyaroebis ganviTareba saerTaSoriso doneze sxvadasxva wamaxalisebeli 

politikiT aris mxardaWerili. mcire simZlavris ganaxlebadi energiis 

mwarmoeblebisaTvis maRali tarifebis (e.w. Feed-in Tariff da a.S.) SeTavazeba 

aZlierebs dawolas samomxmareblo tarifebze da moiTxovs 

ganmaxorcielebeli qveynisgan garkveul ekonomikur gamZleobas. zomieri 

waxalisebis politika orientirebulia iqiTken, rom gamartivebuli wesiT, 

administraciuli Tu sxva saxis biurokratiuli barierebis moxsniT, 

uzrunvelyos garkveuli SeRavaTiani pirobebis daweseba da 

momxmareblisTvis stimulis micema, rom sakuTari saxsrebiT an 

garkveulwilad donoruli xelSewyobiT ganaviTaron sakuTari energiis 

wyaroebi da srulad an nawilobriv daikmayofilon sakuTari 

energomoTxovnileba. aseTi saxis politika ar axdens SesamCnev zegavlenas 

satarifo procesebze da efuZneba ufro samarTlian sawyisebs.167 

momxmareblis sakuTrebaSi arsebuli mikrosimZlavris 

eleqtrosadgurebis ganviTarebis erT-erT tradiciul da farTod 

gavrcelebul politikas warmoadgens e.w. neto aRricxva (Net-Metering), 

rodesac eleqtroenergiis momxmarebels gaaCnia sakuTari energiis wyaro, 

romelic paralelurad CarTulia qselSi. is axdens Tavisi 

energomoTxovnilebis dakmayofilebas da Semdeg Warbad warmoebul 

energias gascems qselSi. aseTi sqemis dros saWiroa specialuri mricxveli, 

romelic eleqtroenergias aRricxavs ori mimarTulebiT da SeuZlia 

moxmarebuli da warmoebuli eleqtroenergiis saldos gamoyvana. swored am 

sxvaobidan anu neto sidididan xdeba Semdgom angariSsworeba 

momxmarebelsa da eleqtroenergiis mimwodebels Soris. im SemTxvevaSi, 

rodesac konkretul saangariSsworebo periodze momxmarebelma awarmoa 

ufro meti energia, vidre moixmara, ganawilebis licenziats/ 

                                                             
167 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli komisiis 2015 wlis 
saangariSo periodis wliuri angariSi, gv. 31. 
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eleqtroenergiis mimwodebels momxmareblis sasargeblod marTebs Warbi 

kvt.sT-ebi, romlis gaqviTvis/anazRaurebis sxvadasxva xerxi arsebobs, maT 

Soris yvelaze gavrcelebulia Warbi kvt.sT-ebis momdevno 

saangariSsworebo periodis qviTarSi kreditad asaxva. 

2016 wels kanonSi Sesuli cvlilebebiT ganisazRvra sacalo 

momxmareblis sakuTrebaSi arsebuli mikrosimZlavris eleqtrosadguris 

statusi da qselze daSvebis pirobebi, agreTve komisias daevala 

cvlilebebis Setana „eleqtroenergiis (simZlavris) miwodebisa da 

moxmarebis wesebSi“ mikrosimZlavris eleqtrosadguris qselze daSvebis 

sakiTxebis ufro detaluri daregulirebis mizniT. kanonis ganmartebis 

Tanaxmad, mikrosimZlavris eleqtrosadguris kategorias ganekuTvneba 

sacalo momxmareblis mflobelobaSi arsebuli ganaxlebadi energiis 

wyaro, romelic mierTebulia eleqtroenergiis gamanawilebel qselTan 

sacalo momxmareblis mier eleqtroenergiis moxmarebis adgilas da 

romlis simZlavre ar aRemateba 100 kilovats. amasTan, ganawilebis 

licenziatis qselTan mierTebuli mikrosimZlavris eleqtrosadgurebis 

jamuri dadgmuli simZlavre ar SeiZleba aRematebodes Sesabamis 

ganawilebis licenziatis gamanawilebel qselSi pikuri datvirTvis 2%-s. 

sacalo momxmareblis sakuTrebaSi arsebuli mikrosimZlavris 

eleqtrosadguris qselze mierTeba xorcieldeba gamartivebuli 

proceduriT – erTi fanjris principiT. ganawilebis licenziati 

valdebulia momxmareblis qselze mierTebis ganacxadiT mimarTvis Semdeg 

arsebuli mricxvelis nacvlad daamontaJos reversuli mricxveli 10-dan 20 

samuSao dReSi, xolo momxmarebeli ixdis mricxvelis Secvlis safasurs.  

ganawilebis licenziati valdebulia miiRos mikrosimZlavris mier 

gamomuSavebuli energia qselSi da angariSsworeba awarmoos miwodebuli 

da moxmarebuli eleqtroenergiis gaqviTviT miRebul saldoze. Tu wlis 

bolos adgili aqvs momxmareblis mier wlis WrilSi Warbad 

eleqtroenergiis miwodebas, ganawilebis licenziati valdebulia, sacalo 

momxmarebelTan moaxdinos saboloo angariSsworeba, Sesabamisi ganawilebis 

licenziatis samomxmareblo tarifSi komisiis mier gaTvaliswinebuli, 

Sesyiduli eleqtroenergiis saSualo Sewonili fasiT.  

komisiis xelT arsebuli informaciiT, ss „Telasis“ arealSi „neto 
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aRricxviT“ sargeblobs 5 abonenti, jamuri simZlavriT – 113 kvt, ss 

„energo-pro jorjias“ arealSi –  2 abonenti, jamuri simZlavriT – 35 kvt, 

xolo ss „kaxeTis energodistribuciis“ arealSi – 1 abonenti, simZlavriT 

– 5 kvt.  

zemoaRniSnuli sakanonmdeblo da kanonqvemdebare normebis Sefasebis 

safuZvelze SesaZlebelia iTqvas, rom saqarTveloSi dainerga msoflioSi 

farTod gavrcelebuli e.w. „neto aRricxva“ (Net-Metering). saerTaSoriso 

praqtika gviCvenebs, rom mikroeleqtrosadgurebis ganviTarebas SesaZloa 

hqondes mravalmxrivi sargebeli, maT Soris:  

1. gadamcemi da gamanawilebeli qselebis asaSeneblad saWiro 

finansuri danaxarjebis Semcireba;  

2. importirebuli energiis moculobis an Tboeleqtrosadgurebze 

gamomuSavebis Semcireba;  

3. eleqtroenergiis danakargebis Semcireba gadamcem da gamanawilebel 

qselebSi;   

4. momxmarebels uCndeba damatebiTi SesaZlebloba dazogos finansebi 

energiis Sesyidvaze an sulac gaxdes energiis mimwodebeli;   

5. xels Seuwyobs dasaqmebas da ekonomikur aqtivobas, iqidan 

gamomdinare, rom gaizrdeba moTxovna kvalificiur inJinrebsa da 

memontaJeebze;  

6. es aris sufTa energia da dadebiTad aisaxeba garemoze. 
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2.2 eleqtroenergetikis regulirebadi kompaniebis finansuri da 

SedarebiTi (benCmarkingi) analizi 

racionaluri gadawyvetilebebis misaRebad ara marto finansur 

menejers sWirdeba finansuri analizi, aramed maregulirebel komisiasac. is 

umniSvnelovanes rols TamaSobs tarifis gansazRvrasa da kontrolSi, 

kerZod:  

1. safuZvels qmnis realuri fasis dadgenis, romelic samarTlian 

ukugebas aZlevs kompaniebs da aseve is erTgvari garantiaa energiis 

miwodebis sandoobisTvis;  

2. dadgenili tarifi ar azaralebs da icavs momxmareblis 

interesebs.168 

kompaniis finansuri analizis procesSi, xSirad gamoiyeneba ori tipis 

– koeficientebisa da tendenciis analizi. koeficientebis analizi 

orientirebulia drois konkretul periodSi SefasebiT analizze, xolo 

tendencia gviCvenebs drois garkveuli periodis analizs. Sedegebi xSirad 

udardeba, igive sferoSi funqcionirebadi kompaniebis monacemebs, raTa 

ufro naTeli gaxdes sxvaoba an/da msgavseba. 

yovelwliurad regulirebadi sawarmoebi valdebulni arian komisiaSi 

waradginon wliuri finansuri da teqnikuri angariSgebebi. ris 

safuZvelzec Catarebuli finansuri analizi unda gvexmarebodes 

kompaniebis mdgomareobis SeswavlaSi. 

unda aRiniSnos, rom am process axlda naklovani mxare. problema 

mdgomareobs SemdegSi - regulirebad kompaniebs kanonmdeblobiT akisriaT 

yovelkvartaluri da wliuri angariSgebis formebis (finansuri da 

teqnikuri) maregulirebel komisiaSi wardgenis valdebuleba. komisia 2017 

wlamde periodSi wliuri angariSgebis formebis sisworis Semowmebas da 

analizs ar axdenda, pasuxismgebeli warmodgenili monacemebis sisworeze 

Tavad kompania iyo. kompaniebi mxolod informaciis warudgenlobaze 

jarimdebodnen. amasTan, komisiis kvlevis obieqts ZiriTadad mxolod is 

kompaniebi warmoadgendnen, romelTa satarifo ganacxadebis ganxilvac 

mimdinareobda. 

                                                             
168 Kiss A., Lesi M., Sugar A., Szolnoki P., Price Regulation and Tariffs, ERRA, June 2006, gv. 20-25. 
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aRniSnuli problema dRis wesrigSi idga 2017 wlamde, magram dRes 

ukve misi saxecvlili varianti miviReT. maregulirebeli komisia unda 

axdendes warmodgenili finansuri angariSgebis analizs, ara marto maTi 

finansuri mdgomareobis Seswavlis mizniT, aramed komisiis regulirebis 

safasuris gaangariSebisTvisac. maregulirebelma aucileblad unda 

gaataros samarTlebrivi RonisZiebebi araswori informaciis miRebis 

SemTxvevaSi, rogorc amas litvis da avstriis energomaregulirebeli 

komisiebi akeTeben. 

sadoqtoro kolokviumis farglebSi Catarebulma analizma, romelic 

efuZneboda, kompaniebis mier komisiaSi warmodgenili wliuri angariSgebis 

formebs, gviCvena rom monacemebi gansxvavdeboda realobisgan, kerZod, 

damuSavebuli monacemebis safuZvelze miRebuli finansuri koeficientebi 

ararealur Sedegs gvaZlevda, rac asabuTebs kidev erTxel garkveuli 

kontrolis gamkacrebis aucileblobas am mimarTulebiT. swored amitomac 

gaanalizda mxolod 2010-2014 wlebis finansuri monacemebi. srulyofili 

analizis Catareba ki savaraudod SesaZlebeli 2018 wlidan iqneba.  

komisiis Tavmjdomaris 2017 wlis 23 ianvaris №18 brZanebiT damtkicda 

„saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli 

komisiis mier sawarmoebis regulirebadi saqmianobis sistemuri 

monitoringis wesi“. 2017 wels bazris monitoringis gaumjobesebisTvis, 

komisiaSi SemuSavda eleqtronuli programa, romelic axdens kompaniebis 

mier warmodgenili angariSgebebis aRricxvas eleqtronulad. 

aRniSnuli wesiT ganisazRvra departamentebi da mxareebi, romlebic 

pasuxismgebeli arian angariSis wardgenasa da kontrolze. brZanebis 

Sesabamisad, sxvadasxva periodulobiT unda gakeTdes pasuxismgebeli piris 

mier yovelTviuri, kvartaluri da wliuri moxseneba. 

wliuri angariSi moicavs Semdegi Sinaarsis informacias: 

1. finansuri mdgomareoba (maT Soris, tarifebi da safasurebi); 

2. sainvesticio proeqtebis Sesruleba; 

3. momsaxurebis komerciuli xarisxi; 

4. miwodebis saimedooba; 

5. sistemis teqnikuri mdgomareoba; 

6. bazris mdgomareoba (maT Soris, momsaxurebaze xelmisawvdomoba, 



116 
 

bazris gamWvirvaloba da konkurentuloba); 

7. momxmarebelTa usafrTxoeba (gazmomaragebis seqtorSi). 

finansuri mdgomareobis Sefaseba da sainvesticio proeqtebis 

Sesrulebis kontroli gulisxmobs Sedegebis mizezebis erTgvar analizs: 

 sawarmoebis mier ganxorcielebuli saqmianobis Sesaxeb 

monacemebis analizi; 

 istoriuli da SedarebiTi analizi; 

 analizis Sedegad identificirebuli dadebiTi da uaryofiTi 

tendenciebi; 

 ganviTarebis Semaferxebeli garemoebebi; 

 komisiis reagirebis Sedegebis analizi; 

 Sesabamisi mtkicebulebebis Sesaxeb informacia. 

finansuri mdgomareobis analizis ganxorcielebaze pasuxismgebelia  

semekis tarifebisa da ekonomikuri analizis departamenti. analizis 

ganxorcielebas SesaZloa sxvadasxva mizani hqondes: tarifis koreqtireba, 

finansuri mdgradobis SenarCuneba, saoperacio danaxarjebisa da mesame 

mxaris dafinansebiT Seqmnili aqtivebis Rirebulebis monitoringi. 

tarifis koreqtirebis samizne maCveneblebia:  

• regulirebadi danaxarjebis bazis faqtobriv da dagegmil 

Rirebulebebs Soris gadaxra; 

• eleqtroenergiis Sesyidvis saSualo Sewonili fasis cvlileba; 

• bunebrivi gazis Sesyidvis saSualo Sewonili fasis cvlileba. 

finansuri mdgradobis SenarCunebisTvis samizne maCveneblebia: 

 aqtivebis rentabelobis koeficienti (ROA); 

 kapitalis rentabelobis koeficienti (ROE); 

 mimdinare likvidurobis koeficienti; 

 valdebulebis koeficienti; 

 sesxis procentis dafarvis koeficienti; 

 nasesxebi da sakuTari saxsrebis Sedareba; 

 cvlilebebi kapitalis struqturaSi. 

saoperacio danaxarjebis monitoringis samizne maCveneblebia: 
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 saoperacio danaxarjebi erTeul produqciaze (kvtsT, kuburi 

metri); 

 inJiner-teqnikuri personalis, muSebis da sxva TanamSromlebis 

saSualo xelfasis cvlileba; 

 bilingis samsaxuris TanamSromlebis saSualo xelfasis 

cvlileba; 

 administraciuli TanamSromlebis (garda bilingis samsaxurisa) 

saSualo xelfasis cvlileba; 

 sawarmoo ZiriTadi saSualebebis mimdinare remontebis xarjis 

cvlileba; 

 mivlinebis saSualo xarjis cvlileba erTeul TanamSromelze; 

 qonebis da miwaze qonebis sagadasaxado xarjis damokidebuleba 

regulirebadi aqtivebis bazis RirebulebasTan. 

mesame mxaris dafinansebiT Seqmnili aqtivebis Rirebulebis 

monitoringis samizne maCveneblebia: 

 qselze mierTebis safasuriT miRebuli mogeba/zaralis 

maCvenebeli; 

 aRricxvis kvanZis mowyobis safasuriT miRebuli mogeba/zaralis 

maCvenebeli; 

 simZlavris gazrdis safasuriT miRebuli mogeba/zaralis 

maCvenebeli. 

avstriis maregulirebeli komisia kompaniis analizis or meTods 

iyenebs: finansuri (mogeba-zaralis, balansis mixedviT koeficientebis 

analizi) da arafinansuri (strategiuli, xarisxobrivi analizi). am 

meTodebs gansaxorcieleblad sWirdebaT Sida da gare informacia. gare 

informacia SesaZloa mowodebul iqnes saerTaSoriso SedarebiTi analizis 

angariSidan, auditis daskvnidan da ekonomikuri uwyebebidan. 

maregulirebeli komisia seqtoris analizs yvela kompaniis mimarT 

akeTebs yovelwliurad, uSualod auditis procesis dawyebamde.  

avstriis maregulirebeli komisia SedarebiT analizs axdens 

koeficientebis mixediT – roca procentuli cvlilebebis saSualebiT 

gamoiTvleba gadaxrebi wina an sabaziso welTan SedarebiT. aseve analizi 
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keTdeba msgavsi zomis kompaniebis xarjebis garkveuli muxlebis mixedviT, 

magaliTad, konkretuli kompaniis saxelfaso fondi Seudardes sxva 

kompaniis fonds da a.S. kompaniebis mier warmodgenil informaciaSi 

uzustobis aRmoCenis SemTxvevaSi maregulirebeli acnobebs kompanias 

xarvezis gamosasworeblad.  

ganvixiloT is ZiriTadi koeficientebi, rac gamoiyeneba zogadad 

finansuri analizis dros. likvidurobis koeficienti saSualebas gvaZlevs 

gavigoT kompaniis unari – ramdenad swrafad SeuZlia mas sakuTari aqtivebi 

aqcios naRd fulad. mimdinare koeficienti asaxavs kompaniis mimdinare 

aqtivebiT finansuri valdebulebebis dafarvis unars. xolo mJava-test 

koeficienti asaxavs kompaniis valdebulebebis gadaxdisunarianobas, 

ramdenad swrafad da umtkivneulod SeuZlia kompanias arsebuli 

valdebulebebi dafaros.169 mJava-test koeficienti, mimdinare koeficientTan 

SedarebiT, likvidurobis ufro zust sazomad SeiZleba miviCnioT, vinaidan 

misi gaangariSebis dros, mimdinare aqtivebi Semcirebulia maragebis 

RirebulebiT. 

diagramebze #38 da #39 warmodgenilia eleqtroenergetikul 

seqtorSi (warmoeba, gadacema-dispetCerizacia da ganawileba) regulirebadi 

didi 17 kompaniis 2010-2014 wlebis finansuri angariSebis analizi - 

balansis uwyisis Sesabamisad gamoangariSebuli likvidurobis 

koeficientebis mixedviT. kompaniebis Sesaxeb informaciis 

konfidencialurobis dacvis mizniT isini aRniSnulia rigiTi nomrebiT.  

 

 

 

 

 

 

 

 

 

                                                             
169 jeims s.van horni, jon m. vaxoviCi, umc., ,,finansuri menejmentis safuZvlebi“, 
saqarTvelos macne, 2008, gv. 144-145. 
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diagrama #38. kompaniebis mimdinare koeficientebis analizi 2010-2014 

wlebSi170 

 

 

diagrama #39. kompaniebis mJava-test koeficientebis analizi 2010-2014 

wlebSi171 

 

 

diagramaze #40 Sedarebulia likvidurobis ori koeficienti – 

mimdinare da mJava-test koeficientebis 2010-2014 wlebis medianuri 

maCveneblebi, romlebic seqtorSi moqmedi 17 kompaniis monacemze 

dayrdnobiT aris Sedgenili, xolo diagramaze #41 warmodgenilia 

saqmianobis saxeebis mixedviT aRniSnuli koeficientebis medianuri 

monacemebi. 

                                                             
170 kompaniebis mier semekSi wardgenili 2010-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
171 kompaniebis mier semekSi wardgenili 2010-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
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diagrama #40. likvidobis koeficientebis medianuri monacemebi 2010-

2014 wlebSi172 

 

 

diagrama #41. koeficientebis Sedareba saqmianobis saxis mixedviT173 

 

warmodgenili informaciis gaanalizebis Sedegad Cans, rom 

saqmianobis saxeebis mixediT mimdinare da mJava-test koeficientebi 

daaxloebiT Tanabaria (mcirediT aRemateba mimdinare koeficienti) da 2011 

wlidan zrdis tendenciiT xasiaTdeba. kvlevisas gamoikveTa, rom maRali 

likvidurobis doniT gamoirCeva hidrogeneraciis obieqtebi (maT gaaCniaT 

maragebis didi odenoba, salaroSi Tanxis sakmaod maRali naSTi, aseve 

didi odenobiT debitoruli davalianeba), xolo yvelaze dabali, 

                                                             
172 kompaniebis mier semekSi wardgenili 2010-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
173 kompaniebis mier semekSi wardgenili 2010-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 



121 
 

ganawilebisTvis aris damaxasiaTebeli. gamanawilebeli kompaniebis 

likvidurobis aseTi done ganpirobebulia momxmareblebis mxridan 

moxmarebuli eleqtroenergiis safasuris amoRebis problemiT da 

moklevadiani valdebulebebis zrdiT. 

valis koeficientebi asaxavs kompaniis valebis xarjze dafinansebis 

xarisxs. rac ufro naklebia valis saaqcio kapitalTan damokidebulebis 

koeficienti, miT ufro didi nawilis dabandeba xdeba aqcionerebis mxridan 

da miT metia kreditorebis dacvis done kompaniis aqtivebis Rirebulebis 

dacemis an pirdapiri zaralis SemTxvevaSi. rac Seexeba valis mTlian 

aqtivebTan damokidebulebis koeficients – igi gamoyofs kompaniis 

aqtivebis im nawils, romlebic finansdeba valiT. rac metia sakuTari 

kapitalis wili, miT metia kreditorebis interesebis dacvis done. rac 

maRalia valisa da mTliani aqtivebis damokidebulebis koeficienti, miT 

maRalia finansuri riski da piriqiT.174 

diagramebze warmodgenilia finansuri leverejis koeficientebis 

analizi. diagrama #42 asaxavs valis saaqcio kapitalTan damokidebulebas 

2012-2014 wlebSi eleqtroenergiis generaciis, ganawilebisa da gadacemis 

saqmianobebis mixedviT. aRniSnuli monacemi ki Sedarebulia seqtoris imave 

wlis saSualo medianur mniSvnelobasTan. 

diagrama #42. valis saaqcio kapitalTan damokidebulebis 

koeficienti 2012-2014 wlebSi175 

 
                                                             
174 jeims s.van horni, jon m. vaxoviCi, umc., ,,finansuri menejmentis safuZvlebi“, 
saqarTvelos macne, 2008, gv. 146. 
175 kompaniebis mier semekSi wardgenili 2012-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
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zogadad standartuli koeficientis SemTxvevaSi valis saaqcio 

kapitalTan damokidebulebis koeficienti 2-is tolia. Tu valdebulebebi 2-

jer ufro metia vidre kapitali, grZelvadiani kreditorisTvis es 

saxarbielo situacia araa, radgan is kompaniis sust finansur 

mdgomareobaze metyvelebs. analizis Sedegad gamoikveTa, rom aRniSnuli 

monacemi eqvssac ki aRemateba (magaliTad 2012 weli gadacemis saqmianoba), 

xolo rig SemTxvevaSi uaryofiT mniSvnelobas iZens (2013 weli), rac 

kompaniebis miRebuli zaraliT aris gamowveuli. rac Seexeba seqtoris 

medianur monacems, 2012 wels iyo kompaniebisTvis yvelaze kargi periodi 

(2012 wels aris 1.53, 2013 wels – (-0.58) da 2014 wels – 2.75). 

 

diagrama #43. valis aqtivebTan damokidebulebis koeficienti 2010-2014 

wlebSi176 

 

aRniSnuli koeficienti asaxavs ra wili aqvs mTlian vals mTlian 

aqtivebSi, anu aqtivis ra wilia Seqnili moziduli saxsrebiT. aqedan 

gamomdinare, koeficientis 1-Tan miaxloebis SemTxvevaSi kompanias 

kapitalis mcire wili aqvs. amrigad, gamanawilebel kompaniebSi didia 

valis wili aqtivebSi (yvelaze maRali 2010 weli 0.82), xolo mcire – 

hidrogeneraciis obieqtebSi (yvelaze dabali 2012-2013 wlebi 0.31). saSualo 

medianuri monacemi ki 0.43-dan 0.65-mde meryeobs. 

                                                             
176 kompaniebis mier semekSi wardgenili 2012-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
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diagrama #44 naTlad asaxavs seqtoris finansuri leverejis 

saSualo medianur monacemebs 2012-2014 wlebis dinamikaSi. sakmaod 

stabiluria valis mTlian aqtivebTan damokidebuleba am periodSi, rac 

Seexeba mis saaqcio kapitalTan damokidebulebas cvlilebebi wlidan 

wlamde Cans, magram saSualo monacemis mixedviT problematuri 

mdgomareoba ar ikveTeba. valis aqtivebTan damokidebulebis koeficientis 

mniSvneloba (daaxloebiT 0.44) erTgvarad warmoadgens im realur 

situacias, rac giaringis dros unda iyos. praqtikul monacemebze 

dayrdnobiT dgindeba, rom giaringis SemoTavazebuli odenoba (moziduli 

saxrebi 60%) Seesabameba 2010-2011 wlebis monacems da ar Seesabameba 2012-2014 

wlebis realobas. 

 

diagrama #44. eleqtroenergetikuli seqtoris saSualo medianuri 

monacemebi 2012-2014 wlebSi177 

 

momgebianobis analizi moicavs wminda mogebis marJis, investiciebze 

(ROI) da sakuTar kapitalze (ROE) mogebis Seswavlas. ROI da ROE aris is 

maCveneblebi, romlebic kompaniis menejments mudmivad ainteresebs, ara 

marto marTvisTvis aramed finansuri prognozebisa da investirebis kuTxiT. 

wminda mogebis marJa gansazRvravs Semosavlis ra nawilia mogeba. ROI 

erTgvarad warmoadgens investirebidan miRebul sargebels. misi maRali 

maCvenebeli migvaniSnebs, rom sainvesticio Rirebulebaze meti iqneba 

                                                             
177 kompaniebis mier semekSi wardgenili 2012-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
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Semosavali. es koeficienti gamoiyeneba efeqtianobis Sesafaseblad. roca 

sainvesticio proeqtebis Sedarebas vaxdenT, misi gamoyeneba riskTan aris 

dakavSirebuli. ROE gviCvenebs biznesis momgebianobas – Tu ramdenad kargad 

iyenebs kompania investiciebs, raTa gaizardos mogeba. 

 

diagrama #45. wminda mogebis marJa 2010-2014 wlebSi178 

 

 

diagrama #46. ROI 2010-2014 wlebis dinamikaSi saqmianobis saxeebis 

mixedviT179 

 

                                                             
178 kompaniebis mier semekSi wardgenili 2010-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
179kompaniebis mier semekSi wardgenili 2010-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
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diagrama #47. ROE 2010-2014 wlebis dinamikaSi saqmianobis saxeebis 

mixedviT180 

 

 

diagrama #48. ROI - ROE SedarebiTi analizi 2010-2014 wlebi181 

 

 

aRniSnul informaciaze dayrdnobiT SesaZloa iTqvas, rom 

investiciebze ukugebam eleqtroenergetikul seqtorSi iklo saSualo 

medianuri monacemebis safuZvelze. 2010 wlidan 2014 wlamde Semcirda 

                                                             
180 kompaniebis mier semekSi wardgenili 2010-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
181 kompaniebis mier semekSi wardgenili 2012-2014 wlebis wliuri angariSgebis formebis 
monacemebis safuZvelze. 
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aRniSnuli maCvenebeli, xolo kapitalis ukugebis kuTxiT zrda dafiqsirda 

2013-dan 2014 wlamde (2014 weli - 30.6). 

seqtoris da koeficientebis analizi warmoudgenelia benCmarkingis 

gareSe, rac gulisxmobs – kompaniis operaciebisa da saqmianobebis gazomvas 

msoflio kompaniebTan SedarebiT. 

evrokavSiris wevri qveynebis maregulirebel komisiebSi SedarebiTi 

analizis gavrcelebuli meTodebia: Date Envelopment Analisis (DEA), 

koreqtirebuli umciresi kvadratebis meTodi (COLS)/MOLS an SFA, Tumca 

saqarTveloSi regulirebadi kompaniebis analizisTvis mouxerxebelia maTi 

gamoyeneba am etapze, vinaidan saqarTveloSi kompaniebis arasakmarisi 

raodenobaa – bazari monopolizebulia, da kompaniebi araSesadarisia – ar 

gaaCniaT msgavsi struqtura da finansuri mdgomareoba. 

mokled ganvixiloT TiToeuli meTodi: 

1. Charnes, Cooper da Frodes (1987) –is mier SemuSavebuli iqna 

menejmentisa da SedarebiTi analizis sakmaod Zlieri teqnika, romelic 

mogebaze araorientirebuli sajaro seqtoris organizaciebisTvis 

gamoiyeneba - Date Envelopment Analisis (DEA). 

am meTodis dros xorcieldeba saukeTeso gamocdilebis (SesaZloa 

iyos departamenti, filiali an sxva) da yvelaze arasaxarbielo 

mdgomareobis mqone erTeulebis identificirdeba da Sedareba. analizis 

saboloo Sedegi is aris, rom ganxilul iqnes SesaZleblobebi, Tu rogor 

gaumjobesdes arsebuli mdgomareoba.182 

DEA gaiangariSebs moculobas danaxarjebis tipisa da dazogili 

resursebidan gamomdinare. mokled, is gvexmareba araefeqtiani erTeulis 

gamovlenaSi, mis efeqtian erTeulad gardaqmnaSi da sabolood saoperacio 

danaxarjebis SemcirebaSi.  

2. Corrected Least Squares methodology (COLS)/MOLS koreqtirebuli 

umciresi kvadratebis meTodi warmoadgens gadanacvlebis saSualo 

funqcias. statistikuri meTodis upiratesobaa, gamoamJRavnos xarjebis 

struqtura da sxvadasxva cvladis gavlenis Sedegi. xolo uaryofiTia, 

saimedo Sedegis misaRebad monacemebis kompleqtiis saWiroeba. regresiis 

                                                             
182 file:///C:/Users/user/Downloads/9780387332116-c2.pdf, Data Envelopment Analysis Explained, gv. 50-51. 

../../user/Downloads/9780387332116-c2.pdf
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Sedegebi mgrZnobiarea funqcionaluri saxiT. 

MOLS meTodi COLS meTodis alternativas warmoadgens da maT Soris 

didi sxvaoba ar aris.183 

3. Stochastic Frontier Analysis (SPA) warmoadgens ekonomikuri 

modelirebis meTods, romelic gansazRvravs teqnikur efeqtianobas da 

akvirdeba maqsimalur Sedegs. 

unda aRiniSnos, rom saqarTveloSi ganawilebis sistemis 

operatorebis efeqtianobis Sesafaseblad ver gamoviyenebT SedarebiTi 

analizis evrokavSiris wevri qveynebis maregulirebel komisiebSi 

gavrcelebul zemoaRniSnul meTodebs. aRniSnuli gamanawilebeli sistemis 

operatorebi erTmaneTTanac ki ar arian Sesadarisebi. amasTan, arsebuli 

mdgomareobidan gamomdinare, centraluri evropis qveynebis kompaniebTan 

Sesadarisoba SeuZlebeli da ararekomendirebulic aris. am daskvnis 

gakeTebis saSualebas ori ZiriTadi mizezi gvaZlevs: 

1. kompaniebis arasakmarisi raodenoba – saqarTveloSi moqmedebs 

gamanawilebeli mxolod sami kompania: ss ,,Telasi“, ss ,,energo-pro 

jorjia“ da ss ,,kaxeTis energodistribucia“; 

2. kompaniebis araSesadarisoba. 

qarTuli realobisTvis SesaZloa sami ZiriTadi alternativa 

arsebobdes: 

1. saerTaSoriso SedarebiTi analizi - SeiZleba gaaadvilos 

benCmarkingis nimuSis zomasTan an araSesadarisobiT gamowveuli 

problemebis gadalaxva. analizis dros mniSvnelovania Sesadarisoba, ara 

marto erovnuli aramed saerTaSoriso masStabiTac. 

aRniSnuli meTodis gamoyenebis SemTxvevaSi SeiZleba damatebiTi 

problemebi warmoiSvas, rac realuri da saWiro suraTis/monacemTa bazis 

danaxvis saSualebas ar mogvcems da esenia: sakanonmdeblo da 

struqturuli gansxvavebebi, aseve konfidencialurobis sakiTxi. 

evrokavSiris zogierTi maregulirebeli gadacemis sistemis operatorebs 

uwesebs individualur X faqtors. aRniSnuli meTodis gamoyeneba moiTxovs 

intensiur dagegmarebis process, kompaniebis xarjebis Semadgenlobis 

                                                             
183 https://www.ib-net.org/en/texts.php?folder_id=131&mat_id=109&L=0&S=0&ss=0, 30.10.2016 

https://www.ib-net.org/en/texts.php?folder_id=131&mat_id=109&L=0&S=0&ss=0
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detalur codnas, saerTaSoriso angariSgebis standartebis codnas, 

ekonomikur da regulirebis kuTxiT gamocdilebas. 

saerTaSoriso SedarebiTi analizis upiratesobebia: 

 modelis Seqmnis SesaZlebloba; 

 fardobiTi efeqtianobis Sefaseba; 

 sxva qveynebSi potenciurad ufro maRali efeqtianobis 

doneebTan Sesadarisoba. 

saerTaSoriso SedarebiTi analizis susti mxareebia: 

 Sesadarisobis safuZvliani sakiTxebi: gansxvavebuli 

angariSgebis wesebi, struqturuli gansxvavebebi, saqmianobis sxvadasxva 

areali; 

 maRali administraciuli da koordinaciuli danaxarjebi; 

 procesi, romelic drois did resurss da konsultantebis 

daxmarebas moiTxovs; 

 monacemTa dacvis sakiTxebi. 

2. xarjebis aRricxva aqtivobebis mixedviT (ABC-activity based costing) 

warmoadgens midgomas, romelic saSualebas gvaZlevs Sefasdes procesebi, 

sad aris gaumjobesebis potenciali sxva sawarmoebTan SedarebiT. meTodi 

moicavs individualuri da fardobiTi maCveneblebis analizs. maTi 

gamoyeneba SesaZlebelia kombinirebulad, rac dagvexmareba kompaniis 

istoriuli ganviTarebisa da sxva kompaniebTan SedarebaSi. sawyis etapze 

efeqtianobis samizne maCveneblis sworad dasasaxad, umjobesia 

koncentrireba ufro metad movaxdinoT istoriul Sefasebaze. 

ABC meTodi dafuZnebulia ara finansuri angariSgebebis monacemebze, 

aramed xarjebis aRricxvaze. am meTodis mTavari upiratesobaa kompaniis 

struqturis Seswavlis da misi detaluri analizis saSualeba. xolo susti 

mxareebia: droiTi resursi, detaluri monacemebis saWiroeba da adekvaturi 

monacemTa bazis Seqmna.  

aqtivobaze dafuZnebuli xarjTaRricxva saSualebas aZlevs kompanias 

moaxdinos mTliani produqtis, aqtivobis da momsaxurebis danaxarjebis 

elementebis Sefaseba. aRniSnuli SesaZleblobas aZlevs kompanias:  

 moaxdinos aramomgebiani produqtebisa da momsaxurebebis 
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dadgena da aRmofxvra, aseve im produqtebisa da momsaxurebebis 

fasebis Semcireba, romelTa fasebic 

gadametebulia/gadaWarbebulia.    

 an daadginos da aRmofxvras warmoebis (produqciis) an 

momsaxurebis is naklebad efeqtiania procesebi da orientireba 

moaxdinos im procesebze, romlebic igive produqtis naklebi 

danaxarjebiT miRebis saSualebas iZleva;  

 aqtivobaze dafuZnebuli xarjTaRricxva produqtis/momsaxurebis 

danaxarjebis aRricxvis ufro detaluri/zusti meTodia, 

romelsac ufro efeqtian faswarmoqmnis gadawyvetilebamde 

mivyavarT; 

 aqtivobaze dafuZnebuli xarjTaRricxvis meSveobiT, bizness 

seqtors gaaCnia detaluri informacia Rirebulebaze 

orientirebuli da efeqtiani gadawyvetilebebis misaRebad;  

 xels uwyobs saqmianobis efeqtianobis Sefasebas; 

 saaSkaraoze gamoaqvs xarjiani da naklebad momgebian 

saqmianobebi; 

 produqtisa da momxmareblis Semosavlianobis gaumjobesebuli 

analizi, cxadi/aSkara/naTeli jvaredini subsidirebis CaTvliT, 

aseTis arsebobis SemTxvevaSi;  

 aumjobesebs zednadebi xarjebis gamomwvevi procesebis gagebasa 

da codnas; 

 aumjobesebs danaxarjebis gamomwvevi faqtorebis gagebas. 

maregulireblebisTvis aqtivobaze dafuZnebuli xarjTaRricxva 

niSnavs regulirebadi aqtivobebTan/momsaxurebebTan asocirebuli 

danaxarjebis met gamWvirvaleobas. is aseve iZleva sxvadasxva kompaniis 

aqtivobebis/momsaxurebebis Sedarebis SesaZleblobas. aqtivobaze 

dafuZnebuli xarjTaRricxva saSualebas aZlevs maregulirebels 

mizanmimarTulad mosTxovos kompanias Seamciros/aRmofxvras regulirebul 

aqtivobebTan/momsaxurebebTan asocirebuli danaxarjebi. rasac Tavis mxriv 

mivyavarT zedmeti danaxarjebis aRmofxvramde da fasebis Semcirebamde.  

biznesTan mimarTebiT aqtivobaze dafuZnebuli xarjTaRricxva Semdeg 
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riskebs Seicavs: 

 mikro-menejmenti strategiul menejmentis sawinaaRmdegod: 

kompania mTlianad gadarTulia mikro-menejmentze da 

strategiul miznebze koncentrirebas ver axerxebs; 

 sqematuri dagegmva realisturi mosazrebis/azris 

sawinaaRmdegod; 

 zogjer aqtivobis gauqmeba ar niSnavs masTan asocirebuli 

danaxarjebis gauqmebasac; 

 danergvis danaxarjebisa da sargebelis Sedareba; 

 aqtivobaze dafuZnebuli xarjTaRricxvis 

ganxorcieleba/implementacia ZviradRirebuli siamovnebaa 

droisa da finansuri resursis TvalsazrisiT; 

 finansur angariSebSi monacemTa arasworad interpretireba 

aqtivobaze dafuZnebul xarjTaRricxvis sapirwoned. 

maregulireblisTvis aqtivobaze dafuZnebuli xarjTaRricxva riskis 

Semcvelia im TvalsazrisiT, rom kompaniebi erTgvarad/erTnairad ar 

axdenen danaxarjebis mikuTvnebas/gadanawilebas sxvadasxva 

aqtivobaze/momsaxurebaze. Sesabamisad, kompaniebis monacemebis sruli 

Sedareba SeuZlebelia, rac iwvevs danaxarjebis Semcirebis maRal samizne 

maCveneblebis dadgenas zogierTi kompaniisTvis.    

am meTodis danergvisTvis saWiro procedurebi:  

1. samarTlebrivi CarCos Sefaseba aqtivobaze dafuZnebuli 

xarjTaRricxvasTan mimarTebiT;   

2. xelmisawvdomi teqnikuri da administraciul/ekonomikuri 

monacemebis Sefaseba;   

3. momsaxurebebis/servisebis, procesebisa da alokaciis wesebis 

gansazRvra; 

4. regulirebad kompaniebTan saxelmZRvanelo meTodologiebTan 

dakavSirebiT konsultaciebis gamarTva;  

5. relevanturi danaxarjebis gamomwvevi faqtorebis gansazRvra;  

6. monacemTa Segroveba; 

7. ZiriTadi maCveneblebis gamoTvla;  
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8. danaxarjebis doneebisa da ZiriTadi maCveneblebis SedarebiTi 

Sefaseba; 

9. sistemis mudmivad ganaxleba/srulyofa. 

 aqtivobaze dafuZnebuli xarjTaRricxvis mTliani procesi aRqmul 

unda iqnes, rogorc erTiani. aqtivobaze dafuZnebuli xarjTaRricxvis 

codna da gamocdileba droTa ganmavlobaSi gamyardeba da ganmtkicdeba. 

procesebi da mikuTvnebis/gadanawilebis wesebis gansazRvra SesaZloa 

xelaxla gaxdes saWiro. SesaZloa sakanonmdeblo CarCos Secvlac 

gardauvali iyos.   

3. hipoTeturi qselebis gamoyenebis SemTxvevaSi, realuri kompaniis 

individualuri situacia unda Seudardes xelovnurad Seqmnil realobas 

(kompaniis optimaluri situacia) - gaumjobesebis potencialis gamovlenis 

TvalsazrisiT, anu ra dasWirdeba kompanias moTxovnili momsaxurebis 

Sesasruleblad. 

hipoTeturi qselebis upiratesobaa: 

 dafuZnebulia aqtivebis Sefasebis da teqnikur analizze; 

 naTels hfens ganviTarebis potencials; 

 Sedareba ar xdeba sxva kompaniasTan da amiT struqturul 

gansxvavebebs amcirebs. 

hipoTeturi qselebis susti mxareebia: 

 meTodi sakmaod rTuli da gamosaTvlelad Znelia; 

 SesaZloa konsultantis daxmareba gaxdes saWiro; 

 detaluri informaciaa saWiro aqtivebis klasebis, 

xandazmulobis da qselis struqturis Sesaxeb. 

qveynebis umetesoba am models aRar iyenebs, vinaidan is sakmaod 

grZelvadiani periodisTvis aris gawerili da ZiriTadad mxolod 

menejmentisTvis gamosadeg informacias Seicavs. 

amrigad, saqarTveloSi arsebuli mdgomareobidan gamomdinare, 

umjobesia grZelvadian periodSi gamoyenebul iqnes saerTaSoriso 

SedarebiTi analizis meTodi. komisias aRniSnuli meTodis gamosayeneblad 

dawyebuli aqvs mosamzadebeli samuSaoebi, rogoricaa eleqtronuli 

serveris warmoeba (kompaniis monacemebis, angariSgebis formebis 
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eleqtronul formatSi warmodgena da monacemTa erTiani bazis Seqmna). 

xolo moklevadian periodSi umjobesia saoperacio danaxarjebis analizis 

kuTxiT gamoviyenoT ABC meTodi. 

aqtivobaze dafuZnebuli xarjTaRricxvis gansaxorcieleblad, 

rekomendaciis saxiT unda iTqvas: 

1. Tu miiReba gadawyvetileba aqtivobaze-dafuZnebuli xarjTaRricxvis 

(,,eibisi“) gamoyenebis Sesaxeb, samarTlebrivi CarCos Secvla saWiro ar 

iqneba.   

2. dRes arsebuli teqnikuri monacemebi (an Semdgomi periodis) ar 

aris sakmarisi. meti monacemia saWiro Sesabamisi komponentebis mixedviT. 

monacemebi maregulirebels daexmareba SeimuSaos xarjebis gamomwvevi 

faqtorebis da aqtivebis nomenklatura qselis komponentebze (roca 

saWiroa). es saSualebas miscems maregulirebels gaakeTos ganawileba 

Semosavlebze, xarjebze, regulirebadi aqtivebis bazaze da 

cveTa/amortizaciaze.   

3. SesaZlebelia pirdapiri saoperacio xarjebis regulirebad 

momsaxurebebze da qselis komponentebze mikuTvneba, roca xarjebs Soris 

kavSiri mkafioa.  

4. menejeruli/ekonomikuri monacemebi, romlebic dReisaTvis aris 

xelmisawvdomi ar aris sakmarisi meoradi procesebis, ZiriTadi procesebis 

da xarjebis gamomwvevi faqtorebis nomenklaturis Sesaqmnelad. 

marTvis/ekonomikuri monacemebis Sekreba ufro masStaburi unda gaxdes. 

Tumca, es SeiZleba gakeTdes meoradi da ZiriTadi procesebis sistemebis 

ganviTarebis paralelurad da bazris monawileebTan konsultaciebis 

safuZvelze.   

5. erTiani saaRricxvo-sabuRaltro sistema ganviTarebis fazaSia. igi 

qmnis safuZvels, rom momzaddes qselis komponentebis, ZiriTadi da 

meoradi procesebis, aseve momsaxurebebis CamonaTvali. ZiriTad 

procesebTan da meorad procesebTan mimarTebaSi - rekomendirebulia orive 

CamonaTvalis gakeTeba da xarjebis CaSla, ise, rom xarjis erTeuli 

Seesabamebodes procesebis CamonaTvals (maqsimalurad) da SesaZlebeli 

iyos pirdapiri da arapirdapiri xarjebis mikuTvneba Sesabamis procesebTan.   

6. rekomendirebulia ,,eibisi“ saoperacio xarjebze sawyis periodSive 



133 
 

gamoyeneba. kapitalur danaxarjebze gamoyeneba unda Sefasdes 

gamocdilebisa da SeZenili codnis mixedviT.   

7. sawyis etapze, sasurvelia ,,eibisi“ mxolod xarjebis auditis 

miznebisaTvis iqnes gamoyenebuli. mniSvnelovania sawyis etapze xarjebis 

swori mikuTvneba. es monacemebi SeiZleba xarjebis auditis miznebisTvisac 

gaxdes gamoyenebadi. mas Semdeg, rac sistema garkveuli periodis 

ganmavlobaSi imuSavebs, maregulirebelma SeiZleba aseve ganaxorcielos 

xarjebis gamomwvevi sxvadasxva faqtoris Seswavla.   

8. rac Seexeba regulirebadi momsaxurebebis jgufs, 

rekomendirebulia ufro detaluri nomenklaturis momzadeba (vidre dRes 

arsebobs), gansakuTrebiT im fonze, roca bazris liberalizaciazea 

saubari. Tu gaviTvaliswinebT liberalizebuli bazris monawileebis 

samomavlo saWiroebebs, aseve ra doneze xdeba qselis gamoyeneba da ra 

zewola iqneba qselSi investiciebze, ufro detaluri CamonaTvali gaxdeba 

saWiro regulirebadi momsaxurebebisa, maTi saTanadod ganxorcielebis 

SemTxvevaSi. sakmaod mniSvnelovan rols Seasrulebs da waaxalisebs 

bazris monawileebs, raTa efeqtianad gamoiyenon xelmisawvdomi resursebi.  

9. gadawyvetileba ,,aqtivobaze-dafuZnebuli xarjTaRricxvis“ (eibisi) 

modelis SemoRebaze - TavisTavad, ,,eibisi“ aris sasurveli modeli 

sxvadasxva mizezTa gamo, maT Soris, gamWvirvaloba, mizezobrivi kavSiri, 

efeqtianobis gavlena, fasebis samarTlianoba, a.S. SeiZleba es modeli did 

resurss moiTxovs, Tumca miRebuli sargebeli gadawonis xarjebs.  

10. rac Seexeba regulirebadi xarjebis aRricxvas ,,eibisis“ 

SemTxvevaSi, SesaZlebelia is iyos ufro metad detaluri da kargad 

dasabuTebuli (kompaniis menejeruli/ekonomikuri informacia - namuSevari 

saaTebi, gacemuli dokumentebis raodenoba, transportis mier gavlili 

kilometraJi da daniSnuleba, a.S.). amisaTvis saWiro iqneba sxvadasxva 

meTodis gamoyeneba - dakvirvebis meTodi, intervius meTodi, a.S. garda 

imisa, rom dokumentebi iqneba Sesafasebeli. maregulirebeli xarjebis 

auditi efeqtianad gansaxorcieleblad sasurvelia kanonmdeblobaSi mkafio 

normebi gaiweros, romelic gamoyenebuli iqneba, rogorc auditis 

standarti. 

11. xarjebis mamoZravebeli faqtorebis gansazRvra did sifrTxiles 
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saWiroebs da isini sasurvelia iyos egzogenuri. maTi xasiaTi da 

mniSvneloba SeiZleba gadamowmdes regresiis analizis saSualebiT 

ZiriTadi monacemebis bazis safuZvelze (rac garkveuli drois 

ganmavlobaSi unda gakeTdes).  

12. Tu aqtivobaze-dafuZnebuli xarjTaRricxvis Sesaxeb 

gadawyvetileba iqneba miRebuli, modelis SesamuSaveblad da 

gansaxorcieleblad saWiro iqneba mniSvnelovani resursebi, maT Soris, 

bazris monawileTa resursebi. aqedan gamomdinare, rekomendirebulia 

bazris SesaZleblobebi frTxilad Sefasdes, raTa TanamSromloba da 

bazris monawileTa momzadebisa da konsultaciebis dagegmva resursebis 

Sesabamisad moxdes.  

amasTan, mniSvnelovania eleqtroenergetikuli seqtoris SWOT 

analizis ganxorcielebac, raTa ufro metad gamoikveTos is Zlieri da 

susti mxareebi, SesaZleblobebi da safrTxeebi ris winaSec SesaZloa 

seqtori aRmoCndes. 

Zlieri mxare susti mxare 

 liberalizebuli bazari; 

 mTavrobis mxardaWera; 

 misaRebi sagadasaxado da 

samarTlebrivi garemo; 

 srulad deregulirebuli 

tarifebi axlad aSenebuli 

hesebisTvis; 

 maRali konkurentunarianoba; 

 Tanxebis amoRebis maRali 

maCvenebeli; 

 eleqtroenergiis moxmarebis 

zrda; 

 saeqsporto potenciali. 

 bazari jer kidev viTardeba 

da mimdinareobs 

harmonizacia evrokavSiris 

miTiTebebTan; 

 individualuri 

gamricxvelianeba kidev 

dausrulebelia soflad. 

 

 

SesaZleblobebi safrTxeebi 

 saqarTvelos hidroresursebis 

mxolod 20%-ia gamoyenebuli; 

 potenciuri eqsporti sxva 

bazrebze, m.S. TurqeTi, ruseTis 

da evrokavSiri; 

 SesaZleblobebi regionuli 

 cvlilebebi politikur da 

ekonomikur garemoSi; 

 dagvianebiT ganviTardes 

gadacemisa da warmoebis 

simZlavreebi. 
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TanamSromlobis, saqarTvelos, 

azerbaijanis, somxeTis, 

ormxrivi vaWroba – tranziti. 

 

 

maregulirebeli komisia 2017 wels pirvelad Caatarebs monitorings 

finansuri da teqnikuri analizis mimarTulebebiT. Sesabamisad, sawyis 

etapze moxdeba regulirebadi eleqtroenergetikuli kompaniebis 2015-2016 

wlebis finansuri mdgomareobis Sefaseba. aqve unda aRiniSnos is 

uaryofiTi tendenciebi, rac SesaZloa Tan axldes aRniSnul process, 

kerZod: 

 kompaniebis umetesoba dRevandeli mdgomareobidan gamomdinare, 

axorcielebs ara marto regulirebad, aramed araregulirebad 

saqmianobasac. rodesac komisia aanalizebs kompaniis mier 

warmodgenil monacemebs da finansur koeficientebs iTvlis mTlianad 

kompaniis WrilSi, Sedegad viRebT kompaniis da ara regulirebadi 

saqmianobis analizs. SesaZloa kompaniis regulirebadi saqmianoba 

momgebiani iyos, xolo sxva saqmianoba (erTi iuridiuli piris qveS) – 

aramomgebiani. Tu Cven am monacemebs kompaniis WrilSi gavaanalizebT, 

SesaZloa CaiTvalos, rom kompanias ar aqvs kargi finansuri 

mdgomareoba; 

 Tu gavaanalizebT marto regulirebadi saqmianobis Sedegebs, esec ar 

mogvcems naTel da zust suraTs kompaniis saqmianobis Sesaxeb. 

problema mdgomareobs warmodgenili finansuri angariSgebebSi 

Semosavlebisa da xarjebis calkeuli muxlebis, aseve balansis 

muxlebis gadanawilebaSi saqmianobis saxeebs Soris. dRevandeli 

realobidan gamomdinare, isini pirdapir mikuTvnebas ver axdenen da 

Sesabamisad TviTonve garkveuli alokaciiT anawileben aRniSnul 

muxlebs. 

 komisiaSi 2017 wlidan amoqmedebuli monitoringis wesis Sesabamisad, 

komisia aanalizebs kompaniebs sxvadasxva indikatoris mixedviT: sabaziso 

wlad miCneulia 2016 weli, xolo SedarebisTvis 2016 wlis monacemebi 

Sepirispirebulia 2015 welTan. monitoringisTvis Semdegi indikatorebia 

gamoyenebuli: regulirebadi danaxarjebis bazis faqtobriv da dagegmil 
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Rirebulebebs Soris gadaxra; eleqtroenergiis Sesyidvis saSualo 

Sewonili fasis cvlileba; aqtivebis da kapitalis rentabelobis 

koeficientebi; mimdinare likvidurobis, valdebulebis, sesxis procentis 

dafarvis koeficientebi; nasesxebi da sakuTari saxsrebis Sedareba; 

cvlilebebi kapitalis struqturaSi; saSualo xelfasis analizi; 

saoperacio danaxarjebis calkeuli muxlebis analizi. 

zemoaRniSnuli problemis gadawyvetis optimaluri gzaa rac SeiZleba 

male amoqmeddes e.w. ,,unbundling“ (muxlebis gadanawileba saqmianobebs 

Soris), raTa moxdes xarjebis optimaluri gadanawileba saqmianobebs 

Soris da aRniSnulis valdebuleba daekisroT kompaniebs wliuri 

angariSgebebis warmodgenis dros. ra Tqma unda umjobesia Tavad 

saqmianobebi iyos iuridiulad gayofili, erTi da igive kompania 

erTdroulad sxvadasxva regulirebad saqmianobas ar axorcielebdes. es 

erTi mxriv, xels Seuwyobs saoperacio danaxarjebis auditis process da 

meore mxriv, tarifis gaangariSebis drosac naklebi SromiTi resursi 

daixarjeba maT mikuTvneba-gadanawilebaze. aseve rodesac moxdeba kompaniis 

finansuri analizi komisiis mier, is calsaxad dafaravs regulirebad 

nawils da saSualeba mogvecema gavaanalizoT saqmianoba ramdenad 

momgebiania da dadgenili tarifi, rogor uzrunvelyofs kompaniis 

funqcionirebas.   
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2.3 saqarTvelos ekonomikis ganviTarebis grZelvadiani 

tendenciebi da misi SesaZlo gavlena energoseqtoris 

ganviTarebaze 

saqarTvelos kanoniT ,,energetikisa da bunebrivi gazis Sesaxeb“ 

energetikis saministros evaleba energetikis dargSi ganviTarebis mokle, 

saSualo da grZelvadiani strategiisa da prioritetebis, agreTve maTze 

dafuZnebuli energetikuli seqtoris programebis SemuSaveba-kontroli.  

saqarTvelos energetikul seqtorSi gatarebuli politikis umTavres 

amocanas warmoadgens qveyanaSi arsebuli energetikuli resursebis 

maqsimaluri aTvisebisa da importirebuli energoSemcvelebis mowodebis 

wyaroebis diversifikaciis xarjze sawarmoo dargebisa da sayofacxovrebo-

komunaluri seqtoris energetikul resursebze moTxovnis srulad 

dakmayofileba, seqtoris ekonomikuri damoukideblobisa da mdgradobis 

miRweva, usafrTxoebis uzrunvelyofa.184 

grZelvadian politikas warmoadgens sakuTari hidroresursebiT 

qveynis moTxovnis sruli dakmayofileba, romelic etapobrivad unda 

ganxorcieldes Tavdapirvelad importisa da Tbogeneraciis CanacvlebiT. 

rac Seexeba imports, misi wili wina wlebTan SedarebiT marTlac Semcirda 

(mTlian resursSi 4% 2016 wels), xolo Tbogeneraciam imata, rac sakmaod 

Zviri energiaa mosaxleobisTvis, vinaidan is warmoebisTvis iyenebs 

importirebul bunebriv airs, romlis Rirebulebac aSS dolarSia 

dafiqsirebuli da kompaniebs uwevs Sesabamisi kursiT larSi Tanxis 

gadaxda. 

saqarTvelos geografiuli mdebareobidan gamomdinare, qveynis 

energetikuli kompleqsi efeqturad unda CaerTos regionSi 

energoSemcvelebis import-eqsportis da tranzitis operaciebSi. swored 

gadamcemi qselebis ganviTarebis aTwliani gegmebi aris amisken mimarTuli. 

aqtiurad mimdinareobs energetikul sistemebTan damakavSirebeli 

infrastruqturis reabilitacia da axali xazebis mSenebloba. 

bazris analizi gviCvenebs, rom 2015 welTan SedarebiT (tranziti ar 

ganxorcielebula), 2016 wels tranziti ganxorcielda ori ZiriTadi 

                                                             
184 gaCeCilaZe z., sumbaZe n., pirveli i., saqarTvelos energetikuli seqtoris dagegmva LEAP 
modelis gamoyenebiT, Tb., 2015, gv. 69.  
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mimarTulebiT (azerbaijanidan TurqeTSi da ruseTidan somxeTSi) da 

sakmaod didi odenobiTac (813,155,749 kvt.sT da 36,435,788 kvt.sT). rac Seexeba 

2017 wlis maisamde periods tranziti mxolod erTi mimarTulebiT 

dafiqsirda – azerbaijanidan TurqeTSi 34,706,536 kvt.sT.  

saqarTvelosTvis, Tavis mxriv, energousafrTxoebis uzrunvelsayofad 

saerTaSoriso energetikul proeqtebSi monawileoba prioritetulia, 

radgan igi, rogorc bunebrivi airis importiori qveyana, didwilad aris 

damokidebuli erT momwodebelze. 2007 wlamde monopolisti momwodeblis 

adgils ruseTi ikavebda, dRes ki saqarTvelo gazis importis 58.4%-s 

azerbaijanidan axdens. swored energousafrTxoebis gaZlierebis mizniT 

saqarTvelo miiswrafvis evropul struqturebTan daaxloebisaken. amis erT-

erTi magaliTia 2014 wlis 27 ivniss asocirebis Sesaxeb SeTanxmebis 

xelmowera da masSi gaTvaliswinebuli energetikuli direqtivebisa Tu 

regulaciebis ganxorcielebaze molaparakebebis dawyeba, romelic evropis 

energetikul gaerTianebaSi gawevrianebas emsaxureboda.  

SeiZleba iTqvas, rom evropis energetikuli gaerTianeba ganixileba, 

rogorc evropis samezobloSi erTiani, gamWvirvale energetikuli bazrisa 

da stabiluri sainvesticio garemos damkvidrebis instrumenti, romelsac 

saqarTvelosTvis SeuZlia sxvadasxva dadebiTi Sedegis motana. 

gaerTianebaSi gawevrianebiT miRebuli sargebeli ZiriTadad exeba iseT 

sakiTxebs, rogorebicaa sainvesticio klimatis gaumjobeseba, gamWvirvale 

da liberaluri bazris Camoyalibeba, xarisxiani sakanonmdeblo garemos 

damyareba, evropuli teqnikuri reglamentebis danergva, gaumWvirvale 

memorandumebis sistemis etapobrivi gauqmeba, korufciis SesaZleblobebis 

aRmofxvra da a.S, rac evropul energetikul struqturebTan 

TavsebadobisaTvis mniSvnelovani pirobaa. 

 „saqarTvelos energetikuli seqtori evrokavSirTan asocirebis 

konteqstSi“ (msoflio gamocdileba saqarTvelosTvis gamoqveynebul 

angariSSi), saubaria im dadebiTi Sedegebis CamonaTvalze, romlebsac 

energetikul gaerTianebaSi gawevrianebiT miiRebs qveyana, kerZod: 

• qveynis usafrTxoebisaTvis evropuli da evroatlantikuri 

politikuri mxardaWeris ufro maRali xarisxi; 

• gamWvirvale, stabiluri sakanonmdeblo da maregulirebeli garemo, 
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rac qveyanaSi kvalificiuri strategiuli investorebis mozidvisa da 

investiciis moculobebis gazrdas Seuwyobs xels. aseve satranzito 

funqciis gaZliereba da strategiuli energetikuli proeqtebis 

ganxorcieleba; 

• evropuli kanonmdeblobis danergvaSi finansuri da teqnikuri 

daxmarebis miReba; 

• gawevrianebis Sedegad saqarTvelos eqneba SesaZlebloba, 

isargeblos evropis sainvesticio bankis (EIB) SeRavaTiani, grZelvadiani da 

dabalprocentiani sakredito resursebiT; 

• gaerTianebis wevroba moiTxovs energoefeqturobis, ganaxlebadi 

energiis wyaroebis ganviTarebas, garemosdacvisa da konkurenciis pirobebis 

dacvas da a.S. amasTanave, ixsneba saqarTvelos ganaxlebadi energiis 

potencialis ganviTarebis SesaZlebloba erToblivi proeqtebis 

ganxorcielebiT.185 

saxelmwifo politikis erT-erT ZiriTad prioritetad unda darCes 

seqtorSi dawyebuli reformebis bolomde miyvana. amasTan, Cveni qveyana ukve 

evropuli energetikuli Tanamegobrobis wevria. romelsac zogierTi 

eqsperti uaryofiTad afasebs. magram yvela Tanxmdeba, rom 

energogaerTianebis ZiriTadi mizania Seqmnas mdgradi maregulirebeli da 

sabazro CarCo, romelic uzrunvelyofs:186 

 investiciebis mozidvas eleqtroenergiis generaciasa da gadamcem 

qselebSi mdgradi da uwyveti energomiwodebis uzrunvelsayofad, rac 

aucilebeli pirobaa ekonomikis ganviTarebisa da socialuri 

stabilurobisTvis; 

 miwodebis usafrTxoebis uzrunvelyofas; 

 regionSi garemosdacviTi mdgomareobis gaumjobesebas energetikul 

wyaroebTan mimarTebaSi. 

ganvixiloT Tu ra Sedegebis momtani SeiZleba iyos saqarTvelosTvis  

evropis energetikuli gaerTianebis wevroba (EEC). TvalsaCino magaliTs 

warmoadgens potenciuri kandidati qveynebi, romelTa mimarTebaSi 

                                                             
185 msoflio gamocdileba saqarTvelosTvis, saqarTvelos energetikuli seqtori 
evrokavSirTan asocirebis konteqstSi, 2015, gv. 17-18. 
186 saqarTvelo da evropis energetikuli gaerTianeba, evrointegraciis gamowvevebi, mwvane 
alternativa, 2015, gv. 13. 
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evrokavSiris kanonmdeblobas iuridiuli Zala gaaCnia da am SemTxvevaSi 

gawevrianebis perspeqtiva gadamwyveti faqtoria. miuxedavad, imisa rom 

gawevrianebis pirobiToba efeqturi da TvalsaCinoa, eqspertebs miaCniaT, 

rom is ar moutans avtomatur Sedegs, vinaidan energetika ar aris mTavari 

prioriteti samxreT-aRmosavleT da aRmosavleT evropis gawevrianebis 

procesSi. 

mkvlevarebi xazgasmiT aRniSnaven, rom „bazrebi da investiciebi 

mniSvnelovan stimuls sTavazoben mesame qveynebs evrokavSiris 

kanonmdeblobasTan daaxloebisTvis“. bazrebis meSveobiT Seqmnili 

stimulirebis meqanizmebi vaWrobasTan dakavSirebiT mTel rig sargebels 

uzrunvelyofs, Sedegad, „energopolitikis evrokavSiris kanonmdeblobasTan 

SesabamisobaSi moyvanam SesaZloa faqtobrivad gadawonos xarjebi“. amitom, 

„potenciuri beneficiarebi evrokavSiris energopolitikis adgilobriv 

dRis wesrigSi Setanas lobireben“. 

magaliTad, xorvatiam sakmaod swrafad moaxdina Tavisi 

energopolitikis daaxloeba evrokavSiris moTxovnebTan. eqspertebis 

daskvnebiT, EEC–s wevroba dadebiT zemoqmedebas axdens xorvatiis 

Sesabamisobis tempze, gansakuTrebiT, bulgareTsa da rumineTSi arsebuli 

progresis nel tempTan SedarebiT.187 

aRsaniSnavia, rom albaneTma, montenegrom da serbeTma oficialur 

kandidat qveynebad gaxdomamde miaRwies mniSvnelovan progress 

energopolitikis ganxorcielebis saqmeSi. moldovam gazis bazrebis, 

biosawvavebis da energiis dazogvis Sesaxeb direqtivebi miiRo, ukrainam ki 

navTobis rezervebis da gazis bazrebis Sesaxeb kanonmdebloba 

daaregulira imisda miuxedavad, rom am qveynebs wevrobis TvalsazrisiT 

aranairi perspeqtivebi ar gaaCniaT.188  

aseve sainteresoa kidev erTi kandidati qveynis, TurqeTis magaliTi, 

romelic aqtiurad monawileobda molaparakebebSi, Tumca bolo etapze 

damkvirveblis statusis miReba gadawyvita. mTavari problema maTTvis 

ukavSirdeboda garemos dacvas, konkurencias da energetikis sferoSi 

                                                             
187 http://eu.boell.org/en/2014/06/10/europe-after-eastern-enlargement-european-union-2004-2014 
188 Secretariat, 2014 Annual Implementation Report of the Acquis under the Treaty Establishing the Energy ommunity, 

www.energycommunity.org 

http://eu.boell.org/en/2014/06/10/europe-after-eastern-enlargement-european-union-2004-2014
http://www.energycommunity.org/
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sagareo savaWro politikas.189 

mkvlevarebi xazs usvamen, rom „energetikuli gaerTianebis wevroba 

TurqeTs swor gzaze daayenebs saWiro reformebis ganxorcielebis 

TvalsazrisiT: maT Soris, reformebis procesis aucilebeli monitoringi, 

gamWvirvalobisa da konkurentuli sabazro pirobebis uzrunvelyo-

fisTvis“.190  

eqspertebis nawili evrokomisiis energogaerTianebis Sesaxeb 2011 

wlis angariSSi aRniSnul or mTavar naklovanebaze akeTebs aqcents:191  

1. praqtikaSi samarTlebrivi valdebulebebis Seusruleblobisas 

warmoqmnili problemebi;  

2. mcire zemoqmedeba investiciebze. 

ZiriTadi problemebi da gamowvevebi. Zalze mcirea im saboloo 

momxmareblebis ricxvi, romlebic sargebloben deregulirebuli 

hidroeleqtrosadgurebidan eleqtroenergiis pirdapiri Sesyidvis 

uflebiT, aseve momxmareblebisTvis eleqtroenergiis miyidvaSi konkurencia 

praqtikulad ar arsebobas (sami gamanawilebeli kompania). sagulisxmoa is 

garemoebac, rom bolo periodSi eleqtroenergiis bazarze Semcirda 

pirdapiri momxmareblebis ricxvi. Tu 2006-2010 wlebSi funqcionirebda aTi 

pirdapiri momxmarebeli dReis mdgomareobiT darCenilia mxolod ori. 

danarCenebi eleqtroenergiis gamanawilebeli kompaniebidan Seisyidian.  

energetikuli seqtoris ganviTareba mWidrod aris dakavSirebuli 

qveynis ekonomikuri struqturis donesTan da ekonomikur zrdis tempTan. 

ekonomikuri ganviTarebis done xSirad energetikuli seqtoris ganviTarebis 

ganmsazRvrelic aris, amitomac didi mniSvneloba eniWeba swor 

prognozirebas. 

saqarTvelos grZelvadiani ekonomikuri ganviTarebis strategia 

emsaxureba saqarTvelos Camoyalibebas qveynad, romelic aris:  

1. regionSi konkurentunariani;  

2. eqsportze orientirebuli;  

                                                             
189 http://www.icis.com/resources/news/2015/02/19/9862489/energy-community-representatives-to-monitor-turkey-s-

energy-markets/ 
190 http://www.hurriyetdailynews.com/turkey-as-a-member-of-the-energy-

community.aspx?pageID=449&nID=78744&NewsCatID=396 
191 REPORT FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE COUNCIL under Article 

7 of Decision 2006/500/EC (Energy Community Treaty), 2011. 

http://www.icis.com/resources/news/2015/02/19/9862489/energy-community-representatives-to-monitor-turkey-s-energy-markets/
http://www.icis.com/resources/news/2015/02/19/9862489/energy-community-representatives-to-monitor-turkey-s-energy-markets/
http://www.hurriyetdailynews.com/turkey-as-a-member-of-the-energy-community.aspx?pageID=449&nID=78744&NewsCatID=396
http://www.hurriyetdailynews.com/turkey-as-a-member-of-the-energy-community.aspx?pageID=449&nID=78744&NewsCatID=396
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3. Tavisufali bazris principebze dafuZnebuli ekonomikis mqone;  

4. maRali xarisxis ganaTlebis sistemis da evropuli Rirebulebebis 

matarebeli. 

seqtoris Taviseburebebis daxasiaTebisTvis gavaanalizoT istoriuli 

monacemebi.  

mSp-sa da energiis moxmarebas Soris arsebobs korelacia (cxrili 

#20). magaliTad, 2009 wels Semcirebuli ekonomikuri zrda gamowveuli iyo 

omiT da msoflio globaluri ekonomikuri krizisiT. aseve Semcirda 

eleqtroenergiis warmoeba da moxmareba.  

 

cxrili #20. saqarTvelos ZiriTadi makroekonomikuri, demografiuli 

da energetikuli maCveneblebi192 

makroekonomikuri/energetikuli 
parametrebi 

2008 2009 2010 2011 2012 

mosaxleoba 4382,1 4385,4 4436,4 4469,2 4497,6 

mSp mudmiv (2003 wlis) fasebSi, 
mln aSS dolari 

8382,5 7195,4 7164,4 8118,1 8801,5 

realuri mSp-is zrda, % 2,3 -3,8 6,3 7,2 6,2 

gacliTi kursi, lari/aSS 
dolari 

1,5 1,7 1,8 1,7 1,7 

eqsporti (FOB), mln aSS dolari 1495,3 1133,6 1677,5 2189,1 2377,5 

importi (CIF), mln aSS dolari 6301,5 4500,2 5257,1 7057,8 7842,1 

umuSevrobis done, % 16,5 16,9 16,3 15,1 15 

saSualo wliuri inflacia (CPI), 
% 

10 1,7 7,1 8,5 -0,9 

saboloo energiis mTliani 
moxmareba, aTasi tne 

2458 2429 2615 3035 3506 

ganaxlebadebis wili 
eleqtroenergiis warmoebaSi 

0,85 0,88 0,93 0,78 0,74 

eleqtroenergiis warmoeba erT 
sul mosaxleze, kvt. sT-Si 

1842,7 1742,6 1902,7 2071,2 2085,4 

energotevadoba, tne/mSp 0,3 0,3 0,4 0,4 0,4 

 

                                                             
192 gaCeCilaZe z., sumbaZe n., pirveli i., saqarTvelos energetikuli seqtoris dagegmva LEAP 
modelis gamoyenebiT, Tb., 2015, gv. 83-84. 
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saqarTvelos ekonomikis samomavlo ganviTarebis tendenciebis Sesaxeb 

arsebobs samTavrobo doneze miRebuli dokumenti, romlis ZiriTad 

koncefcias warmoadgens yovlismomcveli ekonomikuri zrdis uzrunvelyofa 

makroekonomikuri stabilurobis, efeqtiani sajaro mmarTvelobisa da 

ekonomikuri zrdis Semaferxebeli faqtorebis identifikaciisa da 

aRmofxvris gziT.193  

saqarTvelos mTavrobis ekonomikuri politika emyareba sam umTavres 

princips: 

 ekonomikis realuri (warmoebis) seqtoris ganviTarebaze 

orientirebuli swrafi da efeqtiani ekonomikuri zrdis uzrunvelyofa, 

rac ganapirobebs qveyanaSi arsebuli ekonomikuri problemis gadaWras, 

samuSao adgilebis Seqmnasa da siRaribis daZlevas.  

 inkluziuri ekonomikuri zrdis xelSemwyobi ekonomikuri 

politikis gatareba, ekonomikuri zrdis Sedegad sazogadoebis TiToeuli 

wevris keTildReobas, maT socialur Tanasworobasa da mosaxleobis 

cxovrebis pirobebis gaumjobeseba.  

 ekonomikuri ganviTarebis procesSi bunebrivi resursebis 

racionaluri gamoyeneba, ekologiuri usafrTxoebisa da mdgradobis 

uzrunvelyofa da bunebrivi kataklizmebis riskebis Tavidan acileba 

warmoadgens. 

qveynis ekonomikuri misiis da amocanis - konkurentunarianobis zrdis 

– SesrulebisTvis saWiroa Semdegi xuTi strategiuli amocanis gadaWra:194 

1. biznesgaremos gaumjobeseba; 

2. saqarTvelos Camoyalibeba regionuli mizidulobis centrad; 

3. Sromis srulfasovani bazris Camoyalibeba da ganviTareba; 

4. inovaciuri potencialis gaumjobeseba; 

5. infrastruqturis ganviTareba. 

 

 

                                                             
193 saqarTvelos socialur-ekonomikuri ganviTarebis strategia, saqarTvelo 2020, 
saqarTvelos mTavroba, http://gov.ge/files/382_42949_233871_400-1.pdf 
194 saqarTvelos biznes asociacia, ,,saqarTvelos grZelvadiani ekonomikuri ganviTarebis 
koncefcia“, 2013, gv. 9-10, http://bag.ge/file.helix?i=499677ad-dbe6-49cf-ac6d-a08f1703f61c&r=P 

http://gov.ge/files/382_42949_233871_400-1.pdf
http://bag.ge/file.helix?i=499677ad-dbe6-49cf-ac6d-a08f1703f61c&r=P
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sqema #1. saqarTvelos ekonomikuri strategiis ZiriTadi sqema195 

 

sqemaze gamosaxulia saqarTvelos ekonomikuri strategiis ZiriTadi 

komponentebi. ganvixiloT TiToeuli maTgani: 

biznes garemos gaumjobeseba miiRweva makroekonomikuri 

stabilurobiT; konkurenciis zrdis xelSewyobiT; naTeli da cxadi 

regulaciebis xelSewyobiT; biznes davebis gadawyvetis efeqturi sistemiT; 

finansebze xelmisawvdomobs gazrdiT; sajaro samsaxurebisa da bunebrivi 

monopoliebis efeqturobis zrdiT; aseve komunikaciiT xelisuflebasa da 

bizness Soris. 

saqarTvelos Camoyalibeba regionuli mizidulobis centrad. 

saqarTvelos, rogorc regionuli centris rolisa da amocanis 

gaazrebisTvis saWiroa regionis (areali, romelic, Tavisi moculobiT, 

warmoadgens mimzidvel bazars investiciebisTvis) Sesaxeb sruli 

informaciis floba. aRniSnuli amocanis miRweva SesaZlebelia: regionSi 

Tanasworuflebiani ekonomikuri urTierTobebis damyarebiTa da 

ganviTarebiT; qveynis, rogorc regional centrad Camoyalibeba; regionuli 

                                                             
195 saqarTvelos biznes asociacia, ,,saqarTvelos grZelvadiani ekonomikuri ganviTarebis 
koncefcia“, 2013, gv. 10, http://bag.ge/file.helix?i=499677ad-dbe6-49cf-ac6d-a08f1703f61c&r=P 
 

http://bag.ge/file.helix?i=499677ad-dbe6-49cf-ac6d-a08f1703f61c&r=P
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centris popularizacia (potenciuri investorebis moZiebas Seuwyobs xels). 

 Sromis srulfasovani bazris Camoyalibeba da ganviTareba 

warmoudgenelia samuSao Zalis kvalifikaciis amaRlebisa da bazris 

moTxovnebTan SesabamisobaSi moyvanis da aseve profesiuli gadamzadebis 

efeqturi sistemis arsebobis gareSe. vinaidan, dRes saqarTvelos 

ekonomikisTvis erT-erTi kritikuli gamowveva Sromis bazris mowesrigebaa. 

Sromis bazarze miwodeba ar Seesabameba bazris moTxovnebs, rac amcirebs 

qveynis produqtiulobas da zrdis adamianur resursebze gaweul xarjebs 

(rig SemTxvevaSi, saWiro xdeba specialistis mowveva sxva qveynidan). es ki 

uaryofiTad aisaxeba qveynis konkurentunarianobaze rogorc msoflio, ise, 

regionis masStabiT.  

 inovaciuri potencialis gaumjobeseba SesaZlebelia kvleviTi 

samuSaoebis waxalisebiT; mewarmuli codnisa da kulturis ganviTarebiT; 

qveyanaSi ukve arsebuli inteleqtualuri potencialis efeqturad 

gamoyenebiT. 

infrastruqturis ganviTarebaSi moiazreba energetikuli 

uzrunvelyofa da satransporto infrastruqturis ganviTareba. 

aucilebelia, rom qveynis masStabiT industriuli da turistuli centrebi 

uzrunvelyofili iyos srulad energiis uwyveti wyaroebiT. risTvisac, 

saWiro xdeba Sida da regionuli alternatiuli gadamcemi xazebis 

mSenebloba da maTi miyvana industriul da turistul centrebamde.   

saerTaSoriso konkurentunarianobis indeqsis Sesabamisad, 2016-2017 

wlebisTvis saqarTvelo 138 qveyanas Soris ikavebs 59 adgils. unda 

aRiniSnos, rom wina welTan SedarebiT dawinaurda 7 poziciiT, rac 

regionSi (evrazia) saukeTeso Sedegia. indeqsis daTvlisTvis gamoiyeneba 

sxvadasxva monacemi, romlis Sesabamisadac SedarebiT ukeTesi mdgomareoba 

aris makroekonomikuri garemos TvalsazrisiT (me-40 adgili) da yvelaze 

cudi inovaciebis kuTxiT (116-e adgili).196 

saqarTvelos socialur-ekonomikuri ganviTarebis strategia 2020 

wlisTvis Semdegi saprognozo maCveneblebis miRwevas isaxavs miznad:197  

                                                             
196 Global Competitiveness Report 2016-2017, World Economic Forum, http://www3.weforum.org/docs/GCR2016-

2017/05FullReport/TheGlobalCompetitivenessReport2016-2017_FINAL.pdf, gv. 184-185. 
197 saqarTvelos socialur-ekonomikuri ganviTarebis strategia, saqarTvelo 2020, 
saqarTvelos mTavroba,  http://gov.ge/files/382_42949_233871_400-1.pdf, gv. 8. 

http://www3.weforum.org/docs/GCR2016-2017/05FullReport/TheGlobalCompetitivenessReport2016-2017_FINAL.pdf
http://www3.weforum.org/docs/GCR2016-2017/05FullReport/TheGlobalCompetitivenessReport2016-2017_FINAL.pdf
http://gov.ge/files/382_42949_233871_400-1.pdf
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cxrili #21. saqarTvelos ekonomikuri strategiis ZiriTadi 

maCveneblebi198 

maCvenebeli 

mimdinare 

maCvenebeli 

(strategiis 

SemuSavebisas) 

2016 wlis 

maCvenebeli199 

saprognozo 

maCvenebeli 

mSp erT sul mosaxleze 

(lari, nominaluri) 
5811.7 9276.82 13 000 

jinis koeficienti 0.41 0.39 0.35 

inflacia (%) 2.4 6.6 3.0 

umuSevroba (%) 15 11.8 <12 

 

strategiis mixediT, ekonomikuri zrdis misaRwevad ekonomikis 

Semaferxebeli kritikuli problemebis identifikacia da daZleva miiCneva. 

kritikul problemebs ki miekuTvneba kerZo seqtoris dabali 

konkurentunarianoba, arasakmarisad ganviTarebuli adamianuri kapitali da 

finansur resursebze SezRuduli xelmisawvdomoba.  

rac Seexeba eleqtroenergiis warmoebas erT sul mosaxleze 2016 

wlisTvis Seadgens – 3110,95 kvt.sT. aRniSnuli maCveneblis zrda wina 

wlebTan SedarebiT gamowveulia gamomuSavebis yovelwliuri zrdiT da 

mosaxleobis aRweriT, ris Sedegadac saqarTvelos statistikis 

oficialuri monacemebiT Semcirda saqarTvelos mosaxleoba (2014 wlis 

aRweris Sedegad mosaxleobis raodenoba Seadgens 3720.4 aTas kacs).200  

saqarTvelos energetikul seqtors damoukideblobis periodSi 

ZiriTadad uwevda mimdinare energetikuli problemebTan gamklaveba. xolo 

grZelvadiani perspeqtivebis gaTvaliswineba xerxdeboda mxolod 

ukiduresad mniSvnelovani gadawyvetilebebis miRebis dros. am periodis 

ganmavlobaSi dagrovda ganviTarebis bevri sistemuri problema, romelic 

                                                             
198 agebulia Semdeg monecemebze: www.geostat.ge da saqarTvelos socialur-ekonomikuri 
ganviTarebis strategia, saqarTvelo 2020, saqarTvelos mTavroba,  
http://gov.ge/files/382_42949_233871_400-1.pdf, 
199 saqarTvelos statistikis erovnuli samsaxuri, www.geostat.ge 
200 saqarTvelos statistikis erovnuli samsaxuri, www.geostat.ge 

http://www.geostat.ge/
http://gov.ge/files/382_42949_233871_400-1.pdf
http://www.geostat.ge/
http://www.geostat.ge/
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seqtoris Semdgom winsvlas xels uSlida da SesaZlo safrTxes uqmnida 

qveynis usafrTxoebas. arsebuli problemebis aRmosafxvrelad, aucilebeli 

iyo mizanmimarTuli, realisturi da safuZvliani energetikuli strategiis 

SemuSaveba. 

erTmaneTisgan unda ganvasxvavoT energetikuli politika da stategia. 

energetikuli politika qveynebis zogadi politikuri sistemis ganuyofeli 

da umniSvnelovanesi nawilia, romelic moicavs qveynis energetikis xedvebs, 

ZiriTad mimarTulebebs da grZelvadian prioritetebs, aseve energetikul 

kanonmdeblobas, xelSekrulebebs, Camoyalibebul urTierTobebs da 

damkvidrebul praqtikas. energetikuli strategia droSi da resursebSi 

gawerili moqmedebebis gegmaa, is konkretuli miznebis Sesrulebas 

emsaxureba da misi Sesrulebis da kontrolis meqanizmebi cnobilia.201 

saqarTvelos eleqtroenergiis seqtori liberalizebuli da 

nawilobriv privatizebulia. sadistribucio qseli srulad privatizebulia 

ucxoel strategiul investorebze. el.energiis gamomuSaveba aris kerZo 

mflobelobaSi, garda umsxvilesi engurhesisa, romelic amaragebs qveynis 

eleqtroenergiis saWiroebebis daaxloebiT 31%-s. qveyanas aqvs didi 

potenciali ganaxlebadi da gansakuTrebiT hidroresursebis. „mwvane 

energiis“ gamomuSavebisaTvis gaRebuli xarjebi didwilad anazRaurdeba 

TurqeTSi eqsportiT, razec saqarTvelo aqtiurad muSaobs. eqsportis 

moculoba momgebiani iqneba regionul doneze, radgan xels Seuwyobs 

vaWrobas da qveynebs Soris urTierTobas.202 

miuxedavad imisa, rom saqarTvelo bunebrivi resursebiT mdidari 

qveyanaa, is ZiriTadad damokidebulia wiaRiseuli sawvavis importze. 

Sesabamisad wiaRiseulze sawvavis fasis zrda saerTaSoriso doneze 

uaryofiTad aisaxeba Cveni qveynis ekonomikaze da mis mdgrad ganviTarebaze. 

saqarTvelos erT-erTi prioritetia adgilobrivi energoresursebis 

maqsimaluri aTviseba da importirebul energoresursebze damokidebulebis 

Semcireba. 

saqarTvelos energetikuli seqtoris politikisa da strategiis 

SemuSavebis sakiTxis mniSvnelobidan gamomdinare, efeqtiani kvlevis 
                                                             
201 qveynis energetikuli strategia, saerTaSoriso gamocdilebis mimoxilva, 
http://weg.ge/sites/default/files/esep-report-1.pdf, gv. 5-6. 
202 http://www.ebrd.com/downloads/country/strategy/georgia_translation.pdf, gv. 49. 

http://weg.ge/sites/default/files/esep-report-1.pdf
http://www.ebrd.com/downloads/country/strategy/georgia_translation.pdf
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uzrunvelsayofad da strategiuli energetikuli dagegmvis Sesatyvisi 

modelis SesamuSaveblad, metad mniSvnelovania energetikis dargSi moRvawe 

eqspertTa gamokiTxva, romelic efeqtur gzas warmoadgens informaciis 

moZiebisa da kvlevis dros gasawevi drois dasazogad. eqspertTa umetesoba 

energetikul seqtorSi problemad miiCnevs energoefeqtianobis Temis 

arasaTanado yuradRebas, mTavar gamowvevas ki energoresursebis importi da 

energodamokidebuleba warmoadgens. rac Seexeba kvlevebis saWiroebas 

seqtorSi aq gansaviTarebelia: axali hidroeleqtrosadgurebis 

mSeneblobis xarj-sargeblianobis analizi qveynis doneze, ganaxlebadi 

energiis wyaroebis potencialis Sefaseba da maTi aTvisebis ekonomikuri 

aspeqtebi, konkurentuli bazris modelis sargeblianobis analizi.     

saqarTveloSi 2006 wlidan daiwyo energetikis seqtorSi danakargebis 

Semcireba. eleqtroenergiis udidesi nawili iwarmoeba did hesebze, rac 

qveyanas aniWebs ganaxlebadi energiis mixedviT maRal adgils da dabal 

adgils gamonabolqvis mixedviT. mimdinare periodSi mastimulirebeli 

tarifebi ganaxlebadi energiis axali proeqtebisaTvis harmonizebuli ar 

aris da SedarebiT sustia, amasTan xSirad cvalebadi normatiuli baza 

investorebs ver sTavazobs prognozirebad mogebas. saqarTveloSi dRes 

arsebuli satarifo meTodologiiT daTvlili eleqtroenergiis safasuri 

ar Seicavs garemoze zemoqmedebis xarjebs (tarifis damatebiTi komponenti), 

romelic ukve bevr evropul qveyanaSi gamoiyeneba.  

diagrama #49 asaxavs 2007-2016 wlebis ganmavlobaSi pirdapiri 

ucxouri investiciebis moculobasa da maT Soris mxolod energetikaSi 

ganxorcielebuli investiciebis moculobebis Sedarebas. 

monacemebis safuZvelze naTlad Cans, rom energetikis seqtors 

pirdapiri ucxouri investiciebis moculobaSi didi wili uWiravs, 2011 

wels - 18%, 2012 wels - 20%, 2013 wels - 26%, 2014 wels - 11%, 2015 wels - 8% 

da 2016 wels – 12%. yvelaze didi wili 2013 wels dafiqsirda.   
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diagrama #49. pirdapiri ucxouri investiciebi (mln aSS dolari)203 

 

xolo diagrama #50 asaxavs 2015 da 2016 wlebSi ganxorcielebuli 

pirdapiri ucxouri investiciebis procentul maCveneblebs jamurad 

ekonomikis seqtorebis mixedviT. 

diagrama #50. pirdapiri ucxouri investiciebis dargobrivi 

struqtura204 

 

                                                             
203 saqarTvelos statistikis erovnuli samsaxuri, 
http://geostat.ge/?action=page&p_id=2230&lang=geo 
204 saqarTvelos statistikis erovnuli samsaxuri, 
http://geostat.ge/?action=page&p_id=139&lang=geo 

http://geostat.ge/?action=page&p_id=2230&lang=geo
http://geostat.ge/?action=page&p_id=139&lang=geo
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qveyanaSi sainvesticio danazogis simwiris gamo, saqarTvelo 

mimarTavs pirdapiri ucxouri investiciebis mozidvis wamaxalisebel 

politikas.  

Cven mier Catarebuli investiciebis dafinansebis formebis analizis 

Sedegad gamoikveTa, rom 2016 wels nasesxebi saxsrebiT Seqmnili aqtivebis 

wili 2014 welTan SedarebiT orjer aris gazrdili, magram Tanxobrivad 3.5-

jer. amasTan, sakuTari saxsrebiT dafinansebuli investiciebis wili 72%-

dan Semcirda 35%-mde, xolo Tanxobrivad - daaxloebiT 1.2-jer. rac Seexeba 

mesame mxaris dafinansebiT Seqmnil aqtivebsa da investiciebs – isini 

regulirebadi aqtivebis bazaSi monawileobas ar iRebs.  

bazris analizisas gamovkveTeT energetikis obieqtebis privatizebis 

ganxorcielebiT miRweuli mniSvnelovani Sedegebi. amasTan, saqarTvelos 

energetikis seqtorSi investiciebis mozidvisa da qveynis 

energopotencialis maqsimaluri gamoyenebis mizniT potenciuri 

investorebisaTvis arsebuli SeRavaTebi.  
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Tavi 3. investiciebis gavlena eleqtroenergiis tarifze da 

finansuri Sedegebi 

3.1 seqtorSi ganxorcielebuli investiciebis miznobriobis 

Sefaseba, tarifSi asaxuli investiciebis analizi da gavlena 

tarifze 

energetika qveynis ekonomikis dargTa Soris yvelaze maRali 

kapitaltevadobiT gamoirCeva. amasTan, igi moiTxovs intensiur da uwyvet 

dafinansebas, raTa SeinarCunos funqcionirebis unari da imavdroulad 

ganicados progresi makroekonomikuri garemos moTxovnebis Sesabamisad. 

komisiis mier 2014 wlis 30 ivlisis №14 dadgenilebiT damtkicebuli 

satarifo meTodologiebiT gansazRvruli principebis Sesabamisad, 

sawarmoebisTvis dadgenil tarifSi gaTvaliswinebul unda iqnes 

ganxorcielebuli an/da gansaxorcielebeli investiciebi. sawarmo 

valdebulia daasabuTos gansaxorcielebeli investiciebis aucilebloba 

da misi ganxorcielebis Sedegad misaRebi efeqti da sargebeli. aRniSnul 

konteqstSi satarifo ganacxadebis ganxilvisas komisiis mxridan, maT 

Soris, gansakuTrebuli yuradReba eTmoba rogorc Sesrulebuli, aseve 

mimdinare sainvesticio proeqtebis analizsa da monitorings.205 

licenziatis mier warmodgenili sainvesticio gegma tarifis 

dadgenamde winaswar unda SeTanxmdes komisiasTan. im SemTxvevaSi, Tu 

sawarmo ganxorcielebuli investiciebis Sedegad ver miaRwevs dagegmil 

samizne maCvenebels, komisia uflebamosilia gamoiyenos moqmedi 

kanonmdeblobiT gaTvaliswinebuli sanqciebis meqanizmebi, xolo im 

SemTxvevaSi, Tu sawarmo miaRwevs dagegmil samizne maCvenebelze ukeTes 

maCveneblebs, SesaZlebelia komisiis mxridan gamoyenebul iqnes sawarmoTa 

waxalisebis meqanizmebi.206 

komisiis 2016 wlis 25 ivlisis #13 dadgenilebiT ,,momsaxurebis 

                                                             
205 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnulikomisiis 2014 
wlis 30 ivlisis #14 dadgenileba, „eleqtroenergiis ganawilebis, gatarebis da moxmarebis 
tarifebis gaangariSebisa“ da „eleqtroenergiis warmoebis, gadacemis, dispetCerizaciis da 
eleqtroenergetikuli bazris operatoris momsaxurebis tarifebis gaangariSebis“ 
meTodologiebi. 
206 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis angariSi, gv. 65. 
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komerciuli xarisxis wesebis“ damtkicebis Sesaxeb momsaxurebis 

komerciuli xarisxis saerTo standartis Seusruleblobis SemTxvevaSi 

SesaZloa gamoyenebul iqnes finansuri meqanizmi, xolo garantirebuli 

standartis Seusruleblobis dros – kompensacia. finansuri meqanizmi 

gulisxmobs, rom Tu xdeba wliuri samizne maCveneblis 

gaumjobeseba/gauareseba, maSin sawarmos regulirebadi danaxarjebis baza 

gaizrdeba/Semcirdeba – yovel gaumjobesebul/gauaresebul 1 procentze 

regulirebadi danaxarjebis bazis 0.01%-iT. xolo momsaxurebis komerciuli 

xarisxis garantirebuli standartis Seusruleblobis SemTxvevaSi 

konkretulad aris gansazRvruli kompensaciis odenoba.  

eleqtroenergiis ganawilebis licenziatebi valdebuli arian 

komisiis mier individualuri normatiul-administraciuli samarTlebrivi 

aqtiT SeTanxmebul sainvesticio proeqtebze ganaxorcielon detaluri 

angariSgeba faqtobrivad Sesrulebuli samuSaoebis Sesaxeb, TiToeul 

proeqtze cal-calke, xolo mowodebuli proeqtebidan, komisiis mier 

miTiTebul samSeneblo (samontaJo) – sareabilitacio saxis sainvesticio 

proeqtebze gonivrul vadaSi damatebiT uzrunvelyon saeqsperto daskvnebis 

warmodgena faqtobrivad Sesrulebuli samuSaoebis Sesaxeb. aRniSnulis 

Seswavlisa da analizis Sedegad dadgenil iqneba winaswar SeTanxmebul 

sainvesticio gegmebTan teqnikur-ekonomikuri maCveneblebis Sesabamisoba da 

SemdgomSi ganxorcieldeba licenziati sawarmosTvis dadgenili 

eleqtroenergiis ganawilebis, gatarebisa da moxmarebis tarifebis 

koreqtireba.  

eleqtroenergetikuli seqtoris TiToeuli licenziatis mier 

ganxorcielebuli mizanmimarTuli investiciis Sedegad, saboloo jamSi 

miRweul unda iqnes eleqtruli qselis saimedoobis, usafrTxoebisa da 

eleqtroenergiis saTanado xarisxis maCveneblebis gaumjobeseba.  

meTodologiis Sesabamisad – investicia ganmartebulia, rogorc 

aqtivebis Seqmnis, SeZenis an/da reabilitaciisTvis ganxorcielebuli 

kapitaluri dabandebebi.207 kompaniis mier warmodgenili satarifo 

ganacxadi, warmoadgens komisiis mier damtkicebul formas, romelSic 

                                                             
207 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 1.09.2015, muxli 2. 
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asaxulia sawarmos satesto wlis finansuri da teqnikuri monacemebi, 

agreTve tarifis gaangariSebis wels da satarifo wels 

gansaxorcielebeli investiciebis gegma. 

regulirebadi aqtivebis bazis formirebaSi monawileobs, rogorc 

sawarmos arsebuli (moqmedi) aqtivebi, aseve komisiasTan SeTanxmebuli 

sainvesticio gegmiT gaTvaliswinebuli (dagegmili) aqtivebi, romelTa 

Rirebuleba ganisazRvreba istoriuli Rirebulebis Sefasebis meTodiT.  

komisiasTan SeTanxmebuli sainvesticio gegmiT gaTvaliswinebuli aqtivebis 

dagegmili Rirebulebis Sefasebisas, gamoiyeneba maTi sainvesticio 

Rirebuleba (mSenebloba, SeZena, kapitaluri remonti da a.S.) (ix. danarTi 

#4. kompaniis regulirebadi aqtivebis baza da danarTi #5 kompaniis 

sainvesticio gegma). 

Tu sawarmos mier dagegmili investiciebi (konkretuli sainvesticio 

proeqti) ar ganxorcielda komisiasTan SeTanxmebuli sainvesticio gegmis 

pirobebiT (ar dasrulda sainvesticio gegmiT gaTvaliswinebuli wlis 

bolomde), aseTi investiciebi ganixileba, rogorc daumTavrebeli 

mSenebloba da aRniSnul investiciaze sawarmos mier miRebuli kapitaluri 

danaxarjebi eqvemdebareba koreqtirebas.  

satarifo ganacxadiT warmodgenili monacemebis farglebSi, semekis 

teqnikuri departamenti aanalizebs warmodgenil informacias (sainvesticio 

proeqtebs) da Sesabamis teqnikur daskvnas amzadebs. calkeuli proeqtis 

ara marto Sinaarsobrivi da dokumenturi dadastureba xdeba, aramed 

miznobriobac mowmdeba. komisiis mxridan yofila iseTi SemTxvevebi, roca 

kompaniis moTxovna sainvesticio proeqtebTan dakavSirebiT ar 

gauTvaliswinebia. 

2015 wlis 27 agvistos sajaro sxdomaze saqarTvelos energetikisa da 

wyalmomaragebis maregulirebelma erovnulma komisiam ss „Telasis“ mier 

2015-2016 wlebSi gansaxorcielebeli investiciebis moculoba gansazRvra. 

komisiis gadawyvetilebis Tanaxmad, ss „Telasis“ mier komisiasTan 

SeTanxmebuli investiciebi 2015 wlisaTvis 15,234 milion lars, xolo 2016 

wels – 16,239 milion lars Seadgens.  

ss „Telass“ wlebis mixedviT ganesazRvra sainvesticio proeqtebis 

ganxorcielebis valdebuleba. kerZod, kompanias 2015 wels 37 sainvesticio 
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proeqti, xolo 2016 wels _ 35 proeqti unda ganexorcielebina. ss 

„Telasis“ 2015-2016 wlebis sainvesticio gegmis mixedviT dagegmili iyo 

qvesadgurebis, sahaero gadamcemi xazebisa da sakabelo meurneobis 

reabilitacia, eleqtroenergiis komerciuli aRricxvis avtomaturi 

sistemis ganviTareba, transformatorebis kapitaluri remonti da sxva 

saxis kapitaluri investiciebi. warmodgenilma sainvesticio proeqtebma 

komisiaSi gaiara winaswari teqnikuri eqspertiza da miCneul iqna rogorc 

saWiro da dasabuTebuli investicia. komisia axorcielebs monitorings 

proeqtebis mimdinareobasa da Sesrulebis vadebze. ss „Telasma“ 

eleqtroenergiis ganawilebis, gatarebisa da moxmarebis tarifebis 

gaangariSebis mizniT, 2015 wlis 23 ivliss komisiaSi waradgina satarifo 

ganacxadi TandarTuli sainvesticio gegmiT.  

kompaniis mier Tavdapirvelad warmodgenil iqna mTlianobaSi 66 958 

030 laris Rirebulebis sainvesticio proeqtebi, aqedan 2015 wlisaTvis 

gaTvaliswinebuli iyo 32 637 230, xolo 2016 wels _ 34 320 800 laris 

investicia, Tumca aRniSnuli moculobebi ganxilvebis Sedegad 

dakoreqtirda. kerZod, komisiam ar gaiTvaliswina qselze mierTebebis 

uzrunvelsayofad saWiro xarjebi winaswar, vinaidan, eleqtroenergiis 

gamanawilebel qselze mierTebis safasuri, romelsac qselze mierTebis 

msurveli uxdis kompanias, ukve gansazRvrulia Sesabamisi dadgenilebiT. 

Sesabamisad, am momsaxurebis xarjis ss „Telasis“ tarifSi winaswar asaxva, 

ar iqna mizanSewonilad miCneuli, vinaidan misi gadaxda xdeba 

individualurad, qselze mierTebis msurveli piris mier.208 

rac Seexeba ss ,,energo-pro jorjias“ _ 2014 wlis 15 agvistos #31/1-1 

semekis gadawyvetilebiT eleqtroenergiis ganawilebis, gatarebis da 

moxmarebis tarifebis gaangariSebis mizniT warmodgenili satarifo 

ganacxadiT gaTvaliswinebuli 2014-2015 wlebis sainvesticio gegma iqna 

SeTanxmebuli. amasTan, SeTanxmebul sainvesticio proeqtebs, romlebic 

iTvaliswineben samSeneblo (samontaJo) – sareabilitacio samuSaoebs, Tan 

unda daerTos Sesabamisi saeqsperto daskvnebi faqtiurad Sesrulebuli 

samuSaos Sesaxeb, araugvianes 2015 wlis 1 dekembrisa (aRniSnuli vada kidev 

                                                             
 208 http://gnerc.org/ge/sadjaro-skhdomebi/sadjaro-skhdomebis-shedegebi-presrelizi/sxdomis-shedegebi/16551, 

03.11.2016 

http://gnerc.org/ge/sadjaro-skhdomebi/sadjaro-skhdomebis-shedegebi-presrelizi/sxdomis-shedegebi/16551
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erTxel gadaewia kompanias 2016 wlis 1 oqtombramde). 

saangariSo 2016 wels komisiam Seiswavla da miiRo gadawyvetileba ss 

„Telasisa“ da ss „energo-pro jorjias“ mier 

ganxorcielebuli/gansaxorcielebeli investiciebis Sesabamisobis Taobaze. 

sainvesticio proeqtebis Seswavla ganxorcielda Semdegi kriteriumebis 

gaTvaliswinebiT:209  

• miwodebis saimedoobis amaRleba; 

• eleqtroenergiis xarisxis maCveneblebis gaumjobeseba; 

• danakargebis Semcireba; 

• usafrTxo eqspluataciis pirobebis moTxovnebis Sesruleba. 

kompaniis mier ganxorcielebuli investiciis mizani mxolod Tanxis 

daxarjva ar unda iyos, aramed unda gaumjobesdes teqnikuri da finansuri 

mdgomareoba - dasaxuli samizne maCvenebeli - indikatori.  

litvis maregulirebeli komisiac winaswar iTanxmebs investicias. 

komisia yvela investiciis zogad analizs akeTebs. Tu konkretuli 

investiciis moculoba aWarbebs mis mier dadgenil zRvars RirebulebiT 

nawilSi (eleqtroenergiis seqtoruli kompaniebisTvis - TSO-Tvis 3,5 mln 

evroze meti, DSO-Tvis 1,5 mln evroze meti, xolo sabazro Zalauflebis 

mqone generaciisaTvis 1 mln evroze meti), maSin detaluri Semowmeba 

tardeba invoisebis doneze.  

sainvesticio proeqtebis +/- 10%-iani sxvaoba daSvebul normad aris 

miCneuli. investiciis Sefaseba dafuZnebulia ekonomikur da finansur 

kriteriumebze. Tu efeqturi sainvesticio proeqti dadebiTi Sedegis 

momtani unda yofiliyo da gamomJRavnda, rom uaryofiTi Sedegi aqvs, 

komisias SeuZlia Seamciros aseTi investiciis Rirebuleba tarifis 

dadgenis periodSi. 

maregulirebeli komisia investiciebis ganxorcielebis mTel process 

akontrolebs. aanalizebs dagegmil da faqtiur maCveneblebs, aseve 

dafinansebis wyaroebs. xarj-sargeblianobis analizis Sedegebi 

dafuZnebulia Seswavlis periodze. analizis periodi iwyeba 

eqspluataciaSi gaSvebidan swavlebis etapis CaTvliT. zogadad 

                                                             
209 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis wliuri angariSi, gv. 28. 
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rekomendirebulia or WrilSi Seswavla - saSualo da grZelvadiani 

periodebisTvis. maTi Sefaseba xdeba saerTo safuZvlebze, anu sargebeli 

unda dajgufdes wlebis mixedviT. sargeblis miRebis periodad ganixileba 

20 weli. saerTo interesebis mqone proeqtebze analizi xorcieldeba 

ENTSO-E-is meTodologiis safuZvelze. 

proeqtis Sefasebis ori gza arsebobs:  

1. iTvleba yvela proeqtis ganxorcielebis Sedegi da Semdeg xdeba 

calkeuli proeqtis gamoyofa. am dros TiToeuli proeqtis efeqti fasdeba 

im principiT, Tu ra moxdeba, am proeqtis ar ganxorcielebiT da sxva yvela 

proeqtebis ganxorcielebis pirobebSi. 

2. iTvleba calkeuli proeqtis ganxorcielebis efeqti. 

rac Seexeba momsaxurebis xarisxs 2016-2020 wlebisTvis (5 weli) 

litvis maregulirebel komisias dadgenili aqvs xarisxis indikatorebi 

DSO-Tvis SAIDI (52.12 wuTi  momxmarebelze) da SAIFI (0.72 gamorTva 

momxmarebelze), xolo TSO-Tvis ENS (energy not supplied – 6.3 MWH) da AIT (everage 

interruption time - 0.29 wuTi). 

Tu kompania dadgenil calkeul indikators ar aWarbebs 5%-iT, maSin 

mas ar ajarimeben, Tu 5%–dan 10%-mde gaauaresebs maCvenebels, umcireben 

ROI–is 1%-iT, xolo Tu 10%–ze metiT, am SemTxvevaSi - 2%-iT. erTdroulad 

ori indikatoris 10%-iT gadaWarbebis SemTxvevaSi jarima aris 4%. Tu 

kompaniam gaaumjobesa maCveneblebi, mas damatebiT waxalisebas ar aZleven, 

vinaidan, WACC aZlevs am mogebas da damatebiTi waxaliseba kompanias ar 

sWirdeba. momxmareblebi dayofilia sam kategoriad: 

 

zemoaRniSnuli indeqsebisTvis winaswar gansazRvruli grZelvadiani 

samizne maCvenebeli ar arsebobs. yoveli momdevno xuTwledisTvis 

standartebi dgindeba istoriul monacemebze dayrdnobiT. indeqsebis 

gaangariSebisas mxedvelobaSi ar miiReba fors–maJori. 

kategoria zomis erTeuli el. gaTiSvis dro el. aRdgenis dro 

I saaTi 0 0 

I I saaTi 2,5 1,3 

I I I saaTi 24 3,32 



157 
 

dRes aSkaraa saqarTvelos ekonomikaSi ucxouri investiciebis 

gamoyenebis aqtualuroba. erovnuli warmoebis konkurentunarianobis 

amaRlebis, msoflio bazarze ndobis mopovebis, saerTaSoriso safinanso 

gacvlaSi monawileobis interesebi, ucxouri investiciebis mozidvisaTvis 

pirobebis Seqmnis aucileblobas ganapirobebs. 

„eleqtroenergetikisa da bunebrivi gazis Sesaxeb“ saqarTvelos 

kanonis erT-erT mniSvnelovan mizans warmoadgens adgilobrivi da ucxouri 

investiciebis mozidvis xelSewyoba eleqtroenergetikis dargis 

reabilitaciisa da ganviTarebis mizniT. 

swored dargis ganviTarebisTvis 1993 wlidan daiwyo dargSi 

arsebuli sawarmoebis privatizacia. energetikis obieqtebis privatizebis 

ganxorcielebiT miRweul iqna mniSvnelovani Sedegebi, kerZod:  

  axali tipis mesakuTris formirebis Sedegad minimumamde Semcirda 

iseTi mankieri movlenebi, rogoricaa: dataceba, gaflangva, Semosavlebis 

damalva, arakompetenturoba da a.S; 

  investoris mier valebis nawili daifara, nawilis gadaxda 

SeCerda; 

  energiis safasuris anazRaurebisa da mosaxleobisagan misi 

gadaxdis sakiTxs investori aregulirebs; 

  TandaTan wydeba eleqtroenergiis dazogvis sakiTxi; 

  ucxouri kreditebis aTviseba da saxelmwifos valdebulebebi, 

ZiriTadad, gadasulia investorze; 

  garkveulwilad gaizarda gadasaxadebis gadaxdebi da 

saxelmwifos Semosavlebi; 

  dargis reabilitacias axorcielebs investori; 

  mowodebuli energiis Rirebulebis srulma gadaxdam dadebiTi 

gavlena iqonia energetikaze; 

 gaizarda SesaZlebloba dargis saeqsporto potencialis ukeT 

gamoyenebisaTvis. 

privatizeba xorcieldeba energetikul sawarmoTa ganviTarebis 

aucileblobidan gamomdinare. mis gareSe, sabazro ekonomikis pirobebSi, 

warmoudgenelia dargis ganviTareba. 
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privatizacia ekonomikis ganviTarebis mZlavri saSualebaa. warmatebiT 

Catarebulma privatizaciam SeiZleba xeli Seuwyos, rogorc qveynis 

biujetis dabalansebas, ise sagadamxdelo balansis ganmtkicebas, mTlianad 

ekonomikis diversifikacias da sxva faseulobis gamWvirvalobas, 

sajaroobas. 

saqarTveloSi privatizaciis ZiriTad mizans warmoadgenda sistemis 

aRdgena, misi Semdgomi srulyofa, saimedo da ekologiurad sufTa 

energomomarageba umciresi danaxarjebiT. privatizebiT SesaZlebelia 

seqtoris muSaobis maCveneblebis gaumjobeseba. 

analizis safuZvelze dadginda, rom privatizaciis Semdeg aRniSnul 

obieqtTa umravlesobam muSaoba gaaumjobesa. 

saqarTvelos energetikisa da maregulirebeli erovnuli komisiis 

mier 2014 wels damtkicebul iqna axali satarifo meTodologia, romelic 

dafuZnebulia evropul gamocdilebasa da standartebze: 

 „eleqtroenergiis ganawilebis, gatarebis da moxmarebis 

tarifebis gaangariSebis meTodologia“ (danarTi #1); 

 „eleqtroenergiis warmoebis, gadacemis, dispetCerizaciis da 

eleqtroenergetikuli bazris operatoris momsaxurebis tarifebis 

gaangariSebis meTodologia“ (danarTi #2); 

 „satarifo regulirebas daqvemdebarebuli sawarmoebis 

regulirebadi aqtivebis cveTa/amortizaciis normebi“ (danarTi #3).  

bazisuri principebi saerTo aqvs aRniSnul meTodologiebs, im 

gansxvavebiT, rom danarTi #1 dafuZnebulia e.w. ,,wamaxalisebeli 

regulirebis“ meTodze (ix. diagrama #51), xolo danarTi #2 – ,,danaxarjebi 

plius“ meTodze. tarifis gaangariSebis ZiriTadi ganmasxvavebeli is aris, 

rom wamaxalisebeli regulirebis dros xdeba gansaxorcielebeli 

investiciebis winaswar asaxva tarifSi, xolo meore SemTxvevaSi - mxolod 

ganxorcielebuli investiciebis. 
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diagrama #51. ,,wamaxalisebeli regulireba“210 

 

 

eleqtroenergiis moxmarebis tarifi moicavs eleqtroenergiis 

Sesyidvasa da ganawilebasTan dakavSirebul danaxarjebs da iangariSeba 

Semdegi formuliT (TeTri/kvtsT):211 

T i moxmar (t+1) = P saS (t+1) + T i ganaw. (t+1) 

sadac: T i ganaw. (t+1) – satarifo wlisTvis eleqtroenergiis ganawilebis 

tarifi eleqtroenergiis gamanawilebeli qselis Zabvis i-ur safexurze 

(TeTri/kvtsT); P saS (t+1) – satarifo wlisTvis ganawilebis licenziatis mier 

Sesasyidi eleqtroenergiis saprognozo saSualo Sewonili fasi, romelic 

moicavs eleqtroenergiis SesyidvasTan dakavSirebul kanonmdeblobiT 

gaTvaliswinebul yvela xarjs (TeTri/kvtsT); i – eleqtroenergiis 

gamanawilebeli  qselis Zabvis Sesabamisi safexuri. 

tarifebis gaangariSebisas, komisia xelmZRvanelobs sawarmos mier 

satesto wels Sesyiduli da ganawilebuli eleqtroenergiis raodenobebis 

faqtobrivi monacemebiT, seqtorSi moxmarebis dinamikis gaTvaliswinebiT 

an/da tarifis gaangariSebis wels satarifo wlisTvis damtkicebuli 

eleqtroenergiis saprognozo balansebiT. 

Sesasyidi eleqtroenergiis saSualo Sewonili fasis 

                                                             
210 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016. 
211 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 16. 
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gansazRvrisaTvis, sawarmo valdebulia komisias warudginos satarifo 

wlisaTvis eleqtroenergiis konkretuli wyaroebidan Sesyidvis savaraudo 

raodenoba da fasi, agreTve eleqtroenergiis SesyidvasTan dakavSirebuli 

sxva saprognozo danaxarjebi. warmodgenili informaciis gaTvaliswinebiT 

komisia adgens sawarmos mier satarifo wlisaTvis Sesyiduli (Sesasyidi) 

eleqtroenergiis saSualo Sewonil fass Semdegi formuliT:212 

 

 

 

sadac: PsaS(t+1) – sawarmos mier Sesasyidi eleqtroenergiis 

saprognozo saSualo Sewonili fasi satarifo wlisTvis (TeTri/kvtsT); 

COSTE(t+1) – sawarmos mier Sesasyidi eleqtroenergiis jamuri saprognozo 

Rirebuleba satarifo wlisTvis (lari); COSTGC(t+1) - garantirebuli 

simZlavris safasuris jamuri saprognozo Rirebuleba satarifo wlisTvis 

(lari); COSTT(t+1) – gadacemis licenziatebis mier gaweuli gadacemis 

momsaxurebis jamuri saprognozo Rirebuleba satarifo wlisTvis (lari); 

COSTD(t+1) – dispetCerizaciis licenziatis mier gaweuli dispetCerizaciis 

momsaxurebis jamuri saprognozo Rirebuleba satarifo wlisTvis (lari);  

CORRel.energia(t+1) – eleqtroenergiis Sesyidvis koreqtirebis maCvenebeli, 

romelic uzrunvelyofs satarifo wlis tarifSi eleqtroenergiis 

SesyidvasTan dakavSirebul faqtobriv da dagegmil danaxarjebs Soris 

sxvaobis asaxvas (lari); EmiReb(t+1)   – sawarmos mier miwodebis punqtebSi 

miRebuli (aRricxuli) eleqtroenergiis saprognozo raodenoba satarifo 

wlisTvis (kvt.sT). 

eleqtroenergiis ganawilebis da gatarebis tarifebi Zabvis 

TiToeuli safexurisaTvis (TeTri/kvtsT) iangariSeba Semdegi formuliT:213 

 

                                                             
212 „eleqtroenergiis warmoebis, gadacemis, dispetCerizaciis da eleqtroenergetikuli 
bazris operatoris momsaxurebis tarifebis gaangariSebis meTodologia“, 22.09.2016, muxli 
17. 
213 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 15. 
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sadac: RCBi(t+1) – sawarmos regulirebadi danaxarjebis bazis 

Rirebuleba, satarifo regulirebis periodis satarifo wlisTvis, 

mikuTvnebuli Zabvis i-ur safexurs; Ei ganaw(t+1) – sawarmos mier Zabvis i-ur 

safexurze eleqtroenergiis gamanawilebeli qseliT ganawilebuli da 

gatarebuli eleqtroenergiis saprognozo raodenobebis jami satarifo 

wlisTvis (kvt.sT); I – eleqtroenergiis gamanawilebeli qselis Zabvis 

Sesabamisi safexuri. 

eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis 

gaangariSebisTvis regulirebadi danaxarjebis baza satarifo wlisTvis 

iangariSeba Semdegi formuliT:214 

RCB(t+1) = CAPEX(t+1) + cOPEX(t+1) + ncOPEX(t+1) + CNL(t+1) + CORR(t+1) 

sadac: CAPEX(t+1) – sawarmos kapitaluri danaxarjebi satarifo 

wlisTvis (lari); cOPEX(t+1) – sawarmos kontrolirebadi saoperacio 

danaxarjebi satarifo wlisTvis (lari); ncOPEX(t+1) – sawarmos 

arakontrolirebadi saoperacio danaxarjebi satarifo wlisTvis (lari); 

CNL(t+1) – eleqtroenergiis gamanawilebel qselSi eleqtroenergiis 

normatiuli danakargebis Rirebuleba satarifo wlisTvis (lari); CORR(t+1) 

– danaxarjebis koreqtirebis maCvenebeli. 

Tavis mxriv satarifo wlisTvis kapitaluri danaxarjebi iangariSeba 

Semdegi formuliT:215 

CAPEX (t+1) = RAB (t+1)  × WACC + D(t+1)  

sadac: RAB(t+1) – regulirebadi aqtivebis bazis Rirebuleba satarifo 

wlisTvis (lari); WACC  – regulirebadi aqtivebis bazaze amonagebis norma 

satarifo regulirebis periodisTvis (%); D(t+1) – wliuri  cveTa satarifo 

wlisTvis (lari).  

regulirebadi aqtivebis bazaSi ar monawileobs: investicia, romelic 

ganxorcielda an ganxorcieldeba mesame mxaris sruli an nawilobrivi 

dafinansebiT, aseve investicia, romelsac komisia ar miiCnevs 

dasabuTebulad da gonivrulad. regulirebadi aqtivebis bazis Rirebuleba 

                                                             
214 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 5. 
215 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 6. 
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satarifo wlis bolos iangariSeba Semdegi formuliT:216 

RAB(t+1) =TA(t-1) + IA(t-1) - TP(t-1) - RA(t-1,t,t+1) + pINV(t,t+1) - pD(t,t+1) - 

pTP(t,t+1) + pDTP(t,t+1) 

sadac: TA(t-1) – materialuri aqtivebis Rirebuleba satesto wlis 

bolos (lari); IA(t-1) – aramaterialuri aqtivebis Rirebuleba satesto wlis 

bolos (lari); TP(t-1) – mesame mxaris dafinansebiT Seqmnili aqtivebis 

Rirebuleba satesto wlis bolos (lari); RA(t-1,t,t+1) – satesto wels 

eqspluataciidan gasuli da tarifis gaangariSebis da satarifo wlis 

sainvesticio gegmis farglebSi eqspluataciidan gasasvleli aqtivebis 

Rirebuleba da gaufasurebis zaralis Rirebuleba satesto wlisTvis 

(lari); pINV(t,t+1) – komisiasTan SeTanxmebuli sainvesticio gegmiT 

gaTvaliswinebuli (dagegmili) aqtivebis Rirebuleba tarifis gaangariSebis 

wlisa da satarifo wlisTvis (lari); pD(t,t+1) – wliuri cveTa/amortizacia 

tarifis gaangariSebis wlisa da satarifo wlisTvis, romelic ericxeba 

arsebul da dagegmil materialur da aramaterialur aqtivebs (lari); 

pTP(t,t+1) – mesame mxaris dafinansebiT Seqmnili aqtivebis Rirebuleba 

tarifis gaangariSebis wlisa da satarifo wlisTvis (lari); pDTP(t,t+1) – 

mesame mxaris dafinansebiT Seqmnil aqtivebze daricxuli wliuri 

cveTa/amortizacia tarifis gaangariSebis wlisa da satarifo wlisTvis 

(lari). 

dadgenilebis mesame danarTiT damtkicebulia, satarifo regulirebas 

daqvemdebarebuli sawarmoebis regulirebadi aqtivebis cveTa/amortizaciis 

normebi. aRniSnuli normebi gamoiyeneba 2014 wlis 1 ianvris Semdeg  

eqspluataciaSi Sesul aqtivebTan dakavSirebiT, xolo 2014 wlis 1 

ianvramde eqspluataciaSi Sesul aqtivebTan mimarTebiT, komisia 

iTvaliswinebs sawarmos mier gamoyenebul cveTa/amortizaciis normebs, 

xolo am informaciis ar arsebobis SeTxvevaSi, komisia uflebamosilia 

gamoiyenos saqarTvelos sagadasaxado kodeqsiT gansazRvruli 

saamortizacio anaricxebis gaangariSebis wesi. dadgenili norma 

saSualebas gvaZlevs gavigoT Tu ramden xanSi SeZlebs investori Tanxis 

                                                             
216 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 7. 
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ukan dabrunebas (ix. danarTi #6. „satarifo regulirebas daqvemdebarebuli 

sawarmoebis regulirebadi aqtivebis cveTa/amortizaciis normebi“). 

tarifis Semdegi didi komponenti aris saoperacio danaxarjebi, 

romelic Sedgeba kontrolirebadi da arakontrolirebadi saoperacio 

danaxarjebisagan. saoperacio danaxarjebma unda uzrunvelyos 

sawarmosaTvis Sesabamis regulirebad saqmianobaze gasawevi danaxarjebis 

anazRaureba, maT Soris: eqspluataciisa da momsaxurebis danaxarjebi, 

administraciuli da saerTo danaxarjebi. amasTan aucilebelia xarjebi 

iyos dasabuTebuli, gonivruli da samarTliani.  

sawarmosaTvis satarifo regulirebis periodis kontrolirebadi 

saoperacio danaxarjebis bazad aiReba sabaziso wlis audirebuli 

kontrolirebadi saoperacio danaxarjebi, romelic satarifo regulirebis 

periodis yoveli satarifo wlisaTvis icvleba mxolod samomxmareblo 

fasebis indeqsisa da efeqtianobis faqtoris gamoyenebiT da iangariSeba 

Semdegi formuliT:217 

cOPEX(t+1) = cOPEX(t–1)  × (1 + CPIt – Xt) × (1+CPI(t+1) – X(t+1)) 

sadac: cOPEX(t–1) – sawarmos kontrolirebadi saoperacio danaxarjebi 

satesto wlisTvis (lari); CPIt – satesto wlis inflacia tarifis 

gaangariSebis wlisTvis (%); Xt – efeqtianobis faqtori tarifis 

gaangariSebis wlisTvis (%); CPI(t+1) – tarifis gaangariSebis wlis 

inflacia satarifo wlisTvis (%); X(t+1) – efeqtianobis faqtori  satarifo 

wlisTvis (%). 

rac Seexeba arakontrolirebad saoperacio danaxarjebs, masSi  

gaiTvaliswineba yvela is danaxarji, romlebic gamowveulia gareSe 

faqtorebiT da romlebzec sawarmos gadawyvetilebis miReba an zegavlenis 

moxdena ar SeuZlia (gadasaxadebi, mosakreblebi, komisiis regulirebis 

safasuri, bazris operatoris tarifi da sxva). is iangariSeba Semdegi 

formuliT:218 

ncOPEX(t+1) = ncOPEX(t–1)  × (1 + CPIt) × (1 + CPI(t+1)) 

sadac: ncOPEX(t–1) – sawarmos arakontrolirebadi saoperacio 

                                                             
217 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 11. 
218 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 12. 
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danaxarjebi satesto wlisTvis (lari); CPIt – satesto wlis inflacia 

tarifis gaangariSebis wlisTvis (%); CPI(t+1) – tarifis gaangariSebis wlis 

inflacia satarifo wlisTvis (%). 

danaxarjebis alokacia erT-erTi mniSvnelovani problemaa, rasac 

maregulirebeli komisiebi regulirebis periodSi awydebian. Tu sawarmo 

eweva erTze met regulirebad saqmianobas da amasTan, araregulirebad 

saqmianobasac, igi valdebulia, satesto wlis Semosavlebi da danaxarjebi 

TiToeuli regulirebadi da araregulirebadi saqmianobis, xolo aqtivebis 

Rirebuleba TiToeuli regulirebadi saqmianobebis mixedviT komisiaSi 

warmoadginos gancalkevebulad. xSirad kompaniebi cdiloben regulirebadi 

danaxarjebis nawilSi Casvan araregulirebadi xarjebi da miiRon aRniSnul 

xarjze dafinanseba tarifis saxiT. amitom aseT sakiTxebs gansakuTrebuli 

yuradRebiT ekideba maregulirebeli komisia. 

sakmaod mgrZnobiare sakiTxia eleqtroenergiis normatiuli 

danakargi, romlis sididec sawarmosaTvis dgindeba komisiis mier 

Sesabamisi normatiuli aqtiT gaTvaliswinebuli wesiT da moqmedebs 

satarifo regulirebis periodSi. magaliTad, ss ,,energo-pro jorjiasTvis“ 

aRniSnuli danakargis norma Seadgens – 8.26%, xolo ss ,,TelasisTvis“ – 

5.34 %. 

im SemTxvevaSi, Tu eleqtroenergiis gamanawilebel qselSi 

eleqtroenergiis faqtobrivi danakargi aRemateba Sesabamisi sawarmosaTvis 

dadgenil eleqtroenergiis normatiul danakargs, sxvaobiT miRebuli 

zenormatiuli danakargis Rirebuleba ar iqneba gaTvaliswinebuli tarifis 

gaangariSebisas da ar aunazRaurdeba sawarmos, xolo winaaRmdeg 

SemTxvevaSi sxvaobiT miRebuli mogeba rCeba sawarmos. aRniSnulidan 

gamomdinare, kompaniis interesia Seamciros danakargebi da am gziT 

regulirebis periodSi miRebuli mogeba darCes mas. 

eleqtroenergiis ganawilebis da gatarebis tarifebi dgindeba 

eleqtroenergiis gamanawilebeli qselis Zabvis Semdegi safexurebis 

mixedviT:  

a) 0,2-0,4 kilovolt Zabvaze; 

b) 3,3-6-10 kilovolt Zabvaze; 

g) 35-110 kilovolt Zabvaze. 
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investiciebis tarifze gavlenis asasaxad, meTodologiur 

safuZvlebze dayrdnobiT, SegviZlia ganvixiloT magaliTi. davuSvaT 

mocemuli gvaqvs RAB (regulirebadi aqtivebis baza) 12 mln lari, WACC-is 

mixedviT aqtivebze amonagebis odenoba iqneba RAB * WACC = 12*13.54% = 1.625 

mln lari, vTqvaT cveTis Rirebuleba wlis bolosTvis iqneba 0.5 mln lari 

da OPEX (saoperacio danaxarjebi) 1 mln lari, maSin CAPEX (kapitaluri 

danaxarjebi) = 1.625+0.5 = 2.125 da RCB (regulirebadi danaxarjebis baza) = 

CAPEX + OPEX = 2.125 + 1 = 3.125 mln lari. eleqtroenergiis gamanawilebeli 

qseliT ganawilebuli da gatarebuli eleqtroenergiis saprognozo 

raodenobebis jami E satarifo wlisTvis 70 mln kvt.sT. monacemebze 

dayrdnobiT tarifi iqneba 3.125/70 * 100 = 4.464 TeTri/kvtsT. Tu PsaS(t+1) = 9 

TeTri/kvtsT, maSin eleqtroenergiis moxmarebis tarifi iqneba 13.464 

TeTri/kvtsT. damatebiTi 1 mln laris investicia ki tarifs gazrdis 0.253 

TeTri/kvtsT-iT (1.88%).  

Tu im daSvebiT vixelmZRvanelebT, rom bazarze mxolod erTi 

generaciis obieqtia, maSin generaciis nawilSi ganxorcielebuli investicia 

pirdapir gavlenas moaxdens samomxmareblo tarifze, xolo Tu ramdenimea, 

maSin Sesyidvis saSualo Sewonili fasic gansxvavebuli iqneba da tarifze 

gavlenac - naklebi, rogorc erTi obieqtis arsebobis SemTxvevaSi. amitomac 

aucilebelia bazari iyos konkurentuli, raTa investiciis gavlena iyos 

naklebi. rac Seexeba ganawilebis tarifs, gamanawilebeli kompaniis mier 

ganxorcielebuli investicia pirdapir gavlenas axdens tarifze.  

 

cxrili #22. eleqtroenergiis moxmarebis tarifis gaangariSebis 

struqtura219 

komponentebi zomis erTeuli magaliTi 1 magaliTi 2 

RAB mln lari 12 12 

INV mln lari 0 1 

WACC % 13.54% 13.54% 

RAB*WACC mln lari 1.625 1.76 

D mln lari 0.5 0.542 

CAPEX = RAB*WACC+ D mln lari 2.125 2.302 

                                                             
219 modeli agebulia avtoris mier eleqtroenergiis tarifebis gaangariSebis 
meTodologiis safuZvelze pirobiTi daSvebiT. 
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OPEX mln lari 1 1 

RCB = CAPEX+OPEX mln lari 3.125 3.302 

E kvt. 70 70 

T ganaw = RCB / E  TeTri/kvtsT 4.464 4.717 

P saS TeTri/kvtsT 9 9 

T moxm. = P saS + T ganaw TeTri/kvtsT 13.464 13.717 

 

diagramaze #52 asaxulia 2014 wlamde moqmedi, 2016 da 2017 wlebSi 

moqmedi eleqtroenergiis warmoebis tarifebis monacemebi. Sedareba 

gakeTebulia eleqtroenergiis warmoebis tarifebis Zveli da axali 

meTodologiebis kuTxiT. amasTan, 2015 wels eqspluataciaSi Sevida 

gardabnis Tbosadguri da Sesabamisad tarific mas Semdeg amoqmedda. 

aRniSnul periodSi, axali meTodologiis Sesabamisad ar 

gaangariSebula tarifi Semdegi hesebisTvis: xramhesi 1, xramhesi 2, 

xadorhesi, varcixehesi da Jinvalhesi.  

2016 wlis seqtember-oqtomberSi, garantirebuli simZlavris 

safasurisa da garantirebuli simZlavris wyaros eleqtroenergiis 

warmoebis tarifis dadgenis moTxovniT, Tboeleqtrosadgurebis mier 

komisiaSi wardgenil iqna Sesabamisi satarifo ganacxadebi. Sedegad, 

„eleqtroenergiis tarifebis Sesaxeb“ komisiis  2008  wlis  4  dekembris  

#33 dadgenilebaSi cvlilebis Setanis Sesaxeb“ komisiis 2016 wlis 21 

dekembris #31, #32, #33 da #34 dadgenilebebiT Semdegi sawarmoebisTvis – 

Sps „gardabnis Tbosadguri“ (kombinirebuli ciklis airturbinuli 

eleqtrosadguri), Sps „mtkvari enerji“ (Tbilsresis me-9 bloki), Sps 

„saqarTvelos saerTaSoriso energetikuli korporacia“ (Tbilsresis me-3 

da me-4 blokebi) da Sps „jifaueri“ (airturbinuli eleqtrosadguri) 

damtkicda garantirebuli simZlavris safasurebi da garantirebuli 

simZlavris wyaros eleqtroenergiis warmoebis tarifebi 2017 satarifo 

welze.  

2016 wels eleqtroenergiis warmoebis tarifebi aseve dadginda jamSi 

12 hidroeleqtrosadgurisTvis, maT Soris, Sps „engurhesis“, Sps 

„vardnilhesebis kaskadis,“ ss „zahesisa“ da ss „energo-pro jorjias“ 

sakuTrebaSi arsebuli hidroeleqtrosadgurebisTvis – CiTaxevhesi, 

rionhesi, lajanurhesi, Zevrulhesi, awhesi, gumaThesebis kaskadi, Saorhesi, 
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sacxenhesi da orTaWalhesi.220 

analizis Sedegad ikveTeba, rom rig SemTxvevebSi tarifi gaezardaT 

ZiriTadad Tboeleqtrosadgurebs, rac gamowveulia importirebuli 

bunebrivi airis RirebulebiT (fasi dafiqsirebulia dolarSi, xolo 

gadaxda xorcieldeba ekvivalent larebSi). ucvlelad datovebuli hesebis 

tarifebis gadaTvla komisiis mxridan ar ganxorcielebula. 

 

diagrama #52. eleqtroenergiis warmoebis tarifebi221 

 

 

diagramaze #53 warmodgenilia saqarTvelos teritoriaze 

sayofacxovrebo momxmareblebisTvis eleqtroenergiis ganawilebis 

dadgenili tarifebi moxmarebuli kvt.sT-is mixedviT (safexurebrivi 

tarifi). aRniSnuli CaSla momdinareobs mosaxleobis socialuri dacvis 

damatebiTi garantiebis Seqmnis da eleqtroenergiis racionaluri 

gamoyenebis xelSewyobis mizniT, sayofacxovrebo momxmareblebisTvis 

(mosaxleobisTvis) 220/380 volt Zabvaze moxmarebuli eleqtroenergiis 

raodenobis mixedviT eleqtroenergiis Sesasyidi zRvruli tarifebi (30 

kalendarul dReSi). ss ,,kaxeTis energodistribuciisTvis“ tarifi axali 

meTodologiis Sesabamisad ar gadaTvlila. 
                                                             
220 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis saangariSo periodis angariSi, gv. 26-27. 
221 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba – eleqtroenergiis tarifebis Sesaxeb, 26.12.2016. 
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diagrama #53. sayofacxovrebo momxmareblebisTvis dadgenili 

tarifebi222 

 

 

diagramaze #54 CaSlilad aris warmodgenili 2016 wels moqmedi 

samomxmareblo tarifis (satarifo kategoria) komponentebi, Sesabamisi 

RirebulebiT. amasTan, dispetCerizaciis tarifi samive gamanawilebeli 

kompaniis tarifSi gansxvavebuli RirebulebiT aris asaxuli, rac 

gamowveulia ss ,,saqarTvelos saxelmwifo eleqtroesistemisTvis“ semekis 

mier dadgenili tarifebis cvlilebiT, romelic win uswrebda 

samomxmareblo tarifis gaangariSebas. 2015 wlis seqtembris TveSi dadginda 

ss ,,Telasis“ mier ganawilebuli eleqtroenergiis tarifi, romelSic 

dispetCerizaciis momsaxurebis Tanxa gaTvaliswirebulia 0.102 TeTri/kvtsT-

ze, xolo ss ,,energo-pro jorjias“ tarifSi aRniSnuli monacemi Seadgens 

0.098 (semekis 2015 wlis 22 dekembris #36 dadgenilebiT Sevida ZalaSi). 

aRniSnulis gaTvaliswinebiT SegviZlia vTqvaT, rom ss ,,TelasisTvis“ 

tarifis gaangariSeba, rom momxdariyo 2015 wlis bolosTvis, maSin tarifSi 

asaxvas hpovebda 0.098 TeTri/kvtsT da samomxmareblo tarifi 0.004 

TeTri/kvtsT-iT naklebi iqneboda. 

semekis dadgenilebiT tarifebi mtkicdeba damatebuli Rirebulebis 

gadasaxadis gareSe da diagramebze warmodgenili monacemebi Sesabamisad 

                                                             
222 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4  dekembris #33 dadgenileba – eleqtroenergiis tarifebis Sesaxeb, 26.12.2016. 
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dRg-is gareSea. 

 

diagrama #54. 2016 wels moqmedi eleqtroenergiis samomxmareblo 

tarifebi223 

 

 

 

 

 

 

 

 

 

                                                             
223 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba – eleqtroenergiis tarifebis Sesaxeb, 26.12.2016.  
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3.2 tarifis cvlilebiT miRebuli finansuri Sedegebi 

gamanawilebeli kompaniebisTvis 

eleqtroenergetikis seqtorSi 2006 wels sayofacxovrebo 

seqtorisaTvis (mosaxleobisaTvis) SemoRebuli iqna e.w. „safexurebrivi 

tarifi“, romelic mosaxleobis socialuri dacvis damatebiTi garantiebis 

Seqmnas da eleqtroenergiis racionaluri gamoyenebis xelSewyobas 

emsaxureboda. satarifo politikis Sesabamisad, eleqtroenergiis safasuris 

gadaxda eleqtroenergiis momxmarebels uwevs moxmarebuli 

eleqtroenergiis safexurebrivi tarifis mixedviT. Sesabamisad, 

momxmarebeli, romelic met eleqtroenergias moixmars, eleqtroenergiis 

safasurs ixdis maRali tarifiT. evropis bevr qveyanaSi es wesi piriqiT 

moqmedebs – rac ufro mets moixmars abonenti naklebi tarifiT uwevs 

gadaxda, an kidev saaTobrivi tarifia dawesebuli pikuri datvirTvebis 

Tavidan acilebis mizniT.  

saqarTveloSi aRniSnuli tarifis SemoRebiT mosaxleobis nawili, 

romlebic individualuri mricxveliT moixmaren eleqtroenergias, 

gamanawilebeli kompaniebis mixedviT warmodgenilia diagramebze #55-#57. 

2015 wels ss „Telasis“ eleqtroenergiis sayofacxovrebo moxmarebis 60%-

mde modis „safexurebrivi tarifis“ I da II safexurebze, rac miuTiTebs 

eleqtroenergiis dazogvis seriozul motivaciaze. rac Seexeba 

„safexurebrivi tarifis“ III safexurs, igi 2015 wels 39.3%-ia (Semcirebulia 

2014 welTan SedarebiT 41.6%).224 

rac Seexeba ss „energo-pro jorjias“ sayofacxovrebo abonentebis 

mier moxmarebul eleqtroenergias, 2015 wels jamuri moxmarebis 75%-mde 

„safexurebrivi tarifis“ I da II safexurebze modis, xolo III safexurze 

mxolod 25%-ia. igive monacemebi ss „kaxeTis energodistribuciis“ 

sayofacxovrebo abonentebisTvis Seadgens - 88%-s, xolo III safexurze 

mxolod 12%-s. 

Tu samive gamanawilebel kompanias SevadarebT erTmaneTs, Sedegad 

miviRebT, rom ss ,,kaxeTis energodistribuciis“ sayofacxovrebo 

momxmarebelTa mier eleqtroenergia ZiriTadad moxmarebulia I da II 

                                                             
224 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 73-75. 
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safexuris tarifebiT, xolo III safexuriT sargeblobs ZiriTadad Tbilisis 

mosaxleoba (ss ,,Telasis“ III safexuris tarifi yvelaze maRalia 

gamanawilebel kompaniebSi).  

 

diagrama #55. ss ,,Telasis“ sayofacxovrebo momxmareblebis mier 

eleqtroenergiis moxmarebis wilebi ,,safexurebrivi tarifebis“ mixedviT225 

 

diagrama #56. ss ,,energo-pro jorjias“ sayofacxovrebo 

momxmareblebis mier eleqtroenergiis moxmarebis wilebi ,,safexurebrivi 

tarifebis“ mixedviT 226 

 

                                                             
225 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 73. 
226 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 73. 
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diagrama #57. ss ,,kaxeTis energodistribuciis“ sayofacxovrebo 

momxmareblebis mier eleqtroenergiis moxmarebis wilebi ,,safexurebrivi 

tarifebis“ mixedviT227 

 

cxrilSi #23 warmodgenilia maregulirebeli komisiis mier 

eleqtroenergiis gamanawilebeli kompaniebisTvis 2017 wlisTvis dadgenili 

safexurebrivi tarifebis odenobebi. pirveli da meore safexurebi TiTqmis 

Tanabaria yvela kompaniisTvis, xolo mesame safexuri yvelaze maRali ss 

,,Telasis“ abonentebisTvis aris (18.200 TeTri/kvtsT).  

cxrilSi #24 warmodgenilia maregulirebeli komisiis mier 

eleqtroenergiis gamanawilebeli kompaniebisTvis 2017 wlisTvis dadgenili 

safexurebrivi tarifebi dRg-is CaTvliT.  

 

cxrili #23. eleqtroenergiis safexurebrivi tarifebi (dRg-is 

gareSe) 2017 weli228 

safexurebrivi 
tarifebi (TeTri/kvtsT 

/ kompania) 
ss ,,Telasi“ 

ss ,,energo-pro 
jorjia“ 

ss ,,kaxeTis 
energodistribucia“ 

101 kvtsT-is CaTvliT 11.000 10.978 11.000 

101 kvtsT-dan 301 kvtsT-
is CaTvliT 

14.400 14.348 14.000 

301 kvtsT-is zemoT 18.200 18.178 14.830 

                                                             
227 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2015 
wlis saangariSo periodis wliuri angariSi, gv. 74.  
228 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba, eleqtroenergiis tarifebis Sesaxeb, muxli 10-111. 
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cxrili #24. eleqtroenergiis safexurebrivi tarifebi (dRg-is 

CaTvliT) 2017 weli229 

safexurebrivi tarifebi 
(TeTri/kvtsT / kompania) 

ss ,,Telasi“ 
ss ,,energo-pro 

jorjia“ 
ss ,,kaxeTis 

energodistribucia“ 

101 kvtsT-is CaTvliT 12.980 12.954 12.980 

101 kvtsT-dan 301 kvtsT-
is CaTvliT 

16.992 16.931 16.520 

301 kvtsT-is zemoT 21.476 21.450 17.499 

 

cxrilSi #25 warmodgenilia safexurebrivi tarifis mixedviT ra 

Semosavals iRebs calkeuli kompania. magaliTad, Tu ss ,,Telasis“ abonenti 

moixmars 101 kvtsT-s, maSin moxmarebuli eleqtroenergiis safasuri iqneba 

11.11 lari (101 kvtsT * 11 TeTri/kvtsT). Tu 1 kvtsT-iT gaizrdeba 

eleqtroenergiis moxmareba, safasuri ganisazRvreba ukve meore safexuris 

tarifiT - 14.4 TeTri/kvtsT-iT da iqneba 14.69 lari. ukve sxvaoba tarifebs 

Soris momxmarebels daazaralebs 3.58 lariT, xolo kompanias Semosavals 

gauCens. rac Seexeba mesame safexuris tarifs, sxvaoba 301 kvtsT da 302 

kvtsT-s Soris, 11.62 laris gansxvavebas warmoSobs (cxrili #27). 

  

cxrili #25. safexurebrivi tarifiT miRebuli Semosavali230 

moxmarebuli kvtsT / 
eleqtroenergiis 
safasuri lari 

ss ,,Telasi“ 
ss ,,energo-pro 

jorjia“ 
ss ,,kaxeTis 

energodistribucia“ 

101 kvtsT 11.11 11.09 11.11 

102 kvtsT 14.69 14.63 14.28 

301 kvtsT 43.34 43.19 42.14 

302 kvtsT 54.96 54.90 44.79 

 

cxrilSi warmodgenilia kompaniebis mixedviT safexurebrivi tarifiT 

warmoSobili sxvaoba, romelsac momxmarebeli ixdis.  

 

 

                                                             
229 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba, eleqtroenergiis tarifebis Sesaxeb, muxli 10-111. 
230 cxrili agebulia gaangariSebis safuZvelze. 
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 cxrili #26. sxvaoba ,,safexurebriv tarifebs“ Soris231 

sxvaoba (lari) ss ,,Telasi“ 
ss ,,energo-pro 

jorjia“ 
ss ,,kaxeTis 

energodistribucia“ 

damatebiTi Semosavali 
I da II safexurebs 

Soris 
3.58 3.55 3.17 

damatebiTi Semosavali 
II da III safexurebs 

Soris 
11.62 11.71 2.65 

 

kompaniebs aRniSnuli safexurebrivi tarifis safuZvelze uCndebaT 

interesi momxmarebels maRali tarifiT daaricxon. saqarTvelos 

energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 

wlis 4 dekembris #33 dadgenilebiT ,,eleqtroenergiis tarifebis Sesaxeb“ 

gansazRvrulia, rom moxmarebuli eleqtroenergiis raodenobis mixedviT 

dadgenili tarifebi aragamWolia; yoveli moxmarebuli eleqtroenergiis 

safasurs ixdis 30 kalendarul dReSi moxmarebuli eleqtroenergiis srul 

odenobaze im tarifiT, romelic dawesebulia moxmarebuli 

eleqtroenergiis Sesabamis raodenobaze, xolo saerTo moxmarebis 

mricxvelebiT daricxvisas, moxmarebuli eleqtroenergiis safasurs ixdian 

pirveli safexuris tarifiT.232  

maregulirebel komisiaSi xSiria momxmarebelTa saCivrebi tarifis 

daricxvasTan dakavSirebiT – roca kompaniebi mricxvelis Cvenebis aRebisas 

arasrul 30 dReze savaraudo daricxvis mixedviT angariSoben moxmarebul 

kvtsT-ebs. isini ver axerxeben yovelTvis 30 dRiani intervali daicvan 

mricxvelis Cvenebis wasakiTxad, Sedegad ki momxmareblebi zaraldebian 

finansurad, vinaidan maT SesaZloa sxva safexuris (maRali) tarifiT 

mouwioT eleqtroenergiis safasuris gadaxda. komisiam ramdenjerme 

ganmarta, rom aRniSnuli midgoma arasworia da kompaniebic Sesabamisad 

daajarima. 

cxrilebSi #27 da #28 warmodgenilia momxmarebelTa raodenobebi da 

moxmarebuli eleqtroenergiis moculobebi kategoriebis (sayofacxovrebo, 

arasayofacxovrebo da pirdapiri momxmareblebi) mixedviT 2011-2016 wlebSi.  

 

                                                             
231 agebulia cxrili #25-is safuZvelze. 
232 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba, eleqtroenergiis tarifebis Sesaxeb, muxli 12. 
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cxrili #27. momxmarebelTa raodenoba 2011-2016 wlebi233 

momxmarebelTa 
klasifikacia/wlebi 

2011 2012 2013 2014 2015 2016 

sacalo momxmarebeli 1 522 259 1 581 896 1 623 110 1 664 802 1 653 549 1 688 903 

maT Soris: 
sayofacxovrebo 

1 446 887 1 499 971 1 529 187 1 566 277 1 556 003 1 562 485 

arasayofacxovrebo 75 372 81 925 93 923 98 525 97 546 126 418 

pirdapiri momxmarebeli 9 7 7 5 4 4 

sul 1 522 268 1 581 903 1 623 117 1 664 807 1 653 553 1 688 907 

 

cxrili #28. moxmarebuli eleqtroenergiis moculoba kategoriebis 

mixedviT 2011-2016 wlebi234 

eleqtroenergiis 
moxmareba/wlebi 

2011 2012 2013 2014 2015 2016 

moxmareba 
sayofacxovrebo (aTasi 

kvt.sT) 
2 158 000 2 167 000 2 273 000 2 449 000 2 463 000 2 423 000 

moxmareba 
arasayofacxorebo 

(aTasi kvt.sT) 
2 956 000 3 473 000 3 675 000 3 942 000 4 269 000 4 803 000 

pirdapiri momxmareblebi 
(aTasi kvt.sT) 

1 834 1 584 1 565 1 554 1 222 1 209 

sul 5 115 834 5 641 584 5 949 565 6 392 554 6 733 222 7 227 209 

 

diagramaze #58 da #59 warmodgenilia sayofacxovrebo da 

arasayofacxovrebo momxmareblebis mier moxmarebuli energiis odenoba 

2011-2016 wlebSi. 2016 wels 7%-iT gaizarda sayofacxovrebo momxmareblebis 

mier eleqtroenergiis moxmareba 2012 welTan SedarebiT, magram yvelaze 

didi aRniSnuli wliuri maCvenebeli 2015 wels dafiqsirda (1 583 kvtsT 

wlis manZilze). rac Seexeba arasayofacxovrebo moxmarebas erT abonentze 

2016 wels Semcirda, rac gamoiwvia axali abonentebis qselze daerTebam 

wina welTan SedarebiT (abonentebis raodenoba gaizarda 30%-iT). aseve 2012 

wlidan 2013 wlamde erT abonentze moxmarebis Semcireba gamoiwvia 

abonentebis raodenobis mkveTrma zrdam am periodSi. 

Tu warmodgenil 2016 wlis monacemebs erTian WrilSi gavaanalizebT, 

rogorc sayofacxovrebo ise arasayofacxovrebo moxmarebam erT abonentze 

iklo, xolo zogadad seqtorSi moxmareba gaizarda. momxmareblebis 

                                                             
233 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2016 
wlis wliuri angariSi, gv. 73. 
234 www.esco.ge 

http://www.esco.ge/
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raodenoba gazrdilia 2.14%-iT, xolo moxmareba erT abonentze Semcirda 

13%-iT. gamanawilebeli kompaniebis saSualo moxmarebis dinamika 

warmodgenilia diagramebis #58 - #61 saxiT. 

 

diagrama #58. erT abonentze moxmareba (kvt.sT) (sayofacxovrebo) 2011-

2016 wlebi235 

 

 

diagrama #59. erT abonentze moxmareba (kvt.sT) (arasayofacxovrebo) 

2011-2016 wlebi236 

 

 

 
                                                             
235 diagrama agebulia cxrilebis #28 da #29 safuZvelze. 
236 diagrama agebulia cxrilebis #28 da #29 safuZvelze.  
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diagrama #60. damokidebuleba moxmarebasa da abonentebis raodenobas 

Soris (sayofacxovrebo) 2011-2016 wlebi237 

 

 

diagrama #61. damokidebuleba moxmarebasa da abonentebis raodenobas 

Soris (arasayofacxorebo) 2011-2016 wlebi238 

 

 

diagramaze #62 Sedarebulia gamanawilebeli kompaniebis mier 2014-2016 

wlebSi sayofacxovrebo da arasayofacxovrebo momxmareblebis wliuri 

saSualo moxmareba erT abonentze. ss ,,energo-pro jorjias“ moxmarebis 

raodenobam iklo 2014 wlidan 2015 wlamde. aRniSnuli gamowveulia Semdegi 

                                                             
237 diagrama agebulia cxrilebis #28 da #29 safuZvelze. 
238 diagrama agebulia cxrilebis #28 da #29 safuZvelze. 
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mizezebiT: 2015 wels masiurad ganxorcielda saerTo mricxvelis mqone 

abonentebis gamricxvelianeba da eleqtroenergiis moxmarebis tarifi 

gaizarda. 

 

diagrama #62. erT abonentze moxmareba 2011-2016 wlebi239 

 

diagramaze #63 Cans, rom tarifis zrdasTan erTad, rogor gaizarda 

(Tveebis WrilSi) eleqtroenergiis moxmareba ZiriTadad ,,Telasisa“ da 

,,energo-pro jorjias“ momxmareblebis mier, xolo ,,kaxeTis 

energodistribuciis“ moxmareba ar gazrdila, piriqiT Semcirda kidec, 

miuxedavad imisa, rom misi tarifi ar Secvlila semekis dadgenilebis 

Sesabamisad (Semcireba SesaZloa gamowveuli iyos mosaxleobis 

gamricxvelianebiT da aRricxvis mowesrigebiT). yvelaze didi zrda 26.45% 

SeimCneva 2016 wlis oqtombris TveSi 2014 wlis oqtombris TvesTan 

SedarebiT. rogorc Cans, eleqtroenergia erTgvarad warmoadgens gifenis 

saqonels, romelze moTxovnac izrdeba fasis zrdasTan erTad, rac arRvevs 

moTxovnis kanons. gifenis saqonlis SemTxvevaSi ufro iafi axlo 

Semcvlelebi ar arsebobs, amitom momxmarebeli iZulebulia gazardos 

aseTi saqonlis moxmareba, maSinac ki rodesac misi fasi izrdeba. sxva 

Tanabar pirobebSi, fasebis zrda moTxovnis raodenobas amcirebs 

(moTxovnis safaso elastikuroba uaryofiTia), anu fasisa da moTxovnis 

raodenobis cvlileba sapirispiro mimarTulebiT moZraobs. 

                                                             
239 diagrama agebulia cxrilebis #28 da #29 safuZvelze.  
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diagrama #63. gamanawilebeli kompaniebis mier momxmarebelze 

miwodebuli eleqtroenergiis 2016 wlis moculobebis procentuli 

Sedareba 2015 da 2014 wlebTan240 

 

 

rac Seexeba diagrama #64, is gviCvenebs gamanawilebeli kompaniebis 

momxmareblebis mier 2016 wels moxmarebuli eleqtroenergiis moculobebis 

2015 da 2014 wlebTan procentul Sedarebas. ZiriTadi zrda dafiqsirda ss 

,,Telasis“ momxmareblebis mxridan miuxedavad tarifis cvlilebisa (rac 

ZiriTadad axali arasayofacxovrebo momxmareblebis moxmarebis zrdiT 

aris gamowveuli).  

 

 

 

 

 

 

 

                                                             
240 saqarTvelos energobalansebi 2014-2016 wlebis dinamikaSi, 
http://www.esco.ge/index.php?article_id=8&clang=0, 20.11.2016 

http://www.esco.ge/index.php?article_id=8&clang=0
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diagrama #64. gamanawilebeli kompaniebis mier momxmarebelze 

miwodebuli eleqtroenergiis 2016 wlis moculobebis procentuli 

Sedareba 2015 da 2014 wlebTan241 

 

gamanawilebelma kompaniebma 2016 wels sayofacxovrebo da 

arasayofacxovrebo momxmareblebze daricxuli moxmarebuli 

eleqtroenergiis safasuriT miiRes Semdegi Semosavlebi: ss ,,Telasi“ – 280 

591 752 lari, ss ,,energo-pro jorjia“ _ 313 948 830 lari da ss ,,kaxeTis 

energodistribucia“ _ 28 555 281 lari (diagrama #65). ufro detaluri 

CaSla momxmarebelTa kategoriebis mixedviT warmodgenilia diagramaze 

#66. ss ,,energo-pro jorjias“ Semosavlis didi wili miRebuli aqvs 

sayofacxovrebo moxmarebidan 101 kvtsT-dan 301 kvtsT-is CaTvliT. xolo 

,,kaxeTis energodistribuciis“ miRebul SemosavlebSi 8% ukavia 301 kvtsT-is 

zemoT moxmarebuli energiidan miRebul Tanxebs, rac ZiriTadad 

gamowveulia dabali moxmarebiT am safexurze, am safexurisTvis 

kaxeTisTvis dadgenil tarifze (sxva ganamawileblebTan SedarebiT tarifi 

am safexurze dabalia), aseve adgilobrivi mosaxleobis cxovrebis doniT. 

 

 

 

 

 

                                                             
241 saqarTvelos energobalansebi 2014-2016 wlebis dinamikaSi, 
http://www.esco.ge/index.php?article_id=8&clang=0, 20.11.2016 

http://www.esco.ge/index.php?article_id=8&clang=0
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diagrama #65. eleqtroenergiis ganawilebiT 2016 wels miRebuli 

Semosavali (lari)242 

 

 

diagrama #66. eleqtroenergiis ganawilebiT 2016 wels miRebuli 

Semosavali (lari)243 

 

 

cxrilSi #29 erTmaneTTan Sepirispirebulia ganamawilebeli 

kompaniebSi ganxorcielebuli da komisiis mxridan tarifSi asaxuli 

                                                             
242 agebulia komisiaSi kompaniebis mier wardgenili wliuri angariSebis safuZvelze. 
243 agebulia kompaniebis mier komisiaSi wardgenili wliuri angariSebis safuZvelze. 
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investiciebi 2014-2016 wlebSi. unda aRiniSnos, rom kaxeTis 

energodistribuciisTvis vinaidan tarifi 2014-2016 wlebSi ar gadaTvlila 

am periodSi ganxorcielebuli investiciebi Sesabamisad moxvedrili ar 

aris tarifSi, Tumca roca moxdeba misi tarifis gadaTvla, Seswavlili 

iqneba dafinansebis wyaro da misi mizanSewoniloba (meTodologiis 

Sesabamisad) da amis Semdeg aisaxeba. 

rac Seexeba ss ,,energo-pro jorjias“, misTvis tarifi axali 

meTodologiis Sesabamisad pirvelad 2014 wels iqna gadaTvlili da masSi 

aisaxa 2014 da 2015 wels gansaxorcielebeli investiciebi Sesabamisi 

odenobebiT - 31 392 280 da 43 681 756 lari, xolo komisiaSi warmodgenili 

monacemebis Sesabamisad faqtobrivad ganxorcielebuli investiciebis 

odenobam Seadgina - 31 980 877 da 15 113 448 lari. amasTan, 2015 wels 

SeTanxmebul iqna komisiis mxridan ss ,,energo-pro jorjias“ mier 

gansaxorcielebeli 2016 wlis investiciebi 34 280 444 laris odenobiT. 

ss ,,TelasisTvis“ ganawilebis tarifi daTvlil iqna 2015 wels da 

tarifSi winaswar meTodologiis Sesabamisad, aisaxa 2015 da 2016 wlis 

investiciebi 31 473 000 lari. sxvaoba ganxorcielebul da tarifSi asaxuls 

Soris gamoiwvia mesame mxaris dafinansebiT Seqmnilma aqtivebma da 

aragonivrulma investiciam, romelic winaswar ar aisaxa tarifSi 

(momxmareblis qselze mierTebis momsaxurebis xarji). aqve unda aRiniSnos, 

rom Semdgomi regulirebis periodSi maregulirebeli komisia aucileblad 

moaxdens tarifSi winaswar asaxuli investiciebis Seswavla-analizs da 

SesaZloa moaxdinos misi koreqtirebac ki.  

 

cxrili #29. investiciebi (2014-2016 wlebi)244 

kompania 

ganxorcielebuli 
investicia (lari) 

tarifSi asaxuli 
investicia (lari) 

2014 2015 2016 2014 2015 2016 

ss ,,Telasi“ 27,730,508 30,831,960 34,020,670 - 15,234,000 16,239,000 

ss ,,energo-pro 
jorjia“ 

31,980,877 15,113,448 46,579,949 31,392,280 43,681,756 34,280,444 

ss ,,kaxeTis 
energodistribucia“ 

1,353,350 629,800 981,011 - - - 

 

                                                             
244 agebulia gamanawilebeli kompaniebis mier komisiaSi wardgenili wliuri angariSebis da 
komisiis wliuri angariSebis safuZvelze. 
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ss ,,energo-pro jorjias“ mier ganxorcielebulma investiciebma da 

aseve maTi nawilis tarifSi winaswar asaxvam, tarifis cvlileba gamoiwvia 

(cxrili #30), xolo ss ,,TelasisTvis“ cvlileba warmodgenilia cxrilSi 

#31. 

cxrili #30. ss ,,energo-pro jorjias“ tarifis cvlileba245 

ss ,,energo-pro jorjia“ 

safexurebrivi tarifebi (TeTri/kvtsT 
/ moqmedebis periodi) 

1.04.2013-
22.08.14 

22.08.14-
23.07.15 

23.07.15-
01.01.16 

01.01.16-
01.01.17 

01.01.17-
01.01.18 

101 kvtsT-is CaTvliT 7.63 7.63 10.978 10.978 10.978 

101 kvtsT-dan 301 kvtsT-is CaTvliT 11 11 14.348 14.348 14.348 

301 kvtsT-is zemoT 14.83 14.83 18.178 18.178 18.178 

arasayofacxovrebo 13.56 13.491 16.839 16.776 16.776 

 

cxrili #31. ss ,,Telasis“ tarifis cvlileba246 

ss ,,Telasi“ 

safexurebrivi tarifebi (TeTri/kvtsT 
/ moqmedebis periodi) 

1.04.2013-3.09.15 3.09.15-01.01.17 01.01.17-01.01.18 

101 kvtsT-is CaTvliT 8.034 7.63 11.000 

101 kvtsT-dan 301 kvtsT-is CaTvliT 10.560 11 14.400 

301 kvtsT-is zemoT 14.998 14.83 18.200 

arasayofacxovrebo 13.560 13.491 16.740 

 

rogorc diagramidan #67 ikveTeba 2016 wels orma gamanawilebelma 

kompaniam sayofacxovrebo da arasayofacxovrebo momxmareblebze gaanawila 

eleqtroenergia da 2016 wels moqmedi tarifiT miiRo garkveuli 

Semosavali: ss ,,energo-pro jorjiam“ - 313 mln lari, xolo ss ,,Telasma“ - 

278 mln lari. diagramaze Sedarebulia amave kompaniebis mier 2014 wlamde 

moqmedi tarifiT ra Semosavals miiRebda kompania imave moculobis 

ganawilebul eleqtroenergiaze, ramac Sesabamisad Seadgina 246 da 220 mln 

lari. rogorc Cans tarifebis sxvaobam ,,energo-pro jorjias“ 67 mln, 

xolo ,,Telass“ 59 mln-iT lariT meti Semosavali gauCina. amavdroulad 

unda gaviTvaliswinoT, rom tarifis zrda gamoiwvia am kompaniebis mier 

                                                             
245 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba ,,eleqtroenergiis tarifebis Sesaxeb“. 
246 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba ,,eleqtroenergiis tarifebis Sesaxeb“. 
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ganxorcielebulma investiciebma, romlebic tarifSi aisaxa (energo-pro 

jorjia 109,4 mln lari da Telasi 31,5 mln lari), aseve saoperacio 

danaxarjebis moculobam, romelic ZiriTadad saxelfaso fondisgan 

Sedgeba.  

 

diagrama #67. gamanawilebeli kompaniebis mier 2016 wels 

ganawilebuli kvtsT-ze moqmedi da Zveli tarifebiT miRebuli Semosavlebi 

(mln lari)247 

 

 

 

realurad gamanawilebeli kompaniebis mier ganxorcielebulma 

investiciebma gazardes ganawilebis tarifebi da sabolood gaizarda am 

kompaniebis mier misaRebi Semosavlis odenobebi, aseve investiciebi 

generaciis, gadacema-dispetCerizaciis sferoSi gavlenas axdens 

samomxmareblo tarifze. vinaidan ganawilebis tarifi moicavs 

eleqtroenergiis Sesyidvis xarjs sxvadasxva wyarodan, mniSvnelovania, rom 

es fasi ar iyos Zalian maRali. eleqtroenergiis saSualo Sewonili 

Sesyidvis fasi miiReba sxvadasxva generaciis obieqtis tarifebis SewonviT, 

romelSic aseve mniSvnelovani adgili Tboeleqtrosadgurebis tarifebs 

ukaviaT, romelic Tavis mxriv dakavSirebulia gazis fasTan (warmoebis 

                                                             
247 agebulia sxvadasxva wyaros safuZlevze: www.esco.ge, kompaniebis wliuri angariSebi da 
saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2008 
wlis 4 dekembris #33 dadgenileba ,,eleqtroenergiis tarifebis Sesaxeb“.. 
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ZiriTadi resursi), investiciebTan da sxva saoperacio danaxarjebTan.  

mimdinare periodisaTvis eleqtroenergetikuli seqtori ZiriTadad 

saWiroebs investiciebs eleqtroenergiis gadamcemi da gamanawilebeli 

qselebis saimedoobis, usafrTxoebis da eleqtroenergiis saTanado 

xarisxis maCveneblebis gaumjobesebis mimarTulebiT, romelic SeiZleba 

miRweul iqnes eleqtroenergetikuli seqtoris TiToeuli licenziatis 

mier ganxorcielebuli mizanmimarTuli investiciis Sedegad. 
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daskvna 

eleqtroenergetika aris ekonomikis mniSvnelovani nawili, romelsac 

udidesi gavlena aqvs saqarTvelos mosaxleobis socialur mdgomareobaze. 

dRes saqarTvelos eleqtroenergetikuli seqtori mravali gamowvevis 

winaSe dgas. qveyanaSi arsebulma eleqtroenergetikulma bazris modelma, 

romelic 2006 wels iyo SemuSavebuli, Tavi amowura. swored amitom 

aqtiuri muSaobaa aucilebeli bazris modelis srulyofisTvis.  

eleqtroenergetikuli bazris kvlevisas naTlad CamovayalibeT is 

problemebi da sakiTxebi, rac xels uSlis bazris ganviTarebas. magaliTad, 

evropul sakanonmdeblo moTxovnebTan Seusabamoba, eleqtroenergetikis 

infrastruqturis ganviTarebis arasakmarisi done, amasTan, ganawilebis 

sistemis operatoris saqmianoba gamijnuli ar aris miwodebisa da 

warmoebis saqmianobisgan. gamanawilebeli kompaniebi, faqtobrivad, 

sruladaa gamijnuli eleqtroenergiis warmoebis saqmianobisgan, Tumca 

miwodebis nawilSi monopolia dauZlevelia. swored amitom aucilebelia 

kompaniebis samarTlebrivi da qonebrivi gamijvna. 

saqarTvelos eleqtroenergetikuli bazris modelis analizisas 

gamovkveTeT misi damaxasiaTebeli rigi dadebiTi da uaryofiTi mxareebi. 

dadebiT mxareebs miekuTvneba: saxelSekrulebo SeTanxmebebis Sesrulebis 

uzrunvelyofa; energosawarmoebis privatizacia kerZo investiciebis 

mosazidad; axali investiciebis mozidvis winapirobis Seqmna; misaRebi 

ukugebis norma. uaryofiT mxares warmoadgens: bazris gaxsnis arasakmarisi 

motivacia; miwodebis saqmianobaSi monopoliuri situacia; ar aris 

realizebuli sacalo momxmareblis ufleba - SeiZinos eleqtruli energia 

pirdapiri xelSekrulebiT mcire eleqtrosadgurebidan; miwodebisa da 

ganawilebis saqmianobebis gaumijnaoba; ganawilebis licenziati borotad 

iyenebs sacalo bazarze Tavis monopoliur mdgomareobas (erTi mxriv, 

bunebriv monopolias ganawilebaSi da meore mxriv, xelovnur monopolias 

miwodebaSi); sabiTumo bazarze arasakmarisad konkurentuli garemo da 

eleqtroenergiiT vaWrobis Tanamedrove meqanizmebisa da Sesabamisi 

struqturebis  ararseboba; damxmare momsaxurebisa da eleqtroenergiis 

miwodebis xarisxis maCveneblebis regulirebis arasakmarisi sakanonmdeblo 

safuZvlebi. 
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rac Seexeba seqtoris regulirebas, mas gaaCnia mTeli rigi 

upiratesobebi, kerZod: 

• momxmarebelTa interesebi ufro metad aris daculi;  

• ukeTesi SesaZleblobebia Seqmnili seqtorSi problemebis 

gamovlenisa da gadaWrisTvis;  

• satarifo ganacxadis komisiaSi ganxilvis dros licenziats 

saSualeba aqvs miiRos xarjebis finansuri asaxva tarifSi;  

• stimuli eZleva dargSi kerZo investiciebis ganxorcielebas;  

• dawesebulia gamokveTili da samarTliani TamaSis wesebi seqtorSi 

Semavali yvela subieqtisTvis; 

• erTmaneTisagan gamijnulia saxelmwifos komerciuli da 

maregulirebeli funqciebi;  

• aseve gamWvirvalea saqmianoba, rac niSnavs farTo sazogadoebis 

monawileobis SesaZleblobas regulirebis procesSi. aseTi gaxsnilobis 

Sedegad momxmareblebi da investorebi darwmunebulebi arian, rom maT 

samarTlianad eqcevian. 

Tanamedrove msoflioSi eleqtroenergia aucilebeli komponentia 

rogorc mosaxleobis, ise sawarmoebis funqcionirebisTvis. yoveli maTgani 

mtkivneulad aRiqvams tarifis yovelgvar cvlilebas, swored amitom unda 

gatardes dargSi arsebuli mdgomareobis Sesabamisi RonisZiebebi, raTa 

gaTvaliswinebul iqnes mwarmoeblisa da momxmareblis interesebi.  

 bazris axali modelis SeqmnisTvis aucilebelia Semdegi ZiriTadi 

kriteriumebis gaTvaliswineba: 

• mosaxleobis interesebidan gamomdinare, saWiroa sayofacxovrebo 

momxmareblebis uzrunvelyofa xelmisawvdomi regulirebadi tarifebiT; 

• samomxmareblo bazris permanentuli gaxsna da generacia–miwodebis 

segmentSi konkurenciis ganviTareba; 

• seqtoris sainvesticio mimzidvelobis zrda; 

• qveynis energoresursebis racionaluri da efeqtiani gamoyeneba; 

• sakanonmdeblo bazis da eleqtroenergiiT vaWrobis meqanizmebis 

harmonizacia evroparlamentisa da evrokomisiis mesame energetikul 

paketTan da mezobeli qveynebis kanonmdeblobasTan, rac xels Seuwyobs 

saqarTveloSi sufTa energiis regionaluri platformis Camoyalibebas da 
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evropis erTian energetikul bazarSi integracias. 

Cven mier Catarebulma eleqtroenergiis bazris konkurentul 

modelze gadasvlis mzadyofnis analizma gviCvena, rom saqarTveloSi 

funqcionirebs maRalkoncentrirebuli bazari. masSi dominirebulia 

eleqtroenergiis ZiriTadi mwarmoebeli. bazris modelis SecvlisTvis 

arsebuli problemebis dasaregulireblad aucilebelia dadgindes 

eleqtroenergiis bazris konkurentul modelze gadasvlis normebi, kerZod: 

• kanonis farglebSi gaiweros dargis restruqturizaciis vadebi da 

pirobebi; 

• dadgindes iseTi normativebi, romlebic gaadvileben bazarze 

SeRwevas da alternatiuli eleqtroenergiis mimwodeblebis damkvidrebas; 

• Seiqmnas damoukidebeli operatori da dainergos konkurencia 

sacalo bazarze. 

saqarTvelos eleqtroenergetikul bazarze jansaRi konkurentuli 

garemosa da arakoncentrirebuli bazris Camosayalibeblad saWiroa 

erTdroulad gaizardos eleqtroenergiis mwarmoebeli energokompaniebis 

raodenoba da warmoebis moculoba im donemde, rom bazarze romelime 

kompaniis dominireba srulad gamoiricxos. 

qveyanaSi dominirebadi mwarmoeblebis gamoricxva SesaZlebelia 

mxolod axali simZlavreebis eqspluataciaSi gaSvebis Semdeg, anu 

damatebiTi investiciebis ganxorcielebis gareSe dargis ganviTareba da 

„evropis energetikul gaerTianebaSi“ gawevrianebiT sargeblis miReba 

TiTqmis warmoudgenelia. 

rTulia calsaxad ganvsazRvroT gadacemis sistemis operatorebis 

saWiro raodenoba. mesame energetikuli paketis mier SemoTavazebuli 

energetikuli saqmianobis dayofis sami alternatiuli gzidan (sakuTrebis 

dayofa - gadacemis saqmianobis operireba da gadacemis aqtivebi aris 

saerTo mflobelobisa da kontrolis qveS; damoukidebeli sistemis 

operatori - sistemis operireba da aqtivebi rCeba vertikalurad 

integrirebul kompaniaSi, Tumca moqmedebs Zalian bevri wesi; 

damoukidebeli gadacemis operatori da damoukidebeli gadacemis 

operatori +), saqarTvelosTvis saukeTeso varianti SevarCieT Semdegi 

kriteriumebis mixedviT: 
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1. gavrcelebuli evropuli praqtikis gamoyenebiT; 

2. mesame energetikul paketTan SesabamisobiT, rom sakuTrebis dayofa 

aris yvelaze sasurveli da efeqturi modeli; 

3. procesis martivad warmarTviT; 

4. saqmianobis dayofis Sedegebis monitoringis ganxorcielebiT; 

5. efeqtianobiT - rac niSnavs operaciebis, teqnikuri momsaxurebis, 

ganviTarebis efeqturobas. 

rekomendaciis saxiT unda aRiniSnos saqarTveloSi direqtivis 

valdebulebebis Sesasruleblad gasatarebeli RonisZiebebis nusxa: 

1. gadacemis sistemis operatoris proceduris gamoyeneba da 

gadacemis arsebuli operatorebis gaerTianeba erT operatorad, 

saqarTvelos gadacemis eleqtroenergetikuli qselisaTvis; 

2. sakuTrebis dayofa, rac uzrunvelyofs gadacemis sistemis 

operatoris damoukideblobas miwodebisa da warmoebis 

saqmianobisaTvis; 

3. gadacemis sistemis operatoris sertificirebis wesebi da 

procedurebi unda SeimuSaos da daamtkicos komisiam; 

4. gadacemis sistemis operatorisa da ganawilebis sistemis 

operatoris saqmianobis sertificirebis gegmis SemuSaveba, 

romelsac gadaxedavs da daamtkicebs maregulirebeli komisia. 

sadoqtoro naSromSi detaluradaa gaangariSebuli da gaanalizebuli 

eleqtroenergetikul seqtorSi moqmedi kompaniebis (saqmianobis saxeebis 

mixediT) finansuri monacemebi wliur finansur angariSgebebze dayrdnobiT. 

kvlevis Sedegebidan gamomdinare, davadgineT, rom maRali likvidurobis 

doniT gamoirCeva hidrogeneraciis obieqtebi, rac ZiriTadad gamowveulia 

maragebisa da debitoruli davalianebis didi odenobiTa da salaroSi 

Tanxis sakmaod maRali naSTiT, xolo yvelaze dabali gamanawilebeli 

kompaniebisTvis aris damaxasiaTebeli, rac ganpirobebulia momxmareblebis 

mxridan moxmarebuli eleqtroenergiis safasuris amoRebis problemiT da 

moklevadiani valdebulebebis zrdiT. 

maregulirebel komisiaSi 2017 wlidan amoqmedebuli monitoringis 

wesis Sesabamisad, komisia aanalizebs kompaniebis finansur mdgomareobas 

sxvadasxva indikatoris mixedviT: regulirebadi danaxarjebis bazis 
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faqtobriv da dagegmil Rirebulebebs Soris gadaxra; eleqtroenergiis 

Sesyidvis saSualo Sewonili fasis cvlileba; aqtivebisa da kapitalis 

rentabelobis koeficientebi; mimdinare likvidurobis, valdebulebis, 

sesxis procentis dafarvis koeficientebi; nasesxebi da sakuTari saxsrebis 

Sedareba; cvlilebebi kapitalis struqturaSi; saSualo xelfasis analizi; 

saoperacio danaxarjebis calkeuli muxlebis analizi.  aqve unda aRiniSnos 

is problemebi, rac am analizs axlavs Tan da saSualebas ar gvaZlevs 

finansuri analizi iyos srulyofili regulirebis kuTxiT:  

• dRevandeli mdgomareobidan gamomdinare, kompaniebis umetesoba 

axorcielebs ara marto regulirebad, aramed araregulirebad 

saqmianobasac. rodesac maregulirebeli komisia kompaniis mier 

warmodgenil monacemebsa da finansur koeficientebs aanalizebs mTliani 

kompaniis WrilSi, Sedegad miiRebs kompaniis da ara regulirebadi 

saqmianobis analizs. SesaZloa kompaniis regulirebadi saqmianoba 

momgebiani iyos, xolo sxva saqmianoba (erTi iuridiuli piris qveS) – 

aramomgebiani. Tu Cven am monacemebs kompaniis WrilSi gavaanalizebT, 

SesaZloa CaiTvalos, rom kompanias ar aqvs kargi finansuri mdgomareoba; 

• Tu gavaanalizebT mxolod regulirebadi saqmianobis Sedegebs, 

esec ar mogvcems naTel da zust suraTs kompaniis saqmianobis Sesaxeb. 

problema mdgomareobs warmodgenil finansur angariSgebebSi Semosavlebisa 

da xarjebis calkeuli muxlebis, aseve balansis muxlebis gadanawilebaSi 

saqmianobis saxeebs Soris. dRevandeli realobidan gamomdinare, kompaniebi 

pirdapir mikuTvnebas ver axdenen da, Sesabamisad, TviTonve garkveuli 

alokaciiT anawileben aRniSnul muxlebs. 

zemoaRniSnuli problemis gadawyvetis optimaluri gzaa, rac 

SeiZleba male amoqmeddes e.w. ,,unbundling“ (muxlebis gadanawileba 

saqmianobebs Soris), raTa moxdes xarjebis optimaluri gadanawileba 

saqmianobebs Soris. ra Tqma unda, umjobesia Tavad saqmianobebi iyos 

iuridiulad gayofili, erTi da igive kompania erTdroulad sxvadasxva 

regulirebad saqmianobas ar axorcielebdes. es, erTi mxriv, xels Seuwyobs 

saoperacio danaxarjebis auditis process da meore mxriv, tarifis 

gaangariSebis drosac naklebi SromiTi resursi daixarjeba maT mikuTvneba-

gadanawilebaze. aseve rodesac moxdeba kompaniis finansuri analizi 
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maregulireblis mier, is calsaxad dafaravs regulirebad nawils da 

saSualeba mogvecema gavaanalizoT, saqmianoba ramdenad momgebiania da 

dadgenili tarifi rogor uzrunvelyofs kompaniis funqcionirebas.   

finansuri leverejis koeficientebis analizisas gamoikveTa, rom 

komisiis mier dadgenili kapitalis struqtura kompaniis moziduli 

saxsrebis Sesabamisia. kvlevaSi ganxilulia alternatiuli meTodebi WACC-

is odenobis dasaTvlelad.  WACC-is komponentebis axali mniSvnelobebis 

safuZvelze SemoTavazebulia kapitalis saSualo Sewonili Rirebulebis 

axali mniSvneloba - 12.52%, nacvlad dRes moqmedi 13.54%-isa. 

saqarTveloSi arsebuli mdgomareobidan gamomdinare, kompaniebis 

efeqtianobis Sesafaseblad unda gaviTvaliswinoT Semdegi ZiriTadi 

kriteriumebi: 

• moklevadian periodSi saoperacio danaxarjebis analizis kuTxiT 

unda gamoviyenoT xarjebis aqtivobebis mixedviT aRricxvis (ABC) meTodi; 

• grZelvadian periodSi - saerTaSoriso SedarebiTi analizis 

meTodi. 

aqtivobaze dafuZnebuli xarjTaRricxvis gansaxorcieleblad, 

rekomendaciis saxiT unda iTqvas: 

1. dRes  arsebuli teqnikuri monacemebi ar aris sakmarisi, rom 

maregulirebels daexmaros SeimuSaos xarjebis gamomwvevi faqtorebisa da 

aqtivebis nomenklatura qselis calkeul komponentebze. amitom saWiroa 

meti informacia, raTa moxdes swori ganawileba Semosavlebze, 

regulirebadi aqtivebis bazaze, cveTa/amortizaciaze da WACC–ze;   

2. erTiani saaRricxvo-sabuRaltro sistema ganviTarebis fazaSia. 

igi qmnis safuZvels, rom momzaddes qselis komponentebis, ZiriTadi da 

meoradi procesebis, aseve momsaxurebebis CamonaTvali. rekomendebulia 

xarjebis CaSla ise, rom xarjis erTeuli Seesabamebodes procesebis 

CamonaTvals da SesaZlebeli iyos pirdapiri da arapirdapiri xarjebis 

mikuTvneba Sesabamis procesebTan;   

3. sawyis etapze aucilebelia ,,ABC“ meTodi mxolod xarjebis 

auditis miznebisaTvis gamoviyenoT. mas Semdeg, rac sistema garkveuli 

periodis ganmavlobaSi imuSavebs, maregulirebelma unda ganaxorcielos 

xarjebis gamomwvevi sxvadasxva faqtoris analizi da gamoTvalos 
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saqmianobis efeqturoba, xolo kapitalur danaxarjebze misi gamoyeneba 

unda Sefasdes gamocdilebisa da SeZenili codnis mixedviT; 

4. aqtivobaze dafuZnebuli xarjTaRricxvis meTodis miRebis 

Semdeg modelis SesamuSaveblad da gansaxorcieleblad saWiroa bazris 

monawileTa resursebi. aqedan gamomdinare, frTxilad unda SevafasoT 

bazris SesaZleblobebi, raTa TanamSromloba da bazris monawileTa 

momzadebisa da konsultaciebis dagegmva resursebis Sesabamisad moxdes. 

Cven mier Catarebuli investiciebis dafinansebis formebis analizis 

Sedegad gamoikveTa, rom 2016 wels nasesxebi saxsrebiT Seqmnili aqtivebis 

wili 2014 welTan SedarebiT orjer aris gazrdili, magram Tanxobrivad 3.5-

jer (zrda dafiqsirda gadacema-dispetCerizaciisa da warmoebis saqmianobis 

nawilSi). amasTan, sakuTari saxsrebiT dafinansebuli investiciebis wili 

72%-dan Semcirda 35%-mde, xolo Tanxobrivad - daaxloebiT 1.2-jer. rac 

Seexeba mesame mxaris dafinansebiT Seqmnil aqtivebsa da investiciebs – 

isini regulirebadi aqtivebis bazaSi monawileobas ar iRebs. maTi Tanxa 

sagrZnoblad gaizarda 2015 wels 2014 welTan SedarebiT (30 904 680 lari, 

xolo 2014 wels – 1 832 724 aTasi lari) da daaxloebiT igivea 2016 welTan 

SedarebiT (33 000 000 lari). 

bazris analizisas gamovkveTeT energetikis obieqtebis privatizebis 

ganxorcielebiT miRweuli mniSvnelovani Sedegebi, kerZod:  

•  axali tipis mesakuTris formirebis Sedegad minimumamde Semcirda 

iseTi mankieri movlenebi, rogoricaa: dataceba, gaflangva, Semosavlebis 

damalva, arakompetenturoba da a.S; 

•  investoris mier valebis nawili daifara, nawilis gadaxda 

SeCerda; 

•  energiis safasuris anazRaurebisa da mosaxleobisagan misi 

gadaxdis sakiTxs investori aregulirebs; 

•  TandaTan wydeba eleqtroenergiis dazogvis sakiTxi; 

•  ucxouri kreditebis aTviseba da saxelmwifos valdebulebebi, 

ZiriTadad, gadavida investorze; 

•  garkveulwilad gaizarda gadasaxadebis gadaxdebi da 

saxelmwifos Semosavlebi; 

•  dargis reabilitacias axorcielebs investori; 
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•  mowodebuli energiis Rirebulebis srulma gadaxdam dadebiTi 

gavlena iqonia energetikaze; 

• gaizarda SesaZlebloba dargis saeqsporto potencialis ukeT 

gamoyenebisaTvis. 

dReisaTvis saqarTvelos energetikis seqtorSi investiciebis 

mozidvisa da qveynis energopotencialis maqsimaluri gamoyenebis mizniT 

potenciuri investorebisaTvis arsebobs mTeli rigi SeRavaTebi, kerZod: 

• axalaSenebuli hesebisTvis ar xdeba tarifis dadgena, investorebi 

Tavad irCeven fassa da bazars; 

• mTavroba investors sTavazobs garantirebul Sesyidvas zamTris 

periodSi; 

• sagrZnoblad gamartivda energetikis seqtorSi nebarTvebisa da 

licenziebis mopovebis procesi; 

• gauqmda 13 mgvt-mde dadgmuli simZlavris hesebisTvis warmoebis 

licenzia. 

 sadoqtoro naSromze muSaobisas davadgineT saqarTvelos 

energoseqtorSi investiciebis gansaxorcieleblad mimzidveli faqtorebi, 

kerZod: 

• qveynis ekonomikurad xelsayreli didi hidropotenciali; 

• nawilobriv deregulirebuli dargi da privatizebuli ganawilebis 

kompaniebi; 

• formaluri procedurebis simartive da saxelmwifos mxardaWera 

energoseqtoris gaZlierebisaTvis. 

aRniSnuli faqtorebis gaTvaliswinebiT miRweul unda iqnes 

eleqtruli qselis saimedoobis, usafrTxoebisa da eleqtroenergiis 

saTanado xarisxis maCveneblebis gaumjobeseba. 

saqarTveloSi 2006 wlidan daiwyo energetikis seqtorSi danakargebis 

Semcireba. eleqtroenergiis udidesi nawili iwarmoeba did hesebze, rac 

qveyanas aniWebs ganaxlebadi energiis mixedviT maRal adgils da dabal 

adgils gamonabolqvis mixedviT. mimdinare periodSi mastimulirebeli 

tarifebi ganaxlebadi energiis axali proeqtebisaTvis harmonizebuli ar 

aris da SedarebiT sustia, amasTan xSirad cvalebadi normatiuli baza 

investorebs ver sTavazobs prognozirebad mogebas. saqarTveloSi dRes 
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arsebuli satarifo meTodologiiT daTvlili eleqtroenergiis safasuri 

ar Seicavs garemoze zemoqmedebis xarjebs (tarifis damatebiTi komponenti), 

romelic ukve bevr evropul qveyanaSi gamoiyeneba.  

saqarTvelos eleqtroenergetikis seqtori liberalizebuli da 

nawilobriv privatizebulia. sadistribucio qseli srulad privatizebulia 

ucxoel strategiul investorebze. eleqtroenergiis gamomuSaveba aris 

kerZo mflobelobaSi, garda umsxvilesi engurhesisa, romelic amaragebs 

qveynis eleqtroenergiis saWiroebebis daaxloebiT 31%-s. qveyanas aqvs 

ganaxlebadi da gansakuTrebiT hidroresursebis didi potenciali. „mwvane 

energiis“ gamomuSavebisaTvis gaweuli xarjebi didwilad anazRaurdeba 

TurqeTSi eqsportiT, razec saqarTvelo aqtiurad muSaobs. eqsportis 

moculoba momgebiani iqneba regionul doneze, radgan xels Seuwyobs 

vaWrobasa da qveynebs Soris urTierTobas. 

miuxedavad imisa, rom saqarTvelo bunebrivi resursebiT mdidari 

qveyanaa, is ZiriTadad damokidebulia wiaRiseuli sawvavis importze. 

Sesabamisad, wiaRiseulze sawvavis fasis zrda saerTaSoriso doneze 

uaryofiTad aisaxeba Cveni qveynis ekonomikaze da mis mdgrad ganviTarebaze. 

amitom saqarTvelosTvis prioritets unda warmoadgendes adgilobrivi 

energoresursebis maqsimaluri aTviseba da importirebul 

energoresursebze damokidebulebis Semcireba. 

saqarTvelos energetikuli seqtoris politikisa da strategiis 

SemuSavebis sakiTxis mniSvnelobidan gamomdinare, efeqtiani kvlevis 

uzrunvelsayofad da strategiuli energetikuli dagegmvis Sesatyvisi 

modelis SesamuSaveblad, Cven mier Seswavlil iqna dargSi moRvawe 

eqspertebis mosazrebebi, romelTa umetesoba energetikul seqtorSi 

problemad miiCnevs energoefeqtianobis Temisadmi arasaTanado yuradRebas, 

mTavar gamowvevas ki energoresursebis importi da energodamokidebuleba 

warmoadgens. rac Seexeba kvlevebis saWiroebas seqtorSi, Cveni azriT, 

aucilebelia: axali hidroeleqtrosadgurebis mSeneblobis xarj-

sargeblianobis analizis ganviTareba qveynis doneze, ganaxlebadi energiis 

wyaroebis potencialis Sefaseba da maTi aTvisebis ekonomikuri aspeqtebis 

Camoyalibeba da konkurentuli bazris modelis sargeblianobis 

gaanalizeba.  
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zemoaRniSnuli sakanonmdeblo da kanonqvemdebare normebis Sefasebis 

safuZvelze saqarTveloSi dainerga msoflioSi farTod gavrcelebuli e.w. 

„neto aRricxva“ (Net-Metering). saerTaSoriso praqtikis Sefasebisas 

gamovkveTeT mikroeleqtrosadgurebis ganviTarebis SesaZlo mravalmxrivi 

sargebeli, maT Soris:  

1. Semcirdeba gadamcemi da gamanawilebeli qselebis asaSeneblad 

saWiro finansuri danaxarjebi; 

2. Semcirdeba importirebuli energiis moculoba an 

Tboeleqtrosadgurebis gamomuSaveba (e.w. ,,Zviri energia“); 

3. gadamcem da gamanawilebel qselebSi Semcirdeba 

eleqtroenergiis danakargebi;  

4. momxmarebels gauCndeba damatebiTi SesaZlebloba dazogos 

finansebi energiis Sesyidvaze an sulac gaxdes energiis mimwodebeli; 

5. iqidan gamomdinare, rom gaizrdeba moTxovna kvalificiur 

personalze, xeli Seewyoba dasaqmebasa da ekonomikur aqtivobas; 

6. sufTa energia dadebiTad aisaxeba garemoze. 

gamanawilebeli kompaniebis mier miwodebuli da momxmareblebis mier 

2014-2016 wlebSi moxmarebuli eleqtroenergiis moculobebis analizma 

aCvena, rom tarifis zrdasTan erTad gaizarda eleqtroenergiis moxmareba 

ZiriTadad ss ,,Telasisa“ da ss ,,energo-pro jorjias“ momxmareblebis mier. 

xolo ss ,,kaxeTis energodistribuciis“ moxmareba Semcirda (gamowveulia 

mosaxleobis gamricxvelianebiT). gamanawilebel kompaniebSi moxmarebis 

zrda ZiriTadad gamoiwvia axali abonentebis damatebam. 

gamanawilebeli kompaniebisTvis dadgenili safexurebrivi tarifis 

safuZvelze kompaniebs uCndebaT interesi momxmarebels maRali (zeda 

safexuris) tarifiT daaricxon. maregulirebel komisiaSi momxmarebelTa 

saCivrebis sixSiridan gamomdinare (tarifis daricxva – roca kompaniebi 

mricxvelis Cvenebas iReben arasrul 30 dReze da savaraudo daricxvis 

mixedviT angariSoben moxmarebul kvtsT-ebs), aucilebelia gauqmdes 

safexurebrivi tarifi da is gaxdes gamWoli. aRniSnuli momxmareblebs 

eleqtroenergiis dazogvis survils gauqrobs (maRali tarifis gadaxdidan 

gamomdinare) da kompaniebic sworad aRricxaven moxmarebuli kvtsT-ebis 

raodenobas. Sedegad, momxmareblebi finansurad aRar dazaraldebian.  
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kvlevis miznebidan gamomdinare, erTmaneTs SevudareT gamanawilebeli 

kompaniebis mier 2016 wels miRebuli Semosavlebi amave kompaniebisTvis 2014 

wlamde moqmedi tarifiT misaReb Semosavlebs. gaangariSebis safuZvelze 

miviReT tarifebs Soris sxvaobiT miRebuli Semosavlis odenoba ss 

,,energo-pro jorjiasTvis“ - 67 mln, xolo ss ,,TelasisTvis“ - 59 mln-iT. 

amavdroulad unda gaviTvaliswinoT, rom tarifis zrda gamoiwvia am 

kompaniebis mier ganxorcielebulma investiciebma, romlebic 

maregulirebelma maT tarifSi meTodologiis Sesabamisad asaxa (,,energo-

pro jorjia“ – 109,4 mln lari da ,,Telasi“ - 31,5 mln lari), aseve 

saoperacio danaxarjebis moculobam. 

kvlevis Sedegad miviReT, rom realurad yvelaze metad 

gamanawilebeli kompaniebis mier ganxorcielebulma investiciebma gazarda 

ganawilebis tarifi da sabolood am kompaniebis mier misaRebi Semosavlis 

odenobebi. amasTan, investiciebi ganxorcielda generaciis, gadacema-

dispetCerizaciis sferoSic. vinaidan ganawilebis tarifi moicavs 

eleqtroenergiis saSualo Sewonili Sesyidvis fass, romelic moicavs 

xarjs sxvadasxva wyarodan, mniSvnelovania, rom es fasi ar iyos Zalian 

maRali. 

sadoqtoro naSromSi Cven mier SemuSavebulma tarifis simulaciurma 

modelma gviCvena, rom yoveli damatebiTi 1 mln laris investiciis 

ganxorcieleba pirobiTi daSvebebis dros tarifs gazrdis 1.88%-iT, magram 

gasaTvaliswinebelia, rom Tu regulirebadi aqtivebis baza didia da 

investicia procentulad naklebi, tarifze gavlenac SedarebiT naklebia da 

piriqiT. 

Sedegebis analizisas, Tu im daSvebiT vixelmZRvanelebT, rom bazarze 

mxolod erTi generaciis obieqtia, maSin generaciis nawilSi 

ganxorcielebuli investicia pirdapir gavlenas moaxdens samomxmareblo 

tarifze, xolo Tu ramdenimea, maSin Sesyidvis saSualo Sewonili fasic 

gansxvavebuli iqneba da tarifze gavlenac - naklebi. amitomac aris 

aucilebeli konkurentuli bazris arseboba. rac Seexeba ganawilebis 

tarifs, davadgineT, rom gamanawilebeli kompaniis mier ganxorcielebul 

investicias pirdapiri gavlena aqvs tarifze.  

miuxedavad imisa, rom Catarebuli kvlevis Sedegad dadginda 
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investiciebisa da eleqtroenergiis tarifebs Soris pirdapiri 

urTierTdamokidebuleba, Cveni azriT, investiciebis ganxorcielebaze ar 

unda vTqvaT uari. aRniSnuli mizniT tarifis ucvlelad SenarCuneba ar 

aris swori da samarTliani, vinaidan dadgenilma tarifma unda 

uzrunvelyos qselSi danakargebis Semcireba, uwyveti da saimedo 

eleqtromomarageba, rasac damatebiTi investiciebis ganxorcielebis gareSe 

kompaniebi ver Seasruleben. 

mimdinare periodisaTvis eleqtroenergetikuli seqtori ZiriTadad 

saWiroebs investiciebs (imisTvis, rom saqarTvelom upasuxos mesame 

energetikuli paketiT gaTvaliswinebul moTxovnebs) eleqtroenergiis 

gadamcemi da gamanawilebeli qselebis saimedoobis, usafrTxoebisa da 

eleqtroenergiis saTanado xarisxis maCveneblebis gaumjobesebis 

mimarTulebiT, romelic SeiZleba miRweul iqnes eleqtroenergetikuli 

seqtoris TiToeuli licenziatis mier ganxorcielebuli mizanmimarTuli 

investiciis Sedegad. 
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danarTebi 

 



danarTi #1. eleqtroenergiis import-eqsportisa da tranzitis statistika, 2015-2017 ww (kvt.sT)248 

 

                                                             
248 http://esco.ge/files/data/Import-Export/import-eqsporti-tranziti-geo.pdf 

http://esco.ge/files/data/Import-Export/import-eqsporti-tranziti-geo.pdf


danarTi #2. WACC-is gaangariSeba eleqtroenergiis gadacemis 

saqmianoba249 

qveyana 

WACC nominaluri WACC realuri 

gadasaxa-

debamde 

gadasaxa

-debis 

Semdeg 

vanila 
gadasaxa

-debamde 

gadasaxa-

debis 

Semdeg 

vanila 

avstria √           

belgia √   √       

CexeTi √           

germania 

ar gamoiyeneba WACC. maregulirebeli gansazRvravs 

kapitalis Rirebulebas. xolo sesxis Rirebuleba 

kanoniTaa gansazRvruli. kapitalis Rirebuleba 

dafuZnebulia regulirebadi aqtivebis bazaSi CarTul 

axal da Zvel aqtivebze. amasTan. nominaluri saprocento 

ganakveTi Seadgens 9.05%. xolo realuri - 7.14%. sesxis 

Rirebuleba ganixileba gancalkevebulad. 

dania 

arsebobs mxolod erTi saxelmwifo sakuTrebaSi arsebuli 

gadacemis sistemis operatori da is nulovani mogebis 

principiT muSaobs. tarifi mxolod saWiro xarjebs faravs.  

estoneTi √           

espaneTi 
ar gamoiyeneba WACC. iyeneben 10 wlian 200 saxazino 

obligaciaze arsebul ukugebis normas gadasaxadebamde.  

fineTi         √   

safrangeTi √ 
     

didi 

britaneTi      
√ 

saberZneTi 
realuri ukugebis normis (gadasaxadebamde) gaangariSeba 

dafuZnebulia WACC-ze. 

ungreTi       √     

italia       √     

                                                             
249 http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 21. 

http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf


206 
 

latvia     √       

litva √           

luqsemburg. √           

norvegia √           

poloneTi √           

portugalia √           

slovenia √           

SvedeTi       √     

holandia       √     

 

 

danarTi #3. WACC-is gaangariSeba eleqtroenergiis gadacemis 

saqmianoba250 

qveyana 

WACC nominaluri WACC realuri 

gadasaxa-

debamde 

gadasaxa-

debis 

Semdeg 

vanila 
gadasaxa-

debamde 

gadasax

a-debis 

Semdeg 

vanila 

avstria √           

belgia √   √       

CexeTi √           

germania 

ar gamoiyeneba WACC. maregulirebeli gansazRvravs 

kapitalis Rirebulebas. xolo sesxis Rirebuleba 

kanoniTaa gansazRvruli. kapitalis Rirebuleba 

dafuZnebulia regulirebadi aqtivebis bazaSi CarTul 

axal da Zvel aqtivebze. amasTan. nominaluri saprocento 

ganakveTi Seadgens 9.05%. xolo realuri - 7.14%. sesxis 

Rirebuleba ganixileba gancalkeebulad. 

dania ar gamoiyeneba 

estoneTi √           

                                                             
250http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-

Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf, gv. 22 

http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
http://www.ceer.eu/portal/page/portal/EER_HOME/EER_PUBLICATIONS/CEER_PAPERS/Cross-Sectoral/2016/C15-IRB-28-03_Investment_Conditions-Report_14-March-2016.pdf
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espaneTi 
ar gamoiyeneba WACC. iyeneben 10 wlian 200 saxazino 

obligaciaze arsebul ukugebis normas gadasaxadebamde.  

fineTi         √   

safrangeTi ar gamoiyeneba 

didi 

britaneTi 
          √ 

saberZneTi 
realuri ukugebis normis (gadasaxadebamde) gaangariSeba 

dafuZnebulia WACC-ze. 

ungreTi       √     

italia       √     

latvia     √       

litva √           

luqsemburg. √           

norvegia √           

poloneTi √           

portugalia √           

slovenia √           

SvedeTi       √     

holandia       √     
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danarTi #4. kompaniis regulirebadi aqtivebis baza251 

A.1 gudvili

A.2 licenziebi

A.3 patentebi

A.4 programuli uzrunvelyofa

A.5 sxva aramaterialuri aqtivebi

sul aramaterialuri aqtivebi 0.0 0.0 0.0 0.0

B1 miwa (110-35 kv)

B2 Senobebi (110-35 kv)

B3 nagebobebi (110-35 kv)

B4 manqana–danadgarebi (110-35 kv)

B5 gadamcemi mowyobilobebi (110-35 kv)

B6 miwa (10-6-3.3 kv)

B7 Senobebi (10-6-3.3 kv)

B8 nagebobebi (10-6-3.3 kv)

B9 manqana–danadgarebi (10-6-3.3 kv)

B10 gadamcemi mowyobilobebi (10-6-3.3 kv)

B11 miwa (0.4 kv)

B12 Senobebi (0.4 kv)

B13 nagebobebi (0.4 kv)

B14 manqana–danadgarebi (0.4 kv)

B15 gadamcemi mowyobilobebi (0.4 kv)

B16 msubuqi satransporto saSualebebi

B17 mZime satransporto saSualebebi da specialuri teqnika

B18 miwa (administracia)

B19 Senobebi (administracia)

B20 nagebobebi (administracia)

B21 ofisis aRWurviloba

B22 aveji da sxva inventari

B23 instrumentebi da sxva ZiriTadi saSualebebi

B24 ijariT aRebuli qonebis keTilmowyoba

B25 daumTavrebeli mSenebloba

B26 gamouyenebeli ZiriTadi saSualebebi

sul qoneba, mowyobilobebi da aRWurviloba 0.00 0.00 0.00 0.00

sul aqtivebi 0.00 0.00 0.00 0.00

C1 simbolur fasad miRebuli aqtivebi (110-35 kv)

C2 simbolur fasad miRebuli aqtivebi (10-6-3.3 kv)

C3 simbolur fasad miRebuli aqtivebi (0.4 kv)

C4 simbolur fasad miRebuli sxva aqtivebi

C5 subsidiebiT an/da grantebiT Seqmnili aqtivebi (110-35 kv)

C6 subsidiebiT an/da grantebiT Seqmnili aqtivebi (10-6-3.3 kv)

C7 subsidiebiT an/da grantebiT Seqmnili aqtivebi (0.4 kv)

C8 subsidiebiT an/da grantebiT Seqmnili sxva aqtivebi

C9 momxmareblebis saxsrebiT Seqmnili aqtivebi (110-35 kv)

C10 momxmareblebis saxsrebiT Seqmnili aqtivebi (10-6-3.3 kv)

C11 momxmareblebis saxsrebiT Seqmnili aqtivebi (0.4 kv)

sul mesame mxaris dafinansebiT Seqmnili aqtivebi 0.0 0.0 0.0 0.0

sabalanso 

Rirebuleba 

(saangariSo 

wlis bolos)

komentarebi
eleqtroenergiis ganawilebis da gatarebis 

saqmianobasTan dakavSirebuli aqtivebi

sabalanso 

Rirebuleba 

(saangariSo wlis 

dasawyisSi)

investicia 

(saangariSo 

wlis)

cveTa 

(saangariSo 

wlis)

                                                             
251 eleqtroenergiis warmoebis licenziatis satarifo ganacxadis damtkicebuli forma, 
danarTi – ,,aqtivebis baza“, 31.07.2014 
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danarTi #5. kompaniis sainvesticio gegma252 

P.1

proeqtebi 

da 

investiciebi

qselis 

Zabvis 

safexuri

ganaxleba, 

Secvla, 

SeZena an 

axali 

mSenebloba

aqtivebis 

jgufi

ZiriTadi 

parametrebi
investiciebi safuZveli

samizne 

maCvenebli

investiciis 

odenoba

erTeul 

maCvenebelze 

eqspluataciidan 

gasasvleli 

aqtivis wminda 

sabalanso  

Rirebuleba

eqspluataciidan 

gasasvleli 

aqtivis wliuri 

cveTa

sakuTari 

resursi

sakredito

resursi

mesame 

mxare

proeqtebi srulad 0.00 0.00 0.00 0.00

P.1.1 proeqtis saxelwodeba 0.00 0.00 0.00 0.00

P.1.2 proeqtis saxelwodeba 0.00 0.00 0.00 0.00

P.1.3 proeqtis saxelwodeba 0.00 0.00 0.00 0.00

P.1.4 proeqtis saxelwodeba 0.00 0.00 0.00 0.00

P.1.5 proeqtis saxelwodeba 0.00 0.00 0.00 0.00

saangariSo weli

dafinansebis wyaro

 

                                                             
252 eleqtroenergiis warmoebis licenziatis satarifo ganacxadis damtkicebuli forma, danarTi – ,,sainvesticio gegma“, 31.07.2014 
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danarTi #6. „satarifo regulirebas daqvemdebarebuli sawarmoebis 

regulirebadi aqtivebis cveTa/amortizaciis normebi“ (danarTi #3)253 

 

I saerTo aqtivebi 

cveTa/amortiz

aciis wliuri 

norma (%) 

sasargeblo 

momsaxurebis 

vada (weli) 

1 satransporto nagebobebi 3.3 30 

2 saoperacio Senobebi 1.8 55 

3 administraciuli Senobebi 1.5 65 

4 qvesadguris Senoba 2.2 45 

5 sasawyobo farTi 5.0 20 

6 aveji da moZravi inventari 10.0 10 

7 komiuteruli da saofise teqnika 20.0 5 

8 instrumentebi / mowyobilobebi 10.0 10 

9 msubuqi satransporto saSualebebi 12.5 8 

10 
mZime satransporto saSualebebi da 

specialuri teqnika 
8.3 12 

11 aramaterialuri aqtivebi 20.0 5 

    

II sadgurebi 

cveTa/amortiz

aciis wliuri 

norma (%) 

sasargeblo 

momsaxurebis 

vada (weli) 

12 Tboeleqtrosadgurebi   

12.1 kondensaciuri eleqtrosadgurebi 4.0 25 

12.1.1 Tboteqnikuri nawili 4.0 25 

12.2 gazoturbina 3.3 30 

12.3 
damxmare mowyobilobebi (wylis 

momzadeba. saTbobis momzadeba da sxva) 
4.0 25 

12.4 garemos dacviTi aRWurviloba 6.7 15 

                                                             
253 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2014 
wlis 30 ivlisis #14 dadgenileba eleqtroenergiis tarifebis gaangariSebis 
meTodologiebis damtkicebis Sesaxeb 
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12.5 
nagebobebi (sakvamle milebi. Sxef–

sacivrebi. saTbobis sacavebi da a.S.) 
2.2 45 

13 hidroeleqtrosadguri 

13.1 
kaSxali. saTave. saderivaciao da sxva 

hidroteqnikuri nagebobebi 
1.7 60 

12.2 
hidroeleqtrosadguris sxva 

mowyobilobebi da aRWurviloba 
2.2 45 

12.3 
hidroeleqtrosadguris sxva 

mowyobilobebi da aRWurviloba 
3.3 30 

14 qaris eleqtrosadgurebi 4.0 25 

15 mzis eleqtrosadguri 4.0 25 

16 Zalovani agregatebi 4.0 25 

17 

damcavi. gamzomi mowyobilobebi  

distanciuri marTvis. telekomunikaciis. 

telegamzomi  da avtomaturi 

mowyobilobebi 

4.0 25 

18 

eleqtrosadguris Zalovani 

mowyobilobebi. maT Soris. 

transformatorebi. sakomutacio da 

gamanawilebeli mowyobilobebi 

2.2 45 

19 sadguris sxva eleqtro mowyobilobebi 4.0 25 

    

III qselis komponentebi 

cveTa/amortiz

aciis wliuri 

norma (%) 

sasargeblo 

momsaxurebis 

vada (weli) 

20.1 
sahaero xazebi (500 - 400 - 330 - 220 - 110 

kv) 
2.2 45 

20.2 

qvesadguris Zalovani mowyobilobebi. 

maT Soris. transformatorebi. 

sakomutacio da gamanawilebeli 

mowyobilobebi 

2.5 40 

20.3 

damcavi. gamzomi mowyobilobebi da 

gadaZabvisagan dacva. distanciuri 

marTvis. telekomunikaciis. telegamzomi  

4.0 25 
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da avtomaturi mowyobilobebi 

20.4 sxva 4.0 25 

21 35 – 10 – 6 – 3.3 kv 

21.1 sahaero xazebi  (35 – 10 – 6 – 3.3 kv) 2.9 35 

21.2 miwisqveSa xazebi ( 35 – 10 – 6 – 3.3 kv ) 2.5 40 

21.3 

saSualo  Zabvis qvesadgurebis 

Zalovani mowyobilobebi. maT Soris. 

transformatorebi. sakomutacio da 

gamanawilebeli mowyobilobebi 

2.9 35 

21.4 

damcavi. gamzomi mowyobilobebi da 

gadaZabvisagan dacva. distanciuri 

marTvis. telekomunikaciis. telegamzomi  

da avtomaturi mowyobilobebi 

4.0 25 

22 1 kv-mde 

22.1 sahaero xazebi (1 kv–mde) 2.9 35 

22.2 miwisqveSa xazebi (1 kv–mde) 2.5 40 

22.3 

damcavi. gamzomi mowyobilobebi da 

gadaZabvisagan dacva. distanciuri 

marTvis. telekomunikaciis. telegamzomi 

da avtomaturi mowyobilobebi 

2.9 35 

23 mricxvelebi 5.0 20 

24 
gardamsaxebi. mudmivi denis CanarTebi. 

sakompensacio mowyobilobebi 
4.0 25 

25 satelefono xazebi 2.9 35 

26 

stacionaruli amwe mowyobiloba. 

satvirTo liftebi. gare ganaTeba da 

sxva damxmare mowyobilobebi 

3.3 30 

 


