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Bplwtth whunwjwbt  hwdwuwpwind  gnpény wbnbuwghunmpjutt  phy 015
dwuttmghtnwljw junphpnh thuwnnd:

Zuugkl' 0009, Bpliwt, Upnifjub 52

Ubnuwghpl wnwpyws k* 2014p. ubyunbdpkph 17-hi:

Uwnbkbwjununipjup Jupkih Eswinputu Gphwih whnwlwh hwdwjuwpwuih
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UStLURNUNPESUL CULZULNRC FLNREUSRIT

Uwnkinufunumpnul pEklugh wpphwlwinpniip:  Ukplunulu quipqugnn
EpYypubph, wy pynd bwlb 22-h, munbuwlub gnpéniuabnipmiut hpujwuwbwgynd £
nhtundhly qupqugnn wpuwpht dhgunjuypnud, nph pumpugphy  gniguhpubkph
winpnonipiniip  dwudwbwlh plupwgpnid wybkh b dbkdwinud: Pp  hhppht
nunbuwut  gnpéniubnipjut opjkjnubph  qupqugnudp,  huswyhuhtt  E
tubpgwnhlub, hp wopbgmpmni £ mbkimd wpunwpht dhowdwyph tuppbph Jpu’
wnwewgubkiny Uh swpp thnjujuwjudusnipniuutp hudwywnwupwt opjiljnutpph
b wpuwpht  dhowduyph wwppbpph  Jdhol:  Stnmbuwlwb  gqnpéniubnipjut
hpwjwiwgdwt  wpynibpnid gwuuh E pguetnd  dhpptwlwut Gpkpp
hunwltignudp:  Uwluyt  gwiuwh b thwunwgh wpynoiuputph dpol
wihwlwywunwujpwinipniip wnwewgunid kt jutnhp, npp nisknt  hwdwp
wthpwdtpmn t  ghpwnn  dbultpyl] gqonpémibbnipjul tywwnwlukpp, npnug
ppwgnpénidp  pny; Juw Jhpwgul] jud bwlwinpbkt Ypdwnbk] huwpwynp
wnwppbpnipniaubpp: Gpjupuwdwdtn qupquguut wpyniupubinh
Juijwnbudwt pupwgpmd Epphdt Jupnn B pdupmipniiitp wowewbwyg:
Ulnpnpnipjniiibpp Jupnn b b huyn qup vnupplp yuwwnmgdwnubpny, npnughg ku
ghnunbuhjuluu wnwenupwgp, Eukipquuuyundwi Junnigusdpnid
thnthnjunipinitiubpp, tkpgypniduwghtt dhowduyph htwn juyydws thnthnpunipniukpp,
hwdwohiwphuyhtt b jmipwpwbynmip Epyph tkpunid httwpwynp gugnidbpp, tnp
wnkuninghwubph Yhpwenwdp b wyte

Eubipquwhwdwlwpgtph  hbpwblupuyhtt  qupqugdwi  spwgpkph
ubkpnpnudubph  hpwlwbwugnidp  ubpn juwuws b Eubkpghknhl  wwownpubph
wwhwbowplh btplupwdwdlbn  Yuipwnbudwb  hbkn: Uju  inhpp  qnun
Eubpgbnpluljut sk, wyp dbs dwuwdp npnoynud £ wmbnbuwlwt  punyph
gopénbiibpny: Quuyws Lkjupwkutpghuyh wwhwiowpyhh juwipwnbudwi b
ubpppoudubph quwhwudwt dbpngubtph puquuqubnipyup &oqphwn
Unpijwynpnudp  ndjupnipmit £ ubpluyuginid  wwhwbewplhh Ypw wqnnn
gnpénuiibph ny gdwghti, winpny U pwpn hwpwpbpnipniiibph Wwwndwnny:
Qupqugnn bphpubpmud HEywpwltubpghugh ukunnpnid dwubwdnp hwndwsh
dwutwlgnipjut  twjugnudp Jipugpynid B dp owpp punupulub
twpiwdbknunipniutph, onwp b dwubwynp ukpypoidubph wquuuljubiuwgdwin
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b hpwiwbwgynn  Yuwpquynphy nt omujuluit  pwpbthnpnwdubphte
Ujuntwdbuwguhy, pwpbthnpuniduabpht Jipwpbpnn dnnbgnudubpp b uputg
hpwjwiwugdwt  pwquuyupnipnitubpp wwppbkpynd  Eu Epypubkponud: Uju
pupbthnfunidubtph wponiupnid dwutwynp  Juuyhwwih wpuwhnuph
dwuwpnuubpp wyp B wwppkp Eppubpnud: Qupqugnn wunbunipnibtbpoud
Eukpginhlugh ukjunnp dwubtwynp juwyhwwih hnuph pu wqpniud £ wydbjh pwpdp
uyuuyny Ejudninp b qupqugnn snijuttiph ynunbkughw) wén:

1990-wljutt  pdwlwiubtph  junpp  dquwdwdhg hkwun  Zwjwunwth
Eutipginhluyh ukjunpht punpny b qupqugus, wy) ny ph Abwynpynn sntjuyuljut
nbnbunipjudp  tphpuphtt  hwwnnll  juniinmpni: Lwnupulwinipyul,
ppuwjuut nt jupquynpdwt nuownh b huunhwunighnbw] pupbkthnpunidubpp
wwywhnyt] Eu Wquunbh wppynibupubp:  Ujummwdbuwgthy, welw o ope
dwpinuhpubpubp’ juuyws pujwpup Eibpqudunuupupdut wywhndwi,
Eutipgtinhl wiunuwbgnipjutt b vywonnubph hwdwp tubpqudunuljupupdu
dwwnghjhnipjut yuwhywidwb htwn: Umnptu Ynnuhg  Jupnn Eo wnwewbw) unp
uughpubtp Eyunputubpgbnhy Eipuluenigusputnh hhtt nt ny puduwpup swhny
wwhywijws Jhdwlh b Junkhph wénn qutph wwwnwdweny: Zkwnbwpwp, Yupng
Eup wul), np Eubkpqhinhl] wiJuuwiqmpniip hwnml nbn E qpunkgunid
Zujuuinwth wqquijht wdunwignipyu hwdwlwupgnd:

Ujuyhuny, wmnktwpnunipyut pidwgh wpnhwljwinipniip gquydwbiwynpyus
E JEpnuoju) hwunwpljubpny, npnup ywhwgnid tu dwpudwub b ghnnwljutnpki
hhdtwynpywué niunidtwuhpnipnit nu JEpmisnipinit, husp httwpuwnpnipnil
Juw pupdpuguly 22 tukpginhyuyh ukunnph tkpppniduyghtt punupuljuinipiui
hpwjubugdwi b ppwing wuydwbwynpyus Eubkpghnhl] wifuuignipui
wywhnydwl wpnynibwbinnipnitp:

Uwmktwhimunipjul iywunwlp b jpinphpaipp: Unbtwnunipyut tyunwlia b
2Zz-mid - winbumput  qupquguénipjut bhpuw  Goynud - hpujubwugynn
ninbuwlul, dwubuynpuybu Hikpgbnhugh uklunph pupbthnjumdibph b
dinpphipnudubiph, 22 mbnbunipjut wpwidiwhwinmpniuitiph hwdwnbpunnud
22 Fubpgbnpuyh ubunpoud ukpppnudubph quwhwwnwdwt wwppkp Ungbjukph
towlnidp, dbpnnulul dnwnbgnudubph Yhpwenidt ni qupqugnudp, b npubg
hhdwt Jpw ubpnpnudubph  wyptunpwbpuyhtt  qhwhwwnwlwbubph  wnwgnudp
wiunpnonipjut wuydwbbpmd:  Loqws  tywwwlh  hpwugnpsdwt hwdwp
wnbkbwnunmpjut ke wnwewnpyty b inwsyt) ke htwnlyw) pughpukpp.
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htwnwqgnuyl) Eu Lhjwupwbtubpghuyh wyuwndwt b tkpgponudubph,
phulpsnipjut Ynnuhg bEYyunpwtubpghuyh b ptwjubt quqh uyundwb
Uhol gnmipjnit niukgnn Ywjudwénipinitubpp, nph hwdwp hhdp kb
hwunhuwmgl; JEjunpuljut  wydwunnkqpiuhntt  Unpbjubpp:  Ypubp
htwpuwynpnipnit Junwt Jbpnst)] wpywus gniguwhobph dhol wnlw
nhtwdhl  Yuwbpp, b phwysmpymbp  fwpnn b hwgnpy
dudwtwjuhwnduénid  npnomid Juyugly  Eubkpghugh  Gpin
wnpyiplbph wypnpubipph JEpupbpyuy,

qguwhwwngt] L dhwdudwiwlju hwjwuwpnmdutph  hwdwlwpg
puwlsnipjutt Ynnuhg Likjupwtutpghuyh b pwjuwb quqh vywndwi
Jpw Jupuyhtt ubpppmudubph wgpbgmpiniup wupgbine hwdwp, nph
wpymiupubpp gnyg b wwihu, np ukpgpmudubph ounphhy Yupbh k
Ypdwwnty phwut quqh uyuenudp b dhwdwdwbwl  dbdwmgubp
btywnpwkutpghuh vyyundwt dwjupnulp,

qguwhwwngt] tu  ubkpgpoudubpp wwhwbpwplh  winpnynipjut
wuydwbbkpnud hpulwb owyghntubph dbkpnnyny, npp htwpwynpnipnil
Junw hudbdwnt] wpununpujut wyptnputputpp,

qguwhwwndt] L dhwdudwiwlju hwjwuwpmdutph  hwdwlwpg
bEyupwtutpghugh  wwhwbgwpyh  Jpu dhoht  uwlwquh U
ubpppnudutph dhwdwdwbwljju wqpbgnipmniup npnobjnt hwdwp, nph
Uhongny Juwpkih E hkwnwgnnt] Fukpgknhiugh ukljunnpnid hwdwinkn
hpwljuiugynn vhgngunnidubph wpnyniupubpn,

qguwhwwnygt] b hwdbdwwndl] tu LEjupwtutpghuh  wwhwbewplyh
pajupupliut  wyptnpwipuwyhtt  Swjuubkpp  hhgponbkuniputitph b
obpUwntuniputitph Jhpundwt wwppkpuljubpny hpuwt owyghnutitnh
Ukpnnny winpnomipyut wuydwbtbkpnid,

Yhpwrdt] b hpwlwb owghnuubph Jbkpnnpp Zwjwuwnwinid thnpp
hhnpnhEnpuluyuttkpnid owyuipfuy] ubipypnudughe npnonid
Juyugubint  hwdwp  HEjupwtubpghuyh qubph winpnomipju
wuydwbibpnud,

nmunidtwuhpyt]  t o BEjupwlkubpghugh  ubkpphtt  wwhwbowplyh
wpiwhwbdwt Jpu HEjuputubpghwh Judweph dhohtt uwljuqup
wqnlignipiniup,



e guwhwwnyk] ki HEyunputubpghugh tkpphtt ywhwewnyp puduwpupbnt
b wpunwhwidwt  Swlwjukpp  dkdbwgubimt  hwdwp wthpwdbon
ubpppnudubpp BEjupwtutpghuyh  dhohtt vwlwquh  winpnomipjut
wuydwbbpnwd, hyp  Yupnn t Yhpunyly  ubpppoudught
punupuljuinipnil dowlkihu:

Uwmkinupinunippul opklunp & wrwplwh: Unbiwlnunipjub opfijnn k
hwinhuwbnd 22 tabpghnhuygh  ukljnnpp, hull wpwplub’  Gkpypoudibph
guwhwwndwt Unphjuph dpwlnudp b gpuig Yhpwenwlp 22 Eukpginhfugh
uklinnpnid:

Uwnkhwnumpui wbuwdtpopupuwiulwi & wiEpEjunywlwi hhdpkpp:
ZEnwgnuinipjut Uk wnwewnpdus uughpttph (nusdwt hwdwp nkuwlui hhdp
Eu hwinhuwgl] quuwluwb nunbuwgbnubph, hyypbiwwt b wpnwuwhdwyut
htnmwgnuinnubph  wpppwwnnipmnibubpp: Quunudtwuppdl] B bwb  puqluphy
thwunwpnpbp b Jipnwswuljub yniptp 22 tukipgbnhluygh ukjunph jupgquynpdw
nuownh, ubkpppnudubph qhwhwwndwt dninbkgnudubph, dipghtiutiphu Yypw wqnnn
hhduwljut gnpéntkph, qupqugnn wnbnbunipjudp tpypubpnud tkpgpoudubph
qguwhwwndwt htn Juwyyws hpdtwptnhpubph, hsybu twb wbnpnonipjut
wuydwbbkpnid ubpypnudubph quwhwwndwi hhdwlwt
wnwidbwhwnlnipniubph Yepupbpyuy:

Zhnwgnunipjut hwdwp nbntjunuijut hhdp b hwinghuwgly 22 2042
nupbijul, bpudyuluht b wduwuwh hwoytinympnitubph, 22 tukpgknhlugh
ubjuinph nuwquwqupulub dpuqpkph, 22 Bubpghnhugh b Ftwljub ywpwpubph
twhiwpupnipyul, 22 U8 b Uqquyhtt Yhdwjugpujub Swnwynipjut wdjuutkpp,
Zudwpjumuphwyht pwijh (World Bank) U Uhowqquyhti Lulpgbinpl] wunghwmghugh
(IEA) nfjuubpp:  Unbkbwpjunumpniunid - Jhpundtp Bu Eynundbwnphl,
Jhdwljugpuljul, gnpéntiuhty, hwdbdwnwlju, hwdwlwunpqujh
Ybpnidnipnibiibph, hisybu twl pdpwdnpnudubph b wyniuwljuyht Ukpnnubp:

Uwnkhwunumpui hpdbwlwl ghunwlwl wpymbphkpp L Gnpniypp:
Uunbtwjununipjut hhdtwlwt qhnnwljut tnpnypt wpnwhuwyndnd t htwnbyuyg
wprynibplbpnid’

e wnwownnl) b 22 tubkpghwnhluyh ubklunpoud ubkpnpmudubph

qghwhwwndwl hpuwlwb owghnuubkph ukpnnp, npp Yhpwnyl) k
wuwhwbowplh wunpnonipjul wuydwbbpnid



HEyunputubpghuh wpnugpnipjut wptnputpuhtt Swhukpp
quuwhwwnbint hwdwp,

e gquwhwwnyk] &t KEljwnpwkikpghwh ukpphtt vyuwndwb b
wpunuwhwbidw pujupupdui hwdwp ukippponudubipp
htywnpwtubkpghuyh Uhohl uwljugquh wunpnonipjul
wuydwbbpnud,

e Unphjuynpdly b quwhwwndl o LEjupwkubpghugh
wpuunpuipjut b ubkpppoudubph,  phwlpymipjut Ynnuhg
LtEywnpwtubkpghuyh b ptwjub quqh uvyundw dhol gnjnipiniu
niukgnn Jupdwdwdljtn wqpbkgnmipniuttpp b 22 tubpghnhlugh
ubjinnpnuid tubpgbinhl  widuubgmpuit wywhnddub
pupdpugdut Ypu ukpnpnudubph wqntgnipniip
wpununpnnubph nt uyuennubph mkuwtlynihg:

Uwnkhwununipjui wpnynLipakph qnpShwlui bowlnulnipiniap:
Unbktwjununipju  gnpstwljutt wpyniuputiph tpwbwlnipmiip juywinud &
tpwinmd, np dowldws dnphjutpp htwpuynpmipnit juwb pugwhuwynbint
LEjupwtutpghwh  wpunwunpmput b ukpgpoudubph, phwlsnipjut  Ynndhg
htynpwtubpghuyh b ptwjwt quqh uwyurdwb dhol nhuwdhl, husybu twlb
dhwdwdwbtwlju thnpwgpbgnipniiubpp: bpujut owghnuubph dbpnnp poyp b
nwhu ubkpgpnudubpp  quwhwnt] winpnonipyut wWuydwbbpnud: Uunwugus
wpynibpbpp Jupnn kb hpundl) 22 2042 wdbbwdjw dowldnn gnpéniutinipjul
Spwgph b Junwyupmpjut hkpwhjupuyhtt qupqugdwt ugktwputph dowldwt
gqnpépupwgubpnid:

Uwnkhwfnunipui wpyniipbhiph hnpdwpymdakpp b Apuwywpwlnidikpp:
Uwnbtbwpunumpjut  hhdbwngpnyputpp @ nunidbwuppnipjutt wpyniupubpp
pubiwplyty &b 22 EBubkpghbnhugh U phwlwl wwowpubph twhwpwpnipjub
qupqugiut Jupsmpmniinid b 2042-h hadwywnwujuwt dwpdhbibph hbw,
hswbu wwb 2013 pduwlwbh nphkiunbdpiph 6-hu qbkynigdkp i Gplhwth
Swpunwpuybnnipjui b Chtwpwpwunipjut yhnwjut hudwjuupuinud wbnh
niikgud RSAI-h ([Fhghntiw) ghinipjut vhpwqqujhtt munghwghw) Short Course and
Workshop-nid i Unttn-Nkwnbtppnipgmd 2014 pdwljuith ognuinnup 26-29-p wbknh
niikgws ERSA-h  (fthghntwy ghwnipju  Eypnwuwlwi wunghwghw) 54-pn
Ynugptund: Unbtwjununipjut hhdtwlwh wpyniupubpt nt pnduiguljnipniu
wpuugnjws ki hinhtwlh Ynnuhg hpuwywpuwldus 6 ghnwlui hnpjusubpnud:
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Uwmkinupununipyul junnigywdpp i Swyuyp: Unbkuwinunipiniup punjugus
L ubkpwédnipjnithg, bptp qunipuubphg, Eqpulwgnipinitiutphg, oquwugnpéyué
qgpuiuinipyjutt 143 wbnith gwijhg b 9 hwybkJuwshg: Uwnbkuwpununipmniup
owpunypusd k137 (wpwig hwtJusutph) dhpkuwghp koh Jpu:

USELUNNUNRE3UL ZUUUMRS ANYULTMTUNRE3NRUL

Uunbkiwpnunipjub  «Uhpwénipynib»  pudund  hhduwdnpdlp £ phdugh
wpphwlwunipiniup,  dbwbkpuydl;  Eu wnbwnumput tyguunwli m
luunhpubpp, numdbwuppnipjut opjijnt nt wpwplub, Ukpluwugdl; b
wnklwjununipjutt mkuwul, dbpnpupwbulut nt nkntjundulut hhdptpp,
wpyniuputinh ghnwjut tnpnypn b gnpstwljub tpwbwlnipmniup:

Uwnbktwjununipjui wnwoht «ELELRULUU UYL GECP QLUZUSUTL
SGUUUGENTUYULIPULULU 8By q(funid niuntdtwuhpybp kl
tukpquhwdwlupqph quwhwwndwi  wbuwdbpnpujut  hhdtwhwpgbpp:
Lutupljyy B hwdwphiuphughtt Eikpginhl onitjugh qupqugdw hknwtjwpkpp,
hhduwynpyt] E qupqugny Eubkpgbnhuyh ukunpnd dwubwdnp tkpgponudubph
wuhpwdbpnnipnip, huyybu twb  ubpiuyugyl] Eu  Eubpquhwdwlwupgh
qupquguut jupquynplw dbpnnutp winpnonipjut wuwydwbbbpnud:

Eubpgbnhlyuyh  uklunph  hhduwpinhpubpp putwplynud Eu
hwdwohiwphughtt  mbnbumpjut  phpwghll b hEkpwilwpuyhtt  qupqugdwut
huwdwunbpunnid: Unphjuynpdwi  gnpdpipughtt dwutwlgnd tu whunnipjub
Ynnuhg Jupquynpinn b Fubpghwih wpymbwpbpoippudp  qpundon nwppbp
hwdwlupgbp: Upjuwphnmid  2000-2030 pp  phpwugpnud  EEYunpwtutpghugp
ubljuinpnud  ubpgpnudubph - wwhwbewplp  Ununwynpuybtu hwyduplynud L 9,8
wnphjhnt UUU gojup: Qupqugnn bphypbubphtt wihpwdbown b wyn ubpppnudubph
Yhuhg wykht!: Zwdwduwyy 20-h nuuwlwupguui’ wjn plypbkpp, npnig 1 obsh
hupny nupkjui wqquyht Eywdnunp Ub-i, wykih phy E jud hudwuwp 11905
UU'L nnjuphl, nwhdwignud i npybu qupqugnn bpypubp: Zujwunwip tnybybu

!Sk'u Singh A., Private Investment in Power Sector in Developing Countries: Lessons from Reforms
in Asian and Latin American Countries, Dept. of Industrial and Management Engg. IIT
Kanpur,Kanpur (India) — 208 016, ko 1
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Unlinud £ wju judph dbe’ mukbuyny 3720 UUL ponpup Ukl obsh hwpdnm] nnupblub
UG 2012 pywuljuth npnipjudp?

Ulnpnonipjult gnpénup jnipwpwbynip nnkunipjut wipwdwkh dwub E
nnh wqptgnipniut h hwyn k quhu, Epp npnonudp jupng k phipkp ny pb dkY, wy dh
pwith hbwnbwupubp: Ujh nhwpnud, tpp hbnbwbputpt niukt wwnwhwlwb punyp,
hull wuhwwnhtt hwjniph Eu ny dhuwyt hbkwnbwbpubph htwpwynp Epbpp, wgl
mipuwpwibgniph b huyn  qunt  hwjwbwlwinmpniip, wyw  hpughdulp
punipugpynid E npwbtu nhufught: Gphk wbhwwnht hwjuith o dhwyt ponp
htwpuwynp Gpiph pwbwliubpt m wpdbpubpp, vwjuyt hwjwiwljuinmpniaikpp
gnpstwlwunpbkin htwpunp sk hwpgb), wmyw nitkup wunpnonipjut hpudhdwl:

Ubanpnpnipjul puuwlwpgnidp Jupdus bt upwihg, phk wbnbunipjut np
ubjpuuinpnid £ gnpénud nbnbuwljut unippup, b huswhuh gqnpéniubnipyudp k
qpunynid: Zhdtwljwiinud winpnpmipniup pudwbynud £ tygqnglh b Eunngkuth: by
Ytpwpbkpnid b winpnpmipniiutphtt BEjunputubpghugh wpynibwpbpnipniund,
wyuntn UkS wqplignipinit ku niubgh) wquuuljubiwugdwut b ubthwujwbwrunphdwt
gnpépupugutpp’ Ukdwgubing dpguwlgnipnitip  Eubkpghwhluyh  ubkunnpnud:
Zhnmwgnuinippniinid - wowbdbwgply Gup hbwnlyw)  wbnpnompniutbpp
hEynpwtubkpghuyh wpynibwpkpnipniimad

o Unwpoluyhl Fhkpquppakph snijuymlwi qikp,

e [Lklnpuiktiabpghuygh qhkp,

o  Nwhwipwuplh wd,

o GQupquunpdwl b punuwpwlwl whnpnonijeiniaakp:

Stntjuwwnynipjut npnowlhnipjut yuydwbubpnud Eukpginpljuyh ubunnpnid
ubpnypoudubtph dnpbjuynpldwt dkpngubtnhg niumdwuhpyly B gduyhtt Spugqpnudp®
b ny gduyhlt dpwgpnudp®  ZZ-nmud wmbnh niubgnn tkpppoudwghtt gnpdpupwgubph

? http://www.isi-web.org/component/content/article/5-root/root/81-developing
® Sk'u Kioukosa A. B., Teopus Heompe/ie/IEHHOCTH U PUCKA KaK (GAKTOPOB Tpe/IIPHHIMATEIbCKO
JeATeNbHOCTH, ABTOpedepaT JucCepTaMM Ha COMCKAHHE y4YEHOH CTeleHH KaHAWzara
sKoHOMHYecKuX Hayk, Crenwmanssocts 08.00.01-Oxonomuyeckas Teopus, Canxr-IlerepGypr 2002,
Lo" 8:
* Sk'u Weber C., Uncertainty in the Electric power Industry: Methods and Models for Decision
Support, Springer, Boston, 2005, 290p, totp' 13-22:
*Sku Jlyrmanos C.B., JIuneiinsie sagaun ontumusanyy. [lepms, ISBN 5-7944-0467-1, 2004 r-128c,
k9" 58:
Sk u Xummens6iay [I., [Ipuxiagtoe HenuHelHOe mporpammuposanue. [Tog pex. M.JL. Brikosckoro.
—M.: Mup, 1975r- 534 c., Lotip" 18-22:
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hwdwihp Jbpnidnipjutt  ubpiughu  wuydwbtubpnid  wbhpwdbynnipmit ju
hudwywunwuppwut dkpnnubph b tnumbwlubph dowldwt nt jhpundwt hwdwn:
Utpngpnidught  gopépupwgubph  niumdbwuhpmpinitibptt wdbh  pungpynit
nupdubint hwdwp, dkup Yhpwunt] Eup hpwljut oyghnuubph dkpnnp tkpnypoudubpn
quwhwwbihu, plsp pny; b ouughu hwpyh wphky wh Faobpgkunphugh uknnpnid
hinupun/np whnpnonipinibakpp:

Ppuljutt oyghntubkph mbunipjut jud oyghnuukph quwhwwndwt Unintgnidp
hhdunud £ ubpppnudwghtt hwpwynpoipynibubph b $htwbuwlwb owghnuubph
dhoi  wdwlmipmitubpnh  Jpw: Ppwfwlé owghnip  ppu/mbp L ns  ph
wwmnuynpnipinill, npnowfh Swiuny fud nhpkn dudwinulh gnpénnnipnii
ppwfubmghlin . hwdwp:  Ppuljut owghnuubkph  quwhwwinudp  hphluthg
ubpuyuginid £ puyuyudws  pghulntunwynpduws  hnupbkph  quwhwwnwluip:
TYhuwdhl spugpuiut b yuwnwhwlwt yuwhwbeutnh (contingent claims) Ukpnnukpp
Yhpwnynud i hpuwfwb owghnuutph owyynhdwugdw junph jmsdwt hwdwp”
bpuljut owghnuh wpdkpp Jupkih E hwplk) Pikp-Cnnygqh pwbwdlng, bpk
owghnup dhtwtiuwmlut t8, °: Uy pwbwdlp ywuwnwhwlut wwhwieubp dkpngh
jupun Bupunpoipnibtitpnyg Epmisnipjutt wpyniup kb hwpduwpldnng ghtip
punipugpynid £ fpnntiywt swpddwt hwjuwuwpnidng.

dS = pSdt + 0Sdz (1)
npukin S-p wjnhyh ghtt t, - qubph munwunidubpt By, hul p-p qubiph vyuwudny
Ejudwnh npnypt k, {z, t©0}-u Pponmiywb owpddwb wypngkut L Ppuljuib
ouighnittpp Yhpwrebkh Gu tubkpghknhugh ubklunpnud, pwth np YEpohtiu
punipwugpynid k Epjupuwdudltn widbpununpdkih ubpnypnudutipny:
Zhnwgnunipiniunid ubkpjuyugyty Eu htwnlbyw) oyghnuubpp®

o QuySwlhuyhl nnupwédwl oyghni,

o  Upunnubkwnmubkph pnyjm/nipul,

o Zhppnkkiupuwluyubh hbwpunpnipntdbkpny wipyng owghnbbbp:

7 Sk'u Dixit A. K., Pindyck R. S.,Investment under uncertainty.New Jersy, 1994.- 238p., totip 93-120:
¥Sk'u Bjerksund P. and Ekern S, Managing Investment Opportunities under Price Uncertainty:from
Last Chance to Wait and See Strategies,Financial Management,no9 (3),1990Autumn, pp.65-83

Sk u Copeland T., Antikarov V., Real options: A Practitioner’s Guide, Thomson Texere, New York,
Investment Analysts Journal 2004 — 49- 52 p.p

1% Sk'u Yizhi He,Real Options in the Energy Markets,Netherlands, 2007 - 168p., kotip* 38,39,42:
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Ukpppoidbkph ppwljwl oyghnibkp’: Usnwnwpnid winpunwpdby Lup

htwnlju) tkpgpnidwyht hpwlwb oyghntubphpt.

w. bkpppmdbbph puuwlwi oyghnbbkp,

pukpulininghuyp plinpnipyul npnonidbbpny wuydwhuynpyjws oughnbikp,
q.qugh wuwhkunun/npwl hinupun/npnipiniap ppulul oyghnbbkpnid:

Bplpnpn «2 EULBMGESPYUSE UBUSACk LY dhEUYL Nk GULGUANCTTL
UTSC» qquncd tjupuqpdl; &b Zujuunwth hEjunpwtutpgbnhly
Eupwlunnigusdpubpp b Eukpgbnhyuyh uklnnph dwpunwhpwydbpubpp, npdt £
Jupquynpdut nupnh Wywpughpp, ntundbwuhpdl) B 22 Bibpqubhwdwlwupgh
qupquguwt npny dpwgptin b 22 Eukpgbhwnhljuyh ukljninpp pinipuigpnn gnpénubph
nhuwdhy tnthnjunpnibibpp: Qupkh B owubl), op tbpuynudu Zuyuunwith
Eutpgbinhluwgh ubkljinnph wnel Swnwgwé ku htwnlbyu hhdtwwb ppughpukpp.

w. EjEjupudunulupupdul hiupu/np qulwunipy: BlEjnputubpghugh
wwhwbowplh Juynit wép b Unwn 1300 Udwn hqnpnipjudp hhtt wpnunpuljut
Juywtubph bEpjupunl swhwgnpénidp wthpwdbonnipmit Eu wnwowgunid
Zuywunwinid unp Ejupuljuyuittph juenigdwi hwdwp:

p. Fhbpguiuwnmwiupupdwl hntuughnippul wwhwwinid: 22-h Eukpghnhly
huwdwlwupgnud dkdwunid i quuyhtt tnuwwnwunwdubph, tubpquduwnuljupupdu
punhwwnnmubbph phulbpp” yuypdwiwnpdws wji hwbqudwbpnyg, np welw k dbé
JuwpiJudnipnit ubpdmisynny Junbkihphg, b HEjunpwkubpghugh hunnppiwt mo
puphudwl Eipuwlwrniguspubpp pudupun swihny wwhwywigws sk:

¢ Uwupskiph vwluqibph wuwhwywinid: dwnbkihph qubph pwpdpugnuip b
htynpwtubpghuyh wpnungpnipjut wbh pwl hqopnipmibubpp juinhpubtp B
wnwgwghnud gudp Ejudnun niikgnny uywennubph hudwp' thnppugkng qugh b
htywnpwtubpghugh dwinskihnipiniin:

Unbbwpnunipmniind tbplujugyl] b ntunmdbwuhpdt) i quwhwngws
Unphjubpnud oqunugnpéyws wnfjutkpp: Uthpwdbon gnigwhoubph wnydjujubpp
Jtpgyl) Lu 20UZ-h wwownbwlwb Yuyphg'%: EEjupwbutpghuyh  wduwlu
wpuugpuipniip . ghuwplynny dwudwbhwluopowind  pinipugpynid - &
ukgnuwjunipjudp, htsp hhdtwlwinud pugunpynid £ wdnwih b ddnwt wdhutkppht
wwhwlguplh wwpplpm pyudp (Sk v gswbljwp 1):

1 Sk Yizhi He,Real Options in the Energy Markets,Enschede,Netherlands,2007 ~168p,totin 44-49:
"2 http://www.psrc.am/am /
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Qéwhljup 1: 2Z-nud Hiklpinputubpghugh wpnwnpnipyui Swdunp wduwljub
Yupdudpny 2003-2012p.p.:
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Unpmip ' 2042 2003-2012 p.p-hupytunnipyniilikp:

Eitywmpwtubpghuyh wpunungpmipjutt hhdbwlwb  gnpéntubphg L
huptwpdbph(wpununpny - Juywbkph  Ynndhg  Hyuputubpghwh  Judwnph
uwlught) Abwnpnidp: Uhohtt huptwpdtph glpp ks £, puth np Ukp tukpgbnpy
hwdwlwupgnud gnpénid £ swppumswsljuw uljqpniupp(Sk'ugbmjup 2): Cunhwunip
wndwdp LEjunpwkutpghuyh dhohtt umjuquh Juppp Yupkh b pudwib) hknlbyjuyg
dwdwbwluyht padpkph’ [2003-2005p.p.], [2006-2008p.p.], [2009-2010p.p.] L [2011-
2012p.p.]: 1-nd uwluquph pupdpugniip wuwydwbwynpynud k 2Z-h tubkpghnhlugh
ubunnpnid  pupbthnjunudutiph  ppuljuwtugdwt hwdwp  juuwpdnn  Swjuubph
wniuynipjudp: 2-p opowinid wpununpmpjut Swjwnd ks Yohn L Juqul
Edwit swhiuwnwpmpjudp nhuniputibpp: 3-nud hpwyghdwlyp vhwtpwbwy skt 20107p-
b quqh ghup ujwuqkg dptgh 325 UUUL pnjup/hjud dhowqquyhtt dhtmbuwljus
dquudwdh  wpmniupnid®,  hull hbwin ulukg  pwpdpwbw;:  dkpoht
dudwtwjwhwndwsh  hwdwp  wWJuqdwi  dhunuwdp  puguwnpynd £ wj
hpnnnipjudp, np 2011 pywlwuht gnpswplyl; k 250 Udwn hqnpnipjudp Gphwth
hwdwlgqué snghququyhti ghlyny HEjnpuljujuip Gplwith QEY-nud:

Zwpyh wnbbng Jwubwdnp tbpgpoudubph dwuehtt whnbjungniejut
uwhdwbwthwlnipniup 2Z-nud  Rhjupwkubpghuh  wpunwgpnipuia b
ubpnpnudubph hnjuunupd jujudusnipniup dnghjuynplnt tyuwnwlyng Yhpunt
kup tubipqtwnhluyh ubunphtt npudwnpynn qupluyhtt bkpgpoudubph wdyuutpp
2003-2012 pulwiltph pipugpmd wluwfwi Yupfuspn] (Sku Gswbljup 3):
Zudwyuwunuwupwb nnynuwddwpitpp hwpdbnt hwdwp hpdp & hwinhuwgly

13 http://www.eia.gov/
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unyt dudwbwlwhwndwsh Jupluyhtt mnynuwugpnyputph wdjujakpp: Oquybky
kup 22 UR-h wduwwb nhknkjwugptphg:

Qwhlup 2: 22-md Likljnpukiubpghwgh dhohtt nwlwghip wiuwlwb unpyuspny 2003-

2012p.p.:
14 !
12 I ” }
B 1o L1 11l L
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1.1.2009
10.1.2009
7.1.2010
4.1.2011
1.1.2012
10.1.2012

Unpip ' 2042 2003-2012 p.p-hupytunnipyniilikp:

by Jbpwpbpmd b wyhunwluwt ubkpgpoudubpht, wwyw  Jepehtutphu
wowbwlnipiniup Ukp hblnwgnunmpniunid junwpjws hwouplutph Jpu bujut
sk Eubpgtimphluyh ubklunphtt nignjws wpuwphtt ubpgpnudubpp whnnipeyut
Epwpojuhph ukppn dmwnpwgpynid L whunwluwi pngk b tnyu  dkdnipjudp
Swjuuwyghtt dwuny pnipu b gpynud: ZEnbwpwp, ywhunwlub pnigkh hwoydht
bpwlubugynn ubpnpoudubpt hppuwiund tkpwenid & Jupluyhtt dhongbpp,
uwuyt Jupyh hbnwqu dwpnudp juunwupynd £ uwluquh hwpghu*: Ujniu
Ynnuhg B, whunwlub poigkhg  bEyuputubpghugh  ukljnnpht - hwnluggng
Swhiubpp Juqunud Gu punhwinip Swhubph pwuluihtt thnpp dwup: 2003
plwluih npmppudp npuip Juquk) kb 3.6%, hul wpnkh 2013 plulubhi’ 0.5%:
Qupnn Gup Wk, np Jupluyhtt ubpppnudubpp unnwghntwup o dhish 2009
pYwywip, nphg hbun  wunhfwbwpwp, hul  wyinithbnb upndy  wép
wuydwbwynpqus k junonp ubpppniuduwghtt Spugptph hpujuwtugdwdp, ophtiwly’
Ubtnpme 2E4-p unn 130 Udwn  hqnpuipjudp Upwpu ghwnh  pu:  Ujuwnbn
wpunuypués wdpnne HbEjwnputubpghwt wpunwhwiybine E Ppwi: Quplnp
owbwlnipnit mbbkh  bwh  wnwpwswoppwtuyht  hunbgpdw  bywwnwlnyg
hpwluwbwgpws ukpppnidught Spugpkpp'™:

1% http://www.gov.am/files/docs/904.pdf

15 http://www.minenergy.am/hy/en/nerdrumner
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Qéwhljup 3: 22 Yubkpghnhluyh ukljnnph qupljuyhls tbpypmudubpp wduwljub updwspny
2003-2012p.-:
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Unpnip 22 9 2003-2012p. . huo ki nupym ilibp:

tppnpny «224 BEUBPQBSPUUSE  UBUSACARU  ULBMCNRULELH
UNAGLUIALNRUL ULACASNRRSUL NUSUTLULELNRU> qlunid hpwluiwg]l)
JEpnusmpinit 22 Bubpgbnhfugh ubfunponud gqoymipymt . mibgng
thnjujupjubnipniutintt ntunidtwuppbnt tywwnwlny, npnup Jupnn Eu upwit)
Eutipgtinphly wiuuwignipjut wwywhndwitt  nppyus  dhpngunnidubph
hpwubwugnidp: Fuwhwwnyly b JEjunpuljut wdunntgpbuhntt hinbjw) dngbp
2Z Eukpginpluyh ubunpnid tbpgpnudubph b B Ejunpukubpghwgh wpnwnpnipjut
Uholi Jupdwdwdljtin nhuwdhly thnpuwgnkgnipniiubpt ntuntdbwuhplnt hwdwp.
Lnprod=0.82*Lnprod(-1)-0.4*Lnprod(-2)+0.12*Lninvest(-1)-0.03*Lninvest(-2)+2.83  (2)

[9.4] [-4.6] [2.1] [-2.5] [6.6]
Lninest=0.07*Lnprod(-1)+0.17*Lnprod(-2)+0.87*Lninest(-1)+0.09*Lninvest(-2)-1.2 (3)
[2.5] [2.2] [9.3] [2.9] [-2.6]

npnbn Lnprod(-1)-p Ukl jmq wpwew, hulj Lnprod (-2)-p° kplnt jmq wpwedw
htywmpwtubpghuyh wprunpoipjut nquphpuyws wpdbpt b Lninvest(-1)-p UkYy
|wg wpwoyw, Lninvest(-2)-p  bpynt |mq wowoyw Jupluyht Ukpypmudubph
nquphpUywué wpdtpu bt dbpnugywy  YEpmisnipiniip gnyg E wmwghu, np
Zuyuunwtth  Ejupwiibpghuh wpnwungponipyjui b ubljunphtt wpudwungpydng
Juplyuyhtt ubpppuudubiph dholt gnymipini nith phtiwdhl juy dby b Eplne jwg
wqnlignipjudp: Zhnlwpwp Juukip, nn Eubipgbnpluyp uklunnph
pupbthnjunidubphtt ninnusé ukpponudubpp Jupnn o tpwhwluh wqpbgnipiniu
niuktwy hwdwlupgnid gnynipnit niikgnn Uh owpp puinhpubph jnusdwt hwdwnp
Jupdwdwdltin  hwwnduénud:  tubkpghknhiugh  ubunpnud  hpwljwbwgynn
ubpnpoudubpt ) widhgwuybu st JEpupkpnud wpunwunpujui hqnpnipniiikph
14



wkjugiwip, wy Hikpquiwnwlupupdwt hnuwhnpjut b wifunwbgnipyub
pupdpugdwtp'®: dtpphuutpu t; hpkig hbpphtt nipnulihnpbt wqpnud  Bu
wpnugpmpub putulh dbsugiwi Ypu wrubg w]kjughking uyunnudp!:

Oqutyny bpYuyugluws quuwhwnwlwibtphg Yupkjh b npnpulhnphi
nudnidubip wpwewnyly twb Eutkipgbnpl wifunubgnipjuh wetyynn fuunhpubpht:
Ubkpnpnudubph  ounphhy Jwpkh B bhhtt & pwdwpup swihny] swwhwywuwigws
pupdpunqn b pughuhs guigkph Jhdwhp pupbjul] Hikpgudunwwpupdub
punhwwnnudubphg, quiph muwwnwunidubphg b htwpwynp whgwwnnidubph nhuljhg
juntuwthbint hwdwp: Pugh wyy, LEjnpuwhwunnppiut wjnhdubiph nkjpuhjulwt
Jhdwlhh pupbjuuwuit mnpdus ukpppnudubpp bu bwwunwdnp Yhukl,
Ynpniunubkph uwjugkgdw ninyud ubkpypnudubpp Juyuwnkh
tubpqutwnynipjut - pupdpugdwip:  Ywpbnp  Wywbwlnipmb  Ynibktw
tkpumisynn  Juobjhphg  Jupjusmpput  pkimq  topp  swihng,  uwlugh
uqkgniup ukthwljwi phuntpuitkph wibkih wpyniudbn ogunugnpéutundp:

Zhdudnd  wyt hwbquudwuph  dpw, np  EEjupukiubpghwt
syyuwhniuinnwynpynn wyputp b wyjuhtiptt wpunugpdus putwynipniup vyunynid
E b wyb, np weiw b npnowlh pghtwdhy Ywjpudwénipmni tbpppnudutph b
KEyuputitpghwh wpnunpmpub dhol' hwenpy kupuwpudimd kplujugnty
kbp Ukpypmudubph ghwhwnmup wuwhwiowphh winpnompub wuydwibkpnd
Yhpwrebkny ppwub oyghnuutph dkpnnp: Ukp hbnwgnunnipniunid putwpynud
ubkpnppnidughtt npnodwt hpujuwbwgnidp ny pk wnwbdhtt puljEpnippub, wyl
Epypnud ukppht phunipubph Yhpundwb dvhongny Litjunpwtutpghuyh pughwinip
wuwhwbowplp pujupuplint hwdwp: Bupwnphup puytpnipiniup
htwpwynpnipnitt nith  tbkppul]  wpunwgpuiub  gnpdpupwgnid, npunbn
wwhwuowplh $niuljghwut nith hkwnlyu) nkupp.

P-6(0)-8q )

nputn g-U pllybpnipyut pnqupuwh Swyjwis b, P-iu dhwynp wwpubiph ghip’ P > 0
b 6=-dP/dq-p Wjupwqpmd t quh Jupusmpmniup ponupldwi dwduihg: 6(t)-u
wwhwbowplyh tohnjunipjut wwpuwdtnpt k npte hpkthg tkpjuyugund L
htunlyw) nkuph Apnnibyub pupddwh gnpspupug  d = addt + 08dz: Lkpypnidwghi

16 Opwqhpt hpuwbwgpty b «Uhwb-Zpuqpuiyut Yuuejugk OLC, jluwynp bwjuwgsnn &
«zughhnpntubkpquiipuwghs htunhwinniny @LC, fanphpyunm’ FICHTNER /G kpdwtthw/, huly
qluwnp juwujuent' ALSTOM Power Generation /@tpdwhw/ puljipnipiniup:
" qunwply £ htanljw] nhqpbupnt Jbpnismpmin. BEjunputibpghugh wpinwnpm pyub
dwrduu) = 325,53 + 2.150 *ynpniuntubip + 0.002 *ubkpnpnudkp, R2=0,55:
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Swuubpp wpnunpmpgui suwihg Yupnjus $niihghw k' I=I(m): Bhpugpnud k,
np sSwhuubpp wiykpunwpdbh Eu b niukt hbnlyw) wkupp.
Im)=bm», y<l (5)

Ujuyghuh wuwydwbbpnud juunhp b puntind hnwgnnk) tkpuyugdus
hwdwlupgp b npnomu Juyught] uwwulky, phk tkppub; Lwbh np 6-u dhuyl
dudwiwlhg Ywpdws Pnuljghw sk wyw wwhwiowplyh hohnjunipjut
wuwpwukwnph pupwghy wpdtpp hwdwljwupgh vhwly mintjuwnynipniuu L, nph ypu
hhdugws E ukpgpnidwghtt npnonudp:

Npuitu ukpypnudubp Jhipgply Bup Eubkpghnhlugh ukljunnphtt impudwnpgnn
Jupiuyhtt  ubkpppoudubph wfjuutpp 2003-2012pp-h hwdwp wwpkiub
unpduspny hwoh wnikiny wwhwigwpyh htwn Ynpkjughwt hujuuwp 0.93-h:
NMwhwbowpyp ppkuhg tkpjuyuginid E wpwohtt Jupgh wyunnkgpuhni
qnpdplpug’ AR(1), qnpdplipug.

Demand=4217.45 + 0.86 * Demand (-1) 6)
‘[0.1] [3.3] ‘
nputn Demand-p pupwghl, Demand(-1)-p twjunpy duwdwbwljwhwngush
punhwinip wwhwbowplu b Ukpgpnudutph U wpunwgpnipjut Swjuwh dhol
(wywgny wpyniup uinwgyk] k qdwyhtt dnnbjh hwdwp® R?2=05: Uy k.
Invest = -184462 + 102.32 * Product 7)
[-1.5] [2.3] ‘
npubn  Invest-p  ubkpppnudubpph dwduyn E hul  Product-p  puphwinip
wpunpmipjut: Gpynt  Unphjubpnud B thnpnjowluitiipt skt pugnitibh
wpwhwluwhmpmi:  Zwydh  wotkny w  tGwuwnp, np Ejupwkibpghwi
suwhnuinwynpynny wwpwip Lk wyuhtptt hugpwtt wpuwngpynud, wjiputn b
vguwnymd E(6)-n Jubjuwnbub] b wuwhwbewnplp 2013 b 2017 plulubibkph
hwdwp: Ujunthtinl (7)-nd hwpqupllty bt wwhweyny ubppypnudutpp 2013 b 2017
pYwywbutph hwdwp b nhuyntnwynpdty pun 2012 pquluih, npnup Gu
hudwyuwnwupwbtwpwn 70109.03 Ui npud b 60465.86 Uit npud:

Ujuyphuny, winpnonipjut wuydwtbpnud wwhwiowpyhh pudupupdwi
hwdwp wihpudbon tkpgpnudubpp guwhwwnybghtt hpuw oyghnuutph dkpnnny,
npp httwpwynpnipnit £ wmwjhue hwdbdwnbne wpunungpujuwb wypnpubpubpp:
Lywnwlp wb wwppkpuljubph b wypunpwipttph hbinwgnunipmiut £ npp
Jupnn E oquk) dbkp Gpyph Juwpwqupnipjwip Juyugubnt  hhdbwdnpyus
npnonudubip  Eubpghbnhluygh  ukunpnud - hwdwywunwupwt - pupbthnnidubp
Juunwphihu:
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Zuwonpy  pudunud  bkpjuyugws  E wihpwdbion  wwhwbowplp
pujwpupbkint hwdwp Swjuubph hwdbdwnmpniup:

Lwju quwhwnygly b ptwlsnipjutt Ynnuhg LEjunpwtutpghugh b phwut
quqh ugyundwl YEjunnpulju wunnntqptuhnt Unnl) 2003-2012pp wduwlut

gniguihoubipny.
Enpop=0.83*Enpop(-1)-0.2*Enpop(-2)+0.39*Gazpop(-1)-0.46*Gazpop(-2)+52.24 (8)
[4.2] [-1.1] [-1.07] [2.2] [3.3]
Gazpop=0.29*Enpop(-1)-0.27*Enpop(-2)+1.12*Gazpop(-1)-0.45*Gazpop(-2)+11.7 9)
[2.1] [2.03] [6.9] [2.9] [1.03]

npntn Enpop(-1)-p Uky jugq wpweqw, hul Enpop(-2)-p kpym jug wpwelw
puulpsnipjutt  Ynnuhg Ebtyupwtubpghuyh uwwndwh, Gazpop(-1)-p Ukl jwg
wnwgyuw, hul] Gazpop(-2)-p kplnt jug wrweyw phwlsmput Ynquhg phulub
qugh uwunrdwb Swduubkpt L Zujwunwinmd  phwlympput §nnuhg
htywnpwtukpghuyh b phwjut quqh uyundw Swuwutph dheol gnjnipjni niih
nhtwdhly Yuwy dky b Epynmt qug wqpigmpjudp: Udbh, wpwehtt jugh
wqpbkgnipjniinbpp npuljut kl, huly Lpypnpnhip puguuwlui:
ElEjupwtubpghuyh  twjunpy wdujw  wyundwt  tjuundwdp  phwlsnipjui
wpdwqulipp pujulubhi Uks £ C(1,1)=0.828777, h nupphpnipjnit phwlwh qugh
tpym wdhu  woweoyw  uwwndwb'  C(1,4)=-0.455166: Uqnhgmpjul  wjuwhuh
wnwpphpnipjut wpwybnipniup . bpwind k. np BEjupwkubpghuwgh
wpuunpnipjut gnpdpipwgnid wykih htow Y1hth thnthnhunipinit juwnwpkp, put
wpunbpyphg phwlwui quqh ukphpdwb  hkn  Juwdws hwpghpmd:  Upu
nbkuwlnithg npuljut wpyniupubp Eu twb wju gnpdwlhgutph wpdbpubtpp.
C(2,2)=-0.274818 U C(2,5)=-0.447402, uyuhupt phwliwut quqh uyundwl wép
ypdwnnid  E hp wwwenudp  Gpint wbqud wdbh pwwn pwbwlny, pwb
htywmpwtubpghuyhtin: Unwehtt jugbkph ppulut wgqnbgnmpniubbpp dwuwdp
pugunpynud Eu dkp tppnud vwljugubtph junnigywspny, npnip wnwewgunid ki
ns wpnnibwybn uywonud:

Bubpqupuwnnmpyjuin b Eubpquupynibwdbunnipjuit nundws
Upongunniditiph pjupwinudp Jupbnp bpwbwlnipmb  Ynibbtw  tkpdnisynn
Jwntihphg Juhi]usnipjut ifugbgdwi hwdwp sinphhy ukthwljwi pkuntpuikph
wpwybjugnyuu  oguuwgnpddwil:  Zbkwbwpwp, Yuwphnpynd bt ubkpypoudubph
ubpgpuyudwut ninnjus punupwlwinipyutt dpwlnudp, nph hwdwp wydkh
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dwipudwut wknkjunynipnitt ntkbwnt hwdwp quwhwnb] Eup hEnlyjuy
Uvhwdudwtwljju hwjwuwpnidutph hwdwlunpgp.

{GAZPOP = 1057— 8.3+ LNIVEST(—6) + 082+ ENPOP(—1) (10)

ENPOP = —20.76 + 1358 LINVEST(—6) + 0.65% GAZPOP(—1) o))

npukn LNIVEST(-6)-p -p Lubpghwnhuyh ublunphtt wpwdwgpqus  Jupluyght
ubpnppoudubpt Bu Jbkg wdhu wpwedu ppnipjudp (hsp  dEjhwpwbynd Lk
wuhpwdtown dudwmyny uhly ubipypnudubipng wuydwbwynpus
gnpénnnipjniiubph wduwpup): Unplp  quwhwwnlby;  Gup  thnppugnyt
pwnwlniuhutph  bEpwbwlngy U uwwnwgh] Gup phubpdhtwghwh  hEnbjuyg
qnpdwlhgltpp hudwyunwupubwpup’ R2=0.66 bt R2=0.43:

Lwih np Epypnud welw b LEynpwtubpghuyh b ptwljut quqh dhol
wypinpulipughtt hbwpuynpnipymt’ winpunupdl; ip twl  winpnonipyub
wudwbtbpnud  HEyuputubpghugh  wwhwiowplyh pujupupdwt  Swhiuwght
hwdbdwnmpubp Yhpwekn] hpulub owghnbubph dkpnyp: Zknwqnnk) bip
htywnpwtubpghuyh  wwhwiownpyh  pwdwpupdwi  hbtwpwynpoipniuubpp
hhnpnhEynpuljuyuitph b ebpdwluywuttpnh dhongny: Ppulwb owghnuubtph
Ubpnnh Yhpwndwt hwdwp hhdp L hwighuwgl] wyt, np mubkup hbEnlbyuyg
wywunntqpbuhnt gnpépupwugubkpp, npnup unnjuwuwnhly pinype niuk.

hidro_caxs(t)= 2133-117.26*meanpr(t)+0.69*hidro_caxs(t-1), R>=0.65 (12)
jek_caxs(t)=-384.27+314.17*meanpr(t)+jek_caxs(t-1)*0.75,R?>=0.83 (13)

nputn hidro_caxs(t)- wjuy, hulj hidro_caxs(t-1)-p twjunpy dudwbwjuhwndwush
hhnpniuwjwtubph  Upgngny wwhwbgowplp pwjwpupbint hwdwp pughwinip
Sdwjuptpt ki, jek_caxs(t)-u wndjuy, jek caxs(t-1)-p twpunpy dwudwbwlwhwnydush
otpdUwluyuutph  dhgngny wwhwiowplp pwjwpupbnt hwdwp pughwingp
Swhupbptt k: Uwwuquh dhwynp wép Ypdwnnd E hhngpobuniputiiph Swhatipp
117.26-ny, npp YJupnn E hpdp hwinhuwbw) JEpuluwbquynn  Eubpghnhlugh
qupqugniip  upwlknt  hwdwp: Unwgnd £ tmgbhul  dhghtt  uwlwquh
pupdpugdutt  wuydwbbbpnd  wpymbwdbn o tbpgpnuduwght Swhaubp
hpulwtwgut) hhpponbunipuiiph ogunugnpddwt qnpdpupugnid: Umniu Ynndhg b
Uhohtt uwuquh dhwynp wdh hinbwipny obpduyhtt uywh dwhupkph 314.17-nq
wykjugnup Juynd £ wykh pwly LEjunputubpghuh wpnwunpmipjut dwuht:
Zhnbwpwp, wju wwpwqumd  t wbkubmd  Gup, np Junbjhph  qubpng
wuydwbwynpyus swjupbph wép qplipt wiuniuwhth b Unoe jupbop guydwip
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punhwinip  dwjuptph b wpunwuppnipjut Swyuwitikph  Juwjudwénipjut
wupqupwindu k, pwih np hwdwywunwupwt wéh wbkdwybpp jhpunynud b
ubkpnpmudubkpp ghulnunuwynptkjhu:
hidro_caxs = 352.49 * e 0.003"hidro_prod = R2=() 57 (14)
jek_caxs = 265.68 * e 0005 jekprod - R2= (.45 (15)

w. Zwoyh wotuknd pughwinip Swjuptph  wé&h wbdwbpp L
mulmulhnu[hhp]}‘ otpypn= 0.69 t ohphypn= 244.5, tipp R? = 0.65, hulj awty= 0.75 b osty= 480.7,
tpp R?2=0.83:

p. Zwoyh wnubng punhwinip Swhpkph b wpnwunpmipjui Swyuyny
wuplwiwynpws wdh nkdybpp b nwnwintdbpp dspype= 0.003 U ohpype= 0, pp R?
=0.57, hulj osty= 0.005 b ogty= 0,001, Epp R? = 0.45: Uju nhiypnid wqptgnipniup gplipk
wltowh E:

q. Zuoyh wntkny hhnpnhEnpuljwjuittph b okpdwljuyuttph vhongny
wwhwbguplyh wgh whlybpp b nunwbmutbpp” osppr= 0.003 U ohpype=0, kpp R? =
0.78, hulj o14=0.73 l osry= 63.5, ipp R? = 0.52:

Unwghti S Eppnpy wnwppkpulutpnhg’ hwdbdwwnbinyg
hhgpnbEjnpuuyutikph b ghplwluyubtbph Ynnuhg Juwwwpdng  swjupkpp’
gnyg wykghup, np wykh phy Swjuuwwwp b hhppnobunipuitiph Yhpwenudp:
Upyyniupnd,  Jupnnugulp npnpwlhnpkt  hwdbdwwnt)  LEjuputubpghugh
wuwhwbowpyh pudupupdui hudwp wypunpuipwihtt muppbpufubph Swhpkpp
hpwwt owghnuubph dbkpnnny: Jwuiwiynpuwlbu, vywulng wnwwnwbnidibpp o
wdh wkdwkpp pny; Eo wughu whnpnonyeinibbkpp  bhwpugpky ni Gkpunky
qwhwnwlwabkph ke, pish k]  uwwuwyng  ppulkppg  juniuunhlim
hinupun/npnipint i Funwghu:

2Z-p unwjwpmpiniup hp wnel tywwnwl | gpb) hwutk] @2EY-kph 260
UY, gniguthphtt dhizy 2020 fe., huisyybiu twly, JEpuljubquynn tukpghnhly hqnpnipjut
ntuniputibph dhengny wwwhnydt) Ephypp HEjunpwlkubpghugh dwnwlupupdw
33%-n uhls 2025 p.' thnpdkny vhwdwdwtwl thnpp wqpbgnipmit niubbug
htywmpwtubpghuyh  qubph Jpu: Uju wonwdnd  ubpuyugmd £ ®2Y-Lph
twhiwugstnh quwhwwndwi dh dkpnn, tpp HEynpwtubpghuyh qubpt winpny G
Utp wppwwnwipnid  htwnwgnunipniip  Jhpwjubwugubip ny phk wnwbdhi
twpwgstph,  wy)  Zwjwunwth  Rubkpghnhlugh ukunph ©29-Lph
qopéniitnipniunid tkpgpnidubiph Jhpnisnipjui thongny:

MARJAS = 4,46 + 0,6 * MARJAS(-1) (16)
8.16]
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npnbn MARJAS-p phpughl, MARJAS(-1)-p twunpy dwdwbuluwhunjusnid
wduwljut swhnyph dwpdwt b 1§9wnd-h hwdwp: Uqplgnipjut  wjuwyhup
Ubkdnipmiip Juphh pugwunpl] tpwuny, np wduwlwt Yupwsdpny quughtt b
Swijuuwght thnthnpunipnibitbpp wadhgwlwb jupudwbnipnit niik:

Ubkpgpnudubph b wpunwungpmipjubt Swdwh  dheb Juwhijwénipniun
quwhwwnyt] £ hknljuw) Unpbng.

INVEST=26,806616 * e0.000766'PRODPRIV (17)
npubn  INVEST-p  ubpppoudubptt &, hull PRODPRIV-p ®2U-tph  Ynnuhg
wpunuypus bEhunpukubpghugh swjwiu E: Swhnyph uvywuynn mupbjub wép
hwoquplynud k htwnlyu Unplny.

TMARJA = 3,381269%¢0-004048'¢ (18)
npuntn TMARJA-u mwupklwb gwhnyph dupdw t, t- hwenpynn wmwuphubpp:

6* = 368804,63 npuu wuluwlwl owhnyph dwpdwt £ 1§y9dwnd-h hudwp b
m*(0%)=1641,381 Uju Ydwnd-h jwjugnyht wpuwnpnipjut Swqw), nph Uhongny
hwoyuplymu t twl ®2U-h junmguwi dhohtt wpdbpp’  Ukpypmudubph abplw
wpdtpp (V): Cupwughl 6 = 456800 npwd, npp UkS E dnplingd uvnwugjus jujugny
wpdtphg, hsp tpwbwlnud E, np ubkpiw wwhht tbkpppnid Juunwpkp swhwybn
Yihth:  ®249-h  Hbiwnpntubpghwih  qubph  (wpnugpnn - Juywbbbph - Ynndhg
Jwdwnyny uwfught) jutwjppunbunid b oyghnuyhtt dnphnud qquyniunipjui
Jtpnisnipjut hwdwp ghwhwngt) L htinlyju) dngbng.

SPRICE_1=15,428981+0,910250*SPRICE_1(-1) (19)
[7.25]
npuntn SPRICE_1-p ®2Y-h Ynnuhg Jwdwnynny EEjunputiutpghuh wduwlui
vwlughtt bt wufuy dudwiwuhwndusmd, hul SPRICE_1(-1)-p  twjunpn;
bswbu nbkutinud up qpudhlhhg LiEjnpuwtiukpghuyh juhiunbuynn qubkpt wgnd
E dhtph 2013 puljutip, nphg htiwnn ujunid B bduqby (St u QSwlwn 4):
Uunpnonipjul wuydwbbbpnd tkpppnidwihtt npnonud. juyugubnt hwdwp
Juplnp k pwhnyph dwupdwjh munwtdw (o) wqpbgnipnibp, puth np dnpbinid
npnonid - £ REjwpwlubpghuyh  ghtup: dbpohtu L owhnipwpbpnipjut
wdktwwplnp gopént £ &2U-h wwpuiwgstpnid tkpgpnudubp hpuljuwbwgbhu:
Cuwhnyph dupduyh b munwbdwt vpob jujudwénipiniip Jupnn kup nkutbk tub
Mhpuntp Ynpkhwghuwgh gnpswligh dhengny, npp hwjwuwn & 0.659, husp Jyuynid £
towbwlwh wmqnkgnmipjub dwuht:
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Qswhlwp4: b Eunpwlikpghuyh qalph ghwhunnywé b juipiumnbujwus
wpdbphbpp:

20

18

16 9

14

12 SPRICE_1

Fit for SPRICE_1 fro
10 mARIMA, MOD_1 CON

Sequence number
Qubkph wdnn wkdwybpp wpynmbwdbn yuydwbibp b vnbndnud JEkpuwljutqyng
Eukpgtnhly nbuniputbph Yhpwodwb hwdwp: Zwodh wobbnd twb tbpluyghu
huwdbdwwnwpup pupbtyuun ubpypnidughtt dhpwduypp @29-tph twjuwgstph
hwdwp (kngudw phs wnwphubp, wpnugpus LEjuputiutpghugh wdpnpowlw
wupuwnhp gund), npnpwlh yuwhhg ujuws qutph tjwuqnudp upnn Eup hwdwply
quujnn punupwljuinipyut puduluiht £hon ninnnipmiu:
Utnpnontpjut wuyjdwbubkpnud tkpgpnidwghtt npnonud juyjugubint hwdwp
Juplnp E owhnyph dupduyh munwdwi (o) wqptgnipiniup, dniu Ynnuhg b wya
twjwt gnpéntu b qquynitnipjut Jtpnudnipjut phpwgpnid, putth np dnphinud
npngnud £ EEyuputubpghugh ghtip: Mhpunth Ynpkjhwghwih gnpdwihgp pwhnyph
dupdugh b wwnwbdwt  dho hwduwuwp b 0.66: Twhnyph dJwpdugh
wnwdqujwinipmniip pun wwnwidut mbubknt hwdwp hpwlwbwgpt; Eup
nkgphuhnt htwnbjuy YEpnismpiniup, nph hwdwp R? =0.5.
MARJAS = 4.302 + 0.831*c (20)
Ubnpnpnipjul  dkbwgnidt  wibjuginid t owhnyph dJwpdwt 0.831
gnpéuljgny, htnmbwpwp Juuktp, np welw E paduljwihtt pupdp qquynitnipemniy,
nnh wpniupnid pupdpwind k awb tbpgpdwt ubpuw wpdtpp: buy Jipupbpnud £
wdh Ukdwgnn wbkdybpht, wyw nu  phpoud £ ibpypmudt ppujuwbwgibine wdkh
puipdn quh b hpwljwb owyghnuh Ukd wpdbph: Uw witinh k niubunud uyt uwngwnnd,
np pwpdp gphup dkbwgunud b twlh twhiwgsh uwwwuynn wpdbpp, hist
hwpwpbpulwinpbt Fdubwgunud k ukpypdwb hbwnwdgnudp:
Zuguwunwth  Eubkpghnpl  gninh qupqugdui wpudwpwinipniip
hwignud t Eplnt hhdtwljut tywwnwlh hwubknt thnpdphtt. wywhnygt) tpyph
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Eubpghnhl wiyuubgnipnitp b dkdwgubk] hEjupwtubpghuh wpnwhwinidt
wybjugtm  htwpunpmpmibbpp:  Zhdiglnd wju hwiqudwbph  Jpu’
quwhwwnyt] £ vhududwbulju hwjuuwpmdubph hwdwlwpg EjEjunpwtutpghuh
wpunuwhwidwt b tkpphtt vyundwt hwdwn.

{intcons = 10382+ 5.91 x meanpr + 0.36 * tprod
export = —90.97 — 3.39* meanpr + 0.55 x tprod

npubn intcons-p  Ekjupukibpghugh tbpphtt uyundwb Sunjugh b, meanpr-p’
HEyunpwtitpghugh dhght wwlwghtp, tprod-p  hkynpukukpghuwh pughwing
wpnugpmpul  suuyp, hulj  export-p  Hklwnpubikpghugh  wpunwhwidwh

(21)

sSuup: Uwluquh dhwnp wép jupny b wowowgul) wpnwhwidwt b ukppht
uyundwl swuwyubkph dkdwgnid: Glukny swjpnwswsldwt uyqpniupny vwljugih
hwoyupjuwi bquiwhhg Yuubkbp, np tdwhunhy wowdquljubmpmnibibpny,
unyuhul EEYwpwtubpghuyh wpununpmput Swpubph wéh  wuydwbubpnd
Zujuunnwnd httwpwynp b jupwil] LEjuputiubipghuh wpnwhwindt o
ulipphtt uywenuip: Uniu §nnuhg b Zuywunwth hht bEunpujujubibpp gnpénid
Eu hwdbdwwnwpup wykh gwsp swhukpny, npnyhtinb vwljuquh nkuwblniihg
upwig hqnpnipniutikptt wdpnnenipjwdp wdnpinhqugyty L
Upjuyhuh  quwhwwnwlubtbtpp gnyg Gu  wwihu, np  wpwwnpnnh

mbuwlynithg Zujwuwnwih Eubkpgknhluygh ukjunpnid wenlju £ iyuuwnwynp
Upguiuyp, hyp poiy) Y puguyiky bEuputubpghugh wpnunpoipgnitp: Upnie
ynnupg =} 22, hEyunpwtubpghugh wpinwhwidwl/ukpdnsdwut
httwpuwynpnipniubpp 2015p. Ukpnidh hpwgnpddw otinphhy Jupnn Eu tdwuqkgubky
EEyupwtubpghuyh uvwughtp 22 ukppht uywennh hwdwp dhish 12%-ny:

qmeanpr = 6.9 - 0.42*qmeanpr(-6) + 0.42*qmeanpr(-8), R?=0.44 (22)

qlinvest = 2.78 + 0.47*x + 0.73* qlinvest(-1) , R2=0.91 (23)

Uwljugqiught nwnwbndubph htn juydws phulipp npnpwljhwgubin.
hwdwp hwyyt) Lup uvmjuquh gknnudubph Jtplih b ubpplih vwhdwbbpp 95%-wing
Junwhbjhnipjut vhowluypnid: Sswuljup 5-hg tplinud E, np mibkup munwdw
dhowluyptinh ny uUkd uwhdwbubp, hbwnbwpwp dnnkh dhongny Ywpnn bup
pujupup swihny quwhwnt] nwnwinudubph wgpkgnipniup LEjuputiutpqugh
wpunwhwidwt b ubkpphtt uvyuwndwt Jpw: Uhghtt uwlwquh {Jpu Jupluyht
ubpnpnudubph wnkgnipmniup tjuwpugpynid | hkwnbyw) unnking R2=0.5.

qmeanpr = 17.45 - 0.98* glinvest (-1) - 0.66 * qmeanpr(-6) (24)
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Qéwhlup 5: Fuwhwnywsd vwljuquh onnudutph Jtpth b tkpplh vwhdwibpp 95%-wting
Juunwhb hnipjut vhowluypnid:

10.0

002 104
002 €04
SO0 Jo4

002 104
00T 04

Udpnne tubpgbwnhl hwdwjwupgnd dhohtt uwlwghtp htwpwinp E
ujuqbtgubt] ubkppnudubiph ounphpy: Ywbjupwwnbund Eup ubkpppnudubkpp 2014
pYwuih tphpnpy Epwdywlh hwdwp b ghulntunnwynpnid hbnlyu) putwdbing,
Lpp hwoyh b wnldmd twl wwwnwbnudibpp hwdwdwgh hpulwi owghnbubkph
Uninbkguw’s.

UkpppmulaEph phulninnun/nmijwé wpdkpp = f/(B-1) " aEpppmfbbpyutpontugus (25)

ZEknbwpwp Yupbih |k wuby, np
- wpunwhwinfwl punupuwlwbnyepul Gnp npulh wwwhnylwlh nignnipjundlp
ppuwlul pugkph b GEpppnidughll wuydwhbbph pupbjuginl plypnid ZZ2-nod
hinupun/np kG puninud Fakpglupl hupyElopnid ppulul thnvhnjunijeini dbkpp:
- ZZ-md wnhw o BEQupultibpghuyh wpunwhwidwh b GEpphl ugpundwi
Swjuyhkph fupwidwi hiwpuynpnipmniaakp Gnybhul wpnuppulul Swhipkph
pupdpuiguul nlwypnid:

Uunbkuwjununipjui «Gqpujugnipnts pudunid wdthnthyt) b ukpluyugyt) L
hpwlubugyws htnwgnunnipiniabph hhdwi Jpu vnwgdws wpyniupubpp.

1. Quwhwwnwé nhuwdhl wyunnbgpbuhntt  dnpkih  wpyniupnd
unwgyl] bt LEjupwkutpghugh wpnwunpoipyu b ukpppoudubph

'® Sk'u Dixit A. K., Pindyck R. S., Investment under uncertainty. New Jersy, 1994.- 238p., 142:
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nhtwdhy  thnjpwgpbgmpnibbbpp: ULy jugh  tpwbwluih
wqnkgnipniip  Ukpppnudubph b BEjupwkubpghugh  dhole
hhdtwjuinid dbjuwpuiynd £ wjt thwuwnny, np tbkpppoidukpp
nhunwpyynny dudwiwjuhunyuénid ninndué b tnhkp nmnpuh
wnkthjulut punhputph psdwp:

Puulpsmpjut hwdwp quwhundws Jejunnpuljut wjwnnntgptupnt
unpkih  wpymibpubpp gnyg Eu wwhu  wwbwluwih ppulub
wqnlgmpml wnwghtt jugh U pugwuwlub’ Lphypnpph hudwp:
dtpohttu Yupny E hhdp hwinhuwbtwy tukpghuyh vyyundwt Eplno
wnpmipbph dhol plunpnipmit unupbjhu’ twwunkng phwlub
quqhg Juudwdnipjut tuqtgdwp:

Puwlsmpjut Ynnuhg LEjnputubpghuygh b phwjut qugh uvyundwt
Ypw  Juplughtt  ubkpppoudubph Jhwdwdwtwljju  wqpkgnipjut
qhwhwwnwlwbubpny npnoyty b ptwjut qugh vyundwi jpgundw
b dhwdudwbwl EEjuputubpghuyh  sywedwi Jkdwugdwt
dwjupnulubkpp:

Quuwhwwndt] b dhwdwdwiwlju hwjuwuwpnudubph  hwdwlwupg
htyunpwtubpghuyh  wwhwbowplh dpuw  dhghtt  uwlwquh U
ubpppoudutph dhwdwdwbwljju  wqpkgnipniup, npp dhongny
quwhwwnynud £ Eukpginhluyh ubjunnpnid hwdwnbn hpujubwgyng
Uhgngunnidubnh wpynipubpp:

Ppujwt owyghnutbph dbkpnnny hwdbdwwnnipyut vhengny gnyg k
npgl] winpnompyut wuydwbubpnd  hhgponbkuniputiiph wykh
wpynibwgtan - hukp BEjupwtubpghuh gwhwtgwplh
puupupdwt hwdwp:

Ppuljwti owyghnuubpph dbkpnnny npnodk) b Zuwywuinmwbnd  thnpp
hhnpnh Eynpuljuwywtitbpnud owjunnhuu ubpnpnudubph
hpwlwbwgdwu ghup, npp htwpwynp b gupdund ny pwhwdbn
tkpypnudp hbnwdgh] wyuquynid oupnhdwy kpgpuwt hudwp:
EiEjunpwtutpnghuyh ubkpphtt wwhwbewplhh b wpnwhwidwh Jpu
htynpwtubpghuyh  Jwdwnph dhohtt uwlwqup dhwdudwbwljwm
wqnkgnipjut quwhwwnwlwutbtpp Jupkih k oginugnpst] wthpudtown
ubpypoudubpp hwdbdwnbjhu:
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8. Quwhwwnlk; &  Khwpwkubkpghwih  ukpphtt  wwhwowplp
pujuwpupbint b wpunwhwidwt Swwjukpp dkdwgubnt hwdwp
wlhpwdbown  ukpppnudubpp  Ehunpwkibpghugh  dhohtt  uwljuquh
wunpnonipjut wuydwbubpnud, nph wpynitpubpp htwpwynp b
Yhpwretk; Eukpgbnpl wiuuwiqmpub  pwpdpugdwt  ninhubpp
wupgknt byuwwnuyny:

Uunbiwjunum pjut phduyny jnyu nmkuws hnpjwsubph guily

1. W uupjul, «EEjuputitinghuyh wpununpnipijut b ukpppnidubph
Jtpnidnipniip . VAR dnpbkjh  dhengny», Zujwuwnwith Swpunwpughinwlub
Uljunbuhw (2&U). Lpwpkp, 2013p.,Zuwnnp 10, Ne 2, totip® 233-238:

2. Ulvuuput, UYwlnywb, «Uunpnoniput wyuydwbiubpnd
htywnpwtubpghuyh wwhwipwpyh pujupupdwt Swjuwhtt hwdbdwwnnipmniip
hpuwt owghnuutkph dbkpnnny», Zujwunwith Swpinuwpughinulut Ujunbdhw
(2&U,). Lpwpkp, 2013p., Zuwnnp 10, Ne 4, bobip® 633-637:

3. Ulwupjub, «22 Ltukpghnhl widuwignipjut  wwywhnynudp
htywnpwutpghuyh ubkpphtt vyuedwt b wpnwhwidwt mbuwtlnithgr, Gphwuh
Utwuhw Shpulwugh dhpwqquyhtt hwpuwpbpmipmnitibph hwdwjuwpub, 22 unghug-
ntnbuwfuwd Junit qupqugdwt  hhdbwpughputpp qhunwlut  hondusubtph
dnnnywédnt, Gphwu-4(20)2013p., kokp' 112-115:

4. Ulvwjupjub, «Ukpgpnudubph  quwhwunnudp  wwhwbowplh
wunpnonipjut yuydwbubpnd hpwljuwt owyghnuubph dbkpnyny», dhuwbuibp b
Eyntnudplju ghrnujut hwintu, Gplhwb 9(159)2013p., tetp' 36-37:

5. UHulnuub,Uvuupul, «Ukpppnudughtt npopdwb juyugnudp
hpwjwi owghnultph Jhengny thnpp hhgpohEjupuluwyibtph hwdwp(zz
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Xanaran Aru CapkucoBHa
Bompoc MozenupoBaHNa MHBECTUITHOHHOTO (HAKTOPa B SHEPTETHIECKOM CEKTOpe
PA B ycnoBuax HeollpeZeIeHHOCTH.

Jlucceprangusa Ha COMCKaHHE y9€HOH CTEIeHH KaHAHAATa SKOHOMHYECKHX HAYK
1o cneguaapHocta 08.00.08: “Maremaruyeckas skoHOMHKA .

Sampra grccepranmu cocrourca 17-ro oxrsops 2014r, B 13.30 wacos, Ha
3aceqaHHH CIIEeqHATH3HPOBAHHOIO coBera 1o sxoHomuke 015 BAK PA, gericrByromero B
Epeparckom rocyzapcTBeHHOM yHHBEpCHTeTe 10 agpecy I. Epepar, 0009, yi. A6oira 52.

Pesome

Llenpio mucceprauuu sIBAfETCS 0OpabOTKA Pa3IUIHBIX MOZENeH IS OLEHKH
MHBECTHLIMN B OHEpPreTHYecKOM  cektope PA, u Ha WX OCHOBe  IOJIydeHHE
aJIbTePHAaTUBHBIX OIleHOK WHBECTUIIMH B YCJIOBHAX HeompezeneHHOCTH. Jlyia peanusanyum
STOM LieJI B AUCCEPTALIUU IIPeJIOKEHBI U PelIeHsI CIefyIolire IPpoGIeMsL:

* HCCIeZOBaHBl MHBECTUIUU B NOTpeOJIEHUU 3JIeKTPOSHEPTHH, NoTpebieHue
9JIEKTPOSHEPTUU M TNPUPOJZHOTO Tra3a HaceJeHHEM U CYIIECTBYIOUIME MeXJYy HUMHU
3aBHCHMOCTH.

* OLI€HKa CHUCTEeMBbI O,I[HOBpeMeHHLIX ypaBHeHI/Iﬁ HOTPe6]’[eHI/I$I SJIeKTpOSHePI‘I/II/I
U IPUPOJHOTO Ta3a, AJII TOTO, YTOOBI ONpeAe/UTh UX BIMSHME HA KPeAUTHbIE BIOXKEHU,
Ha CpefHIOI0 IleHy CIpOCa Ha O5JIeKTPOSHEPIHIO, a TaKXKe OIpeJeNUTh BIHIHUE
O,Z[HOBPeMeHHBIX I/IHBeCTPIIII/IfI.

*  OlEeHKAa ¥ CpaBHEHME CTOMMOCTH TEIUIODHEPTeTHKA CO CTOMMOCTBIO
I‘I/I,ILPOSHEPI‘ETI/IKH, pivs: § y,HOBJIeTBOPeHI/Iﬂ CHPOC& Ha aJII)TepHaTI/IBHBIe PBCXOHLI MEeTOJO0M
peasbHBIX OIIMOHOB B CIy4ae Heolpe/ieJeHHOCTH.

* IOpUMeHeH MeTOJ PpeajbHBIX OINIMOHOB B IIPUHATHM WHBECTHIIMOHHBIX
pemrenuit aua manoit I'OC g1 IPUHATHA ONTHMAJIPHOTO MHBECTUIIMOHHOTO pEIIeHUs B
CIIydae HeOIllpeZie/IeHHOM IeHbI Ha DIeKTPOIHEPTHIO.

M OIl€HEeH BHyTPeHHHfI CIIPOC Ha OJJIEKTPO3HEPTHIO AJA YIOBJIETBOPEHUNA
HOTPe6HOCTeI‘/JI nu HeO6XOHI/IMLI€ WHBECTUIHNH [JI yBEIUYEHUS O6eMOB SKCIIOPpTa, B
YCIOBUAX HeOIpefie/IeHHOCTH CpefiHell IeHbl Ha 5JeKTPOdHEPIHUIO.

O6'T>eKTOM PHGOTBI ABJIAETCA SHEPI‘ETH‘IECKI/If/i CEKTOp APMEHI/II/I, a IIpeIMeTOM
ABJIgeTca paspaboTKa Mogeseil OLEHKM HHBECTUIMI M UX IPUMeHEHHe B DPasBUTHU
SHepreTUIecKoro cekropa PA.

B HepBOfI TjlaB€ M3Yy4Y€HBbI IEPCIIEKTHUBBI Ha I‘JIO6aJII)HOM JHEPreTuIeCKOM
priake. OGOCHOBaHA HeOGXOZMMOCTh MHBECTHLMM B YaCTHOM CEKTOPe M IIpe/ICTaBIIeHbI
METO/BI PETYTMPOBAHMA U PA3BUTHA SHEPTOCHUCTEMBI B YCIIOBUAX HEOIIPpENEIEHHOCTH.
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Bo Bropoit riaBe ONMCAHBI 3JIEKTPOIHEpreTHYecKre HHQPPACTPYKTYPEI
ApMeHUHU ¥ BBI30BBI DHEPreTHYeCKOTO CeKTOpa, JAHO OIIMCAHME IIOJA yperyJIHpOBaHHUA.
VzyyeHbI HeKOTOpbIe IIPOTPAMMBI Pa3sBUTHA SHeprocucreMbl PA ¥ JuHaMHYecKue
M3MEHEeHHs XapaKTepu3youx $GakTopos sHeprocucrems: PA.

B Tperpeit rjaBe IPOBOAMJICA aHaJM3 CYUIECTBYIOIIUX M3MeHeHUH B
9HepreTH4ecKoM cekTope PA, KoTopble MOTYT YJIyYIINTh MEPOINPHUATUA IO
SHepreTUYecKoil 6e30IIaCHOCTH.

PESYJII:TB.TI)I AUCCEPTAINM COCTOAT B CIEAYyIOIIEeM:

* B pesysbrare oneHKr JUHAMHYECKOH aBTOPETPECCHOHHOM MOZeNIH IOy YeHbI
JUHAMUYECKHEe  B3aMMOJEHMCTBUA  MeXZAY  IIPOM3BOACTBOM  SJEKTPOSHEPIHMU U
HHBECTUIIUAMU.

¢ OHeHKa er,HI/ITHBIX I/IHBECTI/II_LI/II;'I Ha OCHOBe HOTPe6J’IeHH5{ BHeKTpI/I‘IeCTBa u
IPUPOZHOTO Tra3a HAceJeHHeM, C IIOMOINBIO OIL€HOK OXHOBPEMEHHBIX YypaBHEHWI
oIlpeZiesieHbl YPOBHU COKpAlleHUsA IOTpeGIeHNs IIPUPOJHOTO ra3a U yBeJU4eHNe YPOBHA
0Tpe6IeHNUs 3JIeKTPOSHEPIUH.

¢ C IIOMOILIBIOD MeETOJa peaJII)HI)IX OIIIIMIOHOB HyTeM CpaBHeHHH 6LI]’[a
IIPOJIEMOHCTPHUPOBaHa 3((PEeKTUBHOCTh CIpoca noTpeGIeHNsT DJIeKTPOSHEPTUH, B
YCJIOBUSIX HEOIIpe/ieIeHHOCTH.

+ MeTomoM peanbHBIX OIIMOHOB AJIS MajbIX THIPO3JNEKTpOCTaHIuil PA
oIlpeZiejieHa ONTHMaJbHAs HHBECTUI[MOHHAS IIeHAa BHEJPEHH.

+ OnHOBpeMeHHbIe OLIeHKY BIMSHUS CpefHeH IeHbl IPOJaXH dIeKTPOIHEPTHH
IS BHYTPEHHOTO CIIPOCa 3JIEKPOSHEPIMM M OSKCIIOPTa  MOXKHO MCIIOJIB30BAaTh MJIL
cpaBHeHHI 06eMOB HEOOXOAUMBIX HHBECTHIIHIA.

Pexomenpamyu

. PexomeH0BaH MeTOZ, peasbHBIX ONIMOHOB IS OLLEHKW WHBECTHIIWH B
Cjlydae HeoIIpe/ieIeHHOCTH CITPOCa.

. B ciayuae npumeHeHusa TapubHOH IOTUTHKKA MOXHO MCIIOJIB30BaTh
pe3yibTaThl OLEHKM PpACYEeTHOH NPHUOBIIM B YCIOBHUAX HEONpEZEIeHHOCTH CPeIHEro
Tapuda SIEKTPOSHEPTHM, U KOJIWYEeCTBEHHBIE OLEHKM OJHOBPEMEHHBIX BO3/eHCTBUI
cpemHUX TapudoB B SHEpPreTHYeCKOM CEKTOpe.

. ITporuosupoBanue TapudoB Ha SIEKTPOSHEPIHIO MAaJOH 3JeKTPOCTAHIIUU
¥ aHAJIu3 YYBCTBUTENBHOCTH B ONIMOHHOW MOZeTH BO3MOXHO MCIIOJNB30BaTh B
IpoIiecce OIIpejieIeHUs CPeZHUX TapudoB.
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Khalatyan Ani Sargis
Investment factor problem in the energy sector of RA in uncertainty

The abstract of the dissertation for the pursuing degree of PhD of Economics in
the field 08.00.08 - “Mathematical economics’.

The defense of the dissertation will take place at 13.30 on October 17, 2014 at
the Meeting of Specialized Council 015 of Economics of the Supreme Certifying
Committee of the Republic of Armenia acting at the Yerevan State University. Adress: 52
Abovyan Street, Yerevan, 0009.

Abstract

The dissertation is devoted to the study of the problem of the modeling process
of the investments in the Armenian energy sector in uncertainty. Taking into the
consideration the significancy of the degree investment’s impact on the economy we
argue that the theme of the dissertation is actual for current Armenian economy.

To achieve the goals and objectives of the theme studying in the dissertation
problems considered in our research are as follows:

e Problem of the dependence between energy consumption and
investments in the Armenian economy.

e  Problem of the assessment of the credit investments influence’s degree
on the Armenian population consumption of energy and natural gas.

e The comparative analysis between the hydro costs and thermal costs
for energy demand in uncertainty is studied through the real options
method.

e The problem concerning the assessment of the optimal investment
level in small hydropower plants in prices’ uncertainty based on the
real options method is studied.

e The problem of the investments’ assessment for the satisfying
electricity domestic demand and increasing export in electricity prices’
uncertainty.

The object of the dissertation is the RA energy sector and the subject is the
process investments’ estimation models and their usage in the RA energy sector.

Methodological problems of the assessment of energy systems are considered in
the first chapter. The study of the first chapter covers the investigation of problems,

concerning the need of the investments providing the development of world energy
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market and presented methods and approaches allowing the adjustment of energy system

development in uncertainty. Current state of the Armenian energy sector and the process

of its adjustment is studied in the second chapter. This chapter presents challenges and the

process of Armenian energy sector as well projects devoted to the development of

Armenian energy sector are given.

Investments modeling in Armenian energy sector in uncertainty are studied in

the third chapter. Problems targeted for the development of the basics and initiatives

providing the energy security in Armenia are studied.

Conclusions are as follows:

We argue that mutual dynamic relation exists between energy
production and investments.
We presented the assessment of the credit investments targeted to the
population’s energy and natural gas consumption. Further, we defined
levels of the decrease of natural gas consumption and simultaneously
the level of the increase of energy consumption of Armenian
population.
We presented the use of real options method and comparative analysis
allows to substantiate the efficiency of hydro energy resources
providing the demand of energy.
We presented the use of real options method allows assessing optimal
price of the investments in the small hydropower plant in Armenian
energy sector.
We argue that domestic energy demand and export prices assessment
provided the assessment of needed investments in Armenian energy
sector.

Propositions
We proposed the significance of real options method for the
assessment of investments in electricity demand uncertainty.
We showed that the implantation of price policy allows its usage for
the energy average prices and demand in uncertainty and for the
quantitative assessments in Armenian energy sector.
We showed that the forecasting of energy prices and the analysis of the
sensitivity in the options model provide the definition of energy

average prices.
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