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mizniT moTxovnis SemTxvevaSi misi arakomerciuli miznebiT 

kopirebisa da gavrcelebis ufleba miniWebuli aqvs saqarTvelos 

teqnikuri universitets  

 

 

avtoris xelmowera 

 

Aavtori inarCunebs danarCen sagamomcemlo uflebebs da 

arc mTliani naSromis da arc misi calkeuli komponentebis 

gadabeWdva an sxva raime meTodiT reproduqcia dauSvebelia 

avtoris werilobiTi nebarTvis gareSe. 

avtori irwmuneba, rom naSromSi gamoyenebuli saavtoro 

uflebebiT daculi masalebze miRebulia Sesabamisi nebarTva 

(garda is mcire zomis citatebisa, romlebic moiTxoven mxolod 

specifiur mimarTebas literaturis citirebaSi, rogorc es 

miRebulia samecniero naSromebis Sesrulebisas) dayvela 

maTganze iRebs pasuxismgeblobas. 
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sadoqtoro Tema eZRvneba saqarTvelos ganviTarebas. Qqveynis 

ZlierebisaTvis aucilebeli iseTi erT-erTi fundamenturi 

dargis ganviTarebasa da winsvlas rogoric aris 

hidroenergetika. eZRvneba adamianebs romlebmac udidesi wvlili 

Seitanes qveynis ganviTarebisTvis aucilebeli umniSvnelovanesi 

dargebis aRorZinebis sakiTxebSi. 
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reziume 

naSromi warmoadgens, saqarTvelos hidroenergetikuli 
resursebis aTvisebis gzebis kvlevas, ganviTarebuli qveynebidan 
investiciebis mozidvis saSualebiT. 

kvlevis Catarebis aucilebloba ganpirobebulia im 
garemoebiT, rom qveynis ganviTarebisTvis aucilebelia axali 
hidroeleqtrosadgurebis mSenebloba, romelic didi odenobis 
fuladi da sxva materialuri Tu teqnikuri saSualebebis 
xangrZlivi vadiT dabandebas moiTxovs. miuxedavad imisa, rom 
saqarTvelo warmoadgens hidroenergetikuli resursebiT mdidar 
qveyanas, ver xerxdeba aRniSnuli resursebis saWiro odenobiT 
aTviseba rac mniSvnelovnad aferxebs qveynis ekonomikur da aseve 
energetikul winsvlas. imisaTvis, rom qveyanaSi daiwyos rogorc 
saSualo aseve mZlavri hidroeleqtrosadgurebis mSenebloba 
aucilebelia investiciebis mozidva ganviTarebuli ekonomikis 
mqone qveynebidan, aRniSnulis gansaxorcieleblad ki 
aucilebelia iseTi saivnesticio proeqtebis Seqmna, romlebic 
mimzidveli iqneba investorisTvis da amave dros masSi 
gaTvaliswinebuli iqneba momxmarebelTa interesebi. ekonomikuri 
efeqtianobis dadgenis meTodebi da kriteriumebi ki arsebiTad 
gansxvavebulia gegmiani ekonomikisa da sabazro ekonomikis 
pirobebSi. zemoT aRniSnuli mdgomareobidan gamomdinare Seiqmna 
aucilebloba imisa, rom Segvesrulebina kvlevebi 
hidroeleqtrosadgurebis ekonomikuri efeqtianobis dasadgeni 
kriteriumebis SesarCevad da investorisaTvis gasagebi 
biznesgegmis Sesadgenad, imis gaTvaliswinebiT, rom saqarTvelos, 
rogorc sabazro ekonomikaze gadasasvlelad orientirebul 
qveyanas, gaaCnia specifikuri pirobebi. ekonomikuri efeqtianobis 
dadgenis erT-erT aucilebel pirobas warmoadgens qveyanaSi 
samarTliani tarifebis arseboba. samarTliani tarifebis ar 
arsebobis pirobebSi SeuZlebelia, rogorc investiciis 
ekonomikuri efeqturobis dadgena, aseve investoris mozidvac. 
tarifi samarTliania, Tu is dadgenilia im danaxarjebis 
mixedviT, romlebic saWiroa gaRebul iqnes miwodebuli saqonlis 
warmoeba-miwodebisaTvis plius gonivruli saprocento ganakveTi 
investirebul kapitalze. saqarTveloSi amJamad moqmedi 
eleqtroenergiis tarifebi ar aris samarTliani, radgan am 
tarifiT zogierTi momxmarebeli ixdis mets, vidre saWiroa im 
danaxarjebis anazRaurebisaTvis, romelic gaRebul iqna misTvis 
eleqtroenergiis misawodeblad, zogi ki piriqiT, ixdis naklebs. 
saqme imaSia, rom amJamad arsebul pirobebSi, roca saqonlis 
realizaciiT amosaRebi Tanxa iangariSeba, rogorc mricxvelebis 
mier aRricxuli Tvis ganmavlobaSi moxmarebuli 
eleqtroenergiis namravli Sesabamis tarifze, ver xerxdeba 
miwodebisaTvis gaweuli danaxarjis dabalanseba, radgan 
eleqtroenergiis miwodeba saRamos pikis saaTebSi, roca 
moTxovnileba izrdeba (e.i. 17-24 saaT-is intervalSi), gacilebiT 
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ufro Zviria, vidre dRe Ramis sxva saaTebSi. gaZvireba 
gamowveulia am intervalSi generaciis gaZvirebiT, rogorc 
TbosadgurebSi aseve hesebSi. aqedan gamomdinare, saWiroa 
vicodeT Tvis ganmavlobaSi moxmarebuli eleqtroenergiis ra 
nawils moixmars momxmarebeli pikis saaTebSi. es nawili unda 
gavamravloT im tarifze, romelic asaxavs pikis saaTebSi 
generaciisTvis gaweul danaxarjebs. swored am mizniT yvela 
ganviTarebadi Tu ganviTarebuli sabazro ekonomikis mqone 
qveyanaSi amJamad moqmedebs diferencirebuli tarifebi. mxolod 
diferencirebuli tarifis moqmedebis pirobebSia SesaZlebeli 
ekonomikurad misaRebi dadgmulis simZlavris gansazRvra, radgan 
hesze simZlavris gazrda moxmarebis pikis saaTebSi mxolod im 
donemdea SesaZlebeli, sanam gazrdili danaxarjebis amoReba 
moxerxdeba pikSi moxmarebisaTvis gadaxdili tarifebiT. aseTi 
tarifebis dasaSvebi zRvruli mniSvneloba ki dadgenil unda 
iqnes bazarze arsebul momxmarebelTa gadaxdisunarianobiT.  
mimdinare periodSi momxmarebelTa arsebuli gadaxdisunarianoba 
advili dasadgenia sistemaSi gaerTianebuli momuSave 
eleqtrosadgurebze generirebuli eleqtroenergiis 
Rirebulebebis mixedviT, magram axali eleqtrosadguris 
ekonomikuri efeqtianobis dasadgenad saWiroa vicodeT 
eleqtrosadguris mSeneblobis damTavrebis periodisaTvis 
momxmarebelTa msyidvelobiTunarianobis done. arsebobs amis 
dadgenis sxvadasxa meTodebi, romelTa gamoyenebiT unda 
dagindes misi sarwmuno mniSvneloba da doneebi gZelvadian 
perspeqivaSi eleqtroenergiis moxmarebis doneebi, 5 da 10 wlis 
Semdeg. Tu igegmeba generirebuli eleqtroenergiis nawilis 
gatana sazRvargareT, maSinac aucilebelia am qveyanaSi 
eleqtroenergiis zRvruli Rirebulebebis da peqrpeqtivaSi 
moTxovnilebis zrdis Sesaxeb monacemebis codna, radgan es 
monacemebi cxadia, ganapirobeben eleqtroenergiis efeqturad 
gasaRebis SesaZleblobas. aRniSnul moTxovnilebaTa 
gauTvaliswineblad sainvesticio proeqtis keTebas mivyavarT 
saqarTvelos hidroenergetikuli resursebis ara racionalur 
gamoyenebamde, rac cxadia qveynis ekonomikas mniSvnelovnad 
daazaralebs. arsebuli viTarebidan gamosavali mdgomareobs 
imaSi, rom saWiroa arsebuli mricxvelebis Canacvleba moxdes 
diferencirebis unaris mqone mricxvelebiT da amasTanave 
SemoRebuli unda iqnes diferencirebuli tarifi. amis gakeTebas 
dasWirdeba ramdenime aTeuli milioni dolari, rac gamoiwvevs 
Sesabamisad eleqtroenergiaze tarifis gaZvirebas. sanam semeki 
SeZlebs diferencirebuli tarifis SemoRebas, saWiroa 
keTdebodes iseTi sainvesticio proeqtebi, romlebic moizidavs 
investorebs da amave dros Cveni hidroresursis ekonomikurad 
efeqturi gamoyenebis SesaZleblobas mogvcems. am mizniT Cvens 
mier rekomendebuli iqna proeqtirebis warmoebis iseTi midgoma, 
romelic uzrunvelyofs hesis dadgmuli simZlavris iseTnairad 
SerCevas, romlis pirobebSic mdinaris Camonadeni aTvisebuli 
iqneba racionalurad. Tu aRmoCndeba, rom saproeqto hesze 
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generirebuli eleqtroenergiis kvt/sT-is Rirebuleba naklebia an 
toli grZelvadian zRvrul tarifze, maSin aseTi hesis 
mSeneblobis dafinanseba investors moutans saTanado sargebels 
dividendis saxiT da mas is aucileblad daafinansebs. pirvel 
aucilebel pirobas warmoadgens moTxovna imis Sesaxeb, rom 
investorma mSeneblobis zRvruli danaxarjebis srulad 
gaTvaliswinebis pirobebSi SeZlos gaangariSebuli tarifiT 
eleqtroenergiis realizebis Sedegad dafaros mis mier gaweuli 
finansirebis xarjebi saTanado namatiT, meore, aucilebel 
pirobas ki warmoadgens moTxovna imis Sesaxeb, rom 
eleqtroenergiis sarealizacio tarifi ar aRematebodes 
momxmarebelTa  msyidvelobiTunarianobas. tarifis aseT  
zRvrul mniSvnelobas unda adgendes semeki moxmarebisa da 
miwodebis mrudebis kveTis wertilis mixedviT; 
vinaidanEeleqtroenergia ganixileba, rogorc aucilebeli 
moxmarebis saqonli, rogorc zemoT aRvniSneT saWiroa 
saqarTveloSi eleqtroenergiis moqmedi tarifebi iyos 
diferencialuri, es mizanSewonilia im mosazrebiTac, rom 
diferencialuri tarifis dadgenis pirobebSi momxmarebels 
SeuZlia isargeblos iafad Rirebuli eleqtroenergiiT da 
gaakeTos ekonomia mis mier moxmarebuli eleqtroenergiis 
safasuris odenobis Semcirebis TvalsazrisiT.  

Cvens qvemoT moyvanil eleqtroenergiis tarifebis 
gaangariSebebSi gamoyenebuli iqneba gasaSualoebuli tarifebis 
dadgenis gradientuli meTodi investirebuli kapitalis 
dasafaravad. aRniSnuli meTodis gamoyeneba SesaZlebelia maSin 
rodesac hidroeleqtrosadguris  proeqtirebis da aseve 
mSeneblobis stadiaze zRvruli danaxarjebis gazrdis pirobebSi  
izrdeba eleqtroenergiis generaciis tarifi da es tarifi 
aRemateba semekis mier rekomendebul mimdinare zRvrul tarifs. 
aRniSnuli midgomiT SesaZlebloba gveZleva ekonomikurad-
efeqturi gavxadoT hidroeleqtrosadguri proeqtirebis 
stadiaze da aseve im SemTxvevaSi Tu mSeneblobis dros 
ganxorcieldeba proeqtis gadaxedva, romlis mixedviTac 
gaizrdeba xarjTaRricxva da Sesabamisad gaizrdeba 
proeqtirebiT dadgenili tarifi.  Cveni kvlevis mizans 
warmoadgens vaCvenoT, rom gradientuli meTodis gamoyenebiT 
SesaZlebelia moxerxdes wlebis mixedviT zrdadi iseTi 
tarifebis SerCeva romelic SesaZleblobas miscems investors 
daabalansos Tavisi danaxarjebi finansuri cveTis xangrZlivobis 
ganmavlobaSi radganac dadgenili tarifebi  iqneba misaRebi 
momxmarebelTaTvis im mosazrebidan gamomdinare, rom 
momxmarebelTa msyidvelobiT unarianoba qveynis ekonomikis 
zrdis kvalobaze wlebis mixedviT izrdeba. SemuSavebuli 
meTodika SesaZleblobas mogvcems investorisTvis mimzidveli 
gavxados hidroeleqtrosadgurebi proeqtirebis stadiaze, rac 
axali hidroeleqtrosadgurebis mSeneblobisaTvis erT-erTi 
yvelaze aucilebeli pirobaa.F 
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AF Resume  

The current thesis presents the research of the ways for the utilization of Georgian hydro 

resources by means of attracting investments from the developed countries.   

The necessity for carrying out the research is preconditioned by the circumstances that 

the construction of new hydroelectric power plants is necessary for the development of 

the country, that requires long-term investment of the great amount of cash and technical 

facilities.  Besides the fact that Georgia is a country with large hydropower resources, the 

relevant amount of the mentioned resources cannot be utilized that impedes the economic 

and energetic progress of the country significantly. The investments shall be attracted 

from the countries with developed economy in order to start the construction of medium 

and high capacity hydroelectric power plants in the country. For the implementation of 

the mentioned actions the investment projects, attractive for the investors shall be 

created. The interests of the customers shall be envisaged in the mentioned projects as 

well.  Methods and criteria for the determination of economic effectiveness is significantly 

different within the conditions of planned economy and market economy.  The situation 

described above, formed the basis to carry out research for the selection of criteria in order 

to determine the economic effectiveness of the hydroelectric power plants and conclude 

the business plan to be easily understandable for the investor taking into consideration the 

fact that Georgia, as a country oriented to move towards market economy, is characterized 

with specific conditions. One of the mandatory conditions to define the economic 

effectiveness is the existence of fair tariffs in the country. Determination of economic 

effectiveness of the investment as well as the attraction of the investor is impossible unless 

the fair tariffs exist.  The tariff is fair if it is determined in accordance with the 

expenditures necessary for the production-delivery of the delivered product including the 

reasonable interest rate on the invested capital. Current electricity tariffs in Georgia are 

not fair since some customers pay more than needed for the compensation of the costs 

made in order to provide them with the electricity.  Some customers, on the contrary, pay 

less. The thing is that in the current situation when the sum, to be received by means of 

realization of goods is calculated as the multiplication of the consumed electricity 

recorded by the counter to the relevant tariff, the expenditures made for the delivery 

cannot be balanced, sine the price of the electricity during rush hours (during 17-24 

hours) is more expensive compared with other periods of the day.  The price rise is due to 

the increase of generation price during the mentioned interval in the thermal power 

plants as well as in the hydroelectric power plants. Therefore it is necessary to have the 

information regarding the amount of the consumed electricity during rush hours within a 

month.  The mentioned part shall be multiplied on the tariff reflecting the expenditures 

made for the generation of electricity during rush hours. Therefore differentiated tariffs 

are introduced in the developed or developing countries with market economy. The 

established capacity can be defined only within the conditions of differentiated tariffs, 

since the capacity on the hydroelectric power plant during the rush hours of consumption 

can be increased up to the level, the increased expenditures are covered by the tariffs paid 
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for the electricity consumed during the mentioned period of time.  The permitted limited 

value of such tariffs shall be established in accordance with the solvency with the 

customers existing on the market. The solvency of the customers during the current 

period can be easily defined according to the price of the electricity generated by the 

hydroelectric power plants united within the system.   However in order to establish the 

economic effectiveness of the new hydroelectric power plant we should be know the level 

of customer solvency for the period when the construction of the hydroelectric power 

plant is finished. There are different methods to establish the trustworthy importance and 

levels of electricity consumption in the long-term perspective, after 5 and 10 years. In case 

the part of the generated electricity is planned to be exported abroad, it is necessary to 

have the information regarding the limited values of electricity in this country, since the 

mentioned data can be the precondition for the effective realization of the electricity. 

Drawing up of the investment project without the consideration of the mentioned 

requirements, leads to the irrational usage of the hydro energetic resources of Georgia that 

will cause significant damage to the economy of the country. The way out of the situation 

is to replace the existing counters with the ones having the function of differentiation and 

the differentiated tariff shall be introduced as well. It will need several millions of USD 

this will cause the increase of electricity tariff respectively.  Until the GEORGIAN 

NATIONAL ENERGY AND WATER SUPPLY REGULATORY COMMISSION introduces 

the differentiated tariffs it is necessary to make the investment projects that will attract 

the investors and give us possibility to use our hydro energetic resources effectively.  For 

this purpose we recommend the projecting approach that ensures the selection of the 

established capacity of the hydroelectric power plant in a way to utilize the river flow 

rationally. In case the price of the kilowatt hour of the electricity generated of the 

projecting hydroelectricity power plant is less or equal to the long-term tariff, funding of 

the construction of such hydroelectricity power plant will bring profit to the investor in a 

form of dividends and the latter will necessarily fund it.  

The first necessary condition is the requirement that after considering the maximum 

expenditures the investor should have the ability to cover the financial costs made by the 

investor with relevant surplus after the realization of the electricity for the calculated 

tariff.  The second necessary condition is the requirement that the realization tariff of 

electricity shall not be more than the solvency of customers.  Maximum significance of the 

tariff shall be established by the GEORGIAN NATIONAL ENERGY AND WATER 

SUPPLY REGULATORY COMMISSION in accordance with the crossing point of the 

consumption and delivery curve.  Since the electricity is considered to be the essential 

consumer goods electricity tariffs in Georgia shall be differential, as it was mentioned 

above.  This is expedient since in case of differential tariffs are established the customer 

will have the possibility to use the cheap electricity and make economy with respect to 

reduce cost of consumed electricity.  
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During the calculation of the electricity tariffs mentioned below we will use the gradient 

method for the establishment of average tariffs in order to cover the invested capital. The 

mentioned method can be used when the tariff of electricity generation is increased 

within the conditions of increase the maximum costs and at the stages of projecting and 

construction of hydroelectric power plant and the given tariff exceeds the maximum tariff 

recommended by the GEORGIAN NATIONAL ENERGY AND WATER SUPPLY 

REGULATORY COMMISSION. Given approach gives the possibility to make the 

hydroelectric power plants economically effective on the projecting phase and in case the 

project needs to be reviewed during the construction. The estimate and the tariff 

established by the projecting will increase in accordance with the mentioned activity. The 

objective of our research is to show that it is possible to select the increasing tariffs 

corresponding with the years by using the gradient method and it also enables the 

investor to balance the expanses during the amortization period. This is because the 

established tariffs will be acceptable to the customers since the buying capacity of 

customers increases in proportion of the years along with the increase of economy of the 

country.  The developed methods will give the possibility to make the hydroelectric 

power plants attractive for the investors on the projecting phase that is one of the most 

important conditions for the construction of new hydroelectric power plants. 
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danaxarjebis simZlavreze damokidebulebis mrudebi 

naxazi 2.16 moklevadiani miwodeba-moxmarebis amsaxveli  

mrudebi 
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Sesavali 
eleqtroenergetika strategiuli mniSvnelobis sabazo dargia 

ekonomikisaTvis. misi ganviTarebis tempebsa da masStabebze 

mniSvnelovnadaa damokidebuli qveynis ekonomikuri siZliere.  

Tanamedrove energetika warmoadgens calkeuli qvesistemebisgan 

Seqmnil erT did sistemas. aRniSnuli sistemebi ise arian 

erTmaneTTan dakavSirebulni, rom maTi cal-calke ganxilva 

urTierTkavSirisa da ukukavSiris gareSe SeuZlebelia. 

eleqtroenergetika Tanamedrove civilizaciis ekonomikuri 

safuZvelia. igi warmoadgens energiis yvelaze universalur 

wyaros, romelic Zalze martivad da ekonomiurad SeiZleba iqnas 

gardaqmnili energiis saxeebad,  magaliTad: Tbur, meqanikur, 

sinaTlis da sxva saxis energiebad. amitom igi gadamwyvet rols 

asrulebs ekonomikis yvela dargis ganviTarebaSi. 

cnobilia, rom bevr qveyanaSi, erT sul mosaxleze warmoebuli 

eleqtroenergiis raodenoba, mosaxleobis cxovrebis donis 

maCvenebel erT-erT obieqtur kriteriums warmoadgens. 

aqedan gamomdinare, qveynis ganviTarebisaTvis udidesi 

mniSvneloba aqvs mosaxleobisa da sawarmoebis eleqtroenergiiT 

uwyvetad momaragebas. Eeleqtroenergetikis warmoebis 

ganviTarebis Seferxebas ganapirobebs  saTanado sainvesticio 

garemos ararseboba, momxmarebelTa dabali gadaxdisunarianoba, 

dargSi faswarmoqmnis araswori politika, araprofesionalizmi 

da sxva. 

saqarTveloSi eleqtroenergetikis ganviTarebas saTanado 

yuradReba daeTmo mimdinare saukunis 20-iani wlebidan. 1922_1940 

wlebSi saqarTveloSi aSenda zahesis, rionhesis, abaSisa da 

aWaris hidroeleqtrosadgurebi. amave periodSi daiwyo alaznis, 

xramis, soxumis hidrosadgurebisa da Tbilisis 

Tboeleqtrocentralis mSenebloba. 

saqarTvelos energetikis ganviTarebis saqmeSi didi nabiji 

gadaidga gasuli saukunis 50_60-ian wlebSi. am xnis ganmavlobaSi 

aSenda da saeqcpluataciod gadaeca 5 msxvili 
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hidroeleqtrosadguri. esenia: Saoris, tyibulis, gumaTi I da II, 

lajanurisa da mTeli rigi saSualo da mcire hesebi da 

Tboeleqtrosadgurebi. 

qveynis energetikis ganviTarebaSi axali nabiji iyo 60_70-ian 

wlebSi Tbilisis Tboeleqtrosadguris eqsploataciaSi gadacema 

da enguris hidroenergetikuli kompleqsis mSenebloba. 

unda aRiniSnos, rom bolo wlebSi energetikis ganviTarebas 

naklebi yuradReba eqceva, eqspluataciaSi Sevida mxolod 

Jinvalis, varcixe hesi-4 da Tbilsresis axali me-9 energobloki.   

qveynis energosistema CarTulia amierkavkasiis saerTo qselSi da 

yofili ssr kavSiris evropuli nawilis erTian energosistemaSi, 

kavSiri aris TurqeTTanac.    

amJamad, energetikis ganviTareba TiTqmis erT adgilze dgas. 

mwvaved igrZnoba eleqtroenergiis deficiti. 

saqarTvelos erovnuli meurneobisa da mosaxleobis 

eleqtroenergiiT dakmayofilebis mizniT aucilebelia arsebuli 

hidro da Tboeleqtrosadgurebis saproeqto simZlavriT 

amoqmedeba, qveynis teritoriaze sabazo simZlavreTa Tanabari 

ganawilebis mizniT axali mcire da didi simZlavris 

energoobieqtebis mSenebloba.      

rogorc cnobilia, cxovrebis donis gazrdasTan erTad izrdeba 

eleqtroenergiaze moTxovnac. eleqtroenergiis moTxovnis 

prognozirebisaTvis SesaZlebelia  gamoyenebul iqnas sxvadasxva 

cnobili meTodebi: statistikuri, analitikuri, marketinguli da 

sxva, ris Sedegadac SesaZlebelia eleqtroenergiis momavali 

moTxovnis grafikis dadgena, rac moiTxovs ganviTarebis 

optimaluri strategiis dadgenas, programis SemuSavebas da am 

programis ganxorcielebisaTvis finansebis moZiebas.  

energosistemis dagegmvis dros gamovlenilma energetikulma 

obieqtebma rom investorebis yuradReba miipyron, saWiroa 

sainvesticio proeqtebi Sesrulebuli iqnas zRvruli 

danaxarjebis ekonomikuri kriteriumebis gamoyenebiT. mxolod 

aseTi midgomis pirobebSia SesaZlebeli naTlad iyos garkveuli 
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mwarmoeblebisa da momxmareblebis interesebis TanmTxveva, 

kerZod ki, momxmarebelTa gadaxdisunarianoba da mwarmoebelTa 

riski. 

mTavari da aucilebeli moTxovna, romlis dakmayofilebis 

gareSe energosistemis ganviTarebis ganxilva dauSvebelia, 

SemdegSi mdgomareobs: aRdgenilma an energosistemaSi Sesayvnma 

axalma simZlavreebma ar unda gamoiwvios sistemis saimedoobisa 

da mdgradobis Semcireba normebiT gaTvaliswinebul 

mniSvnelobaze ufro metad. wamoyenebuli moTxovnebis Semowmebis 

mizniT saWiroa gvqondes gaangariSebis Casatareblad saWiro 

monacemebi da meTodologia. amisaTvis unda vicodeT sistemis 

dadgmuli simZlavre, sistemis datvirTvis grafiki, agregatebis 

erTeulovani simZlavreebi da maTi mtyunebis albaTobebi. 

axali hidroenergetikuli simZlavreebis mSenebloba erT erT 

aucilebel pirobas warmoadgens qveynis ganviTarebisaTvis. 

imisTvis, rom moxdes axali hidroeleqtrosadgurebis mSenebloba 

qveyanaSi aucilebelia ekonomikurad mimzidveli proeqtebis 

Seqmna, romelTa Sedgena unda ganxorcieldes im aucilebeli 

pirobis gaTvaliswinebiT, rom erTdroulad akmayofilebdes 

momxmareblebis pirobebs, rac imaSi mdgomareobs, rom tarifi 

Seesabamebodes momxmarebelTa msyidvelobiTunarianobas da aseve 

uzrunvelyofdes grZelvadian periodSi investoris mier 

Cadebuli kapitalis amoReba, saTanado dividendiT. Yyovelive 

aRniSnulisTvis saWiroa diferencirebuli tarifebis SemoReba, 

tarifis dadgenis meTodologiis damtkiceba, romeliTac 

uzrunvelyofili iqneba ekonomikurad momgebiani da 

momxmareblisTvis misaRebi tarifis Sesabamisi 

hidroeleqtrosadgurebis mSenebloba. Aaseve aucilebelia 

aramomgebiani da ZviradRirebuli tarifis mqone 

hidroeleqtrosadgurebis ekonomikurad efeqtur 

hidroeleqtrosadgurad gardaqmnisaTvis gradientuli meTodiT 

daangariSebis pirobis damtkiceba.  
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 K  I Tavi  

literaturuli mimoxilva 

1.1 Temis aqtualoba 

vinaidan saqarTvelos mdidari bunebrivi 

hidroenergetikuli resursi gaaCnia, hidroeleqtrosadgurebis 

mSeneblobas udidesi mniSvneloba eniWeba qveynis ekonomikis 

mdgradobisa da momavali ganviTarebis  saqmeSi. axali mZlavri 

hidroeleqtrosadgurebis mSeneblobam da eleqtroenergetikis 

momavalma ganviTarebam saqarTvelo SesaZloa erT-erT msxvil 

eqsportior qveyanad gadaaqcios eleqtroenergiis gayidvis mxriv, 

aRniSnulidan gamomdinare axali simZlavreebis Seyvana 

eleqtroenergetikul sistemaSi hidroenergoresursebis aTvisebis 

gziT  did mniSvnelobas iZens qveynis ganviTarebis sakiTxSi. 

problemis gadaWras sWirdeba iseTi mimzidveli 

sainvesticio proeqtebis Sedgena, romelic uzrunvelyofs 

investoris mier saeqspluatacio periodis ganmavlobaSi Tanxis 

amoRebas saTanado dividendiT da aseve gaiTvaliswinebs 

momxmarebelTa interesebs. 

sabazro ekonomikis pirobebSi mimzidveli sainvesticio 

proetebis Sedgenisas aucilebelia ramodenime aucilebeli 

pirobebis gaTvaliswineba, romelTa mxedvelobaSi miuReblobam 

SesaZloa hidroeleqtrosadguris proeqtirebis Sedgenis 

SeuZleblobamde migviyvanos. 

ganviTarebuli ekonomikis mqone qveynebSi 

hidroeleqtrosadgurebis ekonomikuri efeqtianobis dadgenis 

sxvadasxva kriteriumebi arsebobs, romelTa Sesabamisadac 

xorcieldeba proeqtebis SemuSaveba da SemdgomSi qveynis 

energetikuli politikis ganviTareba da dagegmva. aseve 

aRsaniSnavia, rom msoflios mraval qveyanaSi arsebobs 

diferencirebuli tarifebi, romelic aucilebeli pirobaa 

hidroeleqtrosadguris ekonomikuri efeqturobis dadgenisa da 

ekonomikurad efeqturi sainvesticio proeqtis SedgenisaTvis.  
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saqarTveloSi amJamad moqmedi tarifebi ar aris diferencialuri 

da aRniSnulidan gamomdinare investori xSir SemTxvevaSi ver 

moaxerxebs Cadebulim investiciis amoRebas saeqspluatacio 

periodSi an/da warmoebuli eleqtroenergiis tarifi miRebuli 

iqneba imdenad didi, rom momxmarebeli ver moaxerxebs aRniSnuli 

tarifis farglebSi eleqtroenergiis Sesyidvas. momxmarebelSi 

SesaZloa ganxiluli iqnes warmoebuli eleqtroenergiis 

eqsportireba mezobel qveyanaSi SedarebiT Zviri RirebulebiT. 

swored amitom saWiroa Zireulad iqnas ganxiluli da 

Seswavlili diferencialuri tarifebis SemoRebis aucilebloba.  

 aucilebelia SemuSavebuli iqnas meTodika, romliTac 

SesaZlebeli iqneba sxvadasxva mcire, saSualo da mZlavri 

hidroeleqtrosadguris simZlavris SerCeva da erTmaneTTan 

Sedareba maTi ekonomikuri efeqturobis maCveneblis gamoyenebiT. 

gegmiuri ekonomikis pirobebSi saqarTvelos hidroenergetikuli 

ganviTareba damokidebuli iyo sabWoTa kavSiris centralizebul 

biujetze, xolo hidroeleqtrosadgurebis mSeneblobis 

ekonomikuri efeqtianobis dadgena xorcieldeboda energetikuli 

obieqtebis ekonomikuri efeqtianobis maCvenebeli kriteriumiT, 

romelic ganisazRvreboda minimaluri dayvanili danaxarjebis 

formulebiT: 

З=ξК+И 

 sadac: 

 ξ=0.12 _ kapitaldabandebis ekonomikuri efeqtinaobis 

normatiuli koeficients warmoadgenda; 

 К _ gaweuli kapitaldbandeba; 

  И _ saSualowliuri saeqspluatacio danaxarjebi. 

Aaseve aRsaniSnavia, rom gegmiani ekonomikis pirobebSi 

ekonomikurad efeqturad iyo miCneuli xudoni hesi, namaxvani hesi, 

tviSi hesi, JoneTi hesi, romelTa nagebobebisa da hidromeqanikuri 

mowyobilobebis zomebi dadgenili iyo SedarebiTi ekonomikuri 

efeqtianobis kriteriumebis gamoyenebiT. sabazro ekonmikis 

pirobebSi aRniSnuli midgomiT hidroeleqtrosadgurebis 
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ekonomikuri efeqtianobis dasabuTeba SeuZlebelia, rac 

Sesabamisad erT-erT mniSvnelovan xelisSemSlel pirobas 

warmoadgens investiciis mozidvas gziT axali 

hidroeleqtrosadgurebis mSeneblobisaTvis. am obieqtebis 

rogorc energetikuli aseve ekonomikuri parametrebi moiTxovs 

gadaangariSebas sabazro ekonomikis kriteriumebis gamoyenebiT. 

gadaangariSebis aucilebloba ganpirobebulia imiTac, rom am 

sadgurebis simZalvre da sxva energetikuli parametrebi 

dadgenili iyo amierkavkasiis energetikul sistemaSi deficitis 

dafarvis pirobidan gamodinare maSin, rodesac amJamad 

Camoyalibebulia saqarTvelos damoukidebeli 

eleqtroenergetikuli sistema da misi reJimuli moTxovnebi 

arsebiTad sxvagvaria. 

dRevandeli mdgomareobis gaTvaliswinebiT SesaZlebelia 

iTqvas rom saqarTveloSi ar xorcieldeba sabazro ekonomikis 

kriteriumebis gaTvaliswinebiT, hesebis iseTi sainvesticio 

proeqtebis Sedgena, romelic mimzidveli iqneba investorisTvis, 

aRniSnulidan gamomdinare Seiqmna aucilebloba imisa, rom 

Segvesrulebina kvlevebi hidroeleqtrosadgurebis ekonomikuri 

efeqtianobis dasadgeni kriteriumebis SesarCevad da 

investorisaTvis gasagebi biznesgegmis Sesagdenad, imis 

gaTvaliswinebiT, rom saqarTvelos rogorc sabazro ekonomikaze 

gadasasvlelad orientirebul qveyanas gaaCnia specifikuri 

pirobebi. 

Aarsebuli mdgomareobiT, saqarTveloSi investorebis mier, 

hidroeleqtrosadgurebis mSeneblobis dafinansebis mravali 

Semaferxebeli mizezi arsebobs. upirveles yovlisa aucilebelia 

dadgenili unda iqnas hidroeleqtrosadgurebis mSeneblobis 

ganviTarebis strategia, romelSic gamijnuli iqneba da 

dasabuTebuli Tu momavalSi rogori tipis 

hidroeleqtrosadgurebis mSeneblobebis ganxorcieleba unda 

moxdes raTa uzrunvelyofili iqnes momxmarebeli 

eleqtroenergiiT, misi mzardi moTxovnilebis gaTvaliswinebiT. 
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hidroeleqtrosadgurebis mSeneblobis strategia unda 

efuZnebodes ekonomikuri efeqtianobis dasabuTebis ZiriTad 

pirobebs. 

 kvlevis mizania saqarTveloSi sainvesticio proeqtebis 

SemuSaveba xorcieldebodes ganviTarebuli ekonomikis mqone 

qveynebSi arsebuli ekonomikuri efeqtianobis dadgenis 

kriteriumebis gaTvaliswinebiT da Camoyalibdes saqarTveloSi 

sainvesticio proeqtebis SemuSavebis iseTi midgoma romelic 

pasuxobs sabazro ekonomikaSi arsebul aucilebel ZiriTad 

amocanebs, pirobebs da moTxovnebs. aseve erT-erT umTavres 

mizans warmoadgens SemoRebul iqnes saqarTveloSi 

eleqtroenergiis diferencirebuli tarifebi, rac investors 

micems saSualebas daabalansos mis mier investiciis saxiT 

eleqtroenergiis warmoebis mizniT gaRebuli danaxarjebi 

sainvesticio periodis ganmavlobaSi. kvlevis amocanaa Zireuli 

kvlevis SedegebiT miRebuli gaangariSebebis safuZvelze 

Sedgenili programis saSualebiT, SesaZlebeli gaxdes 

hidroeleqtrosadgurebis proeqtirebis stadiaze ganxiluli 

sxvadasxva SerCeuli simZlavridan ekonomikurad-efeqturi  da 

optimaluri variantis SerCeva romelic uzrunvelyofs 

warmoebuli eleqtroenergiis yvelaze misaRebi tarifis miRebas 

da damtkicebas.  aRniSnulisTvis Sedgenili iqna kompiuteruli 

programa, romelic gaumartivebs investors SedarebiT 

ekonomikurad - efeqturi proeqtis SerCevas. aseve, vinaidan 

eleqtroenergia warmoadgens aucilebeli moxmarebis saqonels 

kvlevis amocanaa saqarTveloSi potenciurad asaSenebeli 

hidroeleqtrosadgurebdan moxdes iseTi proeqtebis SerCeva, 

romelic misaRebi iqneba saqarTveloSi arsebuli 

momxmareblisTvis da ar moaxdens momavalSi warmoebuli 

eletroenergiis tarifebis swraf zrdas.  

ekonomikurad efeqturi sainvesticio proeqtebis Sefasebisa da 

kvlevaSi dasmulia Semdegi amocanebi: 
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- saqarTveloSi ekonomikuri-efeqtianobis kriteriumebis 

gaTvaliswinebiT sainvesticio proeqtebis Sefaseba; 

- eleqtroenergiis diferencirebuli tarifebis SemoRebis 

aucileblobis dasabuTeba; 

- kvlevis safuZvelze dasabuTebuli, samarTliani 
tarifebis SemoReba; 

- semek-is mier axal saproeqto simZlavreebTan 

dakavSirebiT zRvruli tarifis dadgenis aucilebloba; 

- kompiuteruli programebis SemuSaveba, romelic 

uzrunvelyofs sxvadasxva gansaxilveli 

hidroenergetikuli obieqtis tarifis gaangariSebebs; 

- saqarTvelos eleqtroenergetikuli sistemis 

ganviTarebis perspeqtivebis ganxilvas arsebuli 

deficitebis da datvirTvis zonebis gaTvaliswinebiT; 

- SerCeuli sainvesticio proeqtirebis stadiaze, zRvruli 

tarifis miRebis SemTxvevaSi tarifis regulirebis 

sxvadasxva midgomebis damuSavebas, romelic ar yofila 

gamoyenebuli saqarTveloSi; 

- sainvesticio proeqtebis dafinansebis ganxilva, 

dafinansebis sxvadasxva sqemebis pirobebSi da maTgan 

optimaluri variantis SerCeva; 

- proeqtirebis warmoebis iseTi midgomis SeTavazeba, 

romelic uzrunvelyobs hesis dadgmuli simZlavris 

iseTnairad SerCevas, romlis pirobebSic mdinaris 

Camonadeni aTvisebuli iqneba racionalurad; 

- investorisaTvis misaRebi biznes gegmis Sedgena kvlevis 

safuZvelze, romelSic gaTvaliswinebuli iqneba 

momxmarebelTa interesebi. 

kvlevis mecnieruli siaxle mdgomareobs imaSi, rom 

saqarTveloSi ekonomikurad efeqturi 

hidroeleqtrosadgurebis gamovlenis da maTi 

mSeneblobis aucileblobis dasabuTeba ganxilulia 
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sabazro ekonomikis principebis gaTvaliswinebiT. 

investiciebis ekonomikuri efeqtianobis dadgenis 

safuZvelze iqmneba investorisaTvis mimzidveli garemo, 

romelic uzrunvelyofs Cadebuli kapitalis amoRebas 

saeqspluatacio periodis ganmavlobaSi saTanado 

dividendis miRebis gaTvaliswinebiT da amave dros 

gaTvaliswinebulia momxmarebelTa interesebi zRvruli 

tarifis pirobebSi. xSirad saproeqto 

eleqtrosadgurisTvis ver xerxdeba tarifebis 

mniSvnelobebis iseT dabal doneze dayvana, rom is 

pasuxobdes semekis mier dadgenis zRvrul tarifs 

mimdinare periodisaTvis. am SemTxvevaSi mizanSewonilia 

tarifis dadgenis gradientuli meTodi, sadac mimdinare 

periodisaTvis SenarCunebuli iqneba semekis mier 

dadgenili zRvruli tarifi. aseTi midgomiT 

SesaZlebeli gaxdeba saqarTveloSi arsebuli mravali 

dasaproeqtebeli ekonomikurad araefeqturi  

hidroeleqtrosadguris ekonomikurad-efeqturobis 

stadiaSi gadayvana da maTze investirebis 

ganxorcielebis SesaZleblobis Cveneba. aseve 

rekomendebulia perspeqtivaSi etapobrivad axleburi 

xedvis Camoyalibeba eleqtroenergiis diferencirebuli 

tarifebis SemoRebis UmcdelobasTan dakavSirebiT. aqve 

aRsaniSnavia, rom saproeqto hidroeleqtrosadguris 

Rirebulebebis gansazRvra moxdeba zRvruli 

danaxarjebis meTodiT rac hidroeleqtrosadgurebis 

SerCevas gansazRvravs moxdeba sxvadasxva simZlavreebis 

ganxilvis pirobebSi aseTi midgoma uzrunvelyofs 

nawarmoebi eleqtroenergiis tarifis zRvruli 

mniSvnelobis dadgenas. 
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1.2 hidroeleqtrosadgurebis mSeneblobis, 

energodamoukideblobisa da saimedoobis 

uzrunvelyofis aucilebloba saqarTveloSi. 

mimzidveli sainvesticio proeqtebis ganxorcieleba, warmoadgens 

investiciis mozidvis mTavar pirobas. amJamad saqarTvelos 

eleqtroenergetikul sistemaSi Semavali simZlavreebis umetesoba 

aSenebuli iyo gegmiuri ekonomikis pirobebSi.  saqarTvelos 

eleqtroenergetikul sistemas deficiti Semodgoma zamTris 

mxolo 4-5 Tvis ganmavlobaSi gaaCnia. danarCen periodSi Warb 

generirebul eleqtroenergias mcire raodenobiT vyidiT mezobel 

qveynebSi: TurqeTSi, somxeTSi, ruseTSi, azerbaijanSi. 

perspeqtivaSi Tu axali simZlavreebi mwyobrSi ar iqna Seyvanili 

deficiti SeiZleba gazafxul-zafxulis sezonSic gaCndes. Amitom 

aucilebelia ekonomikurad efeqtiani axali 

hidroeleqtrosadgurebis gamovlena da maTi mSeneblobis 

dafinansebis sakiTxebis gadawyveta. 

Hhidroeleqtrosadgurebis mSenebloba da axali simZlavreebis 

saqarTvelos eleqtroenergetikul sistemaSi Seyvana metad 

mniSvnelovani sakiTxia qveynis ara marto energetukuli aramed 

mTlianad qveynis ekonomikuri ganviTarebisaTvis. Qqveynis 

energetikuli damoukidebloba pirdapir aris dakavSirebuli 

qveynis ekonomikur da politikur siZliereze. aRniSnulidan 

gamomdinare cxadia, rom axali investiciebis moZieba 

ganviTarebuli ekonomikis mqone qveynebidan mniSvnelovan 

funqcias iZens qveynis ganviTarebis gzaze.   

rogorc viciT, eleqtroenergiis Seuferxeblad miwodebisaTvis 

aucilebelia energosistemaSi gvqondes saremonto da 

operatiuli rezervebi. es ukanaskneli ki Sedgeba saavario da 

datvirTviTi rezervebisagan. unda aRvniSnoT, rom bevr qveyanaSi 

iyeneben rezervebis klasifikacias funqcionaluri daniSnulebis 
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mixedviT. aseTi klasifikaciis dros gamoyofen minimum sami rigis 

rezervebs.           

rogorc cnobilia, energosistemisaTvis axali simZlavreebis 

damatebis sakiTxi ismis mxolod maSin, rodesac mas ar Seswevs 

pikuri datvirTvis dafarvis unari. winaaRmdeg SemTxvevaSi 

bazisuri simZlavreebis deficitis dafarva SesaZlebelia 

datvirTvis marTvis meTodebis gamoyenebiT.    

saWiroa aRiniSnos, rom rodesac datvirTvis moTxovnili 

simZlavre metia, vidre magenerirebeli obieqtebis jamuri 

simZlavre, moxdeba momxmareblebis gaTiSva energosistemidan. am 

SemTxvevaSi adgili aqvs  arasaimedo miwodebas, ra Tqma unda, 

miwodebis Sewyveta xasiaTdeba drois garkveuli xangrZlivobiT 

da amitom saimedoobis dones afaseben im intervalebis 

xvdomilebebis albaTobebiT, romlis ganmavlobaSic 

momxmarebels ar moewodeboda eleqtroenergia.    

msoflios hidroenergetikuli resursebis ekonomikur nawils 

Seadgens 9302 miliardi kv/sT. dsd-s ekonomikuri potenciali 1059 

miliardi kv/sT. e.i. msoflios resursebis 11%. amerikas gaaCnia 

685 mil. kv/sT brazilias 657 mil. kv/sT., iaponias 132 mil. kv/sT 

Svecias 20 mil. kv/sT                                                                                                                               

 hidrosadgurebs mniSvnelovani upiratesoba gaaCniaT 

TboeleqtrosadgurebTan SeTanxmebiT. upirveles yovlisa is 

muSaobs aRdgeniT bunebriv resursebze – mdinaris xarjze, 

amitomac hidroenergiis TviTRirebuleba gacilebiT mcirea Tbo 

da atomur energiasTan SedarebiT. mas SeuZlia drois mokle 

monakveTSi swrafad Secvalos simZlavre, amitom mas SeuZlia 

efeqturad imuSaos sistemis datvirTvis grafikis pikur nawilSi. 

aRsaniSnavia is faqtic, rom Tes-is eqspluataciisTvis saWiroa 4-

5jer meti saeqspluatacio personali, vidre amave simZlavris 

hidroeleqtrosadgurebze. ase magaliTad:   saSualo simZmavris 

hidroeleqtrosadgurebze momsaxure personalis raodenoba 500 

kacs Seadgens maSin roca amave sistemis Tbosadgurebze igi 2000-

2500 kacs Seadgens, Tu gaviTvaliswinebT im momsaxure 
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personalsac, romlebic Tbomopovebaze da transportze muSaoben, 

maSin momsaxure personalis raodenoba 5000-6000 kacze izrdeba. 

hesebi ar arian wylis momxmareblebi da ar iwveven garemos 

siTxur da Tbur daWuWyianebas. aRsaniSnavia, rom hesebis 

umravlesoba kompleqsuri daniSnulebis obieqtebs waroadgens. es 

niSnavs, rom mdinaris xarji gamoiyeneba aramarto energiis 

sawarmoeblad, aramed morwyvisaTvis, wylis transportis 

porobebis gaumjobesebisaTvis. hidroenergetikuli obieqtebi 

emsaxureba saxalxo meurneobis mraval dargs da amiT misi 

efeqturoba izrdeba. 

 

1.3 hidroenergetikuli mSeneblobis dasabuTebis 

ekonomikuri safuZvlebi sabazro ekonomikis pirobebSi 

 

hidroenergetikuli mSeneblobis dasabuTeba sabazro 

ekonomikis pirobebSi gamoixateba nawarmoebi eleqtroenergiis 1 

kvtsT-is Rirebulebis momxmarebelTa msyidvelobiT 

unarianobamde dayvaniT. cnobilia, rom saqarTveloSi amJamad 

mosaxleobis msyidvelobiTunarianoba evropis bevri qveynis 

mosaxleobasTan SedarebiT gacilebiT dabaliaAaq dasaqmebuli 

mosaxleobis xelfasebis simciris gamo. Magram 

hidroenergetikuli resursebis aTvisebis done saqarTveloSi 

gacilebiT mcirea evropis qveynebSi amJamad arsebul aTvisebis 

donesTan SedarebiT. Aase magaliTad, saqarTveloSi amJamad 

arsebuli hidroenergetikuli resursebis mxolod 13 %-mdea 

aTvisebuli maSin rodesac evropis qveynebSi skandinaviis 

qveynebis gamoklebiT am resursebis aTvisebis donem gadaaWarba 

90%-s. aseTi mdgomareoba saSualebas iZleva SevarCioT 

mdinareebis iseTi ubnebi sadac arsebobs viwro kanioni kldovani 

gruntiT da ubanze sakmaod didi qanobiT, romlis pirobebSic 

SesaZlebelia didi wnevebis mopoveba am ubanze da Sesabamisad 

didi simZlavreebis miReba, rac hidroeleqtrosadgurze 
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gamomuSavebuli eleqtroenergiis raodenobas imdenad gazrdis, 

rom nawarmoebi kvtsT-is Rirebuleba dayvanili iqnes 

momxmarebelTa msyidvelobiTunarianobis doneze. 

aseTi hidroeleqtro-sadguris tipiur magaliTs 

warmoadgens xudon hesi, romlis mSeneblobac dawyebuli iyo 

saqarTveloSi socialisturi wyobilebis periodSi. Gdaxarjuli 

iqna 130 mln. Ddolaramde Tanxa, magram mSenebloba Sewyda 

sabWoTa kavSiris daSlis gamo, radganac maSin dafinanseba iseT 

kapitaltevad obieqtze, rogoric hidroeleqtro-sadguri iyo 

warmoebda sakavSiro biujetidan. 

AamJamad wilobrivi dafinansebis pirobebSi xudonhesis 

dafinanseba mizanSewonilia ganxorieldes investoris (e.i. kerZo 

mewarmis) da bankis sesxebis gamoyenebiT. aseT pirobebSi axali 

eleqtrosadguris ekonomikur-energetikuli parametrebi unda 

SeirCes im pirobiT, rom, am eleqtrosadgurze nawarmoebi 

eleqtroenergiis Rirebuleba Seesabamebodes momxmarebelTa 

msyidvelobiT unarianobas. adre mSenebloba dawyebuli 

hidroeleqtro-sadguris parametrebi ki unda gadaangariSebuli 

iqnas im moTxovnaTa gaTvaliswinebiT, rom aq nawarmoebi 

eleqtroenergiis Rirebuleba pasuxobdes momxmarebelTa 

msyidvelobiT unarianobas, radganac adre eleqtrosadguris 

energetikuli da konstruqciuli parametrebi ganisazRvreboda 

SedarebiTi-ekonomikuri efeqtianobis kriteriumis gamoyenebiT, 

rac imas gulisxmobda, rom erTnairi wliuri gamomuSavebis 

Tbosadguris da hidroeleqtrosadguris mSeneblobaze gaweuli 

finansuri danaxarjebi unda Sedarebuliyo erTmaneTTan da 

romelic ufro iafi iqneboda is eleqtrosadguri miiCneoda 

ekonomikurad efeqtianad da misi mSenebloba dafinansdeboda 

sakavSiro biujetis mier. 

Cveni mizania uCvenoT sabazro ekonomikis pirobebSi rogor 

warmoebs nawarmoebi eleqtro energiis kvtsT-is Rirebulebis 

dadgena roca cnobilia eleqtrosadguris energetikuli da 

konstruqciuli parametrebi.Eenergetikul parametrebs 
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gansazRvravs mdinaris SerCeul kveTSi ganxorcielebuli 

kaSxliT da gvirabiT mopovebuli dawneva, romelic aRiniSneba Hm 

da am kveTSi arsebuli hidrologiuri monacemebi, romlebic 

Sesabamisi regulirebis pirobebSi gansazRvraven turbinebis 

saangariSo xarjs, romelic aRiniSneba Q m3/w. 

Aam parametrebis gamoyenebiT vangariSobT hesis 

garantirebul simZlavres 

           Ngar = 9,8 Q * H kvt-i 

da wliur gamomuSavebas 

  wl = Ngar * Tw = 9,8 Q * H *Tw   

zemoT moyvanil formulaSi Tw ar udris weliwadSi 

arsebuli saaTebis raodenobas radganac hidroeleqtrosadgurs 

yovelTvis gaaCnia Camonadenis regulirebis saSualeba da 

eleqtroenergias maSin awarmoebs roca energosistemas gaaCnia 

eleqtroenergiis deficiti. ase magaliTad, saqarTveloSi 

Semodgoma-zamTris periodSi eleqtroenergiaze moTxovnileba 

izrdeba saRamos saaTebSi 17:00 sT-idan 23:00 saaTamde da amitom 

mizanSewonilia hidroeleqtrosadgurma imuSaos am saaTebSi, 

xolo gazafxuli-zafxulis periodSi mizanSewonilia 

eleqtrosadgurma imuSaos TiTqmis mTeli dRe-Ramis ganmavlobaSi 

garda Ramis 5-7 sT-isa. Ees damokidebulia mdinaris Camonadenis 

Semgubebeli wyalsacavis regulirebis unarze. 

Eenergetikuli da konstruqciuli parametrebi 

ganisazRvreba samSeneblo samuSaoTa warmoebis angariSebiT da 

Cvens angariSSi mas cnobilad CavTvliT. Cveni mizania davadginoT 

misaRebia Tu ara aseTi angariSebiT dadgenili energetikuli da 

konstruqciuli parametrebi. Tu aRmoCndeba, rom gaangarisebaTa 

garkveul etapze daniSnuli parametrebis dros nawarmoebi 

eleqtroenergiis Rirebuleba gamodis miuReblad didi isini 

unda Seicvalos im mimarTulebiT, rom eleqtroenergiis 

Rirebuleba Semcirdes. 

rom davadginoT momxmarebelTa msyidvelobiT unarianoba 

amisaTvis saWiroa avagoT mrudi romelic gviCvenebs Tu rogor 
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icvleba momxmarebelTa msyidvelobiTunarianoba tarifiT 

gamoxatuli b  TeTri/kvtsT roca izrdeba momxmarebelTa 

raodenoba  da Sesabamisad moxmarebuli eleqtroenergiis 

raodenoba gamoxatuli   mln.kvtsT-ebiT. ganvixiloT magaliTi 

im gaangariSebaTa Tanmimdevrobisa romliTac xerxdeba hesis 

savaraudo konstruqciuli gadawyvetis mixedviT naangariSebi 

danaxarjebiT nawarmoebi eleqtroenergiis tarifis dadgena. 

vTqvaT, hesis ganxorcielebaze, romlis garantirebuli 

simZlavre aris Ngar = mgvt da saangariSo uzrunvelyofis mqone 

wylian wels gamoimuSavebs  mln.kvtsT-s. ixarjeba  K∑  = mln $-s,  

aqedan investori mSeneblobisTvis gaiRebs sakuTari kapitalis 

saxiT Ksak = %-s, bankidan sesxis saxiT moizidavs Kbank = %-s. 

sakuTar kapitalze dividendis saxiT moizidavs 15%-iT. Bbankidan 

miRebul sesxze ki gadaixdis 8 %-s. 

vTqvaT mSenebloba grZeldeba 3 wels da pirvel wels 

gadaixdis saerTo dafinansebis 25 %-s, meore wels 35%-s, mesame 

wels 40%-s. es aRniSnuli danaxarjebi gaweuli iqneba rogorc 

kerZo kapitaliT aseve bankis sesxiT. maSin kerZo kapitaliT 

pirveli wlis dafinanseba toli iqneba: 

K1kerZo = Ksak*0,25 mln $; 

K2kerZo = Ksak*0,35 mln $; 

K3kerZo = Ksak*0,40 mln $. 

Aanalogiurad iangariSeba bankidan wlebis mixedviT 

miRebuli Tanxis raodenoba 

K1bank = Kbank*0,25 mln $; 

K2bank = Kbank*0,35 mln $; 

K3bank = Ksank*0,40 mln $. 

rogorc zemoT aRvniSneT, eleqtroenergia warmoadgens 

aucilebeli moxmarebis saqonels da amitom mizanSewonilia hesis 

mdinaris xeobaSi ganlageba da gamoyenebuli nageboba-

mowyobilobebis parametrebi ise SevarCioT, rom am 

eleqtrosadgurebze nawarmoebi eleqtroenergiis tarifi iyos 
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imdenad mcire, rom igi pasuxobdes momxmarebelTa 

msyidvelobiTunarianobas.  

ganvixiloT magaliTi im gaangariSebaTa Tanmimdevrobisa, 

romliTac xerxdeba hesis savaraudo konstruqciuli gadawyvetis 

mixedviT naangarisebi danaxarjebiT nawarmoebi eleqtroenergiis 

tarifis dadgena. vTqvaT, hesis ganxorcielebaze, romlis 

dadgmuli simZlavre aris 70 mgvt da saangariSo uzrunvelyofis 

mqone wylian wels gamoimuSavebs 397,8 mln kvt.sT-s, ixarjeba 100 

mln $, aqedan investor mSeneblobisTvis gaiRebs sakuTari 

kapitalis saxiT 40%-s, e.i. 40 mln $, bankidan sesxis saxiT 

moizidavs 60%-s, e.i. 60 mln $-s. sakuTar kapitalze dividendis 

saxiT moiTxovs 15%, bankidan miRebul sesxze ki gadaixdis 8%-s. 

mSenebloba grZeldeba 3 wlis ganmavlobaSi da pirvel wels 

ixarjeba saerTo dafinansebis 25%, e.i. 25 mln $, meore wels 35%  

e.i. 35 mln $, da mesame wels 40%, e.i. 40 mln $. 

CavTvaloT, rom aRnisnuli danaxarjebi gaweuli iqneba 

rogorc kerZo kapitaliT, aseve bankis sesxiT iseTive 

proporciiT, rogorc es dagegmili iyo jamur dafinansebaSi 

kerZo kapitalisa da bankis sesxis monawileoba. maSin kerZo 

kapitaliT 

pirveli wlis dafinanseba toli iqneba – 40 mln $ *0,25= 10 

mln $; 

meore wlis dafinanseba – 40 mln $ *0,35= 14 mln $; 

mesame wlis dafinanseba – 40 mln $ *0,40= 16 mln $; 

analogiurad iangariSeba bankidan sesxis miReba wlebis 

mixedviT: 

pirvel wels miRebuli sesxis odenoba - 60 mln $ *0,25= 15 

mln $; 

meore wlis dafinanseba – 60 mln $ *0,35= 21 mln $; 

mesame wlis dafinanseba – 60 mln $ *0,40= 24 mln $; 

 zemoT naangariSebi sxvadasxva dros gaweuli danaxarjebi 

saWiroa dayvanili iqnas erTi da igive drois momentisaTvis. 
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mizanSewonilia drois aTvlis momentad miCneuli iqnas hesis 

eqspluataciis dawyebis pirveli weli. maSin mSeneblobis 

periodSi gaweuli danaxarjebi dividendis procentuli 

ganakveTis mxedvelobaSi miRebiT unda gadaviangariSoT 

eqspluataciis dawyebis pirveli wlisTvis Semdegi formuliT 1.1: 

KkerZ = ∑       
   
   დ)T-t+1     (formula 1.1) 

sadac tmS = 3 mSeneblobis xangrZlivobaa; 

Ed=0,15 dividendia kerZo kapitalze aTwiladebiT 

gamosaxuli; 

Kt =kapitalabandeba mSeneblobis wlebis mixedviT t=1,2,3. 

Aamrigad eqspluataciis periodSi amosaRebi kerZo 

kapitalis raodenoba toli iqneba 

 KkerZ=16*106(1+0,15)1+14*106(1+0,15)2+10*106(1+15)3=52,123,750 $ 

Aanalogiurad iangariSeba sesxiT miRebuli Tanxis 

eqspluataciis periodSi amosaRebi Tanxis raodenoba Eს=0.08 

diskontirebis koeficientiT. 

Ksesx=15*106(1+0,08)3+21*106(1+0,08)2+24*106(1+0,08)1=69310080 $ 

mizanSewonilia investirebuli Tanxis amoReba vawarmooT 

anuitetis meTodiT. rogorc cnobilia, am SemTxvevaSi wlebis 

mixedviT amosaRebi ZiriTadi Tanxisa da saprocento ganakveTis 

naangariSebi Tanxis jami yovelwliurad mudmivi iqneba da misi 

mniSvneloba gamoiangariSeba formuliT 1.2 

   
        

        
  (formula 1.2) 

sadac T eqspluataciis periodia, romelic investorisTvis 

warmoadgens finansuri amortizaciis periods; 

K-amosaRebi kapitaldabandebaa; 

E-kapitaldabandebis amoRebis saprocento ganakveTia 

aTwiladebiT gamosaxuli; 

aRniშnuli jamidan ZiriTadi Tanxis gamoyofa warmoebs 

qvemoT moyvanili formuliT 1.3, romelsac Semdegi saxe aqvs: 

AZir(t)=A*(1+E)
-(T-t+1) 

     (formula 1.3) 



32 

 

 

sadac t=1,2…T sesxis dabrunebis wlebia. 

სaprocento ganakveTis mixedviT gadasxdeli Tanxa 

iangariSeba formuliT 1.4: 

Apr(t)=A-AZir(t)                                                 (formula 1.4) 

 

Cvens SemTxvevaSi, roca gadasaxdeli kerZo kapitalis Tanxa 

tolia 52 123 750 $ da dividendis mniSvneloba ki Seadgens 15%-s, 

e.i. 1.2 formuliT miviRebT yovelwliurad gadasaxdeli Tanxis 

Semdeg mniSvnelobas: 

Ak =52123750*
              

            
 =1038576469 $ 

1.3 formuliT naangariSebi yovelwliurad gadasaxdeli ZiriTadi 

Tanxebis mniSvnelobebi mocemulia cxrilSi 1.1-Si. aqve mocemulia 

yovelwliurad gadasaxdeli ZiriTadi Tanxis 15%-is 

mniSvnelobebi gamoTvlili 1.4 formuliT. 

Analogiurad 1.2 formuliT vangariSobT nasesxebi Tanxis 

yovelwliurad gadasaxdel Tanxas 

Asesx =
                       

            
 = 10329245.78 $ 

cxrili 1.1 dividendi 15%. 

Wlebi kerZo kapitali 

(52123750$) 

ZiriTadi procenti 

1 10385764.69 2567202.194 7818562.5 

2 10385764.69 2952282.523 7433482.171 

3 10385764.69 3395124.901 6990639.793 

4 10385764.69 3904393.636 6481371.057 

5 10385764.69 4490052.682 5895712.012 

6 10385764.69 5163560.584 5222204.11 

7 10385764.69 5938094.672 4447670.022 

8 10385764.69 6828808.872 3556955.821 

9 10385764.69 7853130.203 2532634.491 

10 10385764.69 9031099.734 1354664.96 

∑ 103857646.9 52123750 51733896.94 
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Aam Tanxis ZiriTadi nawilis gadasaxdeli Tanxa naangariSebi 1.3 

formuliT. igi Setanilia cxrilSi 1.2 aqve mocemulia 

yovelwliurad gadasaxdeli sesxis ZiriTadi nawilis 

procentebiT gamoTvlili gadasaxdeli Tanxebi. 

cxrili 1.2 nasesxebi kapitali 8% 

Wlebi kerZo kapitali 

(69310080$) 

ZiriTadi procenti 

1 10329245.78 4784439.38 5544806.4 

2 10329245.78 5167194.53 5162051.25 

3 10329245.78 5580570.1 4748675.68 

4 10329245.78 6027015.7 4302230.08 

5 10329245.78 6509176.96 3820068.82 

6 10329245.78 7029911.12 3299334.66 

7 10329245.78 7592304.01 2736941.77 

8 10329245.78 8199688.33 2129557.45 

9 10329245.78 8855663.39 1473582.39 

10 10329245.78 9564116.46 765129.317 

∑ 103292457.8 69310080 33982377.8 

 

Mmoyvanili dafinansebis sqemis pirobebSi nawarmoebi 

eleqtroenergiis tarifi, rom viangariSoT, saWiroa vicodeT 

hesis eqspluataciis periodSi gasawevi yvela saxis danaxarjebis 

sidide. zemoT moxvanil saeqspluatacio danaxarjebis saangariSo 

formulaSi Semavali saamortizacio anaricxebis mniSvneloba 

saWiroa viangariSoT saqarTvelos sagadasaxado kodeqsis 

mixedviT balansuri meTodiT, sadac hidroteqnikuri 

nagebobebisTvis miTiTebulia 5%-iani danaricxebi, xolo turbine-

generatorisaTvis 8%-iani danaricxebi. radganac cnobilia, rom 

proeqtis mixedviT kapitaldabandeba hidroteqnikur Senoba-

nagebobebze Seadgens 60 mln $, xolo mowyobiloba-danadgarebze 

40 mln $. 1.1 cxrilSi Setanilia yovelwliuri saamortizacio 

anaricxebis gaangariSebis Sedegebi, Sesrulebuli balansuri 

meTodiT. am SemTxvevaSi jer vangariSobT amortizaciis narCen 

Rirebulebas t wlisTvis formuliT: 
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At = At-1(1-E)  t=1,2,3….T 

Aam formuliT pirveli wlisTvis, roca t=1-s, hidroteqnikuri 

nagebobebisTvis vRebulobT: 

A1=A0(1-0,05)=60*10
6
*0,95=57*10

6
 $ 

Semdeg vangariSobT cxrilSi Sesatan amortizaciaze anaricxis 

mniSvnelobas Semdegi damokidebulebiT At-1-A1; roca t=1, gveqneba  

A0-A1=60*10
6
-57*10

6
=3*10

6
 $ 

analogiurad vangariSobT mowyobiloba-danadgarebis 

amortizaciaze anaricxis mniSvnelobebs. Ppirveli wlisTvis 

gveqneba: 

A1=A0(1-0,08)=40*10
6
*0,92=36,8*10

6
$; 

A0-A1=40*10
6
-36,8*10

6
=3,2*10

6
$; 

Amgvarad, vagrZelebT gaangariSebebs finansuri amortizaciis 

yvela wlisTvis, romlis bolos vajamebT am periodSi 

naangariSebi amortizaciis anaricxebis mniSvnelobebs. 

At =∑   
 
    

cxrili 1.3-is pirvel striqonSi Seitaneba gaangariSebebiT 

miRebuli hidroteqnikuru nagebobebis amortizaciis anaricxebi, 

meore striqonSi ki agregatis da sxva mowyobilobebis 

amortizaciis anaricxebi. 

saeqspluatacio danaxarjebis cxrili 1.3-is me-3 striqonSi 

Segvaqvs nasesxeb kapitalze gadasaxdeli procentis Sesabamisi 

Tanxebis mniSvnelobebi, me-4 striqonSi Segvaqvs gadasaxdeli 

procentis Sesabamisi Tanxebis mniSvnelobebi, me-4 striqonSi 

Segvaqvs mimdinare remontis yovelwliuri xarjebis 

mniSvnelobebi naangariSebia 1.3 formuliT. 

Pm.r. =0,002*Kp.n +0,007*Kt.g. =0,002*60*106+0,007*40*106=400 000 $. 
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cxrili 1.3 sruli danaxarjebi 

 

 

 

 maCvenebeli 
$-Si 

weli 1 weli 2 weli 3 weli 4 weli 5 weli 6 weli 7 weli 8 weli 9 weli 10 sul 

1 nagebobebis 
amortizacia 

3000000 2850000 2707500 2572125 2443518.75 2321342.8 2205275.7 2095011.9 1990261.3 1890788.2 24075783.65 

2 agregatebisa 
da 
mowyobilobe
bis 
amortizacia 

3200000 2944000 2708480 2491801.6 2292457.47 2109060.6 1940336 1785109.1 1642300.4 1510916.4 22624461.83 

3 nasesxeb 
kapitalze 
procentebi 

5544806.4 5162051.249 4748675.69 4302230.08 3820068.82 3299334.7 2736941.8 2129557.5 1473582.4 765129.3 33982377.84 

4 mimdinare 
remontis 
xarjebi 

400000 400000 400000 400000 400000 400000 400000 400000 400000 400000 400000 

5 kapitaluri 
remontis 
xarjebi 

0 0 0 0 0 0 0 0 0 0 0 

6 momsaxure 
personalis 
xelfasebi 

360000 360000 360000 360000 360000 360000 360000 360000 360000 360000 360000 

7 qonebis 
gadasaxadi 

1000000 938000 880060 825900.2 775260.93 727901.17 683597.14 603339.9 603339.9 567014.2 7643214.5 

8 jami 13504806.4 12654051.25 11804715.69 1095256.88 10091306 9217639.5 8326150.59 7411819.5 6469483.9 5493808.1 95925837.8 
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cxrili 1.4 tarifis angariSi 15%-iani dividendisa da 8%-iani sesxis SemTxvevaSi. 

 maCvenebeli $ - Si weli 1 weli 2 weli 3 weli 4 weli 5 weli 6 weli 7 weli 8 weli 9 weli 10 sul 

1 wliuri 
gamomuSaveba kvt-
sT 

397800000 397800000 397800000 397800000 397800000 397800000 397800000 397800000 397800000 397800000 3978000000 

2 gasayidi fasi 
(tarifi) $ kvt-sT 

0.054 0.054 0.054 0.054 0.054 0.054 0.054 0.054 0.054 0.054  

3 wliuri 
Semosavali 

21481200 21481200 21481200 21481200 21481200 21481200 21481200 21481200 21481200 21481200 214812000 

4 wliuri 
danaxarjebi 

13504806.4 12654051.25 11804715.69 10952056.9 10091306 9217639.5 8326150.59 7411819.49 6469483.9 5493808.1 95925837.77 

5 dasabegri mogeba 7976393.6 8827148.751 9676484.313 10529143.1 11389894 12263560 13155049.4 14069380.5 15011716 15987392 118886162.2 
6 mogebis 

gadasaxadi 
1196459.04 1324072.313 1451472.647 1579371.47 1708484.1 1839534.1 1973257.41 2110407.08 2251757.4 2398108.8 17832924.33 

7 wminda mogeba 6779934.56 7503076.438 8225011.666 8949771.65 9681409.92 10424026 11181792 11958973.4 12759959 13589283 101053237.9 
8 amortizacia 6200000 5794000 5415980 5063926.6 4735976.22 4430403.7 4145611.68 3880121.01 3632561.7 3401664.6 46700245.48 
9 sabrunavi 

saxsrebi 
12979934.56 13297076.44 13640991.67 14013698.3 14417386.1 14854430 15327403.7 15839094.4 16392520 16990948 147753484.4 

10 sesxis ZiriTadi 
Tanxa 

4784439.384 5167194.535 5580570.097 6027015.71 6509176.96 7029911.1 7592304.01 8199688.33 8855663.4 9564116.5 69310080 

11 finansuri 
saldo 

8195495.176 8129881.903 8060421.569 7986682.55 7908209.18 7824519 7735099.67 7639406.12 7536857 7426831.2 788443403.37 

12 saldos 
diskontirebuli 
mniSvneloba 

7126517.544 6147358.717 5299858.022 4566411.668 3931777.622 3382755.477 2907910.473 2497335.412 2142445.147 1835799.097 39838169.18 

13 kerZo kapitalis 
yovelwliurad 
amosaRebi Tanxa 

10385764.69 10385764.69 10385764.69 10385764.69 10385764.69 10385764.69 10385764.69 10385764.69 10385764.69 10385764.69 103857646.9 

14 amosaRebi Tanxis 
diskontirebuli 
mniSvnelobebi 

9031099.734 7853130.203 6828808.872 5938094.672 5163560.584 4490052.682 3904393.636 3395124.901 2952282.523 2567202.194 52123750 

15 Fondebis narCeni Rirebuleba 53 299 754.5, fondebis narCeni Rirebulebis diskontirebuli mniSvneloba – 13174884.16 

39838169.18+13174884.16=53013053>52123750; 53013053-52123750=889303.3381 78443403.37+53299754.5>103857646.9



37 

 

Mme-5 striqonSi Seitaneba kapitaluri remontis xarjebi 

naangariSebi 1.4 formuliT, radganac eqspluataciis 

xangrZlivoba Seadgens 10 weliwds, SegviZlia CavTvaloT, rom am 

periodSi arc turbina generators da arc hidroteqnikur 

nagebobebs kapitaluri remonti ar dasWirdebaT. 

Me-6 striqonSi Seitaneba muSa-mosamsaxure personalis 

yovelwliuri xelfasis mniSvnelobebi, romlis dasadgenad 

saWiroa jer ganisazRvros saWiropersonalis raodenoba. Cvens 

SemTxvevaSi grafikis mixedviT, roca hesis SenobaSi 

damontaJebulia 3 agrgati, muSa-mosamsaxureTa raodenoba 

Seadgens 36-s. winasaproeqto stadiis doneze Tu CavTvliT, rom 

mosamsaxureTa saSualo xelfasi tolia 833 $, xelfasebze 

wliuri danaxarjebi 1.2 formuliT toli iqneba 360 000 $ -s. me-7 

striqonSi Seitaneba qonebis gadasaxadi, romelic saqarTvelos 

sagadasaxado kodeqsis mixedviT tolia arsbuli aqtivebis 1%-is. 

E.i. 1 da 2 striqonSi mocemuli aqtivebis Sesyidva-

ganxorcielebaze gaweuli danaxarjis 1%-s. 

bolo me-8 striqoni warmoadgens 1-7 striqonebSi Setanili 

danaxarjebis jams, romelic tarifis angariSebSi 

gaiTvaliswineba, rogorc saeqspluatacio danaxarjebi. 

tarifis dadgena warmoebs TandaTanobiT miaxloebis 

meTodiT. amisaTvis cxr. 2.4-is meore striqonSi iwereba tarifis 

pirveli miaxloebis mniSvneloba gamoTvlili formuliT b1 = 

(K/T+И) / Эwl = (K/T+0.05K)Эwl = 121433830  (0.1+0,05) / 397800000 = 

0.046$/kvt.sT, sadac K = 52123750 + 69310080 = 121433830 $/mTliani 

kapitaldabandebaa; 

Э=397800000 kvt.sT -95%-iani uzrunvelyofis mqone wliuri 

gamomuSaveba. 

Semdeg pirveli miaxloebis mniSvneloba izrdeba 0.001 $ 

kvt/sT, manam sanam saldos diskontirebuli mniSvnelobebis jams 

damatebuli aqtivebis narCeni Rirebuleba, gadaangariSebuli 

eqspluataciis pirveli wlisaTvis ar gadaaWarbebs amosaRebi 

kerZo kapitalis diskontirebuli mniSvnelobis jams 
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(39838169.18 + 13174884.16 = 53013053 > 52123750; NPV = 53013053 -

52123750 = 889303.3381 > 0) 

rac gviCvenebs, rom sufTa mimdinare Rirebulebis 

mniSvneloba iteraciis procesSi gaxda dadebiTi. Aase magaliTad, 

roca pirveli miaxloebis tarifi 0.046 $ kvt.sT 0.001 $ kvt.sT-is 

damatebiT gaizarda 0.053 $ kvt.sT-mde NPV<0 uaryofiTi iyo, 

Semdegi 0.001 $ kvt.sT-is damatebiT NPV>0, es imas niSnavs, rom 

gansaxilveli proeqti ekonomikurad efeqturia. Aqve sainteresoa 

gavarkvioT NPV – s kriteriumis dakmayofilebis pirobebSi 

investoris mier aTi wlis ganmavlobaSi amoRebuli sidide 

ramdenad aRemateba mis mier kerZo kapitalis saxiT Cadebuli 

Tanxis 15%-iani dividendiT amoRebul Tanxas. investoris mier 10 

wlis ganmavlobaSi eqspluataciis pirobebSi amoRebuli tanxa 

tolia finansuri saldos mniSvnelobas 78443403,7$ damatebuli 

fondebis narCeni Rirebuleba 53299754.5$ rac tolia 131743158$. 15%-

iani dividendiT amosaRebi Tanxa tolia 103857647$. 

Amrigad, investoris mier NPV>0 dadebiTi mniSvnelobis 

pirobebSi amoRebuli Tanxa (131743158$ - 103857647$ = 27885511$) 

TiTqmis 28 mln $ -iT metia im Tanxaze, romelic mas unda amoeRo 

Cadebuli kerZo kapitalis 15%-iani dividendiT amoRebis 

SemTxvevaSi. Aam gansxvavebis mizezi mdgomareobs imaSi, rom NPV – 

s kriteriumis gamoyenebis SemTxvevaSi. Aam gansxvavebis mizezi 

mdgomareobs imaSi, rom NPV-s kriteriumis gamoyenebis 

SemTxvevaSi adre amorebul Tanxas ufro meti wona aqvs 

dagvianebiT amoRebul TanxasTan SedarebiT. cxadia droTa 

ganmavlobaSi xdeba Tanxis gaufasureba. Amitom  NPV-s 

kriteriumi  am process srulyofilad iTvaliswinebs, ris gamoc 

sawarmos ekonomikuri efeqtianobis angariSebSi aucilebelia 

NPV-s kriteriumis gamoyeneba. 

Aaqve aucileblad migvaCnia aRvniSnoT, rom roca saqme 

exeba investiciebs kapitaltevad sawarmoebSi, kerZod, iseT 

sawarmoebSi, rogorebicaa saSualo an didi simZlavris hesebi, 
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sadac investirebuli Tanxis raodenoba SeiZleba aRwevdes 

milliard dolars, didi mniSvneloba aqvs finansuri 

amortizaciis periodis SerCevas, vinaidan igi mniSvnelovan 

gavlenas axdens nawarmoebi saqonlis Rirebulebaze. Radganac 

eleqtroenergia warmoadgens aucilebeli moxmarebis saqonels 

da dainteresebuli varT misi mniSvneloba iyos SesaZlod 

minimaluri unda vecadoT finansuri amortizaciis periodi, e.i. 

periodi, romlis ganmavlobaSi investorma  namatiT unda amoiRos 

investirebuli kapitali iyos SesaZleblad xangrZlivi. am 

periodis xangrZlivoba hesebis praqtikaSi aRwevs 25-30 wlamde; 

mag., ukve ganxorcielebuli xadori hesis SemTxvevaSi, romlis 

simZlavre 25 mgvt iyo, finansuri amortizaciis periodi 

Seadgenda 25 wels. Cvens mier zemoT ganxiluli 70 mgvt 

simZlavris hesisTvis finansuri amortizaciis periodi -10 weli 

mcire xangrZlivobaa, miT umetes imis gamoc, roca am pirobebSi 

nawarmoebi eleqtroenergiis Rirebuleba gamodis sakmaod Zviri – 

5,4 centi/kvtsT; rac larebSi tolia 5,4 * 2,35 = 12.7 TeTri/kvtsT. 

semeki generaciis aseT tarifs ar unda amtkicebdes, radgan mas 

daemateba maRali Zabvis qseliT miwodebisa da gamanawilebeli 

qselis mier moTxovnili tarifi, igi momxmareblisTvis 

xelmisawvdomi ver iqneba. momxmarebelTa 

msyidvelobiTunarianobis dones unda swavlobdes semeki da 

icavdes mas. kanoniT `eleqtroenergetikisa da bunebrivi gazis 

Sesaxeb~ es mas evaleba. 

imis dasadgenad, Tu ramdnad Semcirdeba warmoebis tarifi, 

roca finansuri amortizaciis periodi gaizrdeba 20 wlamde 

Cvens mier gakeTebuli iqna Sesabamisi gaangariSebebi, romlis 

Sedegebi moyvanilia cxrilebSi 1.4. radganac hesis eqspluatacia 

grZeldeba 20 wlis ganmavlobaSi, aucilebelia gaviTvaliswinoT 

rogorc agregatebis, aseve zogierTi hidroteqnikuri nagebobis 

kapitaluri remontis xarjebi. rogorc statistikuri monacemebi 

gviCvenebs, igi ar aRemateba mSeneblobaSi investirebuli 

kapitalis 5%-s. Sesabamisi Tanxa mizanSewonilia mozidul iqnas 
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bankidan sesxis saxiT da gadaxda moxdeba anuitetis meTodiT 10 

wlis ganmavlobaSi. Ggadasaxdeli Tanxis mniSvnelobebi wlebis 

mixedviT Setanilia cxrilSi 1.3-is me-5 striqonSi. mSeneblobis 

periodSi gaweuli danaxarjebis struqtura SenarCunebulia 

finansuri amortizaciis 20 wlis periodSic, magram sesxiT 

miRebuli kapitalis amoRebis periodi ki iqneba 20 weli da am 

periodSi amoRebuli Tanxis raodenoba – 165547339$ bevrad 

aRemateba 10 wlis periodSi amoRebul Tanxas - 103857647$, magram 

yovelwliuri gadasaxdeli Tanxa 20 wliani periodis SemTxvevaSi 

Seadgens 8327367$, rac aseve gacilebiT naklebia 10 wlis periodis 

SemTxvevaSi yovelwliur gadasaxdel Tanxaze - 10385765$. amis 

gamo eleqtroenergiis tarifi mcirdeba, igi Seadgens 4,9 

cent/kvt.sT, rac 10%-iT naklebia im tarifze, romelic 

dadgenili iyo, roca finansuri amortizaciis periodi Seadgenda 

10 wels. sainteresoa imis Sefaseba, Tu ra raodenobis naRd 

fuls amoiRebs investor sawarmodan 20 wlis eqspluataciis 

periodSi Cadebuli 40 mln $ -is sanacvlod. amisTvis 20 wlis 

ganmavlobaSi realurad miRebul Tanxas, romelic mocemulia 

cxril 1.4-is me-13 striqonis monacemebis SejamebiT – 166547339-s 

unda daematos narCeni Rirebuleba.  
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II. Tavi 

Sedegebi da maTi gansja 

2.1. hidroeleqtrosadgurebis mSeneblobis ekonomikuri 

safuZvlebi gegmiani ekonomikis pirobebSi da miRweuli 

Sedegebi saqarTveloSi 

hesebis proeqtirebis stadiaze naSromSi warmodgenili 

midgomis _ sabazro ekonomikis axali principebis danergvis 

aucileblobis dasabuTebis TvalsazrisiT mizanSewonilia 

pirvel rigSi ganvixiloT gegmiani ekonomikis pirobebSi 

miRebuli ekonomikuri efeqtianobis meTodi da vuCvenoT misi 

susti mxareebi.  

gegmiani ekonomikis pirobebSi hidroeleqtrosadgurebis 

mSeneblobis proeqtirebis dros ekonomikuri analizis 

safuZvlebi damyarebuli iyo SedarebiTi ekonomikuri 

efeqtianobis kriteriumebis gamoyenebaze. am kriteriumis 

gamoyenebas win uZRoda hidroeleqtrosadgurebis 

ganxorcielebis SesaZlo variantebis ganixilva, romelic 

moicavda ramodenime gansxvavebuli kaSxlisa da 

eleqtromeqanikuri mowyobilobebis zomebis SerCevas da 

gamomdinare aqedan saproeqto hidroeleqtrosadguris sxvadasxva 

simZlavris SerCevas. SesaZlebelia gamoyenebuli yofiliyo 

rogorc kaSxliani aseve derivaciuli sqema, romelTa 

gadawyvetis dros Tavis mxriv gamoyenebuli iqneboda sxvadasxva 

saxis saderivacio milsadenebi, sxvadasxva zomis kaSxlebi, 

gvirabebi, arxebi, wyalsagdebebi da maTi ganTavsebis 

gansxvavebuli variantebi. nebismieri sqemis SerCevis dros 

aucilebeli iyo iseTi sainJinro gadawyvetilebis moZebna, 

romelic uzrunvelyofda eleqtromeqanikuri da sxva 

hidroteqnikuri mowyobilobebis saimedoobas da imavdroulad 

uzrunvelyofda saxalxo meurneobebis ekonomikur rentabelobas, 
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erT-erTi ekonomikuri parametri, romelic miuTiTebda hesis 

ekonomikur efeqtianobas warmodgenili iyo eleqtroenergiis 

gasaRebiT miRebuli mogebis saxiT: 

П = Д-И man/wel, sadac 

Д _ wliuri Semosavalia, 

И _ wliuri saeqspluatacio danaxarjebia 

am gamosaxulebis gamoyenebiT ganisazRvreboda fardobiTi 

mogeba 

 

 ოგება 

 
  

   

 
 

 

 
   

 

К _ hesis mSeneblobaSi Cadebuli kapitalia 

eleqtromeqanikuri mowyobilobebis gaTvaliswinebiT; 

am formulebSi sCans, rom hesi rentabeloba izrdeba Д _ 

sididis gazrdisa da  И da К _ sidideebis Semcirebis pirobebSi. 

fardobiTi rentabelobis koeficienti ar unda yofiliyo 

normativiT gansazRvrul   koeficientze didi romelic Tavis 

mxriv uzrunvelyofda warmoebis momaval gafarToebas da 

ganviTarebas. 

aRniSnuli midgoma iZleoda imis SesaZleblobas, rom 

gansazRvruli yofiliyo dasaproeqtebeli 

hidroeleqtrosadguris ekonomikuri efeqturoba sxvadasxva 

variantebisaTvis da aseve momxdariyo sxvadasxva saproeqto hesis 

Sedareba erTmaneTTan fardobiTi rentabelobis mixedviT.  

 

2.2. saWiro kapitaldabandebis gaangariSeba 

saxarjTaRricxvo gaangariSebebi warmoadgens finansirebis 

dadgenis wina pirobas romelic ganisazRvreba formuliT:  

Φ=Wi ai 

sadac Wi _ sxvadasxva Sesasrulebel samuSaoTa moculobaa; 
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   ai _ Sesasrulebel samuSaoTa erTeulis sruli 

kuTri danaxarjebia; 

kapitaldabandebis Sefasebis dros gasaTvaliswinebelia is 

faqti, rom samuSaoTa dasrulebis Semdgom rig mSeneblobaSi 

arasrulad gamoyenebuli meqanizmebi (narCeni masala da manqana 

meqanizmebi) sacxovrebeli Tu sxvadasxva sazogadoebrivi 

Senobebi, droebiTi nagebobebi sawyobebi, aseve satransporto 

saSualebebi da gzebi unda gadaeces saxelmwifos an sxva 

mesakuTres, ris gamoc kapitaldabandeba gamoiTvleba formuliT: 

К = Φ-В 

sadac В dasabrunebeli Tanxebia 

 

      2.3 saeqspluatacio danaxarjebis gansazRvra 

  saeqspluatacio danaxarjebSi gaTvaliswinebulia rogorc 

SromiTi aseve materialuri xarji. misi siddide ganisazRvreba 

Semdegi formuliT: 

И=П+Q+М+Рт+ Рк+А+Иdam 

 sadac  

 П  _ yovelwliuri danaxarjebia, momsaxure personalze, 

sadac aseve gansazRvruli xelfasis, mivlinebebis, premiebis da 

dazRvevis Tanxebi (rogorc wesi aRniSnuli sidide aRebulia 

gasaSualoebuli xelfasis da sxva xarjebis mixedviT); 

Q _ dacvasTan da usafrTxoebasTan dakavSirebuli 

danaxarjebia, rogorc wesi es danaxarjebi arc Tu ise didia; 

М _ eqspluataciis periodSi saWiro materialuri 

saSualebebis SeZena-SenaxvisaTvis gaRebuli danaxarjebia; 

Рт _ mimdinare saremonto samuSaoebisTvis saWiro saSualo 

danaxarjebia; 

 Рк _ kapitaluiri remontis Casatareblad saWiro 

danaxarjebia; 

 А _ saamortizacio danaxarjebia; 

 И dam _ sxva gauTvaliswinebeli damatebiTi danaxarjebia. 
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aRniSnuli danaxarjebi aris saorientacio da SesaZloa is 

eqspluataciis periodSi Seicvalos gamomdinare iqidan Tu 

rogor moxdeba momsaxure personalis raodenobis gazrda an 

Semcireba, mimdinare da kapitaluri remontis gazrda an 

Semcireba, aseve xelfasebis momateba an Semcireba da sxva. 

 

2.4 erTnairi energetikuli maxasiaTeblebis mqone 

eleqtrosadgurebis ekonomikuri efeqtianobis dadgena 

swarmoebda maTi ekonomikuri maCveneblebis 

urTierTSedarebis Sedarebis gziT. 

im SemTxvevebSi, rodesac xdeba iseTi energetikuli 

obieqtebis Sedareba, romelTa simZlavre da gamomuSavebuli 

eleqtroenergiis odenoba aris Tanabari, ekonomikuri 

efeqturobis dadgena xerxdeboda martivi ekonomikuri 

gaangariSebebis safuZvelze. nax. 1.1 ganxilulia kaSxalTan 

mdebare hidroeleqtrosadgurebi sxvadasxva kaSxlis tipis 

gamoyenebiT, romelTa simaRle da statistikuri dawneva 

Tanabaria (H2=H1).  

 

 

nax. 2.1 kaSxalTan mdebare hes-ebi sxvadasxva kaSxlis tipis 

gamoyenebiT 

nax. 2.1 naCvenebia ZiriTadi teqnikuri da meqanikuri 

saSualebebis SesaZlo ganTavsebis sxvadasxva variantebi. am 

variantebSi wyalmimRebebs, wyagamtarebs da wyalsagdebebs 

gaaCniaT sxvadasxva konstuqciebi, sadac SedarebiT martivi 
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variantia betonis kaSxliT ganxorcielebuli sqema. 

hidroeleqtrosadgurebis Senoba orive hess praqtikulad 

erTnairi aqvs. 

 

nax. 2.2 ZiriTadi teqnikuri da meqanikuri saSualebebis 

SesaZlo ganTavsebis sxvadasxva variantebi 

nax. 2.3 – ze ganxilulia derivaciis ori varianti, pirvel 

variantSi gamaTanabrebeli rezervuaridan turbinebs wyali 

miewodeba liTonis sadawneo milsadeniT, romelic 

ganTavsebulia miwis zedapirze, xolo meore variantSi 

gamaTanabrebeli rezervuaridan  wyali vardeba vertikalurad 

qvemoT horizontalur sadawnevo gvirabSi. Tu am SemTxvevebSi 

dawnevis danakargebi iqneba erTidaigive maSin simZlavre da 

gamomuSavebac eqnebaT Tanabari. 

 

 

nax. 2.3 derivaciis ganTavsebis sxvadasxva variantebi 
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nax. 2.4 – ze naCvenebia sxvadasxva tipis derivaciuli 

mowyobis sqema. pirvel variantSi naCvenebia Ria tipis 

saderivacio arxi an/da milsadeni romelic mdebareobs daxril 

zedapirze, xolo meore variantSi naCvenebia saderivacio gvirabi. 

gvirabi SesaZloa iyos sadawneo da udawneo. Tu gaangariSebuli 

iqneba orive varianti danakargebis mxriv, maTi saproeqto 

simZlavreebi da gamomuSavebebi iqneba erTidaigive. 

 

nax. 2.4 sxvadasxva tipis derivaciuli mowyobis sqema 

am magaliTebSi naCveneb nebismier SemTxvevaSi sqematuri da 

teqnikuri gadawyvetilebebis cvlileba ar iwvevs hesis 

simZlavris da gamomuSavebis Secvlas. am pirobebSi gadamwyveti 

mniSvneloba eniWeboda К _ kapitaldabandebisa da И _  

saeqspluatacio danaxarjebis cvlilebas. SesaZlebeli iyo 

teqnikuri gadawyvetilebis cvlilebas gamoewvia iseTi SemTxveva 

rodesac К1> К2 xolo И1< И2. am garemoebebSi saWiro gaxdeboda 

damatebiTi gaangariSebebis warmoeba. 

aseve hidroeleqtrosadguris efeqturoba dgindeboda 

SedarebiTi ekonomikuri efeqturobis meTodiT, rodesac  

xdeboda hidroeleqtrosadguris da Tboeleqtrosadguris 

Sedareba. am SemTxvevaSi SesaZloa hidroeleqtrosadguris 

mSeneblobisaTvis saWiro kapitaldabandeba yofiliyo ufro meti, 

magram saeqspluatacio danaxarjebi Tboeleqtrosadgurs hqonoda 

ufro meti vidre hidroeleqtrosadgurs. aseve rTulia 

Tboeleqtrosadguris marTva (datvirTva da gamorTva), rac hesis 
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SemTxvevaSi ufro martivad aris SesaZlebeli. yovelive 

aRniSnulidan gamomdinare Tboeleqtrosadguris mier 

gamomuSavebuli eleqtroenergia SesaZlebelia jdebodes ufro 

Zviri. ganixileboda agreTve garemoze zemoqmedebis faqtorebi da 

sxva sameurneo daniSnulebiT zemoaRniSnuli sadgurebis 

Sedarebis pirobebi. 

SesaZlebelia agreTve sxvadasxva energetikuli 

maxasiaTeblebis mqone eleqtrosadgurebis erTmaneTTan Sedareba 

ekonomikuri efeqturobis dadgenis mizniT. 

gegmiuri ekonomikis dros hesis ekonomikuri efeqtianobis 

dadgenas axorcielebdnen sxvadasxva energetikuli 

maxasiaTeblebis mqone energoobieqtebis erTmaneTTan Sedarebis 

gziT. aRniSnuli sakiTxis ukeTesad gacnobis mizniT ganvixiloT 

ramodenime magaliTi, romelic saSualebas mogvcems SemdgomSi 

movaxdinoT Sedareba sabazro ekonomikis pirobebSi ekonomikuri 

efeqturobis dadgenis kriteriumebTan mimarTebaSi. 

 nax. 2.5 ganxilulia sxvadasxva simaRlis, dawnevis da 

energetikuli maxasiaTeblebis mqone kaSxluri tipis 

hidroeleqtrosadguri. 2.6 – ze ki naCvenebia derivaciuli sqema 

romelSic saderivacio arxis zomebi _ L1 da L2 aris 

gansxvavebuli, aqedan gamomdinare dawnevac aris gansxvavebuli. 

am or SemTxvevaSi sxvadasxva dawnevis pirobebSi Sesabamisad 

miviRebT gansxvavebul simZlavres da gamomuSavebas, romlebic 

aseve aisaxeba kapitaldabandebis da danaxarjebis sidideebSi. 

martivi gasaangariSebelia, rom hidro eleqtrosadgurs romlis 

kaSxlis simaRle Seadgens 50 metrs da simZlavrea 1,000,000 kvt 

ufro naklebi kapitaldabandeba da danaxarjebi esaWiroeba, 

vidre hess, romlis  kaSxlis simaRlea 100 metri, xolo 

simZlavre 2,000,000 kvt, Sesabamisad SesaZloa uari gveTqva hesze, 

romelsac maRali dawneva da simZlavre aqvs. am SemTxvevaSi ukve 

ar eniWeboda iseTi gadamwyveti mniSvneloba kapitaldabandebis 

da xarjebis sidideebs, imasTan SedarebiT rogorc aRvwereT 
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erTnairi simZlavrisa da gamomuSavebis mqone hesebis erTmaneTTan 

Sedarebis dros. 

 

 

nax. 2.5 sxvadasxva simaRlis, dawnevis da energetikuli 

maxasiaTeblebis mqone kaSxluri tipis hidroeleqtrosadgurebi 

 

nax. 2.6 derivaciuli sqema romelSic saderivacio arxis 

zomebi _ L1 da L2 aris gansxvavebuli 

xSirad saSualo danaxarjebiT eleqtrosadgurebis 

ekonomikuri teqnikuri da energetikuli maCveneblebis zrdis 

dros rodesac kapitaldabandeba da xarjebic gansxvavebulia 

saWiroa vipovoT am parametrebis nazrdi: 

∆H=H2-H1,m; 

∆N=N2-N1,kvt; 

∆Э= Э 2- Э 1,kvt.sT/wl; 

∆K=K2-K1 man; 

∆ И = И 2- И 1,man/wl; 
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efeqtianobis dadgena ar iZleva sasurvel Sedegs. amitom 

gamoiyeneben zRvruli danaxarjebis meTods. 

am meTodis gamoyenebis dros  ∆K da ∆ И sidideebi 

ganixileba, rogorc damatebiTi kapitaldabandeba da damatebiTi 

saeqspluatacio danaxarji erTi variantidan meore variantze 

gadasvlis dros. 

kapitaldabandebis da saeqspluatacio danaxarjebis 

xvedriTi maCveneblebi erTeul simZlavresTan mimarTebaSi 

gamoisaxeboda Semdegi formuliT:  

  

 ვედრ
= 

 

 
, man/kvt;            

 ვ
= 

  

  
 

         

         
       

  

 ვედრ
= 

 

 
, man/kvt, wl;       

 ვ
= 

  
  

 
         

         
       

xvedriTi kapitaldabandeba gamomuSavebuli 

eleqtroenergiasTan mimarTebaSi Semdegia: 

 
Э

 ვედრ
= 

 

 
, man/kvt.sT, 1 wel;      

 ვ
= 

  

 Э
 

         

Э    Э   
       

danaxarjebi 1 kvt. sT eleqtroenergiis gamomuSavebisaTvis  

 
Э

 ვედრ
= bTviTR =  

 

 
, man/kvt.sT, 1 wel; 

erTidaigive, simZlavris da gamomuSavebis mqone 

eleqtrosadgurebis mSeneblobisas sxvadasxva saproeqto 

variantebis Sedarebis pirobebSi upiratesoba eZleoda iseT 

sadgurs, romlis samSeneblo danaxarjebi naklebi iqneboda Зhes < 

ЗTesi. aq danaxarjebis qveS igulisxmeboda kapitaldabandebisa da 

saeqspluatacio danaxarjebis jami gamoTvlili formuliT 

З=РК+   sadac  

Р=0.12 – ekonomikuri efeqtianobis normatiuli koeficientia. 

 hidroeleqtrosadgurebis da Tboeleqtrosadgurebis 

urTierT Sedarebis dros ganisazRvreboda warmoebuli 

eleqtroenergiiT miRebuli mogeba Semdegi formuliT: 

 saangariSo mogeba = (ᵦdarg. ganv + ᵦarawarm. dawes) K; 

sadac: 
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ᵦdarg. ganv _ gafarToebuli kvlavwarmoebis mxedvelobaSi 

mimRebi koeficientia; 

 ᵦarasawarm. dawes. _ sxva aramwarmoeblur organizaciebSi  

(mmarTvelobiTi organoebi, socialuri dazRveva, pensia, 

jandacva, ganaTleba, dacviT uzrunvelyofa, xelovneba da sxva) 

gaweuli xarjebis mxedvelobaSi mimRebi koeficientia; 

rentabelobis angariSis dros aRniSnuli sidide miRebuli 

iyo ᵦa.d. = 0,10 dan ᵦd.g. =  0,12-is farglebSi, xolo warmoebuli 

eleqtroenergiis Rirebulebis dasaangariSebeli formula ki 

gamoisaxeboda Semdegi formuliT: 

 საანგ
ღირებ= 

 

 
 = 

      დარგ გან    არასაწ და წ   

 
= 

    

 
; 

warmoebuli eleqtroenergiis tarifi ra Tqma unda 

sxvadasxva eleqtrosadgurebisaTvis miiReboda sxvadasxva, igi 

rogorc wesi hiidroeleqtrosadgurebisTvis ufro mcire 

miiReboda vidre sxva tipis eleqtrosadgurebSi.  

eleqtrosadguris ekonomikuri efeqtianobis erT-erT 

mniSvnelovan maCvenebels warmoadgenda Cadebuli kaptalis 

sruli amoRebis periodi da vadebi 

iTvleboda, rom Cadebuli kapitalis amoReba aucileblad 

moxdeboda ramodenime wlis ganmavlobaSi. Tanxis amoRebis vada 

ganisazRvreboda sxvadasxva eleqtrosadgurisaTvis 

gansxvavebuli, es parametri ganisazRvreboda, rogorc damatebiTi 

kapitalis damatebiTi saeqspluatacio danaxarjebiT amosyidvis 

periodi. 

 ა ოს
  = 

  

  
 

         

         
       

aq igulisxmeba, rom  

 К2>К1 rasac adgili aqvs hidrosadguris da 

Tboeleqtrosadguris SemTxvevaSi da u1>u2 rac agreTve 
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Seesabameba Tbosadgurisa da hidrosadguris SemTxvevebs, 

radganac u1=uTesi da u2=uhesi, sadac uTesi _ 

Tboeleqtrosadgurebze saeqspluatacio danaxarjebi da uhesi – 

hidroeleqtrosadgurze saeqspluatacio danaxarjebia. 

2.5 gegmiuri ekonomikis pirobebSi 

hidroeleqtrosadguris mSeneblobisaTvis 

gansaxorcielebeli kapitaldabandebis ekonomikuri 

kvlevisa da sabazro ekonomikis pirobebSi saWiro 

ekonomikuri kvlevis Sedarebis pirobebi 

cnobilia, rom hidroeleqtrosadguri warmoadgens 

eleqtroenergetikul sawarmos, romlis ZiriTadi maCveneblebia 

wliuri gamomuSaveba   kvt.sT/wl. da dadgmuli simZlavre Ndadgm. 

kvt. aRniSnuli maCveneblebiT is miewodeba energosistemas da 

gamoiyeneba gansxvavebuli moTxovnilebebisaTvis _ msubuqi 

mrewvelobisaTvis, transportirebisaTvis, soflisa da 

komunaluri meurneobisaTvis da sxva daniSnulebisaTvis. 

aRniSnuli moTxovnilebebidan gamomdinare 

hidroeleqtrosadguris mSeneblobis erT-erTi ZiriTadi 

moTxovnaa misi ekonomikuri efeqtianobis dasabuTeba. hesebis 

proeqtirebisa da maTi teqnikuri mowyobis SerCevis dros didi 

yuradReba eTmoba mis ekonomikur maxasiaTeblebs, romlis 

drosac SeirCeva ekonomikurud ufro metad misaRebi da efeqtiani 

varianti. 

gegmiani ekonomikis pirobebSi ekonomikuri efeqtianobis 

dasabuTebis ZiriTad maCvenebels warmoadgenda mSeneblobis 

saxarjTaRricxvo Rirebuleba finansirebis gaTvaliswinebiT ФА 

romelic saWiroa ZiriTadi fondebis – kaSxlis mSenebloba, 

hesis Senoba, arxebi, gvirabebi, turbina-generatorebi da sxva 

ZiriTadi nagebobebisa da eleqtro-meqanikuri mowyobilobebis 

SeqmnisaTvis da aseve ФБ - mSeneblobis periodSi saWiro 

yoveldRiuri sacxovrebelis uzrunvelyofis da 
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hidroeleqtrosadguris saeqspluatacio danaxarjebis 

finansirebisaTvis. aseT SemTxvevaSi saxarjTaRicxvo Rirebuleba 

iangariSeba Semdegi formuliT: 

 Фс.с.= ФА- ФБ; 

hesis teqnikur-ekonomikuri Sefasebis dros sruli 

kapitaldabandebis K, gaangariSebis dros mxedvelobaSi 

miiReboda sruli finansireba Фс.с. damxmare nagebobebis 

samSeneblo-samontaJo samuSaoebis Rirebulebebis CaTvliT da 

dasabrunebeli Tanxebis Вв gaTvaliswinebiT imis mxedvelobaSi 

miRebiT, rom danaxarjebis nawili hesis mSeneblobis dasrulebis 

Semdeg ukan brundeba an/da gamoiqviTeba sxva organizaciebidan: 

 K= Фс.с. - Вв; 

hesebis umetesi nawili warmoadgens kompleqsuri 

daniSnulebis obieqts, romlebic garda eleqtroenergiis 

gamomuSavebisa gamoiyeneba sxva sameurneo daniSnulebebiT.  

hesisi mSeneblobis ekonomikuri-efeqtianobis zusti 

dasabuTebisas ZiriTadi mniSvneloba eniWeboda or faqtors: 

1. hidroresursebiT sxva energoresursebis Canacvlebas, rac 

gamoixateba yoveldRiuri cxovrebisaTvis saWiro sawvavis wilis 

(danaxarjebis) SemcirebaSi da 

2. SromiTi resursebis ekonomias, rac gamoixateba saWiro 

SromiTi danaxarjebis SemcirebaSi. 

aRniSnulidan gamomdinare, ekonomikuri efeqtianobis 

dasabuTebis mizniT pirvel rigSi rekomendebuli iyo 

kapitaldabandebis saerTo (sruli) ekonomikuri  efeqturobis 

dadgenis meTodi da SedarebiTi ekonomikuri efeqtianobis 

meTodi. 

kapitaldabandebis sruli efetianobis meTodiT dadgenis 

ZiriTad maCvenebels warmoadgenda rentabeloba Р, romelic 

miiReboda Cadebuli kapitalis КЭ, SefardebiT saSualowliur 

SemosavalTan ПГ. 
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      Р=
  

  
;       Т=

  

  
;   ПГ = ДГ-И; 

 aRniSnuli formulis gamoyeneba iZleoda SesaZleblobas 

migveRo kapitaldabandebis amoRebis sruli periodi (dro). 

saerTo ekonomikuri efeqturobis maCveneblebi 

gamoiyeneboda hesis proeqtebis Sefasebis mizniT. saproeqto hesis 

ekonomikuri efeqtianobis dadgenis mizniT ganisazRvreboda 

Semdegi utoloba: 

 Р> Рnormat.; 

Tu savaraudod misaRebi rentabeloba meti an/da toli 

iqneboda normirebul rentabelobaze saproeqto hesi iTvleboda 

ekonomikurad efeqtianad. 

moqmedi tipiuri meTodikis ganoyenebiT dadgenili iyo 

rentabelobis normatiuli koeficienti miiReboda Рnormat.=0,12-is 

tolad. 

 arsebobda eleqtroenergiis tarifis dadgenis sxvadasxva 

sistema. yvelaze martivad iTvleboda egreTwodebuli 

erTგanakveTiani sistema, romelic adgens 1kvt.sT 

eleqtroenergiis tarifs. igi gamoiyeneboda ramodenime 

gansxvavebuli tipis momxmareblebisaTvis mag. soflis 

meurneobisaTvis, sayofacxovrebo moxmarebisaTvis da msubuqi 

mrewvelobisaTvis rodesac saWiro simZlavre aRemateboda 750 

kvt-s. 

aRniSnuli tarifis naklovanebad iTvleboda is, rom aseTi 

normiT dadgenili tarifi ar abalansebda energosistemis dRe-

Ramisa da kviris datvirTvis grafiks da momxmarebeli ar 

cdilobda Seemcirebina Tboeleqtrosadguris mier 

gamomuSavebuli eleqtroenergiis danaxarjebi. amitomac ZiriTad 

SemTxvevebSi gamoiyeneboda organakveTiani sistema. Ees imas 

niSnavda, rom momxmarebeli ixdida sistemasTan mierTebis 

safasurs man. (wel.kv.a) da aseve ixdida gaxarjuli 

eleqtroenergiis safasurs р samomxm. (wel.kv.a). marTalia es sistema 

ar iTvaliswinebda datvirTvis drois mixedviT ganawilebas, 
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magram igi ufro srulad avlenda damatebiTi simZlavris miRebis 

SesaZleblobas.  

saerTo (sruli) ekonomikuri efeqtianobis meTodi 

ZiriTadad asaxavda hesis muSaobas sameurneo daniSnulebiT da 

aseve gegmiuri ekonomikis pirobebSi  kapitaldabandebis 

efeqtianobis Sefasebis dadgenis saSualebas iZleoda. misi 

naklovaneba iyo is, rom hidroeleqtrosadgurebis proeqtirebis 

periodSi xdeboda normatiuli tarifis dadgena da ar iyo 

gaTvaliswinebuli is rom maRali simZlavris hesebis normaluri 

eqspluataciis pirobebSi miRebas sWirdeba proeqtirebis 

dasrulebidan savaraudod 8-15 wlamde. am periodSi ki tarifebi 

SesaZlebelia mniSvnelovnad Seicvalos. gamomdinare aqedan 

hidroeleqtrosadgurebis proeqtirebis dros, misi 

konstruqciuli da teqnikuri gadawyvetis procesSi xSirad 

gamoiyeneboda SedarebiTi ekonomikuri efeqtianobis meTodi. 

SedarebiTi ekonomikuri efeqtianobis meTodi gegmiuri 

ekonomikis pirobebSi 

SedarebiTi ekonomikuri efeqtianobis meTodi mdgomareobs 

imaSi, rom proeqtis gadawyvetis dros mxedvelobaSi miiReba 

aseve sxvadasxva SesaZlo saproeqto hesi, Tesi da aesi, 

romlebmac SesaZloa uzrunvelyos erTnairad momxmarebelTa 

eleqtroenergiiT uzrunvelyofa. 

aRniSnul SemTxvevaSi xdeboda erTnairi gamomuSavebis 

mqone sxvadasxva saproeqto variantis erTmaneTTan Sedareba. 

hidroeleqtrosadguris mSeneblobas sWirdeba ufro didi 

moculobiTi kapitaldabandeba xangrZlivi periodis 

ganmavlobaSi, magram saeqspluatacio danaxarjebi mas ufro 

naklebi aqvs vidre Tboeleqtrosadgurs. aseve iTvaliswinebdnen 

garemos dabinZurebis da da zemoqmedebis faqtorebs.   

  

2.6 sabazro ekonomikaze gadasvla da kvlevis pirveli 

Sedegebi 
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hidroeleqtrosadguris ekonomikuri-efeqtianobis maCvebeli 

kriteriumebis dadgenis  da sainvesticio proeqtebis aRniSnuli 

kuTxiT kvlevis pirveli Sedegebi prof. n. koduas mier 

gamoqveynebul iqna 2002 wels Jurnal `energiaSi~. sadac statiis 

Tanaavtorebi iyvnen energetikis maSindeli ministri d. 

mircxulava da mSeneblobis maSindeli ministris pirveli 

moadgile m. nikolaiSvili. am naSromSi naCvenebia, rom sabazro 

ekonomikaSi gamoyenebuli investiciis ekonomikuri efeqtianobis 

maCvenebel  kriteriumebs Soris upiratesoba unda mieniWos 

Cadebuli kapitalis sufTa mimdinare RirebulebiT Sefasebis 

meTods. es meTodi inglisurenovan literaturaSi iwodeba NPV 

(Net present volue-s) meTodad. misi daxvewa da praqtikuli gamoyeneba 

hidroeleqtrosadgurebis proeqtirebis stadiaze warmoadgens 

metad aqtualur sakiTxs, radganac igi mniSvnelovnad Seuwyobs 

xels investorebis mozidvas saqarTveloSi arsebuli 

hidroenergetikuli resursebis swrafi aTvisebis moTxovnaTa 

gaTvaliswinebiT. 

sufTa mimdinare Rirebulebis inglisurenovan 

literaturaSi ase Caiwereba 

  

   
0

R1

COF

R1

CIF
NPV

T

0t
t

t
T

0t
t

t 





 


 

sadac:  

   T   _   investirebisa da eqspluataciis periodia 

 
    

      
 - t _ drois ganmavlobaSi diskontirebuli fuladi 

saxsrebiT miRebuli Semosavala 

 
    

      
 t _ droisTvis gaweuli diskontirebuli 

danaxarjebia 

am kriteriumis gamoyenebas win unda uZRodes mSeneblobaSi 

gamoyenebuli hidroteqnikuri nagebobebisa da hidro da 
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eleqtromeqanikuri mowyobilobebis RirebulebaTa gansazRvra 

grZelvadiani saSualo an zRvruli danaxarjebiT naxazi 2.7, 2.8 

 

 

 

naxazi 2.7 danaxarjebis grafiki simZlavris mixedviT  

 

 

naxazi 2.8 zRvruli danaxarjebis grafiki simZlavris 

mixedviT 

danaxarjebis gaangariSebis aseTi midgomis gamoyenebac 

siaxlea. mas gamoiyeneben dadgmuli simZlavris SerCevis dros, 

romelic inglisurenovan literaturaSi iwodeba LMCC 
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(simZlavris grZelvadiani zRvruli Rirebuleba). momavalSi Cvens 

mier Sedgenili iqneba kompiuteruli programa misi praqtikaSi 

gamosayeneblad, konkretuli obieqtebis gaangariSebebisTvis da 

Sedegebis erTmaneTTan SedarebisTvis. gaangariSebis algoriTmSi 

gaTvaliswinebuli unda iyos saqarTvelos sagadasaxado 

kodeqsSi amJamad mocemuli normatiuli moTxovnebi 

amortizaciisa da mogebis ganakveTebis Sesaxeb. 

 hidroeleqtrosadguris proeqtirebis stadiaze 

aucilebelia gaTvaliswinebuli iqnes is pirobebi, romelic 

daarwmunebs investors rom SesaZlebelia sainvesticio 

dafinansebis periodSi man moaxerxos mSeneblobaSi dabandebuli 

materialuri da aramaterialuri kapitalis sruli amoReba 

saTanado namatiT.  

 unda aRiniSnos rom hesi ekonomikurad efeqtiania mxolod 

maSin da investori mis mSeneblobas mxolod maSin daafinansebs 

Tu nawarmoebi saqonlis Rirebuleba grZelvadian perspeqtivaSi 

ar aRemateba grZelvadian zRvrul Rirebulebas. grZelvadiani 

zRvruli Rirebulebis dadgena unda ganxorcieldes specialuri 

gamokvlevebis safuZvelze. am kvlevaSi gamoiyeneba mravali 

amosavli monacemebi.  

radgan aseTi meTodologia ar aris Seqmnili, saimedoobis 

garkveuli maragiT Cven SegviZlia visargebloT funqcionirebadi 

eleqtrosadgurebis monacemebiT da vipovoT mimdinare drois 

zRvruli Rirebulebis mniSvneloba. Tu davamuSavebT iseT 

hodroeleqtrosadguris proeqts, romelzec nawarmoebi 

eleqtroenergiis Rirebuleba naklebi iqneba mimdinare drois 

zRvrul Rirebulebaze, cxadia aseTi eleqtrosadguris 

mSeneblobis dafinanseba investorisaTvis soliduri maragiT 

mizanSewonili iqneba. 

Mmeores mxriv, sirTules warmoadgens saproeqto 

eleqtrosadgurisaTvis iseTi dadgmuli simZlavris moZebna, 

romlis pirobebSic nawarmoebi eleqtrosadguris Rirebuleba 

iqneba minimaluri. zogadad cnobilia aseTi simZlavris povnis 
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meTodologia: unda vcvaloT hidroteqnikur nagebobaTa da 

hidroenergetikul mowyobilobaTa zomebi iseTnairad, rom 

izrdebodes dadgmuli simZlavre, rac sadgurze wliur 

gamomuSavebas gazrdis, magram simZlavris gazrdisas 

kapitaldabandeba ufro swrafad izrdeba, vidre gamomuSaveba. 

amitom arsebobs raRac zRvruli Rirebuleba, romelsac 

gamomuSavebuli eleqtroenergiis Rirebulebam zrdis procesSi 

SeiZleba gadaaWarbos. 

Eeleqtrosadgurebze gamomuSavebuli eleqtroenergiis 

Rirebulebis gansazRvris dros didi mniSvneloba aqvs 

momxmarebelTa moTxovnilebis dakmayofilebis faqtors. 

moTxovnileba wlis yvela sezonSi erTnairi ar aris da rodesac 

moTxovnileba izrdeba, momxmarebeli ganwyobilia gadaixados 

meti, vidre iseT periodSi, rodesac momxmarebels SeuZlia 

Seamciros moxmareba raime gansakuTrebuli zaralis da 

diskomfortis mirebis gareSe. aseTi periodebia gviani Ramis 

saaTebi. dRis is nawili, rodesac SuadRes ojaxSi saqmianoba 

Sewyvetilia. Aaseve zafxulis grZeli dReebi, roca ganaTebaze 

da gaTbobaze  eleqtroenergiis xarji mcirdeba. Mmagram 

moTxovnilebaze zrdis mixedviT momxmareblisaTvis Rirebulebis 

gazrda mainc usamarTloba iqneboda, Tu ara is faqtori, rom am 

dros eleqtroenergiis warmoebis gazrda dakavSirbuli rom ar 

iyos xarjebis gazrdasTan. Aase magaliTad, eleqtroenergiis 

warmoeba, rom gavzardoT zamTris sezonsi da saRamos saaTebSi, 

amisaTvis saWiroa gvqondes wyalsacaviani hesi. aseTi hesis 

mSenebloba moiTxovs did danaxarjebs maRlivi kaSxlis 

mSeneblobisaTvis. saRamos pikis saaTebSi simZlavris gazrda 

Tesebzec moiTxovs sawvavis zedmetad gadaxarjvas. Aqedan 

gamomdinare, cxadia, eleqtroenergiis RirebulebaSi unda 

aisaxos damatebiTi danaxarjebic. Ees imas niSnavs, rom 

eleqtroenergiis Rirebuleba ar SeiZleba wlis yvela sezonSi 

da aseve dRe-Ramis yvela periodSi erTnairi iyos. 
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wyalsacavis moculobis gazrda saSualebas iZleva 

gazafxul-zafxulis uxvi Camonadeni meti raodenobiT 

gamoviyenoT zamTris periodSi, magram ramdenad SeiZleba am 

moculobis gazrda, es damokidebulia am moculobis gazrdasTan 

dakavSirebuli xarjebis zrdis odenobasTan. xarjebis gazrda 

mxolod im odenobiT SeiZleba, romlis amoRebac moxerxdeba 

eleqtroenergiis sarealizacio tarifebiT. Tu ar iqneba 

gansxvaveba eleqtroenergiis RirebulebaSi saRamos da Ramis 

saaTebSi moxmarebuli eleqtroenergiis tarifebs Soris 

SeuZlebeli iqneba wyalsacaviani hesis ekonomikuri efeqtianobis 

gnsazRvra.  

2.7 eleqtroenergiis samarTliani tarifis dadgenis 

meTodebi (diferencirebuli tarifebi) 

hidroeleqtrosadgurebis ekonomikuri efeqturobis 

dadgenisaTvis saqarTvelos amJamindeli mdgomareobidan 

gamomdinare arsebobs mravali xelisSemSleli piroba. erT-erT 

aseT xelisSemSlel pirobas warmoadgens saqarTveloSi 

diferencirebuli tarifebis ar arseboba. 

samarTliani tarifebis ar arsebobis pirobebSi 

SeuZlebelia, rogorc investiciis ekonomikuri efeqturobis 

dadgena, aseve investoris mozidvac. tarifi samarTliania, Tu is 

dadgenilia im danaxarjebis mixedviT, romlebic saWiroa 

gaRebul iqnes miwodebuli saqonlis warmoeba-miwodebisaTvis 

plius gonivruli saprocento ganakveTi investirebul kapitalze.  

saqarTveloSi amJamad moqmedi eleqtroenergiis tarifebi 

ar aris samarTliani, radgan am tarifiT zogierTi momxmarebeli 

ixdis mets, vidre saWiroa im danaxarjebis anazRaurebisaTvis, 

romelic gaRebul iqna misTvis eleqtroenergiis misawodeblad, 

zogi ki piriqiT, ixdis naklebs. 

semekis azriT aseT pirobebSi mainc xerxdeba dabalanseba 

eleqtroenergetikul sistemaSi eleqtroenergiis warmoeba-

miwodebisaTvis gaweuli danaxarjebisa, e.i. TiTqos aseTi 

midgomiT ar zaraldeba mwarmoebeli, radgan igi abalansebs 
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Tavis danaxarjebs, arsebuli tarifebiT amoRebuli TanxiT. 

gveeWveba, rom es SesaZlebeli iyos, magram amjerad Cvens 

amocanas warmoadgens, vaCvenoT aseT viTarebaSi sainvesticio 

proeqtebis SemuSavebis SeuZlebloba. 

saqme imaSia, rom amJamad arsebul pirobebSi, roca 

saqonlis realizaciiT amosaRebi Tanxa iangariSeba, rogorc 

mricxvelebis mier aRricxuli Tvis ganmavlobaSi moxmarebuli 

eleqtroenergiis namravli Sesabamis tarifze, ver xerxdeba 

miwodebisaTvis gaweuli danaxarjis dabalanseba, radgan 

eleqtroenergiis miwodeba saRamos pikis saaTebSi, roca 

moTxovnileba izrdeba e.i. 17-24 saaT-is intervalSi naxazi 2.9, 

2.10. 

 

 

naxazi 2.9 eleqtroenergetikuli sistemis datvirTvis 

grafiki dRe-Ramis dekembris daZabuli dRisaTvis 

 

http://af1.mail.ru/cgi-bin/readmsg/5.jpg?id=12543900380000000369;0;6&mode=attachment&channel=
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naxazi 2.10 eleqtroenergetikuli sistemis datvirTvis 

grafiki 

pikis saaTebSi tarifi gacilebiT ufro Zviria, vidre dRe 

Ramis sxva saaTebSi. gaZvireba gamowveulia am intervalSi 

generaciis gaZvirebiT, rogorc TbosadgurebSi aseve hesebSi. 

aqedan gamomdinare, saWiroa vicodeT Tvis ganmavlobaSi 

moxmarebuli eleqtroenergiis ra nawils moixmars momxmarebeli 

pikis saaTebSi. es nawili unda gavamravloT im tarifze, 

romelic asaxavs pikis saaTebSi generaciisTvis gaweul 

danaxarjebs. swored am mizniT yvela ganviTarebadi Tu 

ganviTarebuli sabazro ekonomikis mqone qveyanaSi amJamad 

moqmedebs diferencirebuli tarifebi. 

mxolod diferencirebuli tarifis moqmedebis pirobebSia 

SesaZlebeli ekonomikurad misaRebi dadgmulis simZlavris 

gansazRvra, radgan hesze simZlavris gazrda moxmarebis pikis 

saaTebSi mxolod im donemdea SesaZlebeli, sanam gazrdili 
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danaxarjebis amoReba moxerxdeba pikSi moxmarebisaTvis 

gadaxdili tarifebiT. aseTi tarifebis dasaSvebi zRvruli 

mniSvneloba ki dadgenil unda iqnes bazarze arsebul 

momxmarebelTa gadaxdisunarianobiT. 

mimdinare periodSi momxmarebelTa arsebuli 

gadaxdisunarianoba advili dasadgenia sistemaSi gaerTianebuli 

momuSave eleqtrosadgurebze generirebuli eleqtroenergiis 

Rirebulebebis mixedviT. magram axali eleqtrosadguris 

ekonomikuri efeqtianobis dasadgenad saWiroa vicodeT 

eleqtrosadguris mSeneblobis damTavrebis periodisaTvis 

momxmarebelTa msyidvelobiTunarianobis done. arsebobs amis 

dadgenis sxvadasxa meTodebi, romelTa gamoyenebiT unda 

dagindes misi sarwmuno mniSvneloba da doneebi gZelvadian 

perspeqivaSi eleqtroenergiis moxmarebis doneebi, 5 da 10 wlis 

Semdeg. 

Tu igegmeba generirebuli eleqtroenergiis nawilis gatana 

sazRvargareT, maSinac aucilebelia am qveyanaSi eleqtroenergiis 

zRvruli Rirebulebebis da peqrpeqtivaSi moTxovnilebis zrdis 

Sesaxeb monacemebis codna, radgan es monacemebi cxadia, 

ganapirobeben eleqtroenergiis efeqturad gasaRebis 

SesaZleblobas. 

aRniSnul moTxovnilebaTa gauTvaliswineblad 

sainvesticio proeqtis momzadebas mivyavarT saqarTvelos 

hidroenergetikuli resursebis ara racionalur gamoyenebamde, 

rac cxadia qveynis ekonomikas mniSvnelovnad daazaralebs. 

arsebuli viTarebidan gamosavali mdgomareobs imaSi, rom 

saWiroa arsebuli mricxvelebis Canacvleba moxdes 

diferencirebis unaris mqone mricxvelebiT da amasTanave 

SemoRebuli unda iqnes diferencirebuli tarifi. amis gakeTebas 

dasWirdeba ramdenime aTeuli milioni dolari, rac gamoiwvevs 

Sesabamisad eleqtroenergiaze tarifis gaZvirebas. 

saqarTvelos teqnikur universitetSi, Sesabamis kaTedraze 

specialistebis mier damuSavebul iqna meTodi, romlis mixedviT 
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sul raRac 200 aTasi aSS dolaris danaxarjebiT moxerxdeba 

diferencirebuli tarifis SemoReba arsebuli mricxvelis 

Seucvlelad. 

magram sanam SemoTavazebuli midgomiT an sxva 

RonisZiebebiT semeki SeZlebs diferencirebuli tarifis 

SemoRebas, saWiroa keTdebodes iseTi sainvesticio proeqtebi, 

romlebic moizidavs investorebs da amave dros Cveni 

hidroresursis ekonomikurad efeqturi gamoyenebis 

SesaZleblobas mogvcems. 

am mizniT Cvens mier samecniero-teqnikur Jurnal 

`energiaSi~ (#4 (52)/2009w gamoqveynebul statiaSi rekomendebuli 

iqna proeqtirebis warmoebis iseTi midgoma, romelic 

uzrunvelyobs hesis dadgmuli simZlavris iseTnairad SerCevas, 

romlis pirobebSic mdinaris Camonadeni aTvisebuli iqneba 

racionalurad. 

1.4 saWiro amosavali monacemebi hidroeleqtrosadguris 

proeqtirebisaTvis 

rekomendebuli midgomiT proeqtirebisaTvis aucilebelia 

Semdegi saxis amosavali monacemebis momzadeba: 

1) unda dadgenili iyos im eleqtroenergetikuli sistemis 

muSaobis saimedobis done, romelsac dasaproeqtebeli hesi 

miawvdis eleqtroenergias. am monacemebis mixedviT airCeva 

saTanado uzrunvelyofis mqone saangariSo wliuri 

hidrologiuri rigi; 

2) unda arsebobdes prognoziT dadgenili Semodgoma-

zamTris tipiuri dRe-Ramuri datvirTvis grafikebi 5 da 10 

wliani perspeqtivisaTvis; 

3) tipiuri dRe-Ramuri datvirTvis grafikebze naCvenebi 

unda iqnes saRamos pikis saaTebis xangrZlivobis saSualo 

statistikuri mniSvnelobebi. amisaTvis saWiroa aigos datvirTvis 

droiT uzrunvelyofis mrudi, Semodgoma zamTris deficituri 

periodisaTvis; 
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4) unda gansazRvruli iqnes moxmarebisa da miwodebis 

mrudebis kveTis wertilis Sesabamisi grZelvadiani zRvruli 

mniSvnelobis tarifi. generirebuli energiis nawilis 

eqsportirebis pirobebSi gaTvaliswinebuli unda iqnes 

saeqsporto qveyanaSi eleqtroenergiis Rirebulebis done, naxazi 

1.11; 

 

naxazi 2.11 moxmarebisa da miwodebis mrudebi  

aRniSnuli monacemebis gamoyenebiT SeirCeva Semodgoma-

zamTris periodSi pikuri datvirTvis yvelaze albaTuri 

xangrZlivoba, romelSic saproeqto sadgurma unda imuSaos da 

gamomuSavebuli eleqtroenergia Sefasdes generaciis 

grZelvadiani zRvruli tarifiT. 

Tu aRmoCndeba, rom saproeqto hesze generirebuli 

eleqtroenergiis kvt/sT-is Rirebuleba naklebia an toli 

grZelvadian zRvrul tarifze, maSin aseTi hesis mSeneblobis 
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dafinanseba investors moutans saTanado sargebels dividendis 

saxiT da mas is aucileblad daafinansebs. 

 

hidroeleqtrosadguris mSenebloba moiTxovs didi 

raodenobiT kapitaldabandebas, romlis ukugebis peroiodic 

sakmaod xangrZlivia. Anawarmoebi saqonlis (eleqtroenergiis) 

qveynis Sida bazarze gayidvis Sesabamisad orientirebis dros 

investori mxolod maSin moaxdens investirebas, roca igi 

darwmundeba imaSi, am obieqtze nawarmoebi saqonlis 

(eleqtroenergiis) Rirebuleba ar aRemateba momxmarebelTa 

msyidvelobiTunarianobis dones. Ees imas niSnavs, rom asaSenebel 

hesze nawarmoebi eleqtroenergiis Rirebuleba toli an naklebi 

unda iyos grZelvadiani periodiT gansazRvrul, 

eleqtroenergetikul sistemaSi gaerTianebul im 

eleqtrosadgurze nawarmoebi eleqtroenergiis Rirebulebaze, 

romelzec generirebuli eleqtroenergiis tarifi yvelaze Zviria. 

Eyovelive zemoaRniSnulidan gamomdinare, vinaidan 

eleqtroenergia warmoadgens momxmareblisaTvis aucilebeli 

moxmarebis saqonels, aucilebelia sainvesticio proeqtebis 

rogorc teqnikuri aseve ekonomikuri gaangariSebebis Sesrulebis 

proceSi ganxiluli sxvadasxva variantebidan SerCeuli unda 

iqnes iseTi proeqti romelic mimzidveli iqneba investorisTvis 

da amave dros teqnikuri da ekonomikuri gadawyvetis saukeTeso 

varianti, romliTac minimumamde iqneba dayvanili 

eleqtroenergiis generaciis tarifi.  

Pproeqtirebis stadiaze SesaZlebelia, ganxiluli iqnes 

hidroeleqtrosadguris mier gamomuSavebuli eleqtroenergiis 

tarifebi mezobel qveynebSi gasaRebis pirobebSi (TurqeTi, 

Azerbaijani, sasomxeTi da CrdiloeT kavkasia). aseT SemTxvevebSi 

aucilebelia moZiebuli iqnas im qveynis momxmarebelTa 

msyidvelobiTunarianobis done, sagadasaxado kanonmdeblobis 

Taviseburebebi da im sistemis datvirTvis grafikebi (deficitis 

vadebi da periodebi, da qveyanaSi moqmedi zRvruli tarifebi 
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sagadasaxado kanonmdeblobiT gansazRvruli gadasaxadebis 

odenobebi), romel qveyanaSic unda ganxorcieldes 

eleqtroenergiis eqsporti. 

Mmiuxedavad imisa rom SesaZlebelia investorma hidro 

eleqtrosadguris mSeneblobis dafinanseba ganaxorcielos 

gamomuSavebuli eleqtroenergiis qveynis gareT eqsportis 

ganxorcielebis pirobebSi (vinaidan Cvens mezobel rig qveynebSi 

eleqtroenergiis Rirebuleba metia vidre saqarTveloSi),  

momxmarebelTa msyidvelobiTunarianobiT gansazRvruli 

tarifebis Sesabamisad, aucilebelia aseve gaTvaliswinebuli 

iqnes Cvens qveyanaSi moqmedi zRvruli tarifebi, romelsac 

Sesabamisi maregulirebeli organo (semeki) unda adgendes 

arsebuli momxmarebelTa msyidvelobiTunarianobis mixedviT, 

vinaidan mzard ekonomikur ganviTarebaze orientirebuli 

qveyanisTvis aucilebelia axali eleqtroenergetikuli 

simZlavreebis mwyobrSi Seyvana. 

 

2.2 hidroeleqtrosadgurebis dadgmuli simZlavris 

dadgena  

  hidroeleqtrosadgurebis Pproeqtirebis stadiaze pirvel 

rigSi aucilebelia saproeqto hesze dadgmuli simZlavris 

optimaluri mniSvnelobis dadgena. Mmisi gaangariSebebi 

gansxvavebuli meTodologiiT swarmoebs da damokidebulia imaze 

Tu rogoria hesis ganxorcielebis sqema da rogoria im 

eleqtroenergetikuli sistemis Semodgoma-zamTris datvirTvis 

grafiki, romelsac asaSenebelma hidroeleqtrosadgurma unda 

miawodos eleqtroenergia.  

Cvens SemTxvevaSi ganvixilavT Tviuri regulirebis unaris 

mqone texuri hess. 

amosavali monacemebi: 

wyalsacavis sasargeblo moculoba Wsas = 3758 000m3; 

wyalsacavis damuSavebis siRrme Hw =  17,5m; 
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normaluri Setborvis done F- 600; 

qvemo biefis saSualo statistikuri done – 445m; 

statistikuri dawneva turbinebze – Hst=600-445=155m. 

bunebrivi pirobebi: 

mdinare teqxuris auzisa da MmSeneblobis raionis fizikur-

geografiuli daxasiaTeba: 

md. texuri saTaves iRebs egrisis (samegrelos) qedis 

samxreT kalTaze, 2360 m simaRleze, uereTdeba md. rions marjvena 

napiridan, misi SesarTavidan 57-e kilometrze. 

mdinaris sigrZea 101 km, saerTo vardna 2352 m, saSualo 

qanobi 23%, wyalSemkrebi auzis farTi 1040 km2, auzis saSualo 

simaRle 730m. auzSi aRiricxeba 503 didi da patara Senakadebi 

saerTo sigrZiT 1047 km.  

wyalSemkrebi auzis zeda nawili mdebareobs egrisis qedis 

samxreT kalTaze, qveda _ kolxeTis dablobze. dasavleTidan 

auzis sazRvaria mdinareebi _ xobis da civis auzebi, xolo 

aRmosavleTidan mdinare cxeniswylis wyalSemkrebi auzi. 

mdinaris zeda nawili mdebareobs maRali kldovani mTebis 

zonaSi. 2000-500m simaRleze mdebare mTiani zona agebulia 

kirqvebiT, 500-200m-ze ganlagebuli kirqvebiT, konglomeratebiT, 

mergelebiT, Tixovani fiqalebiT, qviSnarebiT da sxva qanebiT. 

kolxeTis dablobze ganTavsebuli auzis yvelaze dabali nawili 

ZiriTadad agebulia aluviuri danaleqebiT, romelic Sedgeba 

kenWnarebis, Tixisa da silisagan. 

wyalSemkrebi auzis sxvadasxva nawilis Semadgenlbis 

gansxvaveba gavlenas axdens reliefis xasiaTze. auzis zeda 

nawils aqvs maRalmTiani reliefi, wveroebiT, romelTa 

simaRleebi 3000m-s aRwevs. saSualomTiani zona, ganTavsebuli 

kirqvebis gavrcelebis zolSi, xasiTdeba reliefis ufro rbili 

formebiTa da karstuli warmonaqmnebis gavrcelebiT, 

gansakuTrebiT md. waCxuris auzSi. kolxeTis dablobis zonaSi 

reliefs aqvs vake-dablobis xasiaTi, mcire siRrmis eroziuli 
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danawevrebiT. saqarTvelos fizikur-geografiuli daraionebis 

mixedviT md. texuris wyalSmkrebi auzi miekuTvneba kavkasionis 

mTiani olqis, dasavleT kavkasionis qveolqis egrisis qedis 

raionis, sakuTriv egrisi qedis qveraions da kolxeTis notio 

subtropikuli olqis, vake-dablobisa da mTiswina boecvebis 

rionis qveolqis, odiSi gorakian-borcvian raions.  

mdinaris auzis niadagebis didi sxvadasxaoba gamowveulia 

reliefis Zlier daserilobiT havis, mcenareulobis, qanebisa da 

sxva pirobebis maravlferovnebiT. niadagebis geografiul 

gavrcelebaSi mkveTrad iCens Tavs vertikaluri zonaluroba. 

geografiuli daraionebis mixedviT auzi ganekuTvneba dasavleT 

saqarTvelos niadagur olqs.  

auzis zeda zonaSi, 1800-2000 m simaRleze, ganviTarebulia 

alpuri mdelo, qvemoT wiwvovani tye _ soWi da naZvi, xolo 800-

700m simaRlidan SesarTavmde auzi dafrulia foTlovani tyiT_ 

muxa, wabli, wifeli, Txmella da wvrili buCqovani 

mcenareulobiT. tyiani zonis mTliani farTia 35-40%. 

mdinaris zeda welSi _ 101-104 km-s Soris, xeobis forma 

ZriTadad aris V-s magvari, siganiT ZirSi 75-100m. ferdobebi 40-

45°-iani daxriT sworxazovania, Zlier danawevrebuli Senakadebisa 

da xramebis xeobebiT. ZiriTadi qanebi dafarulia Tixnari da 

Tixovani gruntebiT, zog adgilas mTis xvinWkebiT, xarobs xSiri 

wiwvovani tye. 

mdinaris sigrZeze gvxvdeba terasebi, romlebic gadadian 

erTi napiridan meoreze, sigrZiT 0,6 -1 km-mde, siganiT 0,5 km-mde. 

terasebis simaRle dasawyisSi 5-6m-dan boloSi izrdeba 8-12m-mde, 

mcired daqanebulia mdinarisaken, gamoiyeneba saTesad da 

saZovrebad. 

Wala gvxvdeba iSviaTad, igi gasdevs mdinaris napirebs 

calkeuli, wyvetili, 30m-is siganis zolebis saxiT. misi zedapiri 

Tanabaria, Ria, agebulia kenWiT, xreSiT, siliT da calkeuli 

kaWarebiT. wyaldidobis dros Wala itboreba 1,2-1,4m-is siRrmis 

wylis feniT. 
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mdinaris kalapoti zomierad daklaknilia da ZiriTada 

ganuStoebeli. mxolod ubnis bolos mdinare iyofa 2-3 totad, 

warmoiqmneba dabali, mcire zomis da aramudmivi kunZulebi 

kenWnar-qviSnari zedapirebiT. muxlebi da Cqerebi gvxvdeba 

morigeobiT yovel 30-50 metrSi. mdinaris sigane icvleba 2m-dan, 

saTavidan 2,5 km-ze, 20m-mde, ubnis bolos, umetesad 5m. siRrmeebi 

Cqerebze Seadgens 0,4 – 0,5m-s, xolo muxlebSi  0,3-1,6 m-s. nakadis 

dinebis siCqare icvleba 1,3m/wm-dan muxlebSi 2-dan 3,2 m/wm-mde 

farglebSi _ Cqerebze. kalapotis fskeri kenWnar-qviSnariania 

calkeuli kaWarebiT _ didi lodebiT. mdinaris napirebi Riaa, 

flateebiani, frialo, erwymis xeobis farTobebs. 

meore ubanze, mdinaris sigrZis 14-36 km-is farglebSi, xeoba 

asimetriulia, aqvs trapeciuli forma, farTo fskeriT da 

zomierad frialo ferdobebiT. ubnis dasawyisSi marjvena ferdis 

simaRle icvleba 60-100m-is, marcxenas 120-160 m-is farglebSi. zog 

adgilze aRwevs 700-800 m-s _sof. sanaWxebio da 400m-s _ sof. 

Torgameuli. ferdobebis daxra, umetesad aris 20-30°, xolo 

calkeul ubnebze marjvena ferdobis daxris kuTxea 10-15°-ia. 

fedobebi ZiriTadad sworia, iSviaTad amoburculi, 

dafrulia Tixnari, sog adgilze _sof. TamakonTan xvinWkiani 

gruntiT. beTlemsa da naqalaqevis soflrbS Soris ferdobebi 

kldovani. 

Wala sof. didWyonamde monacvleobs napirebis gaswvriv, aqvs 

80-100m sigane. qvemoT, sof. noqalaqevamdeis viwrovdeba 20-25m-mde. 

misi grunti ubnis zeda nawilSi, Tixnaria kenWnar-xreSovani 

fenebiT, xolo ubnis bolos qviSnar-xreSovani. 

mcenareuli safari WalaSi, rogorc wesi, ar arsebobs, 

mxolod zog adgilze iSviaTad gvsvdeba balaxi wyaldidobis 

dros Wala itboreba 0,5-2,0m-is siRrmis wylis feniT. 

kalapoti zomierad daklaknilia, zeda nawilSi datotvili. 

kunZulebi gvxvdeba sakmaod xSirad. isinis dabalia, aramudmivi, 

agebulia kenWnariT, xreSiT da qviSiT. 
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meore ubnis farglebSi mdinare, xasiaTdeba ufro mSvidi 

dinebiT. muxlebi meordeba, TiTqmis erTnairi sigrZis CqerebiT, 

yovel 50-100m-Si. mdinaris saerTo vardnaa 320m, saSualo qanobi 

8,2°/°°, ubnis dasawyisSi mdinaris sigane icvleba 16-20m-is 

farglebSi, Semdgom izrdeba 50 m-mde. sof. naqalaqevi, umetes 

wilad 25m. siRrme icvleba  0,4 m-dan 2m-mde. dinebis siCqare zeda 

welSi 3,3-2,0 m/wm-ia Cqerebze 2-1m/wm muxlebSi. fskeri muxlebSi 

qviSa-xreSovania, xolo Cqerebze kenWnarxreSovani. 

beTlamsa da naqalaqevis soflebs Soris xeobis ferdobebi 

ebjineb uSualod kalpots. napirebi kldovania. 

mesame ubani, s. naqalaqevTan SesarTvamde sigrZiT 36km, q. 

senakamde trapeciuli formisaa, mkveTrad gamoxatuli marjvena 

mTiani ferdobebiT da marcxena, bunebriv garemosTan Serwymuli 

formebiT. trapeciuli xeobis sigane fuZeSi aris 4-4,5 km-i. qvemoT 

SesarTavmde xeoba mkafiod ar aris gamosaxuli(nax. ). 

ferdobi sworxazovania da amoburculi, agebulia Tixovani 

gruntebiT, gamoyenebulia saxnav-saTesad da mebaReobuisaTvis. 

zog adgilas dafraulia buCqnarebiT da calkeuli xeebiT. 

Walis ubnis zeda nawilSi misi siganea 100-200m, umetesead 

120m. agebulai kenWnariT, xreSiT da qviSiT. Wala gaSlilia. zog 

adgilze gvxvdeba mdelovani ubnebi, romlebic gamoiyeneba 

saZovrebad. wyaldidobisas Walebi itboreba 1-1,5 m sisqis wylis 

feniT, xolo q. senakis qvemoT datborvis sisqe Seadgens 2-2,5 m-s. 

kalapoti q. senakamde zomierad daklaknilia, zog adgilze 

Zalze datotvilia, qvemoT Zlier meandrirebad. moxveuleobebi 

da Cqerebi monacvleoben yovel 80-100m-ze. mdinaris sigane sof. 

Zvel senakTan 40 m-ia, umeteswilad aris 45m. siRrme 

moxveulobebSi 1,5-2,0m, Cqerebze 0,6_1m. Sesabamisad siCqarea 0,6 -

0,8m/wm da 1-1,4m/wm. Cqerebze fskeri agebulia msxvili kenWnariT 

da qvebiT, mosaxvevbSi qviSiT da xreSiT. 

gaangariSebebis Tanmimdevroba 

radganac wyalsacavs gaaCnia Tviuri regulirebis 

saSualeba hesis dadgmuli simZlavris SesaZlo variantebis 
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ganxilvis dros mizanSewonilia saangariSo xarji aRematebodes 

saSualo mravalwliur xarjs. Ee.i. QsaS=16.25m3/wm-s. dakvirvebaSi 

mocemuli saSualo Tviuri xarjebis cxrili naCvenebia 

wyalsacavis moculobis grafikis naxazze 2.12. 

 

 

 

naxazi 2.12 wyalsacavis moculobis grafiki 

amitom saangariSo xarji erT-erT variantSi miRebuli iqna 

Qsaang=21m3/wm-is tolad. amasTan erTad Tu mxedvelobaSi miviRebT 

imas, rom saqarTvelos energetikisa da bunebrivi resursebis 

http://af7.mail.ru/cgi-bin/readmsg/9.jpg?id=12543900380000000369;0;2&mode=attachment&channel=
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saministros mier SemuSavebuli memorandumis mixedviT hesis 

mSeneblobis kerZo kapitaliT damfinansebelma, e.i. mesakuTrem 

generirebuli energia 3 Tvis ganmavlobaSi: noemberSi, dekemberSi 

da ianvarSi unda miawodos saqarTvelos gaerTianebul 

eleqtroenergetikul sistemas, saangariSo dawnevad 

mizanSewonilia miviCnioT is dawneva, romelic Seesabameba 

ianvris Tvis bolos wyalsacavSi arsebul dones. Tu davuSvebT, 

rom aseTi daSveba Tviuri da ufro naklebi periodis 

regulirebis mqone wyalsacavis pirobebSi mizanSewonilia (mcire 

moculobis mqone wyalsacavebisaTvis damuSavebis da avsebis 

optimaluri grafikis povnas azri ar aqvs) ganxorcieldes, 

zamTarSi hesis simZlavris gazrda yovelTviurad wyalsacavidan 

Tanabari moculobis wylis aRebis gziT, maSin es moculoba 

toli iqneba 500m3. aseTi moculobebis 3 Tvis ganmavlobaSi aRebis 

SemTxvevaSi ianvris Tvis bolos wyalsacavSi damyardeba 

daaxloebiT 590 m done. maSin Tu gaviTvaliswinebT, rom 

saangariSod miRebuli Qsaang=21m3/wm xarjs Seesabameba jamuri 

danakargi naxazi 2.13-ze 
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naxazi 2.13 derevaciasa da milsadenSi danakargebis grafiki 

 naCvenebi grafikis mixedviT ∑hd=14m-ia. saangariSo dawneva 

gamoiTvleba hsaang = 590- 445-14=131m; 

aRniSnul pirobebSi dadgmuli simZlavre iangariSeba 

Semdegnairad: 

Ndadgm=9,8 Qsaan*hsaan*ηt* ηgen=9.8*21*131*0.98≈24000kvt; (1) 

Aaq gaTvaliswinebulia arsebuli monacemebi imis Sesaxeb, 

rom frensisis tipis turbinisaTvis SegviZlia miviRoT periodad 

Aaqve unda aRiniSnos, rom SesaZlebelia dadgmuli 

simZlavris zrda 25,5 mgvt-mde gvirabis diametris Seucvlelad, 

radgan mas SeuZlia gaataros 23m3wm. Am SemTxvevaSi danakargi 

gvirabSi nax.2-is mixedviT gaizrdeba ∑h=18m.d maSin saangariSo 

dawneva toli iqneba 

Hsaang = 590- 445-18=127m; 

igi naCvenebia wyalsacavis damuSavebis grafikze naxazi 2.14 
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naxazi 2.14 wyalsacavis damuSavebis grafiki 

dadgmuli simZlavre ki iangariSeba formuliT 

Ndadgm=9,8 Qsaan*hsaan*ηt* ηgen=9.8*23*127*0.91*0.98≈25.5mgvt; 

ganvixiloT varianti, roca SesaZlebelia zamTris yvelaze 

daZabuli 3 Tvis ganmavlobaSi sistemas miewodos 24 mgvt 

simZlavre dRe-Ramis pikur nawilSi. dRe-Ramis saangariSo 

datvirTvis mixedviT mizanSewonilia SeirCes pikuri datvirTvis 

saangariSo periodi. saqarTvelos eleqtroenergetikuli 

sistemisTvis igi SeiZleba meryeobdes 9÷6 sT-is farglebSi. Cven 

pikuri simZlavris dasafarav periodad miviRebT 7sT-ian zonas 

aseT intervalSi 24 mgvt simZlavriT muSaobisaTvis saWiroa 

vicodet turbinebSi gasuli xarji da Sesabamisi sasargeblo 

dawneva. radganac sasargeblo Hneto dawneva damokidebulia 

turbinebSi gasul xarjze. Ddadgmuli simZlavris Sesabamis 

dawnevisa da xarjis erTdroulad gansazRvra qmnis sirTuleebs. 

amitom jer pirvel miaxloebaSi unda davuSvaT sasargeblo 
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dawneva gaangariSebuli saangariso dawnevis Sesabamisi 

danakargiT, e.i. 14m danakargiT 

                   h1= 598,375- 445-14=139.375m; 

miRebuli dawnevis Sesabamisi hesis xarji iangariSeba 

formuliT  

7,19
74,8375,139

240000

8,9h

N
Q

1








e.m.

t m3/wm; 

miRebuli xarjis Sesabamisi dawnevis danakargi nax.2-is mixedviT  

Seadgens h=12,6m. maSin sasargeblo dawneva toli iqneba:  

1

1h 598,375- 445-12,6 = 14,775 m 

Sesabamisad hesis xarji 

5,19
74,8775,140

240000

8,9h

N
Q

1

1








e.m.

t  m3/wm; 

rogorc Cans, dawnevis dazustebis Semdeg hesis xarji 

umniSvnelod Seicvala da amitom aRar vagrZelebT dazustebas. 

miRebuli xarjis gamoyenebiT SegviZlia viangariSoT wylis is 

moculoba, romelic saWiroa 7 sT-is ganmavlobaSi 24 mgvt 

simZlavriT muSaobisaTvis. 

1474200036003075,19TQWXI  TvtmoTx m3; 

modinebuli wylis moculobas damtebuli wyalsacavidan 

aRebuli wylis moculoba tolia 

  32043500939500360024305,05,12WT)QQ(WXI  wyalsacTvsanitXImod
m3 

Qsanit=0,5m3/wm sanitaruli xarjia gadasaSvebi qvemo biefSi. 

rogorc Cans, modinebuli wylis moculobas damatebuli 

wyalsacavidan aRebuli wylis moculoba metia, vidre saWiro 

wylis moculoba, e.i. XIXI WW moTxmod  , amitom darCenili wylis 

moculoba gamoxatuli sxavobiT XIXI WW moTxmod   unda gamoviyenoT 7 

sT-iani pikuri zonis gareT. upriani iqneba Tu mas gamoviyenebT 

ori turbinis sruli simZlavriT dasatvirTad e.i. 16 mgvt-i 

simZlavris misaRebad. cxadia, simZlavris Semcirebis gamo 

saturbino xarji Semcirdeba da Sesabamisad wnevis danakargebic 
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Semcirdeba. pirvel miaxloebas vangariSobT Semcirebul xarjs 

danakargebis Semcirebis gareSe.   

13
74,8775,140

16000

8,9h

N
Q

1

1

1 






e.m.

t m3/wm; 

am xarjis Sesabamisi danakargi nax.2-is mixedviT tolia 5h 2

1  m, 

maSin sasargeblo dawneva toli iqneba 

hsas= 598.375- 445-514=148.375m 

3,12
74,8775,148

16000

8,9h

N
Q

2

1

2 






e.m.

t  m3/wm; 

miRebuli xarjis gamoyenebiT SegviZlia viangariSoT wylis is 

moculoba, romelic saWiroa 16 mgvt-i simZlavriT 1 sT-is 

ganmavlobaSi gamomuSavebis misaRebad. 

W(t-1sT)=12.3 
.
 1.0 

.
 30 

.
 3600=1 328 400 m3; 

narCeni moculoba ki tolia 

500.301.17000.742.1432043500WWW XIXIXI  moTxmod m3; 

hesis 16 mgvt simZlavriT muSaobis xangrZlivoba ki toli iqneba 

13
1328400

17301500

1(







sT)tW

W
T

XI
XI

X sT. 

hesis gamomuSaveba XI TveSi 24 mgvt simZlavriT_ 

5040000300.724000Э XI
gar kvt.sT; 

hesis gamomuSaveba 16 mgvt simZlavriT _ 

6240000301316000Э XI  kvt.sT; 

jamuri gamomuSaveba XI TveSi _ 

112800000624000025040000ЭЭЭ 


XIXI
gar

XI  kvt.sT. 

XII Tve 

XI TveSi wyalsacavis damuSavebis Semdeg, rogorc Cans saSualo 

niSnuli wyalsacavSi aris 594,875m. 

Tu pirvel miaxloebaSi sasargeblo dawnevad miviCnevT wina Tvis 

dawnevis danakargs 1

1h 12,6 m, turbinebSi gasuli xarji toli 

iqneba 

1

2h  594,875- 445-12.6= 137.275 m 
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20
74,8275,137

240000

8,9h

N
Q

2
1








e.m.

t  m3/wm;  

miRebuli xarjis Sesabamisi danakargi tolia 12,9m. maSin 

dazustebuli sasargeblo dawneva toli iqneba 

2

2h  594,875- 445-12.9 = 136.975m 

dazustebuli turbinis xarji ki iqneba 

05,20
74,8975.136

240000

74,8h

N
Q

2

2







t  m3/wm; 

moTxovnili wylis moculoba 24 mgvt-is misaRebad tolia 

15663060360031705,20TQWXII  TvtmoTx m3; 

XII TveSi modinebuli wylis moculobas damatebuli 

wyalsacavidan aRebuli wylis moculoba tolia 

  28259180939500360024315,07,10WT)5.0Q(WXII  wyalsacTvXIImod

 m3 

moTxovnils zeviT wylis moculoba tolia 

120 596 12060 663 15180 259 28WWW XIIXIIXII  moTxmod  m3; 

es moculoba unda gamoyenebuliqnas 16 mgvt-is misaRebad. 

energiis danakargi wina Tvis Sesabamisad isev SegviZlia aviRoT 

5m-is toli. maSin sasargeblo dawneva iqneba 

Hsas= 594.875- 445-5= 144.875m. 

Sesabamisad saturbino xarji Semcirdeba da miviRebT 

63,12
74,8875,144

16000
Q 


t  m3/wm; 

16 mgvt simZlavriT 1 sT-is ganmavlobaSi muSaobisaTvis saWiro 

wylis moculoba tolia 

W(t-1sT)=12.63 . 1.0 . 31 . 3600=1 409 508 m3. 

16 mgvt simZalvriT muSaobis xangrZlivoba toli iqneba 

9,8
508 409 1

120 596 12

1(







sT)tW

W
T

XII
XII

X sT 

hesis gamomuSaveba 24 mgvt simZlavriT 

000 208 5310.724000Э XII
gar kvt.st; 

hesis gamomuSaveba 16 mgvt simZlavriT 
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400 414 4 3113000 16Э XII kvt.sT; 

jamuri gamomuSaveba XII TveSi 

400 622 9 400 414 4  000 208 5ЭЭЭ 


XIIXII
gar

XII  kvt.sT. 

I Tve ianvari 

wina 2 Tvis ganamvlobaSi wyalsacavis damuSavebis Semdeg 

wyalsacavSi damyarebuli saSualo niSnuli aris 590,875m. 

am Tvis dawnevis saangariSod pirvel miaxloebaSi  gamoviyenoT 

wina Tvis dawnevis danakargi 1

1h 12,9 m, maSin sasargeblo dawneva 

toli iqneba  

1

3h  590,875- 445-12.9= 132,975m 

  Sesabamisi turbinis xarji tolia  

65,20
74,8975,132

24000

8,9h

N
Q

3
1








e.m.

t  m3/wm; 

Sesabamisi dawnevis danakargi tolia 13,55m. maSin dazustebuli 

sasrgeblo dawneva tolia 

2

3h  590,875- 445-13.55 = 132.325m; 

dazustebuli turbinis xarji toli iqneba 

75,20
74,8325.132

240000

8,9h

N
Q

2

3








e.m.

t  m3/wm; 

moTxovnili wylis moculoba 24 mgvt-is misaRebad gamoiTvleba 

900 209 16360031775,20TQW I  TvtmoTx m3; 

I TveSi modinebuli wylis moculobas damatebuli wyalsacavidan 

aRebuli wylis moculoba tolia 

  060 438 23500 939360024315,09,8WT)QQ(W I  wyalsacTvsanImod
 m3; 

moTxovnils zeviT arsebuli wylis moculoba tolia 

 160 228 7900 209 16- 060 438 23WWW III  moTxmod  m3; 

mizanSewonilia es moculoba gamoyenebuli iqnas 16 mgvt-is 

misaRebad. energiis danakargi sakmao sizustiT SegviZlia aviRoT 

isev 5m-is toli, maSin sasargeblo dawneva gamoiTvleba 

Hsas= 590.875- 445-5= 140.87m. 

Sesabamisad saturbino xarji Semcirdeba da miviRebT 
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99,12
74,887,140

16000
Q 


t  m3/wm; 

16 mgvt simZlavriT 1 sT-is ganamvlobaSi muSaobisaTvis saWiro 

wylis moculoba tolia 

W(1-1sT)=12.99 . 1.0 . 31 . 3600=1 450 288 m3 

16 mgvt simZlavriT muSaobis xangrZlovoba tolia 

98,4
288 450 1

160 228 7

1t(W

W
T

I
I

X 





sT)
sT; 

hesis gamomuSaveba 24 mgvt simZlavriT 

000 208 5310.724000Э I
gar kvt.sT 

hesis gamomuSaveba 16 mgvt simZlavriT 

080 47 2 314,98000 16Э I kvt.sT; 

jamuri gamomuSaveba I TveSi 

6780807 080 470 2  000 208 5ЭЭЭ 


II
gar

I  kvt.sT; 

II Tve Tebervali 

TebervalSi wyalsacavis damuSaveba xdeba bolomde e.i. 

minimaluri Setborvis donemde misi niSnulia 582,5m, saSaualo 

niSnuli ki tolia 585,625 m-is. 

Tu dawnevis danakargs pirvel miaxloebaSi aviRebT igives, rac 

wina TveSi gvqonda anu 13,55m, maSin sasargeblo dawneva 

gamoiTvleba formuliT  

1

4h 585,625 - 445-13,55= 127,07m 

es dawneva naklebia saangariSo dawnevaze sanh =131> 1

4h 127,07m. 

amitom Cven ver miviRebT garantirebul simZlavres Ngar=24 mgvt-s. 

frensisis tipis turbinisaTvis simZlavre SeiZleba SevafasoT 

koeficientiT ཀk=0,92. maSin turbinis xarji iangariSeba 

9,1988,19
74,807,127

92,024000
Q 




t  m3/wm; 

turbinebis am xarjis Sesabamisi danakargi tolia 13,6m. maSin 

sasargeblo dazustebuli dawneva iangariSeba 

2

4h  585,625- 445-13.6 = 127m; 
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amrigad, pirvelia da meore miaxloeba daemTxva erTmaneTs. 

amitom Cven amovdivarT naangariSevi xarjis mniSvnelobidan. 

saWiro wylis moculoba 0,92 . 24 000 simZlavris misaRebad 

440 041 4136002879,19TQW II  TvtmoTx m3; 

II TveSi modinebuli wylis moculobas damtebuli wyalsacavidan 

aRebuli wylis moculoba, tolia 

  280 321 20500 939360024285,09,8WT)QQ(W II  wyalsacTvsanIImod
 m3; 

moTxovnilze meti modinebuli wylis moculoba tolia 

 2798406440 041 14- 280 321 20WWW IIIIII  moTxmod m3; 

es moculoba SesaZlebelia gamoyenebuli iqnas ori turbinis 

maqsimaluri simZlavriT asamuSaveblad. radganac aqac xarji 

Semcirdeba, wnevis danakargi isev 5m iqneba, amitom sasargeblo 

dawneva gamoiTvleba 

hsas= 585,625- 445-5= 135,625m; 

Sesabamisad saturbino xarji Semcirdeba da miviRebT 

42,12
74,8625,135

92,016000
Q 




t  m3/wm;  

1 mgvt simZlavriT 1 sT-is ganmavlobaSi muSaobisaTvis saWiro 

wylis moculoba tolia 

W(t-1sT)=12.42 . 1.0 . 28 . 3600=1 251 748 m3; 

 16 000×0,92mgvt simZlavriT muSaobis xangrZlivoba tolia 

5
748 251 1

840 279 6

1t(W

W
T

II
II

X 





sT)
sT; 

hesis gamomuSaveba 24 000×0,92 simZlavriT   

3276804280.792,024000Э II kvt.sT; 

hesis gamomuSaveba 16 000×0,92 simZlavriT 

800 060 2 8250,92000 16Э   kvt.sT; 

jamuri gamomuSaveba II TveSi 

480 388 6800 060 2 680 327 4ЭЭЭ 


IIII
_

II  kvt.sT 

III Tve marti 
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martis TveSi wylis done dasulia minimaluri Setborvis 

donemde. am TveSi modinebuli xarjiT wyalsacavis avseba rom 

daiwyos hesis simZlavre mniSvenlovnad Semcirdeba. amitom 

mizanSewonilia hesma imuSaos modinebul xarjze e.i. QIII= 10,3m3/wm-

0,5m3/wm=9,8 m3/wm, am SemTxvevaSi danakargi nax.2-is mixedviT, roca 

moTxovnili simZlavre tolia 16 000 ×0,92=14 720 kvt-is, wina 

Tveebis msgavsad SegviZlia aviRoT 5m-is toli, maSin sasargeblo 

dawneva toli iqneba 

hsas= 582,5- 445-5= 132,5m>131m. 

Sesabamisad xarji iangariSeba 

8,13
74,85,132

92,016000
Q 




t m3/wm; 

14 720 kvt-iT muSaobis dros 1 sT-Si saWiro wylis moculoba 

W(t-1sT)=12.7 . 1.0 . 31 . 3600=1 541 902 m3; 

modinebuli xarjiT miRebuli moculoba  

  2483206360031205,03,10T)QQ(W III  TvsanIIImod  m3 

 14720 kvt simZlavriT  muSaobis xangrZlivoba 

17
902 541 1

320 248 26

1t(W

W
T

II

X 





sT)

mod
sT; 

amrigad, III TveSi miRebuli gamomuSaveba tolia 

902 450 8311716000Э III  kvt.sT 

IV Tve aprili 

aprilSi sistemis datvirTva mcirdeba da amitom SesaZlebelia 

modinebuli xarjis nawili gamoyenebuliqnes wyalsacavis 

asavsebad. 

wyalsacavis sasargeblo moculobis Sesabamisi wylis xarji 

tolia 

45,1
36003024

3758000

T

W
Qw 


 sas

w
 m3/wm; 

modinebuli xarjis darCenili nawili tolia 

05,2445,150,25QQQ w

IVIV 
wmoddarC  m3/wm; 
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darCenil xarjs SeuZlia mogvces hesis dadgmuli simZlavre 24 

mgvt-s odenobiT. gasarkvevia mxolod ra droSi gaivseba 

wyalsacavi da sasargeblo dawnevebi rogor Seicvleba Tvis 

SigniT avsebis procesSi. Tu es sakmaod swrafad moxdeba 

simZlavris makoreqtirebel koeficientad SegviZlia aviRoT  

ཀk =0,95 da viangariSoT IV TveSi SesaZlo misaRebi gamomuSaveba 

000  416 16302495,024000Э IV  kvt.sT. 

 V Tve maisi 

modinebuli xarji metia garantirebuli simZlavris misaRebad 

saWiro xarjze da amitom gamomuSaveba iangariSeba martivad 

000  856 17312424000Э V  kvt.sT. 

 

 

 

VI Tve  

modinebuli xarji isev metia garntirebuli simZlavris 

misaRebad saWiro xarjze da amitom gamomuSaveba iangariSeba 

martivad 

000  280 17302424000Э VI  kvt.sT 

 VII Tve  

modinebuli xarji QVII= 15,7 m3/wm naklebia garantirebuli 

simZlavris misaRebad saWiro xarjze. amitom vadgenT am xarjis 

Sesabamis danakargs, romelic tolia 7,3 m-is. 

maSin sasargeblo dawneva toli iqneba 

Hsas= 600- 445-7,3= 147,7m. 

hesis mier ganviTarebuli simZlavre ki iangariSeba  

622 1974,87,147)5,07,15(8,9h)QQ(NVII  e.msassanitmod kvt; 

Sesabamisad Tviuri gamomuSaveba  toli iqneba 

768 598 14312419622Э VII  kvt.sT 

VIII Tve  
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modinebuli xarji QVIII= 14,30 m3/wm naklebia garantirebuli 

simZlavris misaRebad saWiro xarjze. amitom grafikis mixedviT 

vadgenT am xarjis Sesabamis danakargs, romelic tolia 6,0 m-is. 

maSin sasargeblo dawneva toli iqneba 

Hsas= 600- 445-6= 149m. 

hesis mier ganviTarebuli simZlavre ki iangariSeba  

971,188 1774,8149)5,03,14(8,9)(  e.msassanitmod hQQNVIII
kvt; 

Sesabamisi Tviuri gamomuSaveba  toli iqneba 

563 370 133124971,188 17Э VIII  kvt.sT 

IX Tve 

modinebuli xarji iqneba QVIII= 12,5 m3/wm Sesabamisi grafikidan 

aRebuli danakargis mniSvneloba 4,5m. 

maSin sasargeblo dawneva toli iqneba 

Hsas= 600- 445-4,5= 150,5m. 

hesis mier ganviTarebuli simZlavre ki iangariSeba  

1578474,85,150)5,05,12(8,9h)QQ(NIX  e.msassanitmod kvt; 

Sesabamisi Tviuri gamomuSaveba  toli iqneba 

796 113643024784 17Э IX  kvt.sT. 

X Tve 

modinebuli xarji 13,0m3/ wm. Sesabamisi grafikidan aRebuli 

danakargis mniSvneloba 4,6m. 

sasargeblo dawneva 

hsas= 600- 445-4,6= 150,4m 

hesis mier ganviTerebuli simZlavre 

1643174,85,150)5,013(8,9h)QQ(N IX  e.msassanitmod kvt; 

Sesabamisi gamomuSaveba 

812 224 123124431 16Э IX  kvt.sT. 

 

hesis wliuri gamomuSaveba 
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.801 530 146939 694 86 862 835 59

812 224 12796 364 11563 370 13 768 598 14000 280 71

000 856 1700 416 16 902 450 8480 388 6080 678 7400 622 9000 280 11Э

kvt.sT

Iwl







  

 analogiuri TanmimdevrobiT gaangariSebuli iqna texuri 

hesis wliuri gamomuSaveba, roca dadgmul simZlavred 

miCneuliqna 20,7 mgvt, 22,0 mgvt, 24,0 mgvt, 25,5 mgvt da 27,0 mgvt. 

Sedegebi Setanilia cxrili 2.1-Si. 

 

cxrili 2.1 gansaxilvel variantTa energetikuli maCveneblebi 

# 
simZlavre 

kvt.sT 

wliuri 

gamomuSaveba 

kvtsT 

gamomuSaveba 

pikSi kvtsT 

gamomuSaveba 

bazisSi 

kvt.sT 

gamomuSaveba 

pikSi gaorma-

gebuli fasis 

SemTxvevaSi 

1 20 700 138 553 543 13 330 800  125 222 743  

2 22 000 142 133 372 14 168 000 127 965 372 156 301 372 

3 24 000 146 530 801 15 456 000 131 074 801 161 986 801  

4 25 500 150 377 159 16 422 000 133 955 159 166 766 159 

5 27 000 151 712 210  17 112 000 134 600 210  

rogorc zemoT moyvanil gaangariSebaTa Sedegebidan Cans 

Semodgoma-zamTris sezonSi hess SeuZlia imuSaos dadgmuli 

simZlavriT ara 7 saaTian, aramed 8 da 9 saaTian zonaSic, magram 

aseT gadawyvetilebis misaRebad saWiroa gvqondes zamTris 

daZabul dReebSi pikuri datvirTvebis grafiki damuSavebuli da 

dagegmili energetikis saministros mier. aseTi grafikis 

gamoyenebiT deficitis zonis dafarva ekonomikurad 

gamarTlebuli iqneba, roca momxmarebeli ixdis 

diferencirebuli tarifis mixedviT. magram roca saqarTveloSi 

amJamad aseTi tarifi SemoRebuli ararais, Cven mainc axali hesis 

mSeneblobis proeqtirebis dros valdebulni varT, 

gaviTavliswinoT hesis muSaoba deficitur pikur zonebSi 

dadgmuli simZlavriT. zogjer wyalsacavis mcire moculobisa 

da zamTarSi gazafxul-zafxulis periodTan SedarebiT 

mdinareSi modinebuli xarjis mniSvnelovnad Semcirebis 
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pirobebSi, Tu igi imuSavebs pikuri datvirTvis Sesabamisi 

xangrZlivobiT, ver moxerxdeba dadgmuli simZlavris 

SenarCuneba.   aseT  SemTxvevaSi gaumarTlebeli iqneba dadgmuli 

simZalvris gazrda gazafxul-zafxulis wyaluxvi Camonadenis 

asaTviseblad. 

aseTi moTxovna gamomdinraeobs im principebidan, rom 

aucilebelia hesis simZlavre sruli sididiT gamoyenebul iqnes 

zamTris pikuri datvirTvis dasafaravad im xangrZlivobiT, 

romelTac dilis an saRamos pikebi xasiaTdebian. es moTxovna 

avtomaturad kmayofildeba maSin, roca moqmedebs 

diferencirebuli tarifebi, romlis mixedviT momxmareblebis 

mier gazrdili moTxovnis pikur  zonebSi eleqtroenergiis 

Rirebuleba gacilebiT metia, vidre  arapikur  zonebSi. CvenTan 

jerjerobiT ar aris SemoRebuli aseTi tarifebi, magram 

momxmarebelTa upiratesi moTxovnilebebis dakmayofilebaze 

uaris Tqma  cxadia hidroresursebis araracionalur aTvisebas 

gamoiwvevs. SeiZleba gamonaklisis saxiT aRniSnuli moTxovna 

dairRves Tu gadawyvetili iqneba gazafxul-zafxulis 

gamomuSavebis garantirebulad mravalwliani periodiT 

eqsportireba momgebiani maRali satarifo ganakveTiT. magaliTad, 

energetikis ministris gancxadebis safuZvelze CvenTvis cnobili 

gaxda, rom TurqeTi sazRvarze 1 kvtsT-s transportirebisaTvis 

ixdis 10cent/kvtsT-Si, magram ucnobia am tarifSi ra wils 

Seadgens generaciis tarifi. aseve ucnobia es tarifi zamTar-

zafxulis sezonis da pikuri da arapikuri saaTebis mixedviT 

icvleba Tu ara. Cveni azriT Tundac zafxulis sezonSi saRamos 

pikur saaTebSi tarifi meti unda iyos da importiorma qveyanam 

aucileblad unda gdaixados gazrdili tarifi. ucxoeli 

investorisaTvis es sakiTxi eqsportiori qveynis saTanado 

uflebamosil distributorTan molaparakebis da SeTanxmebis 

gziT unda gadawydes. Cvens mier warmodgenil sainvesticio 

proeqtSi cxadia am sakiTxis ganxilvas azri ara aqvs. 

 



86 

 

2.8. hesis mSenebelobis sainvesticio proeqtebis 

dafinansebis sakiTxebi 

 

sainvesticio proeqtis dafinansebis ramdenime sqema 

arsebobs, magram maT Soris saukeTeso variantis amorCeva unda 

moxerxdes im specifikis gaTvaliswinebiT, romelic gaaCnia 

kapitaltevad hidroenergetikul mSeneblobas. upirveles yovlisa 

es specifika mdgomareobs imaSi, rom saSualo da SedarebiT 

mZlavri hidroeleqtrosadguris mSenebloba moiTxovs didi 

raodenobis kapitaldabandebas, romlis ukugebis periodic 

sakmaod xangrZlivia. amave dros cnobilia, rom samSeneblo 

obieqtze investori mxolod maSin gaakeTebs investirebas, roca 

igi darwmunebuli iqneba imaSi, rom am obieqtze nawarmoebi 

saqonlis Rirebuleba ar aRemateba momxmarebelTa msyidvelobiT 

unarianobas. es imas niSnavs, rom asaSenebel hesze nawarmoebi 

eleqtroenergiis Rirebuleba toli an naklebi unda iyos, 

grZelvadiani periodiT gansazRvrul, eleqtroenergetikul 

sistemaSi gaerTianebul im eleqtrosadgurze nawarmoebi 

eleqtroenergiis Rirebulebaze, romelzec generirebuli 

eleqtroenrgiis tarifi yvelaze Zviria. 

zemoT aRniSnulidan gamomdinare saWiroa saSualo da aseve 

didi simZlavris hesis sainvesticio proeqtis dafinanseba 

ganxorcieldes  iseTi sqemiT, romelic uzrunvelyofs 

nawarmoebi  eleqtroenergiis Rirebulebis minimizacias. 

aseTi sqemis SesarCevad mizanSewonilad migvaCnia 

ganvixiloT is sqemebi, romliTac xerxdeba didi odenobis 

kapitalis mobilizeba xangrZlivi periodiT investirebisaTvis. 

yvelaze martivi saxis dafinansebas warmoadgens sakuTari 

kapitaliT sainvesticio proeqtis dafinanseba. saSualo da didi 

masStabis proeqtirebisaTvis  aseTi saxiT dafinanseba ver 

xerxdeba, radganac didi odenoobis kerZo Tanxis gaRebis 

SesaZlebloba Sesabamisi dividendis miRebiT SeuZlebeli xdeba. 

amitom aseT dafinanseba `leverijis gareSe~ dafinansebad 
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iwodeba da hidroenergetikul mSeneblobebSi SeiZleba 

gamoyenebuliqnes mcire hesebis e.i. 13 mgvt-mde simZlavris 

sainveticio proeqtebis dasafinanseblad. 

saSualo da mZlavri hesebis dasafinanseblad 

ganviTarebuli kapitalisur qveynebSi gamoiyeneba aqcioneuli 

dafinanseba. magram saqarTvelos pirobebSi aseTi dafinansebis 

gamoyeneba jerjerobiT da uaxles momavalSic SeuZleblad 

migvaCnia. 

arsebobs venCuruli dafinansebac, romelsac 

ganaxorcielebs venCuruli kompania. igi warmoadgens Suamaval 

kompanias koleqtiur investorsa da dasafinansebel sawarmos 

Soris, roca proeqtis ganxorcilebis riskis faqtori didia. 

Sesabamisad, venCuruli kompania miiRebs raRac nawils 

investiciiT miRebuli mogebisa, xolo ZiriTadi Tanxa mogebisa 

nawildeba sainvesticio proeqtis iniciatorsa da investorebs 

Soris. aseTi midgomis gamoyeneba SeiZleba saSualo simZlavris 

hesis mSeneblobis proeqtis dafinansebis pirobebSi Tu 

riskfaqtoris gamo mSeneblobis gaZvireba ar gazrdis 

eleqtroenergiis tarifs ufro metad, vidre 

eleqtroenergetikul sistemaSi misi zRvruli Rirebulebaa. 

samwuxarod, saqarTveloSi jerjerobiT venCuruli kompaniebis 

Seqmnisa da gamoyenebis praqtika ar arsebobs. 

mSeneblobis dafinansebis erT-erT saxes warmoadgens 

agreTve dakreditebiT dafinanseba. es igivea, rac sesxiT 

dafinanseba, roca xdeba gaRebuli Tanxis procentTan erTad 

mTlianad dabruneba. magram sesxis gacema xdeba raime faseulis 

dagirevebis safuZvelze. dafinansebis aRniSnul xerxs 

ganekuTvneba hipoTeka, roca Caideba uZravi qoneba, nageboba, miwa 

da sxva faseuli saqoneli. aseve xSirad gamoiyeneba lizingiT 

dafinanseba, romelic dakreditebis erT-erTi saxea sawarmos 

ZiriTadi fondebis gasazrdelad, magram aseT dafinansebas 

hidroteqnikur mSeneblobaSi azri aqvs maSin, roca 

eleqtronergiis tarifis Semcirebaze  ar aris orientacia 
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aRebuli da investiciis xangrZlivoba moklevadiania. aseTi 

midgoma SeiZleba gamoyenebuliqnes  mcire simZlavris  hesebis 

mSeneblobis dros. 

 mcire da saSualo  simZlavris hesebis mSeneblobis 

dafinansebisaTvis yvelaze mizanSewonilad migvaCnia wilobrivi 

dafinanseba, roca  nawili sainvesticio Tanxisa gaRebuli iqneba 

kerZo kapitalis saxiT, nawili bankis an sxva gamsesxebeli 

organizaciis mier.  

am SemTxvevaSi problemas warmoadgens wilobrivi iseTi 

Tanafardobis moZebna, roca finansuri rentabeloba maqsimums 

miaRwevs. yovel SemTxvevisaTvis aucilebelia iseTi 

Tanafardobis moZebna kerZo da sesxiT miRebul kapitalebs 

Soris, roca leverijis efeqti nulis toli mainc iqneba. 

es imas niSnavs, rom sesxis mozidviT Seqmnili aqtivis 

Rirebuleba ar moaxdens imdenad Zlier gavlenas mTliani aqtivis 

Rirebulebaze rom sawarmoos SemosavliT ver moxerxdes 

investorisaTvis e.i. sawarmos mesakuTresaTvis moTxovnili 

dividendis gacema. zog SemTxvevaSi SesaZlebeli xdeba am 

dividendis gazrda, rac finansur rentabelobas gazrdis, magram 

radganac eleqtroenergia warmoadgens aucilebeli moxmarebis 

saqonels. investoris mier moTxovnili dividendis gazrda 

tarifis damatebiT gazrdis safuZvelze dauSveblad migvaCnia. 

Cven qvemoT ganvixilavT swored wilobrivi dafinansebis 

SemTxvevas, magram ara ganvixilavT kerZo da sasaesxo kapitalis 

optimaluri Tanafardobis  Ziebis process, radgan migvaCnia, rom 

umjobesia turbina-generatoris SeZena da damontaJeba moxdes 

bankis kreditis gamoyenebiT miuxedavad imisa, es Tanxa saerTo 

kapitaldabandebis ra nawils warmoadgens.  

bolo xanebSi aseve warmatebiT iyeneben agreTve 

sainvesticio proeqtirebis proeqtismieri dafinansebis meTods 

(xerxs). am SemTxvevaSi msesxebelis mier miRebuli Tanxis 

anazRaureba xdeba proeqtis ganxorcielebiT miRebuli 

SemosavliT, magram pasuxismgeblobas anazRaurebaze iRebs 
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zogjer TviT gamsesxebeli. aseTi dafinanseba iwodeba 

finansirebad msesxebelze regresis uflebis gareSe. cxadia, am 

SemTxvevaSi riskis faqtori didia da gamsesxebeli saprocento 

ganakveTs zrdis. ramac Cvens SemTxvevaSi  SeiZleba tarifis 

gaumarTlebeli gazrda gamoiwvios. aris agreTve finansireba 

sruli regresiT, roca moTxovna Tanxis anazRaurebaze waeyeneba 

msesxebels, magram aseT SemTxvevaSi Tanxis odenoba SezRudulia, 

ris gamoc SesaZlebeli iqneba  mxolod mcire simZlavris hesebis 

mSenblobis dafinanseba. 

gamoiyeneba agreTve dafinanseba SezRuduli regresiT. roca 

proeqtis ganxorcielebis yvela monawiles maT mier gaweuli 

riskis Sesabamisad waeyeneba moTxovnebi investirebuli Tanxis 

dasafaravad. am SemTxvevaSi yoveli monawile Tavis Tavze iRebs 

komerciul valdebulebebs da dainteresebulni arian maT 

SesrulebaSi. aseTi midgoma SeiZleba warmatebiT gamoyenebuli 

iqnes saSualo simZlavris hesebis mSeneblobis dasafinansebald. 

mis gamoyenebas bevr qveyanaSi, magaliTad, ruseTSi, xels uwyobs 

saxelmwifos mier miRebuli kanoni, nawarmoebi saqonlis 

(produqciis) gayofis Sesaxeb. 

SeTanxmeba produqciis gayofis Sesaxeb warmoadgens 

xelSekrulebas, romlis mixedviT investors garkveuli periodis 

ganmavlobaSi sruli ufleba eZleva Seiswavlos qveyanaSi 

arsebuli sasargeblo resursebi Cvens SemTxvevaSi 

hidroresursebi, sakuTari xarjebiT awarmoos saZiebo-sakvlevi 

samuSaoebi da gansazRvros is Semosavali, romelic am resursis 

aTvisebis Semdeg mxareebs Soris gayofas daeqvemdebareba. 

rogorc wesi, aRniSnul SemTxvevaSi SeTanxmebis erT mxares 

warmoadgens saxelmwifo Tavis aRmasrulebeli xelisuflebis 

(mTavrobis) romelime organos saxiT. meore mxares ki investori, 

iuridiuli piri, romelic SeiZleba iyos saqarTvelos an ucxo 

qveynis moqalaqe da romelsac unda gaaCndes saTanado 

gamocdileba aRniSnuli saxis samuSaoTa Sesasruleblad. 



90 

 

Cven texuri heis mSenblobis sainvesticio proeqtis 

dafinansebas ganvixilavT wilobrivi dafinansebis sqemis 

gamoyenebiT da migvaCnia, rom kerZo kapitali saerTo 

dafinansebis 30÷35%-is farglebSi mizanSewonilia gaRebuliqnes 

turbina-generatoris SesaZenad da mis dasamontaJeblad. 

2.4 texuri hesis ganxorcielebis variantebis ekonomikuri 

Sefasebebi 

gansaxilvel variantTa energetikuli maCveneblebi 

cxril 2.1-Si mocemuli gansaxilveli simZlavreebis mixedviT 

vangariSobT turbina-generatoris Rirebeulebebs im mdgomareobis 

gaTvaliswinebiT, rom dRevandel pirobebSi 1kvt-is Rirebuleba 

Semotana-damontaJebis gaTvaliswinebiT tolia 500$-is. 

pirveli, me-2, me-3, me-4 da me-5 variantebisaTvis turbina-

generatoris Rirebuleba Sesabamisad  tolia: 

$; 000 350 10500700 20Cт1   

000$ 000 11 500000 22C2

T  ; 

000$ 000 12 500000 24C3

T  ; 

000$ 750 12 500500 25C4

T  ; 

000$; 500 13 500000 275 TC  

  hidroteqnikuri nagebobebis Rirebuleba pirveli 

variantisaTvis, roca derevaciuli gvirabis diametri d=2,8m-ia, 

wina TavSi gakeTebuli xarjTaRricxvis mixedviT 

000$ 500  20CT 
ht

, maSin mTliani Rirebuleba toli iqneba 

000$; 850  30CCт T

1 
ht

 

roca gvirabis diametri Dgv=3,0m, hidroteqnikuri nawilis 

Rirebuleba izrdeba da tolia 000$ 500  21
ht
TC , maSin hesis 

mSeneblobis mTliani Rirebuleba me-2, me-3 da me-4 

variantebisaTvis toli iqneba 

000$;  500 32000$ 000 11  000 500 21C2  hes ; 
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000$;  500 33000$ 000 12  000 500 21C3  hes ; 

000$;  250 34000$ 750 12  000 500 21C4  hes  

hidroteqnikuri nagebobebis Rirebuleba me-5 variantisTvis 

000$; 900  22CT h
 hesis mSeneblobis mTliani Rirebuleba me-5 

variantisaTvis

000$;  400 36000$ 900 22  000 500 13CCC T

5

T

5 
ht

hes   

1 mgvt dadgmuli simZlavris Rirebuleba 1,348 mln$/mgvt. 

imis gamo, rom pirveli da mexuTe varaintis SemTxvevaSi, e.i. roca 

hesze dadgmuli simZlavre Seadgens Sesabamisad 20,7 da 27,0 mgvt- 

gamomuSavebuli 1 kvt.sT eleqtroenergiis Rirebuleba aRemateba 

me-2, me-3 da me-4 variantebis SemTxvevaSi gamomuSavebuli 

eleqtroenergiis Rirebulebas naxazi 2.15 

 

 

naxazi 2.15 xvedriTi Rirebulebisa da saSualo danaxarjebis 

simZlavreze damokidebulebis mrudebi 

es  variantebi qvemoT moyvanil gaangariSebebSi ar iqna 

ganxiluli.  
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kapitaldabandeba hidroteqnikuri nagebobeis mSeneblobebisaTvis 

me-2, me-3 da me-4 variantebis SemTxvevaSi erTmaneTis  tolia  da 

Seadgens 21 500 000 aSS dolars. 

mSeneblobis warmoeba SesaZlebelia ganxorcieldes 3 wlis 

ganmavlobaSi. wlebis mixedviT Tanxis gaxarjva moxdeba Semdegi 

proporciebiT: 

1 weli _  000$;  375 5 25,0000  500 21   

2 weli _  000$;  675 9 45,0000  500 21   

3 weli _  000$;  450 6 3,0000  500 21   

mTliani danaxarji eqspluataciis dawyebis wlisTvis, saWiroa 

davadginoT diskontirebis koeficientis gamoyenebiT. 

Tu gamoyenebuli iqneba bankis krediti 11%-iani ganakveTiT, 

danaxarji mSeneblobaSi gamoiTvleba 

Зт= 5 375 000(1+ 0,11)3+9 675 000 (1+ 0,11)2+ 6 450 000(1+ 0,11)= 73510166+ 

+ 11 920 567+7 159 500=26 431 083 $; 

Tu gamoyenebuli iqneba bankis krediti 13%-iani ganakveTiT 

danaxarjebi mSeneblobaSi gamoiTvleba analogiurad da toli 

iqneba 27,4•106$.  

turbina-generatoris mowyobilobebis Rirebuleba gadaxdili 

unda iqnes pirdapiri Sesyidvis wesiT anda Semotanili unda 

iqnes lizingis wesiT. eleqtroenergiaaze tarifebis 

Sesamcireblad ukeTesi iqneba Tu gamoyenebuli iqneba kerZo 

kapitali turbina-generatoris Sesasyidad da dasamontaJeblad. 

maSin Tu gaviTvaliswinebT, rom Semotana  da damontaJeba unda 

moxdes mSeneblobis bolo weliwads kapitaldabandebis odenoba 

simZlavreebis mixedviT gamoiTvleba Semdegnairad: 

1)Ndadgm=22 mgvt; 

000$; 200 130,2)(1000 000 11C1

T   

2)Ndadgm=24 mgvt; 

000$; 400 140,2)(1000  000 12C2

T   

3)Ndadgm=25,5 mgvt 
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000$; 300 150,2)(1000  750 12C3

T   

jamuri danaxarjebi simZlavreebis mixedviT toli iqneba 

1)Ndadgm=22 mgvt; 

З (1) = 26 431 083 + 13 200 000=39 631 083$; 

2)Ndadgm=24 mgvt; 

З(2) =26 431 083 +14 400 000=40 831 083$; 

3)Ndadgm=25,5 mgvt 

З (3) =26 431 083+15 300 000=41 731 083$; 

vangariSobT, Tu ramden procents Seadgens kerZo kapitali 

mTlian dafinansebaSi      

     roca dadgmuli simZlavre Sedgens  Ndadgm=22 mgvt, kerZo 

kapitalis wili tolia %3,33%100
083 631 39

000 200 13
 , sesxiT 

miRebuli kapitalis wili ki 66,7%-s. 

roca dadgmuli simZlavre Sedgens  Ndadgm=24mgvt, kerZo 

kapitalis wili tolia %26,35%100
083 831 40

000 400 14
 , sesxiT 

miRebuli kapitalis wili ki 64,7%-s. 

roca dadgmuli simZlavre Sedgens  Ndadgm=25,5 mgvt, kerZo 

kapitalis wili tolia %66,36%100
083 731 41

000 300 15
 , sesxiT 

miRebuli kapitalis wili ki 63,7%-s.  

miRebuli Tanafardobebis mixedviT diskontirebis koeficientis 

saSualo Sewonili mniSvneloba gamoiTvleba imis 

gaTvaliswinebiT, rom kapitaldabandebis xangrZlivoba 

SezRudulia. bankis kreditisaTvis aris Tses=10w. xolo  kerZo 

kapitalis SemTxvevaSi variantebis mixedviT aris Tk=10w da 

Tk=20w. 

diskontirebis koeficientis saSualo Sewonili mniSvneloba 

gamoiyeneba kapitaldabandebis ekonomikuri efeqtianobis 

dasadgenad misi mimdinare Rirebulebis mixedviT. aseTi 

ekonomikuri kriteriumis saangariSo programa mocemulia semekis 
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mier saxelmZRvanelod miCneul meTodologiaSi: 

`eleqtroenergiis grZelvadiani tarifebis dadgenis principebi 

da meTodologia sabazro ekonomikisa da maregulirebeli 

organos moqmedebis pirobebSi~. Cven qvemoT visargeblebT am 

meTodologiaSi moyvanili formuliT gamoTvlili 

diskontirebis saSualo Sewonili mniSvnelobebiT da davdgenT 

kapitaldabandebis ekonomikur efeqtianobas kriteriumiT, 

romelic iwodeba  NPV (Net present value) e.i. sufTa mimdinare 

Rirebulebad. 

gansaxilvel variantTa energo-ekonomikuri maCveneblebi, roca 

bankis sesxis ganakveTi Seadgens 11% da 13%-s,  daangariSebulia 

formulebiTromlebic ganxilulia angariSebSi. 

sufTa mimdinare Rirebulebebi aqtivebis narCeni Rirebulebebis 

gaTvaliswinebis gareSe mocemulia amosavali monacemebis 

gamoyenebiT. 

am da SemdgomSi naxseneb angariSSi, gamoyenebulia saavtoro 

uflebiT daculi saangariSo algoriTmi, ris gamoc isini 

warmodgenil angariSs TandarTuli ara aqvs.  

cxadia, saWiroa aqtivebis narCeni Rirebulebebis 

gaTvaliswinebac, amitom yvela gansaxilveli dadgmuli 

simZlavreebisaTvis da SesaZlo eqspluataciis periodisaTvis 

vangariSobT dabandebuli kapitalis sufTa mimdinare 

Rirebulebas. 

1)  roca dadgmuli simZlavre tolia 22 mgvt, kerZo kapitalis 

diskontirebuli mniSvneloba 
k
dK =13,2mln $, diskontirebis 

koeficienti sesxis Ts=10 wliT gacemisa da hesis Teqs=20 wlis 

ganmavlobaSi eqspluataciis pirobebSi E00,0920,09. maSin 

turbina-generatoris narCeni Rirebuleba Tu mxedvelobaSi 

miviRebT, rom maTi fizikuri cveTis xangrZlivoba 20T 
t
f w. 

gamoiTvleba  

   
0,0

09,01

1
102,13

20

2020

1

1
20

6

0














eqs

k
dt

f

eqs
t
ft

T
E

K
T

TT
O  
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hidroteqnikuri nagebobis narCeni Rirebuleba, roca maTi 

fizikuri cveTis xangrZlivoba 60T h
f w, gamoiTvleba 

   
15,3

09,01

1
1043,26

60

2060

1

1
20

6

0














eqs

s
dh

f

eqs
h
fh

T
E

K
T

TT
O  mln $; 

amgvarad, gamoyenebuli kapitalis sufTa mimdinare 

Rirebuleba tolia 

NPV=36,43+3,15-39,63=0,28mln $ >0, 

rac imas niSnavs, rom gaRebuli kapitaldabandeba 

ekonomikurad efeqturia. 

2) igive 22mgvt _ simZlavrisa da 10 wlis ganmavlobaSi hesis 

investoris mier eqspluataciis pirobebSi. 

turbina-generatoris narCeni Rirebuleba tolia 

   
05,4

05,01

1
102,13

20

1020

1

1
10

6

0














eqs

k
dt

f

eqs
t
ft

T
E

K
T

TT
O mln $; 

hidroteqnikuri nagebobis narCeni Rirebuleba 

   
51,13

05,01

1
1043,26

60

1060

1

1
10

6

0














eqs

s
dh

f

eqs
h
fh

T
E

K
T

TT
O  mln $; 

formulaSi Semaval koeficientebSi Casmuli iyo mocemuli 

gaangariSebiT miRebuli Sedegebi. 

kapitaldabandebis  mimdinare Rirebuleba aRniSnul SemTxvevaSi 

tolia 

NPV=29,46+4,105+13,51-39,63=6,39mln $ >0, 

utoloba gviCvenebs, rom am SemTxvevaSic kapitaldabandeba 

ekonomikurad efeqturia. 

3) hesis 24 mgvt simZlavriT muSaobis pirobebSi vawarmoebT 

gaangariSebebs analogiurad mocemul gaangariSebaTa Sedegebis 

gamoyenebiT, roca eqspluataciis xangrZlivoba tolia 20 wlis. 

 
82,2

096,01

1
1043,26

3

2
20

6 


hO  mln $; 

kapitaldabandebis  mimdinare Rirebuleba  

NPV=36,8+2,82-40,93=-1,21mln $ <0, 



96 

 

am SemTxvevaSi kapitaldabandeba ekonomikurad 

araefeqturia. 

4) igive simZlavris dros da 10 weli eqspluataciis 

pirobebSi monacemebis gamoyenebiT turbina-generatoris narCeni 

Rirebuleba tolia 

 
29,4

05,01

1
104,14

2

1
10

6 



t

O mln $; 

hidroteqnikuri nagebobis narCeni Rirebuleba 

 
14,13

05,01

1
1043,26

6

5
10

6 


hO  mln $; 

kapitaldabandebis  mimdinare Rirebuleba  

NPV=29,38+4,29+13,14-40,83=5,98mln $ >0, 

dadebiTi mniSvneloba metyvelebs imaze, rom kapitaldabandeba 

ekonomikurad efeqturia. 

5) hesis 25,5 mgvt simZlavriT muSaobis pirebebSi, roca 

eqspluataciis xangrZlivoba tolia 20 wlis cxr.6-Si mocemuli 

mniSvnelobebis gamoyenebiT hidroteqnikuri nagebobebis narCeni 

Rirebuleba  

 
72,2

487,6

62,17

098,01

1
1043,26

3

2
O

20

6

ст 


h  mln $; 

kapitaldabandebis  mimdinare Rirebuleba  

NPV=37,58+2,72-41,73=-1,41mln $ <0, 

mcire uaryofiTi mniSvneloba miuTiTebs, rom 

kapitaldabandeba ekonomikuri efeqtianobis zRvarzea. es imas 

niSnavs, rom Tu moviTxovdiT NPV yofiliyo nulis toli, maSin 

mizanSewonili iqneboda sesxis saprocento ganakveTi gveangariSa 

IRR –is kriteriumis (SesaZlo normis) principiT da miviRebdiT 

sasesxo kapitalis saprocento ganakveTis SedarebiT mcire 

mniSvnelobas, ≈10,5%-is farglebSi. 

6) igive simZlavris pirobebSi, roca hesis eqspluatacia 10 

welia, cxr.7-is monacemebze dayrdnobiT gaangariSebisas 

turbina-generatoris narCeni Rirebuleba tolia 
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48,4

055,01

1
103,15

2

1
10

6 



t

O mln $; 

hidroteqnikuri nagebobis narCeni Rirebuleba 

 
89,12

055,01

1
1043,26

6

5
10

6 


hO  mln $; 

kapitaldabandebis  sufTa mimdinare Rirebuleba  

NPV=30,26+4,48+12,89-41,73=5,9mln $ >0, 

gamodis, rom kapitaldabandeba ekonomikurad efeqturia. 

yvela ekonomikuri da energetikuli maCveneblebi miRebuli 

zemoT moyvanili gaangariSebebiT da agreTve  miRebuli 

tarifebis saangariSo formulebiT mocemul realizaciebSi 

moyvanili Sedegebis analizidan gamomdinareobs, rom Tu 

daskvnebs gavakeTebT sufTa mimdinare Rirebulebis 

kriteriumebis mixedviT, gamodis, rom umjobesia  investoris 

mier hesis eqspluatacia ganxorcieldes 10 wlis ganmavlobaSi, 

radgan  ekonomikuri efeqturoba am SemTxvevaSi miiRweva 

aqtivebis narCeni Rirebulebis realizaciis gziT, magram aq  

isic gasaTvaliswinebelia, rom angariSebi Catarebulia saSualo 

wyliani wlis xarjebis mixedviT, romelTa sidideebis 

ganmeorebadobis statistikuri saimedoba 10 wliani 

eqspluataciis pirobebSi gacilebiT naklebia 20 wliani 

eqspluataciis pirobebTan SedarebiT. es faqti garkveul 

upiratesobas aniWebs Semosavlebis gaangariSebaTa saimedobis 

TvalsazrisiT obieqtis 20 wlis periodiT eqspluatacis 

variants. 

magram variantebis alternativebad ganxilvis SemTxvevaSi 

cxadia investori upiratesobas mianiWebs ara imdenad im 

variants, romlis drosac NPV-s mniSvneloba metia, aramed im 

variants, romlis pirobebSi mas garantirebuli eqneba 

dividendebis miReba, e.i. Cadebulia kerZo kapitalze 

yovelwliurad 20% amonagebis miReba. am TvalsazrisiT 22 mgvt 

dadgmuli simZlavris 10 wliani eqspluataciis pirobebSi 

investorisaTvis miuRebeli gamodis, radgan yovelwliurad 
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misaRebi dividendebis jami tolia 26,4 mln$-sa, maSin roca 

mewarmis wminda jamuri Semosavali ar aRemateba 11,418 mln$- 

gamodis, rom SemosavlebiT ver ifareba moTxovnili dividendi. 

marTalia mas aqtivi gaaCnia, romlis sabazro pirobebSi 

gayidviT SeuZlia dafaros arsebuli sxvaoba, magram ar gvgonia, 

rom aseTi situacia investorisaTvis mimzidveli iyos. aq 

aucileblad gasaTvaliswinebelia is faqti, rom saxelmwifos 

Sesabamisi uflebamosili organoebi ar dauSveben, rom 

investori axorcielebdes investirebuli TanxiT Seqmnili 

sawarmos xelsayrel fasad naadrevad gayidviT investirebuli 

Tanxis dafarvas. gayidva dasaSvebia mxolod proeqtirebis 

horizontis damTavrebis Semdeg. 

24 mgvt dadgmuli simZlavriT da 10 wliani eqspluataciis 

pirobebSi moTxovnili wliuri  dividendebis jami tolia 

28,8mln $. mewarmis wminda Semosavali ki 13,2 mln $. 

gamodis, rom am SemTxvevaSic mewarmes moTxovnili 

dividendis miReba eqspluataciis periodSi ar SeuZlia, Tumca 

NPV-s kriteriumis mixedviT es varianti ekonomikurad efeqturi 

iyo. 

24 mgvt dadgmuli simZlavriT da 20 wliani eqspluataciis 

pirobebSi miRebuli jamuri dividendi tolia 57,6 mln $, mogebiT 

amoRebul Tanxa 64,8 mln$. mewarmis wminda Semosavali ki 20 

wlis ganmavlobaSi 67,0 mln $. es imas niSnavs, rom investori 

namatiT miiRebs moTxovnil dividends. namati tolia 9,4  mln $. 

Tumca am SemTxvevaSi fulis diskontireba araris gakeTebuli, 

ris gamoc namati Tanxa investiciis efeqtianobaze sarwmuno 

informacias ar iZleva. 

25,5 mgvt dadgmuli simZlavris da 10 wliani eqspluataciis 

pirobebSi miRebuli jamuri dividendi tolia 30,6 mln $ mogebiT 

miRebuli Semosavali 21,9 mln $, mewarmis wmind Semosavali  14,8 

mln $. es imas niSnavs, rom dividendi ver ifareba verc mogebiT 

da verc mewarmis wminda SemosavliT.  NPV-s ekonomikuri 
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kriteriumis mixedviT es varianti ekonomikurad efeqturi iyo, 

magram mxolod aqtivebis narCeni Rirebulebis realizaciis 

Sedegad. 

25,5 mgvt dadgmuli simZlavris da 20 wliani eqspluataciis 

pirobebSi miRebuli jamuri dividendi tolia 61,2 mln $. mogebiT 

miRebuli Semosavali 67,2  mln $. mewramis wminda Semosavali 

70,25 mln $. e.i. dividendis zeviT Semosuli Tanxa tolia 9,0 mln 

$. sarwmuno Sefasebis gasakeTeblad aqac momavali Semosavlebis 

diskontirebaa gasakeTebli. 

migvaCnia, rom investorisaTvis yvelaze ufro sarwmuno 

ekonomikur kriteriums warmoadgens dividendebis 

diskontirebuli mniSvnelobebis jami. magram aq ismis kiTxva, 

rogor unda gamoiTvalos dividendi? investorma dividendi 

SeiZleba miiRos sufTa mogebidan, wminda Semosavlidan an 

sawarmoSi arsebuli fulis nakadisagan. Tu gaviTvaliswinebT, 

rom mesakuTre dividends  miiRebs aRebuli sesxis ZiriTadi 

Tanxis gastumrebis Semdeg. umjobesia, dividendi pirveli aTi 

wlis ganmavlobaSi ganisazRvros, rogorc sxvaoba fulis 

nakadsa da sesxis ZiriTad Tanxas Soris. mas Semdeg ki, rac 

sesxis ZiriTadi Tanxa gastumrebuli iqneba, dividendi SeiZleba 

miRebuliqnas sufTa mogebidan, an mewarmis wminda Semosavlidan.  

dividendis diskontirebuli mniSvnelobis gansasazRvravad 

gaangariSebebi Catarebuliqna 11%-iani ganakveTiT sesxis aRebis 

pirobebSi. cxadia, am SemTxvevaSi ganxiluli iyo obieqtis 

eqspluatacia 20 wliani periodiT. Sedegebi miRebulia 

kompiuteruli programis realizaciiT. hesze dadgmuli 

simZlavris gazrda 25,5 mgvt-s zemoT dakavSirebulia 

saderevacio gvirabis diametris gazrdasTan. 

rac turbina-generatoris Rirebulebis gazrdasTan erTad 

iwvevs eleqtroenergiaze tarifis mniSvnelovan gazrdas 

bT=7cent/kvtsT-mde. es ki aRemateba amJamad moqmed yvelaze 

Zvirad Rirebul hesze warmoebuli eleqtroenergiis 

Rirebulebas,   amitom zRvrul simZlavred miCneuliqna 25,5 mgvt. 
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perspeqtivaSi ki eleqtroenergiis Rirebulebis zrdis 

gaTvaliswinebiT da imis gaTvaliswinebiTac, rom semekma 

SeiZleba diferencirebuli tarifi SemoiRos, SesaZlebelia 

ekonomikurad mizanSewonili dadgmuli simZlavris mniSvneloba 

aRematebodes 25,5 mgvt-s.  

mosinjuli iqna agreTve igive simZlavreebis pirobebSi 

sesxis saprocento  ganakveTis 13%-mde gazrdis SesaZlebloba. 

tarifis saangariSo kompiuteruli programis relaizaciis 

gaangariSebaTa Sedegebi Setanilia cxr.2.2-Si. aq moyvanili 

Sedegebidan Cans, rom hesis 25,5 mgvt simZlavriT muSaobisa da 20 

wliani eqspluataciis piroebebSi ekonomikuri efqtianobis 

maCveneblebi met-naklebad misaRebia investorisaTvis.  

investorisaTvis ekonomikuri efeqtianobis  maCvenebli 

misaReb kriteriums SeiZleba warmoadgendes agreTve sawarmoSi 

fulis nakadsa da sesxis ZiriTad nawils Soris arsebuli 

sxavobebis diskontirebul mniSvnelobaTa jami, e.i. mewarmis 

wminda Semosavlis diskontirebuli mniSvnelobebis jami. igi 

uCvenebs, miiRebs Tu ara investori saTanado Semosavals 

dividendis saxiT mis mier gaRebul kerZo kapitalze hesis 

eqspluataciis periodSi.  es monacemebi hesis 20 wliani 

eqspluaataciis   dros 11%-iani da 13%-iani wliuri sasesxo 

ganakveTisaTvis mocemulia cxr.2.2-Si. 

magram isic aRsaniSnavia, rom umjobesi iqneboda investors 

dividendi mieRo sufTa mogebidan eqspluataciis pirvelive 

wlebidan dawyebuli aseTi midgoma, rogorc wesi hesebis 

mSeneblobis pirobebSi ver iqneba gamarTlebuli, radgan 

eqspluataciis sawyis periodSi mogeba SedarebiT mcire gamodis, 

maSin rodesac momdevno wlebSi igi swrafad izrdeba. Tu 

tarifs imdenad vzrdiT, rom eqspluataciis pirvel wlebSic 

SesaZlebeli iyos dividendebis gacema sruli moculobiT, maSin 

jamuri mogeba eqspluataciis mTlian periodSi misaReb 

dividends gadaaWarbebs da amis gamo miviRebT iseT uarayofiT 
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efeqts, rogoricaa eleqtroenergiaze usafuZvlod tarifis 

gazrda, semeki ki aseT tarifs ver daumtkicebs mewarmes. 

imaSi gasarkvevad, Tu ramdenad zrdis generirebul 

eleqtroenergiaze tarifebs, moTxovnileba mesakuTris 

(aqcioneris) mier dividendebis aucileblad saTanado 

saprocento ganakveTiT miRebis Sesaxeb gakeTebuliqna 

gaangariSebebi 24 da 25,5 mgvt simZlavris pirobebSi, rogorc 11%-

iani, aseve 13%-iani ganakveTiT sesxis gamoyenebis 

gaTvaliswinebiT. Sedegebi mocemulia cxr.2.2-Si. hesis 

eqspluataciis xangrZlivobad yvelgan miRebulia 20 weli, amitom  

 

investoris mier 20 wlis ganmavlobaSi misaRebi cxrili 10. 

dividendis diskontirebuli mniSvneloba, roca  24 mgvt 

simZlavris sadguri finansdeba da kerZo kapitalis wili 

Seadgens 14,4 mln $, xolo sargebeli 20%-is toli iqneba 

024.14
)2.01(

1)2.01(
4.14D

20

2020t

t

t 







 mln $, 

## 
hesis dadgmuli simZlavre mgvt-Si 
da Sesasabamisi sesxis saprocento ganakveTi 

24.0 

11% 

24.0 

13% 

25.5 

11% 

25.5 

13% 
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roca 24 mgvt-iani simZlavris sadguri finansdeba da kerZo  

kapitalis wili Seadgens 15.3 mln $, saregebeli ki 20% oci 

wlis ganmavlobaSi misaRebi dividendis es diskontirebuli 

mniSvneloba toli iqneba: 

9.14
)2.01(

1)2.01(
3.15D

20

2020t

1t

t 









 mln $; 

 yovelwliurad misaRebi Ddividendi ki 24 mgvt-is 

SemTxvevaSi tolia  

Dt (t= 1,2,3…20)=14,4 .106.0,2=2,88 mln $; 

25,5 mgvt-is SemTxvevaSi  Dt (t= 1,2,3…20)=15,3 .106.0,2=3,06 mln $; 

1 yovelwliurad moTxovnili dividendi mln $ 2.88 2.88 3.06 3.06 

2 
kerZo kapitalis 
wili 

mln $ 14.4 14.4 15.3 15.3 

procentebSi 35.26 34.45 36.7 35.86 

3 

mewarmis wminda 
SemosavliT 
uzrunvelyofili 
saSualo wliuri 
dividendi  mln $;  

roca moTx. dividendi 
kmayofildeba 20 
weliwadSi  

2.05 1.959 2.207 2.133 

roca moTx. dividendi 
kmayofildeba eqspl. I-
ive wlidan 

2.937  3.016  

4 

dividendebis 
diskontirebuli 
mniSvnelobaTaA 
realuri jami 
eqsplutaciis 20 
wlis ganmavlobaSi 

roca moTx. dividendi 
kmayofildeba 20 
weliwadSi 

14.263 13.976 15.172 14.932 

roca moTx. dividendi 
kmayofildeba eqspl. I-
ive wlidan 

19.447  19.903  

5 
dividendebis diskontirebuli mniSvnelobaTa 
jami moTxovnili eqspluataciis 20 wlis 
ganmavlobaSi mln. $ 

14.024 14.024 14.9 14.9 

6 
tarifi eleqtroenergiaze I-ive wlidan moTx. 
dividendis uzrunvelyofis pirobebSi 
centi/kvt.sT  

6.8 _ 6.7 _ 

7 

tarifi eleqtroenergiaze 20 wlis  
eqspluataciis ganmavlobaSi moTx. 
dividendis  uzrunvelyofis pirobebSi 
centi/kvtsT 

5.9 6.2 5.9 6.2 

8 

saSualo Sewonili tarifi el.energiaze 
Semodgoma-zamTris 3 Tvis ganmavlobaSi 
tarifis 2-jer gazrdisa da 20 wliani 
eqspluataciis pirobebSi, roca moTxovnili 
dividendis gacema uzrunvelyofilia,   
centi/kvtsT 

  5.3 5.6 
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rogorc Cans, 20 wliani eqspluataciis pirobebSi investori 

daaxloebiT oTxjer met Tanxas amoiRebs, vidre Cadebuli Tanxa 

iyo. 

cxril 2.2-Si moyvanili Sedegebi gviCvenebs, rom Tu 

investori pirvelsave wlidan moiTxovs 20%-iani sargebliT 

gansazRvruli dividendi srulad iqnas gacemuli: 24 mgvt-is 

dros _ 2,88 mln $ , xolo 25 mgvt-is dros 3,06 mln $, tarifi 

eleqtroenergiaze mniSvnelovnad izrdeba da aRwevs 6,8 

cent/kvt.sT da 6,7 cent/kvt.sT Sesabamisad, rac semekis mier ver 

iqneba damtkicebuli, radgan is aRemateba moTxovnilebisa da 

miwodebis mrudebis kveTis wertilis Sesabamis tarifs 

moklevadiani periodisaTvis naxazi 2.16 

 

 

naxazi 2.16 moklevadiani miwodeba-moxmarebis amsaxveli 

mrudebi 

 magram Tu investori moTxovnili dividendis 

dakmayofilebas moiTxovs eqspluataciis mTeli 20 wliani 

periodis ganmavlobaSi, maSin tarifi mcirdeba 5,9 cent/kvt.sT-mde 

(cxr.2.2), rac misaRebia moklevadiani periodiT gansazRvruli 

tarifiT. aseTi tarifiT ekonomikuri efeqtianobis dasabuTeba 
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garkveul marags Seicavs da did saimedoobas iZleva 

investorisaTvis. realurad ekonomikuri efeqtianobis 

dasabuTebaSi gamoyenebuli unda iqnes grZelvadiani 

periodisaTvis gansazRvruli tarifi, rac wina sainvesticio 

proeqtSi dasadgeni sakiTxi ar aris. mis mniSvnelobas 

energetikis saministro adgens,  radgan eleqtroenergetikis 

ganviTarebis sakiTxebs swavlobs funqcionaluri statusis mqone 

saministro. isic aRsaniSnavia, rom Tu Semodgoma–zamTris 

periodSi pikur zonaSi moxmarebuli eleqtroenergiis tarifi 

gaizrdeba 2-jer, maSin saSaualo-wliuri tarifi Semcirdeba 

mniSvnelovnad da 25,5 mgvt-isa da 11%-iani sesxis pirobebSi 

daecema 5,3 cent/kvt.sT-mde (cxr.10). 

miRebuli Sedegebis analizis safuZvelze SegviZlia 

davaskvnaT, rom investorisaTvis SedarebiT ufro misaReb 

variants warmoadgens 11%-iani sesxis aRebiT ganaxorcielos 

25,5mgvt simZlavris hesis mSenebloba da 20 wlis eqspluataciis 

periodSi miiRos dividendi 15,172 mln $-s odenobiT  

(cxr.2.2), rac aRemateba moTxovnili dividendebis 

diskontirebuli mniSvnelobebis jams, romelic Seadgens 14,9 

mln$. isic aRsaniSnavia, rom am variantisTvis mimdinare 

Rirebulebis ekonomikuri kriteriumi gadaWarbebiT 

dakmayofilebuli, radgan misi mniSvneloba tolia 

  NPV=55,4 .106 -42,7 .106 =12.7 .106>0. 

axal eleqtrosadgurze generirebuli eleqtroenergiis 

dasaSvebi tarifi unda ganisazRvros an grZelvadiani zRvruli 

danaxarjebis mrudiT  

an saSualo danaxarjebiT (SRAC). cnobilia, rom zRvruli 

danaxarjebis mrudi saSualo danaxarjebis mruds kveTs misi 

minimumis wertilSi da mere swrafad izrdeba. Cvens SemTxvevaSi 

saSualo danaxarjebis mruds aqvs TiTqmis Tanabari 

mniSvnelobis mqone gawelili minimumi da amitom am mrudze 

gaweuli mniSvnelobebis kidura danaxarjiT gamoTvlii tarifi 

yovelTvis naklebi gamova, vidre Sesabamisi zRvruli 
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danaxarjebiT gamoTvlili tarifi (ix. nax.6), ris gamoc Cven 

tarifis gamosaTvlelad gamoviyeneT saSualo danaxarjebi e.i. 

SRAC-is meTodi. aseTi midgomiT gamoTvlili tarifi misaRebia 

Tu ara e.i. mas daamtkicebs Tu ara semeki, unda gairkves misi 

SedarebiT im tarifTan, romelic miiReba grZelvadiani miwodeba-

moxmarebis mrudebis kveTiT. aseTi mrudebis ageba kveTis 

wertilis Sesabamiis mniSvnelobis sarekomendaciod gacema 

evaleba saqarTvelos energetikis saministros. ver movipoveT ra 

aseTi mniSvneloba tarifisa, Cven energetikis saministrosa da 

semekis saTanado monacemebze dayrdnobiT amJamad arsebuli 

mdgomareobis mixedviT SesaZlos avageT miwodebisa da 

moxmarebis mrudi. am mrudebis kveTis wertilis Sesabamisi 

mniSvneloba b=9,8 TeTr/kvt.sT  warmoadgens moklevadian zRvrul 

tarifs, romelic yvela SemTxvevaSi naklebi unda iyos axal 

asaSenebel eleqtrosadgurze miRebuli eleqtroenergiis 

tarifisa. magram realurad Sesadarebeli tarifi ki unda 

dadgindes elqtroenergiis momavalSi warmoeba-miwodebis zrdis 

da momxmarebelTa msyidvelobiT unarianobis zrdis 

gaTvaliswinebiT agebuli mrudebis kveTis wertilis mixedviT. 

Tu gaviTvaliswinebT am sidideebis dakvirvebiT miRebul 

saSualo statistikur mniSvnelobebs, romlebic sxvadasxva 

qveynebisaTvis sxvadasxvaa da icvleba 1-4%-is farglebSi, 

migvaCnia, rom samarTliani iqneba Tu wliuri zrdis tempad 

miviCnevT 3%-ian zrdas. realurad is maCvenebli seriozuli 

Seswavlis sakiTxia da mas energetikis saministro unda 

awarmobdes. moyvanil grafikze zrdis gamomxatveli mrudebi 

datanili ar aris, magram amis gakeTeba statistikuri meTodis 

gamoyenebiT sirTules ar warmoadgens. meTodis arCeva 

saministros kompetenciaa da Cven mizanSewonilad CavTvaleT 

davelodoT maTi nebis gamoxatulebas. 

Cvens mier gakeTebuli analizebis mixedviT investorisaTvis 

sarwmunod miCneuli unda iqnes, rom nawarmoebi saqonlis 

gasaReba daubrkoleblad ganxorcieldeba Tu 1kvt.sT-is fasi 
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iqneba bt≈10TeTr/kvtsT-is farglebSi. gamomdinare aqedan 

investireba 24 an 25,5 mgvt simZlavris texuri hesi 

gansaxorcielblad TiTqmis Tanabrad ekonomikurad efeqturi 

gamodis, es efeqti kidev ufro gaizrdeba Tu ganxorcieldeba 

samarTlaini tarifebis SemoReba, romlis drosac pikur zonaSi 

gacemuli eleqtroenergiis Rirebuleba ufro meti iqneba, 

bazisur zonaSi gacemul eleqtroenergiasTan SedarebiT. 

damatebiT investorisaTvis sayuradRebod gvinda aRvniSnoT, 

rom sesxis saprocento ganakveTi 11%-is da dividendi 20%-is 

odenobiT msoflio praqtikis mixedviT ganxiluli saxis 

sainvesticio proeqtebisaTvis sakmaod didi saprocento 

ganakveTebia. arseboben komerciuli bankebi, finansirebis 

saerTaSoriso centri da sxva, romlebic  8%-iani ganakveTiT 

iZlevian sesxs. dividendebze moTxovnili saprocento ganakveTiT 

Cveulebrivad 20%-ze naklebia xolme. zRvruli tarific 

iangariSeba grZelvadiani periodisaTvis, rac gacilebiT naklebi 

gamodis Cvens mier gamoyenebul moklevadian tarifze. aRniSnul 

saSualo standartul moTxovnebTan SedarebiT Cvens mier 

Semcirebuli, SeRavaTiani moTxovnis pirobebSi texuri hesis 

mSeneblobis ekonomikuri efeqtianobis gaangariSebebiT miRebuli 

Sedegebi, vfiqrobT, investorisTvis iqneba imdenad saimedo da 

damajerebeli, rom igi aucileblad miiRebs gadawyvetileba misi 

mSeneblobis dafinansebis Sesaxeb. 
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Tavi III. hesis mSeneblobis intensiuri ganviTarebisaTvis 

saWiro ekonomikuri safuZvlebis modernizacia da 

mosalodneli Sedegebi  

3.1 gradientuli meTodiT tarifis daregulirebis 

mniSvneloba hidroeleqtrosadguris proeqtirebis stadiaze. 

hidroeleqtrosadguris mSeneblobis proeqtirebis stadiaze, 

ekonomikuri efeqtianobis dadgenis mizniT SesaZlebelia 

ganxilul iqnas tarifis dadgenis gradientuli meTodi. 

aRniSnuli midgoma SesaZlebelia gamoyenebuli iqnas maSin, 

rodesac proeqtis mixedviT dadgenili tarifi aRemateba semekis 

mier rekomendebul zRvrul tarifs. eleqtroenergiis tarifis 

gradientuli meTodis mixedviT dadgeniT SesaZlebelia mravali 

asaSenebeli hidroeleqtrosadguris ekonomikuri efeqtianobis 

kategoriaSi gadayvana ise, rom finansuri cveTis xangrZlivobis 

ganmavlobaSi ar dazaraldes investori da aseve 

gaTvaliswinebuli iqnes momxmarebelTa msyidvelobiTunarianoba. 

am meTologiis mixedviT SesaZlebloba gveZleva ekonomikurad-

efeqturi gavxadoT hidroeleqtrosadguri proeqtirebis 

stadiaze da aseve im SemTxvevaSi Tu mSeneblobis dros 

ganxorcieldeba proeqtis gadaxedva, romlis mixedviTac 

gaizrdeba xarjTaRricxva da Sesabamisad gaizrdeba 

proeqtirebiT dadgenili tarifi. aRniSnulTan dakavSirebiT 

saWiroa Catardes gaangariSebaTa seriebi sxvadasxva axali hidro 

eleqtosadguris mSeneblobis mixedviT, romelic erTdroulad 

daakmayofilebs investorsac da gaiTvaliswinebs momxmarebelTa 

da saxelmwifo interesebsac. 

vinaidanEeleqtroenergia ganixileba, rogorc aucilebeli 

moxmarebis saqonli, saWiroa saqarTveloSi eleqtroenergiis 

moqmedi tarifebi iyos diferencialuri, radganac 

diferencialuri tarifis dadgenis pirobebSi momxmarebels 
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SeuZlia isargeblos iafad Rirebuli eleqtroenergiiT da 

gaakeTos ekonomia mis mier moxmarebuli eleqtroenergiis 

safasuris odenobis Semcirebis TvalsazrisiT.  

Cvens qvemoT moyvanil eleqtroenergiis tarifebis 

gaangariSebebSi gamoyenebuli iqneba gasaSualoebuli tarifebis 

dadgenis gradientuli meTodi investirebuli kapitalis 

dasafaravad. aRniSnuli meTodis gamoyeneba SesaZlebelia maSin 

rodesac hidroeleqtrosadguris  proeqtirebis da aseve 

mSeneblobis stadiaze zRvruli danaxarjebis gazrdis pirobebSi  

izrdeba eleqtroenergiis generaciis tarifi da es tarifi 

aRemateba semekis mier dadgenil zRvrul tariffs. 

 Cveni kvlevis mizans warmoadgens vaCvenoT, rom 

gradientuli meTodis gamoyenebiT SesaZlebelia moxerxdes 

wlebis mixedviT zrdadi iseTi tarifebis SerCeva romelic 

SesaZleblobas miscems investors daabalansos Tavisi 

danaxarjebi finansuri cveTis xangrZlivobis ganmavlobaSi da 

amave dros dadgenili tarifebi  iqneba misaRebi 

momxmarebelTaTvis wlebis ganmavlobaSi mzardi 

msyidvelobiTunarianobis gaTvaliswinebiT. Cvens mier statiaSi 

warmodgenili iqneba magaliTi texuri hesis mSeneblobis 

mixedviT. 

texuri hesi warmoadgens kaSxlur-derevaciuli sqemiT 

gansaxorcielebel sezonuri regulirebis mqone 

eleqtrosadgurs, romlis kaSxlis simaRle 40m-ia da derevaciis 

sigrZe 3,6km. mTliani danaxarji mSeneblobaze e.i. 

kapitaldabandeba Seadgens 34 766 720 $-s, sarealizacio 

eleqtroenergiis raodenoba 139.2 mln kvtsT-s. rogorc wesi 

tarifiT amosaRebi kapitalis odenoba ar emTxveva 

kapitaldabandebis sidides, radganac msesxebelo organizacia 

xSirad ar Tanxmdeba SeRavaTiani periodiT e.i. Semosavlebis 

miRebis dawyebamde procentebis argadaxdas. amitom 

mizanSewonilia mSenbloba daiwyos kerZo kapitalis gamoyenebiT 

da mxolod mSeneblobis bolo wlebSi gamoyenebuli iqnes sesxis 
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saxiT miRebuli kapitali. tarifi centi/kvtsT-Si roca amogeba 

iangariSeba sufTa mimdinare Rirebulebis  nulTan tolobis 

pirobebSi (NPV = 0), am angariSebSi gaTvaliswinebulia investoris 

mier 20 wlis ganmavlobaSi misaRebi jamuri dividendi. ganxilul 

iqna SemTxveva roca kerZo kapitalis procentuli wili Seadgens 

30% xolo bankis sesxis procentuli wili Seadgens 70 %.  

finansuri cveTis (momsaxurebis) xangrZlivobad miRebul iqna 20 

weliwadi. 

aRniSnul SemTxvevaSi, prof. n koduas mier SemuSavebuli 

tarifis dadgenis meTodologiis gaTvaliswinebiT, romelic 

muSavdeba specialurad Sedgenili kompiuteruli programis 

mixedviT miRebul iqna tarifi 5.27 centi/kvtsT, romelic 

aRemateba semekis mier rekomendirebul zRvrul tarifs 

(SemdgomSi aRniSnuli meTodologia da programa miRebuli da 

damtkicebuli iqna semekis mier, romlis mixedviTac 

SesaZlebelia dadgenil iqnas eleqtroenergiis tarifi 

hidroeleqtrosadguris mSeneblobis pirobebSi). 

Ggradientuli meTodis mixedviT SesaZlebelia davadginoT 

aRniSnuli tarifis cvlileba 20 wlis ganmavlobaSi. saidanac 

naTlad sCans, rom eqsploataciis pirvel wlebSi tarifi semekis 

mier dadgenili zRvruli tarifis farglebSia. Semdeg ki 

izrdeba da SeiZleba aRematebodes sawyisi periodis tarifs. 

saSualo mravalwliuri tarific meti aRmoCndeba hesis 

danaxarjebiT gamoTvlili 5,27 cent/kvt sT-ze, magram es 

misaRebia radganac eqspluataciis xangrZliv periodSi e.i. 20 

wlis ganmavlobaSi momxmarebelTa msyidvelobiT unarianobac 

izrdeba, romelic rogorc wesi saTanado saprognozo meTodebis 

gamoyenebiT aigeba semekis mier. gadaangariSebaTa seriebis 

mixedviT, romelic Cvens mier Catarebul iqna kompiuteruli 

programirebis saSualebiT, SerCeul iqna 20 wlis ganmavlobaSi 

yvelaze saukeTeso tarifebis variantebi, rmelic mocemulia 

cxrilSi 3.1. rogorc cxrili 3.1-is monacemebidan sCans bolo 5 

wlis ganmavlobaSi tarifi aRemateba mimdinare periodisaTvis 
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zRvrul tarifs 5,27 centi/kvtsT (bolo xuTi wlis ganmavlobaSi 

miRebuli tarifi Seferilia muqad). 

 

$/kvtsT wlebi 

0.030001 0.031582 0.033163 0.034744 0.036325 ∑ 5 w 

0.037906 0.039487 0.041068 0.042649 0.044230 ∑ 10 w 

0.045811 0.047392 0.048973 0.050554 0.052135 ∑ 15 w 

0.053716 0.055297 0.056878 0.058459 0.060040 ∑ 20 w 

 

cxrili 3.1 tarifis cvlileba gradientuli meTodiT 

aRniSnuli midgomiT iseTi hesis mSeneblobac SesaZlebelia 

gaxdes ekonomikurad efeqturi da investorma daafinansos misi 

mSenebloba, romelze nawarmoebi tarifi eleqtroenergetikuli 

sistemisaTvis dadgenil zRvrul tarifze metia. 

 

 aRniSnulidan gamomdinareobs, rom tarifis dadgenis 

gradientuli meTodi saSualebas iZleva iseTi hesebis 

mSeneblobac gaxdes efeqturi da investorma ganaxorcielos misi 

mSeneblobis investireba, romelzec ekonomikuri efeqtianobis 

gaangariSebis meTodiT tarifi gamodis eleqtroenergetikuli 

sistemisaTvis zRvrul tarifze meti. 

3.2 xudonhesis magaliTis ganxilva 

ganvixiloT aseve xudonhesis mSeneblobis magaliTze 

tarifis dadgenis gradientuli meTodis saSualebiT misi 

ekonomikuri efeqturobis stadiaSi gadayvanis pirobebi: 

 

hudonis mSeneblobis raionSi haeris wliuri temperatura 

Seadgens 1-.6 gradus. maqsimaluri da minimaluri temperaturis 

niSvnelobebia +41 da -22 gradusi. atmosferuli naleqebis 

wliuri sidide 1221 mm, wvimiani dReebis raodenoba weliwadSi 

daxlobit 175 dRea. 

xudon hesis kaSxlis gaswvriv mdianris saSualo wliuri xarji 

130.80 m3 /wm. maqsimaluri xarjebia: 0,01%. 
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xudonhesis mSeneblobis raionis geologiuri pirobebi 

warmodgenilia Semdegnairad: hidrokvanZis nagebobebi 

ganTavsebulia didi kavkasionis samxreT ferdze porfirituli 

iuris gagra-javis zonis danaoWebuli sistemis CrdiloeT 

qvezonaSi, kaSxlis gaswvriv da saTav nagebobebi mdebareoben 

xaiSis antiklinaruli naoWis samxreT frTaSi da Sedgeba 

ZiriTadad vulkanur-tufogenuri qanobebisgan. 

TaRovani kaSxlis simaRliT 170 m qmnis sezonuri regulirebis 

wyalsacavs, romlis moculoba nSn-ze Seadgens 230 

mln..m3.kastrofuli xarjis gadagdeba xorcieldeba sai siRrmiTi 

wylsagdebiT, romlebic uzrunvelhyofen 1924 m3/wm xarjis 

gatarebas. hesis saangariSo xarjia 490m3/wm. wyalsacavSi671.96 

metr niSnulze xdeba 186 m3/wm xarjis akumilireba. hesis 

saangarisho xarji sami sadawneo wyalsatariT miewodeba 

sadgurSi ganlagebul sam hidrostats, romelTa saerTo 

simzlavrea 638 mvt, xolo mravawliuri gamomuSaveba 1444,0 

mil.kvt.saaTi. 

mdinare enguri aris Savi zRvis auzis erT-erTi udidesi 

mdinare. mdinaris sigrZea 221 kilometri, wyalSemkrebi auzis 

farTovi 4062 km2. auzis saSualo simaRlea 1840 m. mdinaris 

saerTo vardnaa 2600m. 

md. enguri saTaves iRebs mTavari kavkasionis qedis samxreT 

ferdze. misi yvelaze mniSvnelovani Senakadebia: mulxa dolra 

xumperi, nakra.. wylianobiT miekuTvneba uxvvwylian mdinareeebs. 

xolo sazrdoobiT Sereuls, romelSic warbobs myinvaruli da 

Tovlis dnobiT sazrdooba. md. enguris qvda wlisaTvis 

damaxasiaTebellia wvimis wyliT sazrdooba. Zamodenis rejimiT 

gamoiyofa ori damaxasiaTebeli faza: zamTris wyalmcireoba da 

gazafxul-zafxulis wyaldidoba. Semodgomis Camonadens uWiravs 

saSualo mdgomareoba zafxulis d zamTris Camonadens Soris. 

xudonhesis mSenebloba xorciledeba enguris 

hidroeleqtrosadguridan 32 kilometris moSorebiT, mokle 

xeobaSi didi daqanebis kldovan ferdebSi. xudonhesis 
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mSeneblobis semadgenlobaSi Sedis: TaRovani kaSxali,  

samSeneblo gvirabi, wyalmimRebi, saturbino milsadenebi, heis 

Senoba, gadamgdebi gvirabi, saeqspluatacio siRrmuli 

yalsagdebi, maRali Zabvis gadamcemi xazi. TaRovani kaSxali 

200.5m. Seadgens , kaSxlis sigrZiT 545m, or gravitaciul 

kaSxalTan erTad. kaSxlis sigane Seadgens 6m dan 25m-mde. TaRis 

simaRle Seadgens 171.5 metrs. 

TaRovan kaSxals aqvs ori wyalgadamgdebi, romlebis 7 metri 

siganis da kaSxlis nagebobaSi siRrmuli wyalsagdebi diamteriT 

3.9m. maximaluri wylis gtarebis SesaZleblobiT 1295 m3/w. 

samSeneblo gvirabi diametriT 438m – udawnevoa, trapeciuli 

WriliT, betonis mopirkeTebiT, romlis savaraudo gatareba 

Seadgens 1030 m3/w kanionis marjvena ferdze mdebareobs sami 

saeqcia sanapiro siRrmuli wyalsagdebi, romlebidanac iwyeben 

saTaves gvirabis wyalsgdebebi diametriT 6.0 m saerTo sigZiT 

1350m da wylgamSvebi SesaZlebobiT 510m3/w. 

wyalmimRebi mowyobilia rkinis firfitis xufiT Tavisi amweebiT. 

hidroeleqtrosadguris miwisqveSa nagebobaSi dmontaJebul iqneba 

sami hidroagregati saerTo simZlavriT 700mgv saSualo 

mravalwliuri eleqtroenergiis  gamomuSavebiT 1660 milioni 

kilovat saaTi. denis gadacema xdeba 500kilovatiani sadenebiT. 

mdinare enguris xeobaSi xudon hesis gaswvriv magla aseve unda 

aSendes tobori hesi Semdegi rigi monacemebiT. 

eleqtroenergiaze tarifebi rom viangariSoT yvela 

gansaxilveli simZlavris Sesabamisi gamomuSavebis mixedviT, 

aucilebelia vicodeT gaweuli kapitalis ra nawili moxmarda 

hidroteqnikuri nagebobebis mSeneblobas da ra nawili turbina-

generatorisa da eleqtromowyobilobebis SeZena-damontaJebas, 

radganac saqarTvelos sagadasaxado kodeqsiT maT 

amortizaciaze sxvadasxva procentuli ganakveTebia 

gaTvaliswinebuli. aseTi monacemebi (cxr. 3.2-Si) mocemul 

mniSvnelobaTa gamoyenebiT mocemulia (cxr. 3.3-Si). 
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gradiantuli meTodis gamoyeneba xudonihesis droSi cvalebadi   

tarifis dasadgenad 

eleqtroenergiaze tarifis dasadgenaT gaangariSebebSi, rodesac 

ekonomikuri efeqturobis kriteriumad viyenebT sabazro 

ekonomikis pirobebSi mizanSewonili sufTa mimdinare 

Rirebulebisa (NPV) da rentabelobis Sida normis (IRR) misaReb 

kriteriumebs.  

saWiroa vicodeT finansuri amortizaciis periodi. misi 

mniSvneloba damokidebulia kapitaldabandebis odenobaze da 

investoris survilze imis Sesaxeb, Tu ra periods miiCnevs igi 

mizanSewonilad investirebuli Tanxis amosaRebad. es periodi, 

rodesac saqme gvaqvs kapitaltevad obieqtis ganxorcielebasTan, 

SesaZlebelia icvlebodes 20-30 wlis farglebSi. garda amisa, 

tarifis sidideze gavlenas  axdens mSeneblobis dafinansebis 

sqema.  

ganviTarebuli kapitalisturi ekonomikis mqone qveynebSi 

kapitaltevadi obieqtebis mSeneblobis dafinanseba metwilad 

xorcieldeba aqcioneruli kapitaliT. gardamavali ekonomikis 

mqone qveynebSi ki xSirad iyeneben proeqtis mier dafinansebisas. 

saqarTveloSi aseTi sqemiT dafinansebis ganxorcielebisaTvis 

xelSemwyobi kanonebi ar arsebobs da amitom mizanSewonilia 

visargebloT wilobrivi kapitaliT dafinansebis sqemiT, rodesac 

mSeneblobis ganxorcilebisaTvis saWiro kapitali Sedgeba kerZo 

kapitalisa da bankis sesxisagan.  

kerZo kapitalis wili jamur kapitaldabandebaSi SeiZleba 

icvlebodes 20-50%-is farglebSi. rac metia kerZo kapitalis 

wili, banks SeuZlia miT ufro dabali saprocento ganakveTiT 

gasces sesxi, radganac bankisTvis  Tanxis dabrunebis risk-

faqtori mcirdeba. msoflio praqtika uCvenebs, rom ufro xSirad 

kerZo kapitalis mizanSewonili wili 30%-ia. aseT SemTxvevaSi 

bankis sasesxo Tanxis saprocento ganakveTi SeiZleba 

icvlebodes (7-9)%-is farglebSi, xolo kerZo kapitalis 

saprocento ganakveTi 12-15%-is farglebSi. Cvens angariSebSi 
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bankis sesxis saprocento ganakveTad miCneuli iqna 8%, xolo 

kerZo kapitalis mizanSewonil saprocento ganakveTad 13%. 

(cxr. 3.4-Si) moyvanili tarifebi warmoadgens 50%-iani 

uzrunvelyofis hidrologiuri rigis mixedviT gaangariSebuli 

wliuri gamomuSavebis Sesabamis tarifebs, romlebic 

uzrunvelyofen Cadebuli kapitalis namatiT amoRebas 30 wlis 

ganmavlobaSi. saSualo Sewonili tarifis mixedviT yovelTvis 

SegviZlia davadginoT Semodgoma-zamTarSi gamomuSavebis 

eleqtroenergiis tarifi, rodesac cnobilia wliur 

gamomuSavebaSi Semodgoma-zamTris wili da Tanafardoba pikuri 

da bazisuri energiis tarifebs Soris, Semdegi formuliT: 

                 $1014
n

)086,01(

1005,168 6

6

n
o )K1(

K
K 







 n  

sadac nK  hidroteqnikuri nagebobebis narCeni Rirebulebaa 

30 wlis eqspluataciis Semdeg. 450 mgvt dadgmuli simZlavris 

pirobebSi 66

o

10168$101,336
60

30
K

T

T
K n ; oT -60 w 

hidroteqnikuri nagebobis fizikuri cveTis xangrZlivoba; 

K=$336,1∙106 aqtivebis Rirebulebaa; T=30 finansuri amortizaciis 

periodia. SevniSnavT, rom kapitaldabandeba da mSeneblobis 

dafinanseba gatolebulia erTmaneTTan, maT Soris mcire 

sxvaobisa da gaangariSebaTa Sedegebis saimedoobis gazrdis 

mizniT. 

tarifis dasadgenad gaangariSebebi Sesrulda Cvens mier 

Sedgenili saangariSo programiT, romelzec Cven vflobT 

saavtoro uflebas. rogorc mSeneblobisaTvis saWiro jamuri 

kapitaldabandebis, aseve amJamad gasawev samSeneblo samuSaoTa 

Rirebulebis gaTvaliswinebiT, Sesrulebul gaangariSebaTa 

Sedegebi mocemulia (cxr.3.4-Si) rogorc cxrilis monacemebidan 

Cans, eleqtroenergiaze yvelaze dabal tarifs vRebulobT, 

rodesac dadgmuli simZlavre 450 mgvt-is tolia. sruli 

danaxarjebis  
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mixedviT, tolia 7,9 da 6.0 (gaweuli danaxarjis mixedviT) 

cent/kvt.s.  

rogorc Cans (cxr. #3.4). miRebuli umciresi tarifi (450 mgvt).   

tarifi aRmoCnda ufro meti vidre semekis mier amJamad  

dadgenili zRvruli tarifi. Sesabamisad es tarifi ar gvaZlevs 

saSualebas movizidoT investori radgan igi ar Seesabameba 

dadgenil normebs.  

am situaciidan gamosasvlelad gamoviyeneT gradiantuli meTodi, 

romelmac mogvca Zalzed damaimedebeli monacemebi. gradiantuli 

meTodis gamosangariSeblad viyenebT kompiuterul programas 

(tarif-2) romelic dapatentebulia hidrosainjinro nagebobebis 

kaTedraze.  

zemoarniSnuli programaSi unda iqna Seyvanili monacemebi (cx. 

#3.2 da 3.3) romlis saSualebiTac ganisazRvreba gradiantuli 

tarifi. romelic Cvens mier gansazRvrul drois ganmavlobaSi 

gaiWimeba: 

 

kerZo kapitali da misi procentuli maCvenebeli:  30%, 253.83 

sabanko kapitali da misi saprocento monacemebi: 70%  592.27 

nagebobis Rirebuleba eqspluataciis 1 wels: 336.1 

mowyobilobis Rirebuleba eqspluataciis 1 wels: 292.68 

programa (tarif-1)  mier gamoTvili iqna tarifi  7.9 da 6.0  

romelic gaiWima droSi programa (tarif-2) – iT 15 wlis 

ganmavalobaSi. miRebuli monacemebi ixileT cx #3.5.  rogorc 

vxedavT  gradiantulma meTodma mogvca saSualeba 

CavmjdariyaviT semekis mier dadgnil zRvrul tarifSi.  

(gradiantis mwkrives TviTveuli wevri akmayofilebs kriteriums 

(NPV = 0), anu roca amogeba iangariSeba sufTa mimdinare 

Rirebulebis  nulTan tolobis pirobebSi) 

dawvrilebiTi informacia ixileT angariSebis kompiuteruli 

realizaciebis saSvalebiT. 
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Sesasrulebel ZiriTad samuSaoTa  
Rirebuleba, $ mln. (xudonhesi)                         

 
 

                                                 cxrili #3.2 

# Sesasrulebel 
ZiriTad samuSaoTa saxeoba 

dadgmul simZlavreTa varianti, mgvt 

240 300 375 450 600 750 

1 misasvleli gzebis aRdgena 3.0 3.0 3.0 3.0 3.0 3.0 

2 wyalmimRebi nageboba 
kaSxlis marjvena gverdze 

2.0 2.06 2.13 2.21 2.36 2.5 

3 zRudaris da momvleli 
gvirabis aRdgena  

1.0 1.0 1.0 1.0 1.0 1.0 

4 gruntis gaTxriTi 
samuSaoebi 

12 12 12 12 12 12 

5 turbinisa da generatoris 
Sesyidva 

120 144 168.7 189 240 285 

6 turbina-generatoris 
transportireba da montaJi 

60 61.74 63.9 66.09 70.4 75 

7 
samSeneblo samontaJo 
mowyobilobaTa SeZena-
gamoyeneba 

40 41.2 42.6 44.1 47 50 

8 saturbino milsadeni da 
misi saketebi 

10 10.6 11.3 12.1 13.6 15 

9 
hesis Senoba; misi 
meqanikuri da 
satransformatoro 
mowyobilobebiT aRWurva 

10 10.2 10.5 10.8 11.4 12 

10 kaSxlis betoni da misi 
Cawyoba tanSi 

200 200 200 200 200 200 

11 gadasaxleba da bunebis 
dacviTi RonisZiebebi ∑ 

50 50 50 50 50 50 

12 CamoTvlil samuSaoTa 
Rirebulebebis jami 

508 
 

535.8 
 

565.1 
 

590.3 
 

650.8 
 

705.5 
 

13 gauTvaliswinebeli xarjebi 
20% 

101.6 107.2 113 118.1 130.1 141.1 

14 
teqnikuri daproeqteba da 
mSeneblobaze 
zedamxedveloba 3% 

15.2 16.1 16.9 17.7 19.5 21.2 

15 
gasawev samSeneblo 
samuSaoTa jamuri 
Rirebuleba 

624.8 659.2 695 726.1 800.4 867.8 

16 ukve gaweuli danaxarjebis 
savaraudo Rirebuleba 

120 120 120 120 120 120 

17 hesis mSeneblobis jamuri 
Rirebuleba 

744.8 779.1 815.1 846.1 920.4 987.8 
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samSeneblo da samontaJo samuSaoTa  
Rirebuleba $ mln. (xudonhesi) 

 
                                                  cxrili # 3.3 

 
# 

Sesasrulebeli 
samuSaoTa 
dasaxeleba 

dadgmuli simZlavreebis variani,  
mgvt 

240 300 375 450 600 750 

1 
eleqtruli da 
meqanikuri 
mowyobilebebi 

170 195.4 221.8 243.9 298.4 347.4 

2 
gauTvaliswinebeli 
xarjebi 20% 

34 39.08 44.36 48.78 59.68 69.4 

3 
jamuri xarjebi 
 

204 234.5 266.16 292.68 358.08 416.4 

4 
hidroteqnikuri 
nagebobebi 

274 275.8 278.03 280.3 284.7 289.5 

5 
gauTvaliswinebeli 
xarjebi 20% 

54.8 55.16 55.06 56.06 56.94 57.9 

6 
jamuri xarji 
 

328.8 330.96 333.1 336.1 341.64 347.4 

7 
 
 

∑    ) 532.8 565.4 599.2 628.8 699.7 763.8 

8 
 

30% 159.8 169.6 179.8 188.6 210.0 299.1 

9 
 

70% 372.9 359.8 419.5 440.1 489.8 534.7 
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tarifebi cent /kvt.sT gansaxilveli dadgmuli 

simZlavreebis mixedviT (xudonhesi) 
 
 

                                       cxrili # 3.4 
 

 
# simZlavre 

mgvt-ebSi 

50% -iani uzrunvelyofis pirobebSi 

sruli danaxarjis 
mixedviT, cent 

/kvt.sT 

gaweuli danaxarjis 
mixedviT, cent /kvt.sT 

1 300 8.8 6.7 
2 375 8.3 6.3 
3 450 7.9 6.0 
4 600 8.4 6.5 
5 750 9.2 7.0 
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gradiantuli meTodiT miRebuli  

tarifebis mwkrivi (xudonhesi) 

                                                    cxrili #3.5 

 

 

 

 

gradientis  

vektoris 

   sidide  

 

dadgmuli simlavre. 

(xudonhesi) 

450 mgvt
 

sruli danaxarjebis 

mixedviT c/kvt.sT 

gaweuli danaxarjis 

mixedviT c/kvt.sT 

0.079$ 
 

0.06$ 

 

  NPV = 0.0    NPV = 0.0 

1 0.053519  0.039418 

2 0.065369  0.052618 

3 0.077219  0.065818 

4 0.089069  0.079018 

5 0.100919  0.092218 

 

saSualo 

 

0.07722  0.06582 

 

6 0.112769  0.105418 

7 0.124619  0.118618 

 

saSualo 

 

0.08907 

 

 0.07902 

8 0.136469  0.131818 
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9 0.148319  0.145018 

10 0.160169  0.158218 

saSualo 

 

0.10684  0.09882 

11 0.172019  0.171418 

12 0.183869  0.184618 

13 0.195719  0.197818 

14 0.207569  0.211018 

15 0.219419  0.224218 

saSualo 

 

0.13647  0.13182 
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daskvna 

bolos aucilebelia gavakeToT daskvna hidroeleqtrosadgurebis 

mSeneblobis ekonomikuri efeqtianobis dadgenis 

aucileblobasTan dakavSirebiT da CamovayaliboT ramodenime 

aucilebeli piroba romelic aucilebelia investiciis 

mozidvisTvis da mSeneblobis dafinansebisaTvis: 

1. diferencirebuli tarifis SemoReba; 

2. mosaxleobis msyidvelobiTunaruanobidan gamomdinare 

zRvruli tarifis dadgena semekis mier; 

3. hesis proeqtirebis etapze iseTi hidroeleqtrosadgurebis 

SerCeva romelic uzrunvelyofs ufro naklebi danaxarjebiT 

mcire tarifis miRebas; 

4. SerCeuli hidroeletrosadguridan proeqtirebis stadiaze 

hidroeleqtrosadguris simZlavris SerCeva, romelic 

uzrunvelyofs dabali tarifis miRebas, naklebi samSeneblo 

danaxarjebidan gamomdinare; 

5. proeqtebis Sedgena Tanamedrove, ganviTarebuli ekonomikis 

mqone qveynebSi arsebuli meTodebiT da midgomebiT NPV (Net present 

volue-s) meTodiT; 

6. mSeneblobis dafinansebis iseTi midgomebis gansazRvra, 

romelic uzrunvelyofs dabali saprocento ganakveTiT 

SedarebiT mcire tarifis dadgenas; 

7. kerZo kapitaliT da bankis dafinansebis iseTi wilobrivi 

gansazRvra romelic uzrunvelyofs tarifis Semcirebas; 

8. tarifis Semcirebis meTodebis SemuSaveba, drois faqtorebis 

gaTvaliswinebiT. gradientuli meTodiT tarifis Semcirebis 

uzrunvelyofa; 

9. hidroeleqtrosadgurebis mSeneblobis ganviTarebis gegmis da 

strategiis Seqmna, romelic uzrunvelyofs mzardi ekonomikis 

pirobebSi iseTi hidroeleqtrosadgurebis mSeneblobis 

dafinansebas romlebic uzrunvelyofen momxmarebels 

eleqtroenergiiT srulad da amave dros gaTvaliswinebuli 

iqneba momxmarebelTa msyidvelobiTunarianoba. 
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10. investorebisTvis mimzidveli da ekonomikurad efeqtiani 

proeqtebis Seqmna.  

aRniSnuli midgoma aucilebelia mZlavri 

hidroeleqtrosadgurebis mSeneblobisaTvis, investiciebis 

mozidvis gziT. Aseve aRniSnuli midgoma uzrunvelyofs 

momxmarebelTaTvis msyidvelobiTunariani tarifis miRebas 

grZelvadian periodSi. xels Seuwyobs qveynis energetikuli 

ganviTarebis grZelvadiani ganviTarebis dagegmvas da xangrZlivi 

periodiT uzrunvelyofs qveyanas ganvitarebisaTvis saWiro 

eleqtroenergetikuli resursiT. 
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