
E finansuri angariSgebis monitoringi

2010 weli

levan genZexaZe

mamuka CixlaZe

saqarTvelos energetikisa da wyalmomaragebis 

maregulirebeli erovnuli komisia



ZiriTadi miznebi

• energetikis seqtorSi moqmedi kompaniebis saqmianobis
monitoringi;

• energetikis seqtorSi moqmedi kompaniebis finansuri da
ekonomikuri efeqturobis monitoringi;

• energetikis seqtorSi moqmedi kompaniebis warmoebis ZiriTadi
saSualebebis, danaxarjebis, fuladi nakadebis aRricxvisa da
finansuri Sedegebis mdgomareobis da moqmed standartebTan
Sesabamisobis monitoringi;

• zogadad bazris monitoringi.
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monitoringis procesi

• komisiis dadgenilebiT damtkicebulia "eleqtroenergetikis, bunebrivi
gazisa da wyalmomaragebis seqtorSi saqmianobis kontrolis wesebi“;

• komisiis gadawyvetilebebiT eleqtroenergetikis, bunebrivi gazisa da
wyalmomaragebis seqtorisaTvis damtkicebulia kvartaluri sawarmoo-
statistikuri da wliuri finansuri angariSgebis formebi;

• komisia eleqtroenergetikis, bunebrivi gazisa da wyalmomaragebis
seqtorSi arsebul sawarmoebidan miRebul kvartaluri da wliuri
finansuri angariSgebis formebis mixedviT, axorcielebs am sawarmoebis
saqmianobis monitorings.

3



sakanonmdeblo safuZvlebi

saqarTvelos kanonebi:

- `licenziebisa da nebarTvebis Sesaxeb~ 
- `eleqtroenergetikisa da bunebrivi gazis Sesaxeb~

moqmedi kanonqvemdebare aqtebi:

- komisiis 2008 wlis 18 seqtembris # 23 dadgenileba:
` eleqtroenergetikisa, bunebrivi gazis da wyalmomaragebis

seqtorSi saqmianobis kontrolis da licenzirebis wesebis
damtkicebis Sesaxeb~

1. `eleqtroenergetikis bunebrivi gazis da wyalmomaragebis
seqtorSi saqmianobis kontrolis wesebi~

2. `licenzirebis wesebi~

- komisiis 2008 wlis 18 seqtembris # 20 dadgenileba:

`eleqtroenergiis (simZlavris) miwodebisa da moxmarebis

wesebis~ damtkicebis Sesaxeb 4



saqmianobis kontrolis saxeebi da angariSgebis 
warmodgenis vadebi

• saqmianobis – momsaxurebis pirobebis dacvis Sesaxeb 
angariSgeba.

• SerCeviTi Semowmeba.

• Eeleqtroenergetikis seqtorSi saqmianobis ganmxorcielebeli
yvela mewarme valdebulia yovelwliurad 1 aprilidan 1
maisamde, komisiis gadawyvetilebiT damtkicebuli formiT,
warudginos komisias saqmianobis-momsaxurebis pirobebis dacvis
Sesaxeb angariSgeba, xolo yoveli kvartlis damTavrebidan
erTi Tvis ganmavlobaSi kvartaluri sawarmoo-statistikuri
informacia;

• momavali wlis samuSao gegma;

• mimdinare da momavali wlis sainvesticio programa;
• gaformebuli xelSekrulebebi (moTxovnis SemTxvevaSi);
• sxva informacia romelsac komisia saWirod miiCnevs.

angariSi damowmebuli unda iyos  Sesabamisi kompetenciisa da 
uflebamosilebis mqone pirebis mier.
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saqmianobisadmi wayenebuli moTxovnebi da 
pirobebi

• angariSgebis warmoeba buRaltruli aRicxvisa saerTaSoriso
standartebis gaTvaliswinebiT;

• energetikuli bazris subieqtebis (warmoeba, importi,
dispetCerizacia, gadacema, ganawileba, eqsporti) qselSi
warmoebuli, gaSvebuli, miRebuli da miwodebuli energiis
raodenobis aRricxva;

• komisiis moTxovnebis saTanadod Sesrulebis uzrunvelyofa;

• sxvadasxva samewarmeo saqmianobis ganxorcielebisas –
TiToeuli saqmianobis gancalkavebulad aRricxva da
angariSgeba komisiis winaSe;

• saqmianobis specifikidan gamomdinare damatebiTi angariSgebis
wardgena.

komisiis aparatis mier licenziatebis saqmianobis monitoringisas 
gamoiyeneba licenziatebis mier yovelwliurad mowodebuli masalebis 
analizi. 6



licenziatebidan miRebuli masalebis  analizis  
safuZvelze muSavdeba reagirebis formebi:

• rekomendacia werilobiTi formiT, komisiis gadawyvetileba maTi
gamosworebis konkretuli vadis miTiTebiT;

• dajarimeba maregulireblis gadawyvetilebebisa da dadgenilebebis ar
SesrulebisaTvis;

• komisiis mier gansazRvrul vadaSi licenziatis mier komisiis
moTxovnebis Seusrulebloba iwvevs dakisrebuli jarimis gasammagebas
da licenziats kvlav ganesazRvreba vada moTxovnebis Sesasruleblad,
am vadis gasvlisaTvis moTxovnebis kvlav Seusru-leblobisaTvis
dakisrebuli jarima gasammagdeba;

• zemoaRniSnuli pirobebis Seusruleblobis SemTxvevaSi, komisia iRebs
gadawyvetilebas licenziis gauqmebis Sesaxebss;

• konkretuli viTarebidan gamomdinare SesaZlebelia komisiis mier
daniSnuli iqnas specialuri mmarTveli – licenzirebuli saqmianobis
pirobebis Sesrulebis uzrunvelsayofad.
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finansuri angariSgeba
kvartaluri sawarmoo-statistikuri angariSgeba

• kvartaluri angariSgebis formebi iZleva garkveul warmodgenas
sawarmos teqnikur-ekonomikur mdgomareobaze da aqvs statistikuri
datvirTva. am informaciaze dayrdnobiT keTdeba garkveuli finansuri
daskvnebi sawarmos saqmianobaze;

• miRebuli informacia SesaZlebelia gamoyenebul iqnas SedarebiTi
analizisaTvis da mis safuZvelze xdeba Sesabamisi daskvnebis gakeTeba:
sistemaSi arsebuli danakargebis gaanalizeba da mis safuZvelze
normatiul danakargebTan dakavSirebiT Sesabamisi daskvnebis dadeba;

• kvartaluri sawarmoo-statistikuri angariSgeba moicavs Semdeg
komponentebs: kompaniis ZiriTadi sawarmoo maCveneblebi, realizaciis
moculoba, fasi da Semosavali, investiceibi ZiriTad fondebSi,
sawarmoo danaxarjebi, personalis raodenoba.
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finansuri angariSgebis 
monitoringi da analizi

• gamoiyeneba fasebis gansazRvrisa da kontrolisaTvis. warmoadgens
samarTliani tarifebis Seqmnis safuZvels, romelic uzrunvelyofs
sawarmos ekonomikur efeqtianobas da icavs momxmarebelTa interesebs;

• kompaniis angariSgebis sistema gasagebi unda iyos
maregulireblisaTvis, raTa SeiZlebodes sawarmos finansuri
mdgomareobis Sefaseba, saWiro informaciis amokreba satarifo
miznebisaTvis. igi unda iTvaliswinebdes bass – is ZiriTad principebs
da SesabamisobaSi modiodes saaRricxvo politikis kanonmdeblobasTan;

• komisiisaTvis, romelic icavs momxmarebelTa uflebebs, mniSvnelovania
rom, komunalurma sawarmoebma finansuri angariSebi warmoadginon
gancalkevebulad TiToeuli regulirebadi saqmianobis mixedviT.

9



finansuri angariSgebis struqtura

• balansi;
• mogeba-zaralis angariSgeba;
• fuladi nakadebis angariSgeba;
• angariSgeba sakuTari kapitalis cvlilebebis Sesaxeb;
• SeniSvnebi finansur uwyisebSi (ganmartebebi).

 komisiis gadawyvetilebebiT miRebuli eleqtroenergetikis, bunebrivi
gazis da wyalmomaragebis seqtorSi arsebuli sawarmoebis mier
warmosadgeni wliuri finansuri angariSgebis forma (nimuSi-danarTi 1).

 TiToeuli regulirebadi saqmianobis mixedviT angariSgebis
komponentebSi garkveuli sabalanso angariSebi warmodgenilia,
saqmianobis specifikurobidan gamomdinare, Sesabamisi qveangariSebis
doneze.

 angariSgebis struqturuli komponentebis monitoringi saSualebas
gvaZlevs gavaanalizoT sawarmos finansuri mdgomareoba: sakuTari
kapitalis Rirebulebis done, likvidobis done, rentabeloba,
sainvesticio saqmianoba.
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monitoringis instrumentebi

• instrumentebi, romlebic gamoiyeneba saqmianobis monitoringisTvis,
asaxaven kompaniis finansur mdgomareobas da gansazRvraven adre
miRebuli gadawyvetilebebis da tarifebis struqturebis Sedegs.

• finansuri mdgomareobis Sefasebisas Cveulebriv gamoiyeneba ori tipis
analizi: finansuri maCveneblebis analizi da tendenciis analizi.
finansuri maCveneblebis analizi gvexmareba kompaniis saqmianobis
SefasebaSi drois garkveul momentSi, tendenciis analizi ki _ drois
garkveuli periodis ganmavlobaSi, aseve xdeba Sedareba imave dargis
sxva kompaniebis Sesabamis finansur maCveneblebTan.

finansuri maCveneblebis analiziis instrumentebi iyofa Semdeg 
ZiriTad kategoriebad:

• likvidurobis koeficienti – gviCvenebs Tu ramdenad SeuZliaT
kompaniebs aucileblobis SemTxvevaSi Seasrulon TavianTi movaleobani
anu ramdenad swrafad SeuZliT TavianTi aqtivebis naRd fulad qceva.

• davalianebis koeficienti – kompaniis saerTo aqtivebis nasesxeb
saxsrebTan an/da sakuTar SemosavlebTan Tanafardoba.

• aqtivebis brunvis koeficienti – gamoiyeneba kompaniis sawarmoo ciklis
faswarmoebisaTvis da misi mimdinare (likviduri) aqtivebis
SemadgenlobisaTvis.

• rentabelobis koeficienti – gamoiyeneba sawarmos SemosavlianobiTi
saqmianobis SefasebaSi.
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finansuri angariSgebis analizi

• ZiriTadi finansuri koeficientebis analizi unda ganxorcieldes
sawarmos mier warmodgenili yovelwliuri finansuri angariSis
safuZvelze. yvela finansuri parametri, romelic aucilebelia
zemoaRniSnuli koeficientebis da maCveneblebis dasadgenad da
gasaanalizeblad warmodgenilia sabuRaltro balansebSi, mogeba-
zaralis uwyisSi da fuladi saxsrebis moZraobis angariSSi;

• am da sxva finansuri parametrebis analizis safuZvelze finansurma
departamentma unda gaakeTos daskvna sawarmos finansuri mdgomareobis
Sesaxeb da unda warudginos Tavisi winadadebebi komisias da Sesabamis
departamentebs;

• sawarmos regulirebadi saqmianobis zogadi finansuri analizis garda
unda ganxorcieldes aseve warmodgenili finansuri angariSebis
Seswavla da tarifis regulirebis miznebisTvis unda moxdes
daskvnebis momzadeba.
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monitoringis analizuri midgomebi

• Tuki likvidurobis, davalianebis, aqtivebis brunvis da rentabelobis
maCveneblebi gadaixrebian dargis saSualo mniSvnelobebisagan,
maregulirebel organos SeuZlia eWvi Setanos satarifo bazaSi;

• calke finansuri maCveneblebis interpretireba rTulia. amitomac
finansuri maCveneblebi or aspeqtSi unda Sefasdes, imave kompaniis
monacemebis Sesabamisad gansazRvruli drois ganmavlobaSi da imave
dargis sxva kompaniebTan SedarebiT. orive Sedareba SeiZleba
Sesruldes tendenciebis analizis daxmarebiT, gansazRvruli drois
ganmavlobaSi finansuri maCveneblebis cvlilebebis asaxviT. am saxiT
ganisazRvreba Tu rogor icvleba sawarmoebis finansuri maCveneblebi
dro da dro da rogor Tanabrdeba dargSi saSualo tendenciebi.
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finansuri angariSgebis monitoringis
Sedegebi da amocanebi

• fuladi saxsrebis Tanxa, romelic amoRebul unda iqnas tarifebisagan
da risTvisac dakmayofilebuli unda iyos sawarmoebis gonivruli
Semosavlebis uzrunvelyofis aucilebloba da imavdroulad daculi
iyos momxmarebelTa interesebi, Zalzed Zlieradaa damokidebuli
sxvadasxva gasavlis elementebis swor daniSnulebaze maregulirebeli
saqmianobebis saxeobebisaTvis;

• bevri komunaluri sawarmo muSaobs, rogorc msxvili korporaciebis
qvedanayofebi, romlebis sxvadasxva saxis saqmianobebs ewevian da aseT
SemTxvevebSi rTuli xdeba im finansuri maCveneblebis identificireba,
romlebic uSualod regulirebad saqmianobas ganekuTvneba, Tumca
maregulirebeli, rogorc wesi, iTxovs finansuri Sedegebisa da
Semosaval-gasavlis aRricxvas gancalkevebulad, magram miuxedavad
interpretirebis garkveuli zogadi meTodebisa, romlebic ZiriTadad
ganisazRvreba ZiriTadi saSualebebis gadanawilebisa an/da saoperacio
Semosavlebis kapitalizaciis mixedviT, mainc rTulia Semowmdes yvela
saerTo danaxarjis ganawilebis dasabuTeba regulirebad da
araregulirebad saqmianobebs Soris. Zalzed mniSvnelovania xarjebis
alokaciis kvalificiuri meTodikis SemuSaveba, radgan zustad da
samarTlianad movaxdinoT tarifebis dadgena konkretuli
SemTxvevebisTvis. energetikul seqtorSi calsaxa midgoma am sakiTxis
gadasawyvetad jer-jerobiT ar arsebobs.
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gmaldobT yuradRebisTvis!
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