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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 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 misaRebi aRniSnuli norma). 

sadoqtoro naSromSi gaanalizebulia dafinansebis TiToeuli formis 

dadebiTi/uaryofiTi mxareebi da 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 dafinansebis wyaroebis, 

efeqtianobis maCveneblebisa da finansuri monacemebis analizi, 

kapitalis saSualo Sewonili Rirebulebis Seswavla, misi Sedareba 

evrokavSiris wevr qveynebSi arsebul monacemebTan, regulirebadi 
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kompaniebis 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 CarCoebisa da regulirebadi kompaniebis finansuri 

analizi. ganxilulia problemebi, ris winaSec dgas energoseqtori. kvlevis 

obieqts warmoadgens eleqtroenergetikuli seqtori, seqtorSi moqmedi 

kanonmdebloba, investiciebis dafinansebis wyaroebi, tarifis komponentebi, 

kapitalis struqtura, ucxour qveynebSi gavrcelebuli regulirebis 

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 maregulireblebSi arsebuli sakanonmdeblo 

normebi da monacemebi. 
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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 mizezebisa 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, SedarebiTi analizis 

roli da eleqtroenergiis gamanawilebeli kompaniebis mier 

tarifis cvlilebis Sedegad miRebuli finansuri Sedegebi; 

• saqarTvelos eleqtroenergetikul seqtorSi ganxorcielebuli 

privatizebisa da investiciebis saWiroebis Seswavlis Sedegad 

gamoikveTa Semdegi tendenciebi: axali tipis mesakuTris formirebis 

Sedegad minimumamde Semcirda mankieri movlenebi, kerZod: dataceba, 

gaflangva, Semosavlebis damalva, arakompetenturoba da a.S; 

investoris mier valebis nawili daifara, nawilis gadaxda SeCerda; 
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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, seqtorSi damatebiTi 

investicia unda ganxorcieldes, radgan dadgenilma tarifma unda 

uzrunvelyos qselSi danakargebis Semcireba, uwyveti da saimedo 

eleqtromomarageba; 

• 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. 

naSromis praqtikuli mniSvneloba. sadoqtoro naSromis kvlevis 

Sedegebis Teoriuli da praqtikuli rekomendaciebi SesaZlebelia 

gamoyenebul iqnes qveynis aRmasrulebeli da sakanonmdeblo organoebis, 

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 
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da specialistebisTvis.  

sadoqtoro naSromis kvlevis Sedegebis aprobacia. sadisertacio 

naSromis aprobacia Sedga 2017 wlis 6 dekembers (oqmi #7) ivane 

javaxiSvilis saxelobis Tbilisis saxelmwifo universitetis ekonomikisa 

da biznesis fakultetis finansebisa da sabanko saqmis kaTedris sxdomaze. 

 naSromis moculoba da struqtura. sadoqtoro naSromi moicavs 197 

gverds da Sedgeba Sesavlis, sami Tavis, Svidi qveTavis da daskvnisgan. 

naSroms Tan erTvis gamoyenebuli literaturis sia da danarTi (15 gv.). 

sadoqtoro naSromis Sinaarsi 

sadoqtoro naSromis SesavalSi ganxilulia sakvlevi Temis 

aqtualuroba, gansazRvrulia kvlevis mizani da amocanebi, ganxilulia 

kvlevis sagani da obieqti, sakvlevi Temis Teoriuli da meTodologiuri 

safuZvlebi. Catarebuli kvlevis safuZvelze Camoyalibebulia daskvnebi da 

mecnieruli siaxle. aRniSnulia sadoqtoro naSromis praqtikuli 

mniSvnelobis Sesaxeb. 

 

Tavi 1. saqarTvelos eleqtroenergetikuli bazris kvleva da 

investiciebis saWiroeba 

sadoqtoro naSromis pirvel TavSi detalurad aris ganxiluli 

eleqtroenergetikuli seqtoris regulirebis sakanonmdeblo da 

kanonqvemdebare aqtebi. Camoyalibebulia is samarTlebrivi xarvezebi da 

gamowvevebi ris winaSec dRes seqtori dgas. amasTan, gaanalizebulia 

saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli 

komisiis mier damtkicebuli satarifo meTodologiebis ZiriTadi 

principebi (,,danaxarjebi plus“ da wamaxalisebeli regulireba). aqcenti 

gakeTebulia energetikuli direqtivis valdebulebebis Sesrulebaze da 

gasatarebeli RonisZiebebis etapebze - Seusabamos qveynis energetikuli 

seqtoris normatiuli aqtebi evrokavSirisa da energetikuli 

Tanamegobrobis regulaciebisa da direqtivebis moTxovnebs. 

aRniSnuli gaerTianebis mizania evrokavSiris wevri saxelmwifoebisa 

da misi mezobeli qveynebis integrirebuli evropuli stabiluri 

regulirebadi bazris Seqmna, romelic daicavs kompaniebisa da 

momxmarebelTa uflebebsa da interesebs. energetikul TanamegobrobaSi 
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gawevrianebiT gaumjobesdeba sainvesticio garemo, rac xels Seuwyobs 

dargSi investiciebis mozidvasa da seqtoris mdgrad ganviTarebas. 

naSromSi ganxilulia regulirebis upiratesobebi da naklovanebebi; 

dargisa da bazris ganviTarebis istoria; seqtoris struqtura - sabiTumo 

da sacalo bazrebi; bazris monawile subieqtebis roli da funqciebi. 

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. magram sacalo bazris gaxsniloba arasakmarisia, rac xels uSlis 

konkurenciis donis amaRlebas. am process aferxebs miwodebisa da 

ganawilebis saqmianobebis gaumijnaoba. Sesabamisad, Cndeba safrTxe, rom 

ganawilebis licenziatebma arakeTilsindisierad gamoiyenon sacalo 

bazarze Tavisi monopoliuri mdgomareoba. 

aRniSnul TavSi aseve ganxilulia seqtorSi ganxorcielebuli 

investiciebis saWiroeba, rac gamowveuli iyo, erTi mxriv, eleqtroenergiis 

moxmarebis zrdiT, romelsac adgilobrivi warmoeba ver akmayofilebda. 

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

dafiqsirda. warmoebis zrdis miuxedavad saqarTvelos eleqtro-

energetikuli bazari ver axdens qveynis SigniT arsebuli moTxovnis srul 

dakmayofilebas, Sesabamisad saWiro xdeba importis ganxorcieleba 

(importis wili 2016 wels 4,04%). swored yovelwliurad gazrdili 

moTxovna saWiros xdida da dResac saWiroa investiciebis ganxorcieleba. 

amasTan, adgilobrivi gamomuSavebis 18,88% modis Tboeleqtrosadgurebze 

(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). 

meore mizezi rac seqtorSi investiciebis ganxorcielebis 

aucileblobas ganapirobebda iyo danakargebis didi moculoba. 2009 wels 

danakargi ss ,,kaxeTis energodistribuciisTvis“ Seadgenda 27%-s, ss 

,,energo-pro jorjiasTvis“ – 12%-s, xolo ss ,,TelasisTvis“ - 15%-s. 

eleqtroenergiis danakargebis regulireba gadamcem da gamanawilebel 
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qselebSi komisiis erT-erT umniSvnelovanes funqcias warmoadgens. 

eleqtroenergiis normatiuli danakargi, romlis sididec sawarmosaTvis 

dgindeba komisiis mier Sesabamisi normatiuli aqtiT gaTvaliswinebuli 

wesiT, moqmedebs satarifo regulirebis periodSi. 

amave TavSi gaanalizebulia energetikis obieqtebis privatizebis 

ganxorcielebiT miRweuli mniSvnelovani Sedegebi, eqspluataciaSi Sesuli 

axali simZlavreebi, aseve eleqtroenergiis gamomuSavebasa da moTxovnas 

Soris arsebuli Tanafardobebi.  

 

Tavi 2. eleqtroenergetikis seqtorSi ganxorcielebuli investiciebis 

wyaroebi da seqtoris finansuri analizi 

sadoqtoro naSromSi detalurad aris ganxiluli kapitalis saSualo 

Sewonili Rirebulebis (WACC - regulirebadi aqtivebis bazaze amonagebis 

norma) gamosaTvleli komponentebi, romelic Sedarebulia evrokavSiris 

wevrs qveynebSi gamoyenebul maCveneblebTan, SemoTavazebulia 

alternatiuli midgomebi da gamoTvlilia kapitalis saSualo Sewonili 

Rirebulebis axali mniSvneloba avtoriseul maCveneblebze dayrdnobiT 

12,52%-is odenobiT, dRes moqmedi – 13,54%-is nacvlad. satarifo 

meTodologiis Sesabamisad WACC iangariSeba Semdegi formuliT:1 

 

cxrili #1. kapitalis saSualo Sewonili Rirebuleba 

koeficientis dasaxeleba 

koeficientis 

moqmedi 

mniSvneloba 

koeficientis 

axali 

mniSvneloba 

rrf (urisko saprocento ganakveTi) 
7,50% 6,875%2 

DP (sesxis premia) 3,50% 3,50% 

rm – rrf (bazris riskis premia) 7,25% 6,5%3 

                                                             
1 saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli komisiis 2014 

wlis 30 ivlisis dadgenileba #14 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis 
tarifebis gaangariSebis meTodologia“, muxli 9, nawili 3. 
2 http://www.londonstockexchange.com/statistics/companies-and-issuers/debt-securities.xls, 5.11.2016 
3 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 (seqtoruli riskis koeficienti) 1,00 1,00 

g (sesxis wili) 0,6 0,6 

T (mogebis gadasaxadi) 15% 15% 

 14,75% 13,38% 

 11,00% 10,38% 

WACC 13,54% 12,52% 

 

amave TavSi Sefasebulia mikrosimZlavris eleqtrosadgurebis 

ganviTarebis politika da sargebeli, aseve investiciebis dafinansebis 

wyaroebi da ganxorcielebuli investiciebis moculobebi eleqtroenergiis 

dargebisa da miznobriobis mixedviT. kvlevis Sedegad gamoikveTa, rom 

wlidan wlamde izrdeba nasesxebi saxsrebiT dafinansebuli da mcirdeba 

sakuTari saxsrebiT Seqmnili aqtivebis wili, ramac SesaZloa uaryofiTi 

gavlena moaxdinos kompaniis likvidurobaze. rac Seexeba mesame mxaris 

dafinansebiT ganxorcielebul investiciebs, isini tarifis gaangariSebaSi 

monawileobas ar iReben. 

aseve naSromSi gaanalizebulia gadamcemi sistemis operatoris - ss 

„saqarTvelos saxelmwifo eleqtrosistemis“ mier eleqtroenergiis 

gadacemis licenziatebTan SeTanxmebiT SemuSavebuli „saqarTvelos 

gadamcemi qselis ganviTarebis aTwliani gegma“, romelic warmoadgens 

qveynis gadamcemi sistemis infrastruqturis gaZlierebis, droSi gaweril 

programas, rac mTel rig teqnikur da ekonomikur gaangariSebebs efuZneba 

(xarj-sargeblianobis analiziT Sefasebulia sainvesticio proeqtebisgan 

misaRebi sargebeli gaweul xarjebTan SepirispirebiT).4  

Catarebulia regulirebadi kompaniebis finansuri analizi, 

gamoTvlilia likvidurobis, valisa da momgebianobis koeficientebi. 

saqarTveloSi arsebuli praqtika Sedarebulia evropis sxva 

maregulireblebSi gamoyenebul meTodebTan da daxasiaTebulia SedarebiTi 

                                                             
4 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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analizis sxvadasxva teqnika misi dadebiTi da uaryofiTi mxareebis 

miTiTebiT. aqedan gamomdinare, SemoTavazebulia qarTuli realobisTvis 

benCmarkinginis ganxorcielebis SesaZlo alternativebi.  

Catarebulma analizma, romelic efuZneboda, kompaniebis mier komisiaSi 

warmodgenili wliuri angariSgebis formebs, rig SemTxvevebSi 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. 

komisiis Tavmjdomaris 2017 wlis 23 ianvris №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. 

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 vaanalizebT kompaniis mier 

warmodgenil monacemebs da finansur koeficientebs, erTi mxriv, mTlianad 

kompaniis WrilSi, Sedegad viRebT kompaniis da ara regulirebadi 

saqmianobis analizs da meore mxriv, Tu gavaanalizebT marto 

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. 

problemis gadaWris optimalur gzad dasaxulia e.w. ,,unbundling“ (muxlebis 

gadanawileba saqmianobebs Soris). 

amave TavSi ganxilulia qveynis grZelvadiani ekonomikuri ganviTarebis 

strategia da evropis energetikul gaerTianebaSi gawevrianebis SesaZlo 

Sedegebi da gamowvevebi, magaliTad: gamWvirvale, stabiluri sakanonmdeblo 

da maregulirebeli garemo, rac qveyanaSi kvalificiuri strategiuli 

investorebis mozidvisa da investiciis moculobebis gazrdas Seuwyobs 
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xels; saqarTvelos eqneba SesaZlebloba, isargeblos evropis sainvesticio 

bankis (EIB) SeRavaTiani, grZelvadiani da dabalprocentiani sakredito 

resursebiT; amasTanave, ixsneba saqarTvelos ganaxlebadi energiis 

potencialis ganviTarebis SesaZlebloba erToblivi proeqtebis 

ganxorcielebiT.5 

eqspertebis nawili evrokomisiis energogaerTianebis Sesaxeb 2011 wlis 

angariSSi aRniSnul or mTavar naklovanebaze akeTebs aqcents: praqtikaSi 

samarTlebriv valdebulebebis Seusruleblobisas warmoqmnili problemebi 

da mcire zemoqmedeba investiciebze.6 

kvlevaSi moyvanili da gaanalizebulia statistikuri monacemebi, rac 

Sedarebulia sferoSi funqcionirebad kompaniebTan, raTa metad 

gamoikveTos sxvaobebi an/da msgavsebebi. ganxilulia mTavrobis ekonomikuri 

politikis principebi da ekonomikuri strategiis ZiriTadi komponentebi. 

vinaidan, qveyanaSi sainvesticio danazogis simwiris gamo, saqarTvelo 

mimarTavs pirdapiri ucxouri investiciebis mozidvis wamaxalisebel 

politikas, aqve ganxilulia energopotencialis maqsimaluri gamoyenebis 

mizniT investorebisaTvis SeTavazebuli SeRavaTebi.  

  

 

Tavi 3. investiciebis gavlena eleqtroenergiis tarifze da finansuri 

Sedegebi 

aRniSnuli Tavi warmoadgens investiciebis gavlenis Seswavlas 

samomxmareblo tarifze da finansuri Sedegebis Sefasebas. naSromSi 

Zireulad aris gaanalizebuli eleqtroenergiis tarifebis gaangariSebis 

meTodologia, tarifis Semadgeneli calkeuli komponenti, maTi 

gamosaTvleli formulebi, maregulirebeli komisiis mier 

gansaxorcielebeli investiciebis SeTanxmebis procedurebi (SedarebisTvis 

moyvanilia litvis maregulirebeli komisiis Sedegebi) da gamanawilebeli 

kompaniebisTvis tarifSi winaswar asaxuli investiciebi. 

eleqtroenergiis moxmarebis tarifi moicavs eleqtroenergiis 

                                                             
5 msoflio gamocdileba saqarTvelosTvis, saqarTvelos energetikuli seqtori 
evrokavSirTan asocirebis konteqstSi, 2015, gv. 17-18. 
6 REPORT FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE COUNCIL under Article 7 

of Decision 2006/500/EC (Energy Community Treaty), 2011. 
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Sesyidvasa da ganawilebasTan dakavSirebul danaxarjebs da iangariSeba 

Semdegi formuliT (TeTri/kvtsT):7 

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. 

eleqtroenergiis ganawilebis da gatarebis tarifebi Zabvis TiToeuli 

safexurisaTvis (TeTri/kvtsT) iangariSeba Semdegi formuliT:8 

 

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. 

investiciebis tarifze gavlenis asasaxad, meTodologiur safuZvlebze 

dayrdnobiT, ganxilulia 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 

                                                             
7 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 16. 
8 ,,eleqtroenergiis ganawilebis, gatarebis da moxmarebis tarifebis gaangariSebis 
meTodologia“, 22.09.2016, muxli 15. 
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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. amitomac aucilebelia bazari iyos konkurentuli, 

raTa investiciis gavlena iyos naklebi. rac Seexeba ganawilebis tarifs, 

gamanawilebeli kompaniis mier ganxorcielebuli investicia pirdapir 

gavlenas axdens tarifze.  

 

cxrili #2. eleqtroenergiis moxmarebis tarifis gaangariSebis struqtura9 

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 

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 

 

eleqtroenergetikis seqtorSi 2006 wels sayofacxovrebo 

seqtorisTvis (mosaxleobisTvis) SemoRebuli iqna e.w. „safexurebrivi 

tarifi“, romelic mosaxleobis socialuri dacvis damatebiTi garantiebis 

Seqmnas da eleqtroenergiis racionaluri gamoyenebis xelSewyobas 

                                                             
9 modeli agebulia avtoris mier eleqtroenergiis tarifebis gaangariSebis meTodologiis 
safuZvelze pirobiTi daSvebiT. 
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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. 

cxrilSi warmodgenilia kompaniebis mixedviT safexurebrivi tarifiT 

warmoSobili sxvaoba, romelsac momxmarebeli ixdis.  

 

cxrili #3. sxvaoba ,,safexurebriv tarifebs“ Soris10 

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 abonentebs maRali tarifiT daaricxon (kompaniebi mricxvelis 

Cvenebas zogjer iReben arasrul 30 dReze, vinaidan gadasaxadis odenoba 

unda gaangariSdes Tveze, isini moxmarebul kvt.sT-ebs aricxaven saSualo 

dRiuri moxmarebis mixedviT), rac uaryofiTad aisaxeba momxmarebels 

uflebebze. 

naSromSi gaanalizebulia sayofacxovrebo da arasayofacxovrebo 

momxmareblebis mier 2011-2016 wlebSi moxmarebuli energiis odenobebi, aseve 

saSualo moxmarebis klebis gamomwvevi mizezebi. 2016 wels 1,6%-iT Semcirda 

sayofacxovrebo momxmareblebis mier eleqtroenergiis moxmareba. 

aRniSnuli gamoiwvia aRricxvis mowesrigebam da saerTo mricxvelis mqone 

abonentebis gamricxvelianebam. xolo 2016 wels erT abonentze 

arasayofacxovrebo moxmarebis 13%-iT kleba gamoiwvia axali abonentebis 

                                                             
10 agebulia saqarTvelos energetikisa da wyalmomaragebis maregulirebeli erovnuli 
komisiis 2008 wlis 4 dekembris #33 dadgenilebaSi (eleqtroenergiis tarifebis Sesaxeb) 
arsebuli tarifebis Sesabamisad. 
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qselze daerTebam (abonentebis raodenoba gaizarda 30%-iT).  

samive gamanawilebeli kompaniis analizisas gamoikveTa, rom ss 

,,kaxeTis energodistribuciis“ SemTxvevaSi sayofacxovrebo momxmarebelTa 

mier eleqtroenergia ZiriTadad moxmarebulia I da II safexuris tarifebiT. 

xolo III safexuriT ZiriTadad Tbilisis mosaxleoba sargeblobs (ss 

,,Telasis“ III safexuris tarifi yvelaze maRalia gamanawilebel 

kompaniebSi).  

naSromSi gaanalizebulia realurad gamanawilebeli kompaniebis mier 

2016 wels sayofacxovrebo da arasayofacxovrebo momxmareblebze 

daricxuli moxmarebuli eleqtroenergiis safasuriT miRebuli 

Semosavlebi: ss ,,Telasi“ – 280 591 752 lari, ss ,,energo-pro jorjia“ _ 313 

948 830 lari da ss ,,kaxeTis energodistribucia“ _ 28 555 281 lari. ss 

,,energo-pro jorjias“ Semosavlis didi wili miRebuli aqvs 

sayofacxovrebo moxmarebidan 101 kvt.sT-dan 301 kvt.sT-is CaTvliT. xolo ss 

,,kaxeTis energodistribuciis“ miRebul SemosavlebSi 8% ukavia 301 kvt.sT-

is zemoT moxmarebuli energiidan miRebul Tanxebs, rac ZiriTadad 

gamowveulia dabali moxmarebiT am safexurze, am safexurisTvis 

kaxeTisTvis dadgenil tarifze (sxva ganamawileblebTan SedarebiT tarifi 

an safexurze dabalia), aseve adgilobrivi mosaxleobis cxovrebis doniT. 

ss ,,energo-pro jorjias“ 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, nacvlad 65 mln larisa. sxvaoba 

ganxorcielebul da tarifSi asaxuls Soris gamoiwvia mesame mxaris 

dafinansebiT Seqmnilma aqtivebma da aragonivrulma investiciam, 

(momxmareblis qselze mierTebis momsaxurebis xarji). aqve unda aRiniSnos, 
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rom Semdgomi regulirebis periodSi maregulirebeli komisia aucileblad 

moaxdens tarifSi winaswar asaxuli investiciebis Seswavla-analizs da 

faqtebTan SepirispirebiT mis koreqtirebas. 

amave TavSi gamoTvlilia kompaniebis mier 2016 wels ganawilebul 

kvt.sT-ze moqmedi da Zveli tarifebiT miRebuli Semosavlebi da 

aRniSnulidan gamomdinare, gaanalizebulia miRebuli sxvaobebi da tarifis 

zrdis mizezebi.  

ZiriTadad gamanawilebeli kompaniebis mier ganxorcielebulma 

investiciebma gazardes ganawilebis tarifebi da sabolood gaizarda am 

kompaniebis mier misaRebi Semosavlis odenobebi. aseve investiciebma 

generaciis, gadacema-dispetCerizaciis sferoSi gavlena moaxdines 

samomxmareblo tarifze. ganawilebis tarifi moicavs eleqtroenergiis 

Sesyidvis xarjs sxvadasxva wyarodan, amitom mniSvnelovania, rom es fasi 

ar iyos Zalian maRali. eleqtroenergiis saSualo Sewonili Sesyidvis fasi 

miiReba sxvadasxva generaciis obieqtis tarifebis SewonviT, romelSic 

mniSvnelovani adgili Tboeleqtro-sadgurebis tarifebs ukaviaT, romelic 

Tavis mxriv dakavSirebulia importirebuli gazis fasTan (warmoebis 

ZiriTadi resursi), investiciebTan da sxva saoperacio danaxarjebTan.  

 

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. naSromis 

farglebSi Catarebuli kvlevisa da analizis Sedegad gamokveTilia 

seqtoris winaSe arsebuli problemebi, gakeTebulia daskvnebi da 

SemuSavebulia rekomendaciebi, kerZod:  

 uzrunvelyofili iqnes samomxmareblo bazris permanentuli gaxsna da 

generacia-miwodebis segmentSi konkurenciis ganiTareba; 

 energo direqtivis moTxovnebis Sesrulebis mizniT daiyos sxvadasxva 
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saqmianoba iuridiulad da funqcionalurad; 

 aucilebelia seqtorSi ganxorcieldes investiciebi - axali 

simZlavreebi gaeSvas eqspluataciaSi, raTa gamoiricxos dominirebadi 

mwarmoebeli bazarze da „evropis energetikul gaerTianebaSi“ 

gawevrianebiT sargeblis miReba gaxdes SesaZlebeli; 

 harmonizebul iqnes sakanonmdeblo baza da eleqtroenergiiT 

vaWrobis meqanizmebi evroparlamentis da evrokomisiis mesame 

energetikul paketTan;  

 moxdes adgilobrivi resursebis maqsimaluri aTviseba da Semcirdes 

importirebul energoresursebze damokidebuleba; 

 gamoyenebul iqnes Cven mier alternatiul monacemebze dayrdnobiT 

gaangariSebuli kapitalis saSualo Sewonili Rirebulebis axali 

norma – 12,52%; 

 gauqmdes e.w. “safexurebrivi tarifi” an is gaxdes gamWoli, raTa 

momxmareblebis uflebebi ufro metad iyos daculi. amasTan 

momxmareblebs eleqtroenergiis dazogvis survili gauqrebaT (maRali 

tarifis gadaxdidan gamomdinare) da kompaniebic sworad aRricxaven 

moxmarebuli kvt.sT-ebis raodenobas. Sedegad, momxmareblebi 

finansurad aRar dazaraldebian; 

 sadoqtoro naSromSi Cven mier SemuSavebulma tarifis simulaciurma 

modelma pirobiTi daSvebebis SemTxvevaSi gviCvena Tu ra gavlenas 

axdens investicia samomxmareblo tarifze, kerZod: damatebiTi 1 mln 

laris investiciis ganxorcieleba, tarifs zrdis 1,88%-iT. amasTan 

gasaTvaliswinebelia, rom Tu regulirebadi aqtivebis baza didia da 

investicia procentulad naklebi, tarifze gavlenac SedarebiT 

naklebia. 

Sedegebis analizisas gamoikveTa, rom Tu bazari konkurentulia 

generaciis obieqtebSi ganxorcielebuli investicia, gansxvavebiT 

gamanawilebel kompaniebSi ganxorcielebulisgan, pirdapir gavlenas ver 

axdens samomxmareblo tarifze. 

miuxedavad imisa, rom Catarebuli kvlevis Sedegad dadginda 

investiciebsa da eleqtroenergiis tarifebs Soris pirdapiri 
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urTierTdamokidebuleba, ar iqneba swori nabiji, rom investiciebis 

ganxorcielebaze uari vTqvaT. dadgenilma tarifma unda uzrunvelyos 

qselSi danakargebis Semcireba, uwyveti da saimedo eleqtromomarageba, 

rasac damatebiTi investiciebis ganxorcielebis gareSe kompaniebi ver 

SeZleben. 

dRes eleqtroenergetikuli seqtoris ganviTareba warmoudgenelia 

eleqtroenergiis gadamcemi da gamanawilebeli qselebis saimedoobis, 

usafrTxoebisa da eleqtroenergiis saTanado xarisxis maCveneblebis 

gaumjobesebis gareSe (imisTvis, rom saqarTvelom upasuxos mesame 

energetikuli paketiT gaTvaliswinebul moTxovnebs). aRniSnuli ki 

SeiZleba miRweul iqnes eleqtroenergetikuli seqtoris TiToeuli 

licenziatis mier ganxorcielebuli mizanmimarTuli investiciis Sedegad. 
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