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naSromis saerTo daxasiaTeba 

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 pirobis 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.  saqarTveloSi amJamad moqmedi tarifebi ar 

aris diferencialuri da aRniSnulidan gamomdinare investori xSir 
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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. 

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 ekonomikuri efeqtianobis dasabuTeba 

SeuZlebelia, rac Sesabamisad erT-erT mniSvnelovan xelisSemSlel 

pirobas warmoadgens investiciis mozidvis 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 
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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. 

sadoqtoro naSromi exeba swored aseTi problemebis Seswavlas 

saqarTveloSi, da misi ganviTarebiT iseTi sainvesticio proeqtebis 

Seqmnas, romlebic uzrunvelyofs investiciebis mozidvas 

ganviTarebuli ekonomikis mqone qveynebidan. 

 

sadoqtoros 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  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 
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optimaluri variantis SerCeva romelic uzrunvelyofs warmoebuli 

eleqtroenergiis yvelaze misaRebi tarifis miRebas da damtkicebas.  

 

kvlevis meTodebi 

sadoqtoroze muSaobis dros gamoyenebulia Cadebuli kapitalis 

sufTa mimdinare RirebulebiT Sefasebis meTodi. 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. 

 

mecnieruli siaxle 

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. 

 

miRebuli Sedegebis praqtikuli gamoyeneba 

miRebuli SedegebiT SesaZloa vixelmZRvaneloT hidroenergetikuli 

mSeneblobis dasabuTebis dros. 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 
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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. 

saqarTveloSi hidroeleqtrosadgurebis proeqtireba unda 

xorcieldebodes ganviTarebuli ekonomikis mqone qveynebSi 

aprobirebuli da miRebuli ekonomikuri efeqtianobis kriteriumebis 

gamoyenebiT. 

 

naSromis aprobacia da gamoqveynebuli publikaciebi  

sadoqtoro naSromis, rogorc calkeuli ise Ziritadi Sedegebi 

moxsenebuli iqna sadisertacio programiT gaTvaliswinebul or 

seminarze da winasadoqtoro dacvaze. saqarTvelos teqnikuri 

universitetis studentTa Ria saerTaSoriso samecniero 

konferenciebze. garda amisa sadoqtoro naSromis masalebis 

mixedviT gamoqveynebulia oTxi samecniero naSromi. 

 

naSromis struqtura da moculoba 

sadoqtoro  naSromi Sedgeba Sesavlis, sami Tavis, daskvnis, 

gamoyenebuli literaturis --- dasaxelebis nusxisgan. teqstis 

saerTo moculoba 123 gverdia.   

 

naSromis Sinaarsi 

SesavalSi mocemulia naSromis saerTo daxasiaTeba, dasabuTebuli 

problemis aqtualoba, samuSaos mizani da kvlevis meTodebi, 

mecnieruli siaxle, praqtikuli Rirebuleba da Sedegebis 

realizacia, mecnieruli daskvnebis da rekomendaciebis 
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sarwmunoobis dasabuTeba, samuSaos aprobacia, naSromis struqtura 

da moculoba. 

pirvel TavSi ganxilulia sabazro ekonomikis pirobebSi 

proeqtirebis stadiaze hidroeleqtrosadgurebis mSeneblobis 

ganviTarebisTvis saWiro ekonomikuri efeqtianobis kriteriumebis 

Sesabamisad gangariSebis aucilebloba saqarTveloSi. 

pirveli Tavis $1.1-Si ganxilulia hidroeleqtrosadgurebis 

mSeneblobis efeqturobis dasabuTebis meTodebi gegmiuri da 

sabazro ekonomikis pirobebSi. 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. 

aseve 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 

ekonomikuri efeqtianobis dasabuTeba SeuZlebelia, rac Sesabamisad 

erT-erT mniSvnelovan xelisSemSlel pirobas warmoadgens 

investiciis mozidvas gziT axali hidroeleqtrosadgurebis 
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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. 

pirveli Tavis $1.2-Si ganxilulia hidroeleqtrosadgurebis 

mSeneblobis, energodamoukideblobisa da saimedoobis 

uzrunvelyofis aucilebloba saqarTveloSi. 

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 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 
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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.  

 

pirveli Tavis $1.3-Si ganxilulia 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. Mmagram hidroenergetikuli resursebis 

aTvisebis done saqarTveloSi gacilebiT mcirea evropis qveynebSi 

amJamad arsebul aTvisebis donesTan SedarebiT. ase 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 gamomuSavebuli 
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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. 

amJamad 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 
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dadgena roca cnobilia eleqtrosadguris energetikuli da 

konstruqciuli parametrebi. 

meore TavSi ganxilulia hidroeleqtrosadgurebis mSeneblobis 

ekonomikuri safuZvlebi gegmiani ekonomikis pirobebSi da miRweuli 

Sedegebi saqarTveloSi hesebis proeqtirebis stadiaze.  

meore Tavis $2.1-Si 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, erT-erTi ekonomikuri 

parametri, romelic miuTiTebda hesis ekonomikur efeqtianobas 
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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 

 

       

 
  

   

 
 

 

 
   

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.  

meore Tavis $2.2-Si ganxilulia 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 

 

meore Tavis $2.3-Si ganxilulia saeqspluatacio danaxarjebis 

gansazRvris meTodebi. 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; 
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И dam _ sxva gauTvaliswinebeli damatebiTi danaxarjebia. 

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. 

meore Tavis $2.4-Si ganxilulia erTnairi energetikuli 

maxasiaTeblebis mqone eleqtrosadgurebis ekonomikuri 

efeqtianobis dadgenis pirobebi da maTi ekonomikuri maCveneblebis 

urTierTSedarebis Sedarebis gzebi gegmiuri ekonomikis pirobebSi. 

im SemTxvevebSi, rodesac xdeba iseTi energetikuli obieqtebis 

Sedareba, romelTa simZlavre da gamomuSavebuli eleqtroenergiis 

odenoba aris Tanabari, ekonomikuri efeqturobis dadgena 

xerxdeboda martivi ekonomikuri gaangariSebebis safuZvelze. 

ganxilulia kaSxalTan mdebare hidroeleqtrosadgurebi sxvadasxva 

kaSxlis tipis gamoyenebiT, romelTa simaRle da statistikuri 

dawneva Tanabaria (H2=H1).  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. 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 
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Tboeleqtrosadguris marTva (datvirTva da gamorTva), rac hesis 

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. 

meore Tavis $2.5-Si ganxilulia gegmiuri ekonomikis pirobebSi 

hidroeleqtrosadguris mSeneblobisaTvis gansaxorcielebeli 

kapitaldabandebis ekonomikuri kvlevisa da sabazro ekonomikis 

pirobebSi saWiro ekonomikuri kvlevis erTmaneTTan Sedareba 

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. 

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: 
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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. 

meore Tavis $2.6-Si ganxilulia sabazro ekonomikaze gadasvla da 

kvlevis pirveli Sedegebi. 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 
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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 

eleqtromeqanikuri mowyobilobebis RirebulebaTa gansazRvra 

grZelvadiani saSualo an zRvruli danaxarjebiT. 

danaxarjebis gaangariSebis aseTi midgomis gamoyenebac siaxlea. mas 

gamoiyeneben dadgmuli simZlavris SerCevis dros, romelic 

inglisurenovan literaturaSi iwodeba LMCC (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. 

meore Tavis $2.7-Si ganxilulia 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. 
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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 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. 

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 
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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. 

meore Tavis $2.8-Si moyvanilia 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 
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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 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 
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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 

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. 

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.  
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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 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 
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(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. 

 

mesame TavSi ganxilulia hesis mSeneblobis intensiuri 

ganviTarebisaTvis saWiro ekonomikuri safuZvlebis modernizacia 

da mosalodneli Sedegebi 

 

mesame Tavis $3.1-Si moyvanilia 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, 
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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 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 tarifs. 

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. 

bolos aucilebelia gavakeToT daskvna hidroeleqtrosadgurebis 

mSeneblobis ekonomikuri efeqtianobis dadgenis aucileblobasTan 

dakavSirebiT da CamovayaliboT ramodenime aucilebeli piroba 

romelic aucilebelia investiciis mozidvisTvis da mSeneblobis 

dafinansebisaTvis: 
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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. 

10. investorebisTvis mimzidveli da ekonomikurad efeqtiani 
proeqtebis Seqmna.  
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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 
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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 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 
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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.  

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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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 ufro Zviria, vidre dRe 
Ramis sxva saaTebSi. gaZvireba gamowveulia am intervalSi generaciis 
gaZvirebiT, rogorc TbosadgurebSi aseve hesebSi. aqedan gamomdinare, 
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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 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 
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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 

  

 

 

 


