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hwliwjungh upnh Jhtuyh b unjw juugkph ybppneénipyniup» g funt Jd
23 ELGywpwEUGpgtwhywywlu hwJwywnagh utplyuw Jhédwyh
Jtprnrénipjuwlp pwgwhw by Gl hwdwywngnt U wn Y w
hhduwhpiunhputnnp, g Uwhwwny G | Gl R3-nLd Eutpgtwhyw h L
nuwbunt @) wu dynLu npnpuwubnh dhel UnnbGLwghnl uwwtnp,
ELGywpwEubpghw h wpuvwnpnL ) wu $nruyghnlw Yuwwp ILU-h wd hg:

Eutpgtwhy plUwgwjwnh UGpphU fuwunhpUubpp pwgwhw G NL
Ujwwnwnnedny nruntdbwuhpyby E npuwup wrwwglnn L | nLédul
htwpwdnp ww Jwulbtp wwwhnynn duypndhgwdwy pp: EUGpgbwhyy
hwdwywngh hGuwgw quwpguwgdwlu wGuwybwhg &h2wn npn2nudlubph
punnLrunctdwlt dwdwlbwy Ywplunpbpny hwnjwwtu EutGpgtwhly 2nLyuw h
wnwgwnyh U wwhwlg wpyh hwdJ wwwunwu fuubine ) wu wwywhndno dp,
htnhuwyp nruntdUwuhpty E Eubpgbwhyw h L wuwGunLp) wlu JdjnLu
npnpuwutph dhel YnnbGLwghnlt Juwtpp vhglt Gnws tnfuunwné Juwtnp,
g U wh wuwnt | npuwug wdpnt ) wu wuwhdwup® hpwywuwgUub| ny
Unnt|jwghnl JGprneténepeynel: 3wpdh wnbb nd w U, np v w ubpp
Enwduj wywy hU GU W npn2UbGpp nLtUubGU fuhuwm ubGgnlw hu Yndwnublwn
hpwywuwgdb| E yhdwywgpwywu 2wnptph utgnUw) hu hwpptgnL J:



Unj nruwl 1.SuwmtunLpjwu 6§y ntnbph dhe b dbinfujuwwyywédni @) wu
MwtpunUh YnpbLJwghnUu Jdwunhg
unjnruwy 1-ntd UGpyw wgdwd gnrguwuh2Ubpp wnpuwgnpned Gl
Eubpgbwhyw h U wuwbunLpjwl JdynLtu &§ynenbGph Jdheu pwjwywuhl
wdntLnp Juwwbnpp: 2wl wwyt u wdnen Gl EubpgGuwhyuw h ]
gJnLrnwwbwtunLp) wu, Eutpgtwhw h W J2wynn wnpnynrtbwpbpnL @) wu
Uheol Juwwtnnp: 2wl wwyt u wdncn Gl Eubpgbuwhyw h V]
gJjnLnwwuwtunLp) wu, Eubpgbwhyw h U Jpwynn wnpnjnrlbwpbpni p) wu
Uhe b Juwtnp:
fenc ), uwyuw u nn wy wu U ww Juw Eubpgbuwhyuwy h u
hwupwnn)ynerlUwptpnep)wu Jhogt PwjwywuhlU hGuwppppwywlu E Juup
2hbwpwpnepjwu U EuGpgbwhyw h Jdhglu: SGuwywunpblU, wu Gpync
&)nuntph Jhebu wtwp E GUpwnpbp wdnip npuwyuwlt Juww, uvwyw U,
wnnjnLrupubpp fununtd GU hwjwnwy wuwnytph JuuhlU® Jwwp pnLy E U
pwgwuwywl: Uw pwgwipynetd E Upwluny, np ybpght hwdup fuwnhwy plu
$htwbuwwnmbnGuwyuwl §quwdwdhg hGun 2hbwpwnnLp) wu npnpup I3-nL d
wupntbwywywu W qgw h wuyntd E norubgbp, uvwyw U, pwlh np,

A B C D F G H | J K L M | N P

A QynLnuunuwbunLp)nLlU,wuwn Wéadyl. 1

Ruwlpwagnpd wy wu wnnj . L 003 |1

pwgwhwlpbp hgwhwgnpénL J '

Upgwydnnwnnj) ntbwpbGpnLp)nLl 0.34 |-0.15|1

EL GUwpuwywunt @) wu, guqh,
D |gnLnhp2ntL u L wdnpuwy onh [0.550.17 |0.55 |1

Juwunwywnpwnne U

ShUwpwnnip)nLl -0.09|0.26 |-0.60 -0.32 1

F
G| UbdwSwul Julipwswwnlwnt p 0.28 [-0.02/0.67_ 0.63 -0.601

Onfuunpne Jdubp u wwhGuuww hlu i
H wlnbunt p) ni U 0.01 (0.11 |0.30 0.06 -0.29|0.30|1

YwgnLpjwl U hwlpw hU ullunhp I
GuwgUuwybpunt d 0.54 |0.05 |0.75 0.5610.79(0.26 |1

J | StnbyuwndnLp)nLl b Quuwy 0.24 [0.05 [0.75 0.66 -0.55]0.75/0.36

$Shtwbuwywl L wwwhnywgpwy wl

K anpénLULNL ) NL U 0.49 |0.18 [0.66 0.69 -0.46|0.78|0.59
Ul wund gnL) ph hGun  §uwwlws L i

L gnpénLUbnLp) nL L 0.53 [-0.13|0.78 0.79 -0.61
Uwu Uwag h vwy wl, G h twy wu L L i

M Wb flih Juwlwl gnpénL UbnL ) il 0.56 |-0.110.75 0.64 -0.41|0.60/0.18
Jdwn s wn wn wy wu L 0 d wl nwy i

anpénLUbnLp) nLU 0.55 |0.02 [0.78 0.55(0.710.25

P UnpnLpe)nLl 0.49 [0.12 [0.68 0.73 -0.440.62[0.40
Unnng wwywhnt @) nL U L

Q |plLwysgnLpE)uwl unghuw, wywlu [0.50 |0.05 |0.76 -0.62(0.79(0.31

uywuuwnynio J

r<iodl{ ]  [04l=r <06l 2] | 06l=r <08 = |r=l08 > [N

2hUwpwpnLrejwlu npnpwh Yynndhg uwwenedp EUuGpgbwhyw h hwdwhmwn U
pnnwnpnydwlt Jbtp Ewywlu Yzhn snLup, mumGunLr e wl dynLu &)nLnbkph
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Unnuhg wwh wlg wnyh ws h 2unphhy GuwdgUwdwdwy hl
dwdwbwywhwinjwsne d EuGpgGwhy npnpup gnegwpbpb E wddwl Jhuno J:
Ujuwhund, nhunwnpydnn dwdwbwyuwp ppwunctd dGdwdwuwdp wu Gpynt
§)nintph thwuwnwgh gniguhubiph 2Gnnudutpp JdhghUhg wwpptbp
ntLnnnLrpjwlp 6GU GnGL, phusgp L wpuwgn Jws E UYnnbGpjywghnl
Jdwunphgno J:

Cunhwunctp wedwdp, uGpwn E Uwlh Ywwn EUGpgbuwhywh U
muwGunLpjwu Jyntu &)ynentph Jhoelb, npnup fpwynpb| Glp
““Swnw nLpynrlulbtph”” ubppn:

Rnhtwyp wdhnth £ npnpwbtnh dhel Ynnb jwghnb Juwp™ hup yh
wnUbGnd Lbwl L wgwy hU Yuwwtnpp:

QSwuyunjtp 1. EUGpgtwhyw h WdynLu &)y nuntph dhglb | wgwy hlu
Unnb| ) wghuwl

wuh np, ) w Ubpp Gnwduj wywy hu GU, puwpndb E +-4 L wqw hl
Jdhogwywy pp: ChUwpwnpnirp)wlu npnpwh hGwn Jwwp pnpnp pwabpnod
pwgwuwywl E,uwyw U wn pwgwuwywl Jwwp £ wyt h E wdpwunc J, Gpp
2wndyntd GUup JGY vwnph wnwe: Uyuhlbpl, ) w dwdwluwywy hU 2wnph
ogunwgnpédwdp uwmwgyned E, np, Gpt wdd 2hLwpwnnLp)niuncd
gpuugyh duwdwlwywy ht 2wnph JdhghUhg pwpép gniguwlhz, www nw
PuwgwuwyuwunpGl wewp £ wanh Eubpgbwhlw h gniguwuhzh ypw wnwp hjyjw
Jh pwuh dwdwlbwywhwnjwsubGpned L wnwdb| wgnLjup® 46nwduj wy hGuwn
nppnpn Grnwduj wyhg hGun Ynnt jwghnl Jwwp ntuncdbwuhpdwé s E):
Uwywy U, hbsgwtu wnpntlu Uzt GuUp, uw Juwwws E 2hLwpwnpni ) wlu
npnpunctd JGpghlu wvwphutph wnelt wbydwl hGwn, U wdbG h Gplywp
pUw) hUu 2wnp oguuwgnpét nt nGwpnLtd (ophLwy uluws 2000-wywllubph

QynLnuununbGuncLE)nLu UpmyntuwpGnnoegncu ChuwnpwnnLeynlu

Unlunnenp == SwnuwjnrpjnLtulubn
1

08 HE S ﬁ",'*ﬁ*\*

0.6

0.4
0.2

0
02 T-4 T-3 T-2 T-1 T T+1 T+2 T+3 T+4
-0.4
-0.6

-0.8

ugphg), puwm Jdtg, Yunwgdyh wdpnnendyhb hwjywnwy wwwnybp: Uwyuw U,
11



huswtu wpnGlu U2 b E,ytpnlz ) w duwdwlwyup pguth pduy hb 2wppbpp
htwpwdnp s hwdwnpt] UGpyw hu htw, husgp pnLy sh vw hu wbk| h
GpUwn 2wnppbn oguwgnnpéby :

UnwudUwhwuniy nL2wnpnipjwl E wpdwluh Ynnbpjwghnl Yuwuwp
Eubpgbwhyw h U wpnynibwptpnrpe) wl, husgwtu Lwl wnlbwph Jhglu:
wnbwph bW EUuGpgtwhw h Jheb ynntG| Jwghnlb uwwp qUw nd pwpédpwlnc d
E,Gpp wbnwnfwniLd Gup cwdwbwywy hu | wgtbpnd nGwh wnwe: Ujuhlpl,
wdGUwpwnédp gnpéwyhgp uunwgdned £ T+4 dwJwlwywhwindwsne d UG
nwph wug), hugp Ugwuwyne d E, np UGpYw hu pwpép 2p2wlwnnLp) nLln
wnbwpned hwenpn snpu Gnwduj wyuGpned nGnlu npwywunpbU £ wgnno d
EuGpgbwhyw b plwgwjwnnid hwdwhuwnlU wpuwnpwuph wsh Jpw, pun
npntd wdbGU hwgnpn Gnwduj wyntJd wdbG h qqgw h, huy 4 Gnwduj wy hGwn
UnnbGLJwghnU uwwp 2wnpwnpénp £ Unn0,85: ItnhUjwp uwpwgwupno U E
Upwunyd, np wnbwuntpp wpwwhw wntd E quwpquwgnLudubpp punhwlnin
nmuwGunLppyneuncd, 2wnutpunuwuyywsd £ pnpnp &) nenbph hGwnmuw wnlbwph
npnpuntd  pwnpénp 2pguwlwnniLe)nLlp npwywu wgnbtgnLpeynLtlu E
nLuGuUnLtd pnynpé)ynentph ypwhwenpn dwdwbwyuwp pngwulUbpnLd, npnlup
Lu npwywu wgnbgnLpynLtlU GU nLUuGUuntd EUGpgGwhy npnpwh dpw:
U uwhunyd, wép wrbwpnid tEuGpgbwhyw h npnpwh ypw ncubuncd E

nLnnwyh U wuntnnwyh wagnbgniLrpeynilu, pun npned wunLnnuwyh
wanbtgnLp)yntlup Uhgnegb wnwybG| qqu h E:

®Onpp hUg wmwnpptp E Jwwp wpnjyneUwpbpnep)wu hGwn: U uwmbn §wwp
wdG h nirdGnwuntd E, Gpp wenuwpwndyntd Gup nGwh hwenpn
Gnwdujwyubp, pw g yupney pnrpwuncd E Gppnpn [ wghg hGun, uwyuwy U
ntnuu dJunctd E pwnpép Jwywpnuwyh Jpw: Ldwl wwnybp E Lwl
Swnwy nLeynLuubph nGwpned, uwywy U wyuwtn Yynnb J wghwu funpwunc J
E Jdhusglb GpYypnpn Lwagp, wunthtGwlh thnpp hlUg pnLpwuncd E, huly
hGuplUupwg [wabpnitd Juwwp gpGpret Uuncjul E: ErGupwEtuGnghw h
wnwe wnyh wép hhduwywunid Juwhjws E  wnlbwbuwywl wdhg, nLuwh
htnhbwylt wunpwnwndt E JGpnU2jw 6)ninh hwdwhwnlU wnw wpyhl,
gUwhwwt ny ELGYUwpwELUGpghw h wpunwnpnLrpr) wu $nculyghntw Yuwuwp
RLU-h wb hg: QUwhwunyb| E nGgpGuhnU hwjwuwnnid thnppwgne ) U
punwynLruhubph Gnwuwynd® gnrguwuh2Uubph Jdholb pwlwywywl Yuwwn,
huswGtu ULUwl npwug Uwlwyw, hnLtp)ynrtup pwgwunbpnt  Lwwunwyny:
Upnjntupubpp UGpyw wgyws GU uwnnple.
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Unjnruwly 2.E GYUwpwEutpghw h wnwp wnyh Juwwp hwdwhuwnU UGpphl
wnnjnLrUuph Wbwmunpn wpyjwunt j U dwdwlwy wh wny wé h

ErGupuwtUutGpnghw h wpunwnpnep) wu hGunubgnuwy hunpGU hwppywsd U
L ngunhpUyws)?

Dependent Variable( wfuy wy thnhn fuwywl): LOG ELECTRICITY SA

Method(UG pnn): Least Squares (hnppwagnt J U pwnwynLuhlUbtph)

Sample(adjusted) (nUwpwlp G2 gpund wd)) : 2006Q1 2017Q2

Included observations: 46 after

82qpuwnL Uhg hbGun)

adjustments (UGpwnywd nhwwpynodubp™ 46

Std. Error | t-Statistic  |Prob.

Coefficient (uwn. Uhswy. [(hwduwl.
Variable (thn thn fuwly wl) gnpbwyhg |26nnL J) ) )
LOG GDP SA 0.246852 0.082293 2.999651 | 0.0044
LOG ELECTRICITY SA(-4) 0.679339 0.109211 6.220431 | 0.0000
R-squared (PwnwynL uh) 0.778018 S.D. dependent var 10.453
Adjusted R-squared (2 qgpujwé | 0.772973
RpwnwynLuh)

Unwgyti|i E hGwuy w nGgptuhnU hwjwuwnpne dp.

LOG_ELECTRICITY_SA = 0.2468*LOG_GDP_SA + 0.679*LOG_ELECTRICITY_SA(-4)
Qnpéwyhgubpp pwpép Uwlwyw, h GU (UnL)Uhuy wyb h pwl 99
ELGUwpwEUtpghw h
wpwwnnpnep) wu Ef wuwhynep)ntup ILU-hg Jwgune Jd £ 0.25, wy uphbupl ILU-

nnynu JuunwhbG| hnt ) wu dhowywy pnL d):
h 1 unynu wéh nGwpenitd ELGywpweuUtpghw h wpuwnpnLr ey nLtul wj u
nGwpnLtd wawnp £ wéh Uhghuntd 0.25uwmnjnuny:

RGnhlwynp Uwl RLU-h dtnph L
ELGywpwEubpghw h gbpwpuwnpnrpe) wu uwd pGpwpuwnpnLp) wu @Gnp)
dhel Quwuwp: 3ILU-h &tnph gUwhwwndwl pwqdwphy GnwluwylUGnhg
Lwywinwywhwndwn E hwdwpdtGp Innphy-MpGuynwh®™ uwhnn dhghulbph
hhdwu Yypw hup yunyynn $hpwpp: Ef GHwpwEULEPghw h wpuwnpnt B wu
dnph hupdwpydwl nGwpnitd LWu oquuwgnnpdéyb GU Jhéwywgpwywl
JGpnnubp:

dpnU2jw Gpyne bninfunyuwulbtnph gényd dGnptpp’ wpuwhwy b ny
JGénLpynLulubph

ntuntdbwuhntby| E

mnynuw hu wnwwh wy Nt ) wdp wnwtlg ) wi

Ljwndwdp: Unwgyb| E hGwly w wuwnybpp.

"NigntuhnU hwjwuwnpni dp gUwhwindws £ “Eviews 9" 6npwapwy hU thwptpny
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LU aLENp, mnynuwiht sbnnudp unn Gugjw hg

By pwEubpghw)h wpmwnpnysjwi abnp, nnynuwhu 2Gnnud ynunGugjw hg

QSwyunjbp 2.3LVU-h L Ep  GYwpwEUGpghw h wpuwnpnL ) wu dtnptnpp

dGpnU2 ) w dndnfuwywulbtph dGnepbtph dhgl Juwwp 2wn wdnip sk,
pwuh np hpwywuntd Jwwp hUbwpwdynp E [ huph wyGih wdnip wwppbn
Lwagbtpned: Pwgh wn gnrgwuhUubiph vwwnwlunnwywunLr ey nLUl E 2 wwn
nwnppbp, hugwtsu np Junb h Ep GUupwnnt, 3LU-h 6Gnph Uhgwyw pp 2 win
wGL h ubn E: Uwyw U, wyu Gpynt gnrgwuhutph dtneptph dhglU Juwup
npwywu E, huy YnntGLJwghw h gnrgwuh2p uwgunLtd E Unwn0,3: IGnhuwyp
pwg whuwy wb| E, np 3LU-Hh thwwwwgh gnrguwuhh’ wnwtlug) w h
gpwqwugdwlu nGwpnLd Ef GYUwpwEUuGpghwlu gbpwpwnwnpyne J E:

UnGbwfununLpjwlu Gppnpn” «Ep GupuEub pgbuwhjuljuwit huwdwljungh
qunqgug duil dJhuncdUtpp» g func d hGtnhlbwyp pwgwhuwy wnb| E
ErGUupwEUGngtwhywywl hwdwywnagh whb iy wiu Jwnguwynpduwl
Juwwwnt| wgnéddwlu ninhubpp U Jdpgwygw hU hwpwpbpnipe)nLrlulbph
pwptwjdwu nLnhubpp 3’ EUGpgEwhy np npunL J:

R6nhlwyp pwgwhwy b E, np ErGywpwtlpgbwhywywl
hwdwywngh optlUunpwywl wnwugpw hU fungplunnwubtp GU°  wuywwnwn
JGpnnwpwlnLp)nLlun, gnpénn dGpnnwpwlnt @) wl JUbGg
ELGyupEubpgtbwhywywl 2new h Juwulbwyhgubph wwunwu fuubwn ne @) wl
uwhdwulUbph huvwy nwpptpwydwl pwgwywy nLpynLlup, npwu gnLrquwhbn,
sGU gnpénid wwunwufuwbwndne ) wbu pup fwwl Ywnpgwdnpnodubn, nph
hGwbwlupny wwunwd fustwndne gy ntbl wdpnnenipe) wdp  gnfuuugyne U
Jtpgbwywl uywnnnhu:

RGnhluwyp pwgwhuw k| E, np ErGywpwEUubpgbwhywywl
hwdwywngned $hlLwluwywu hnuptpp wtnh GU nilUGUncd pup fudwl
gnpéwnni ) phpwwlwglunn puytpnrpe) wu dhengnd: Uju hwbugwdwupl hnp
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UG wwupnrlbwyned E Ewywl L wbuwynep) ntU ntubgnn nhulytp 2nLyw h

Jwulbwyhgubph WuwwnnnutGph hwdwp,ophbwy® Gpp Ef GYUwpwEUGPghwy h

W wuwdnpywsd wnunwnnnL ) wu dwjw, Ubkpp swwywhnyybu hus -np

wwwnd wnubpny: Ept puwp fud wl gnpéunnt hpwywuwglunn

puytpnrp)nitlup $htwluvwwtu uwy ntb s huph www, nw wnnn hwdwywngh
th nLgduwl wwnd wn Ywnpn E nwnbw : U nwhuh nGwph Junr ophtwy £ «3ES»

OFC $hlLwluwywl dglwdwdh dwdwluwyup npwlun: IGwbwpwn, hwdwywnagh

nwnbGwlu hupdtlyzhnp nennuwyhnptu nhulbp Ywpnn E wnwwglb|

pup fwJwlu gnpéwnniL ) e hpwywuwglunn pulybpnip)wlu hwdwp, pw g ng
wnwudhlUt EpGYywpweuUbGpghw wpuwwnpnn Jw wuh wd wnwudhlU uwwnrnnh
hwdwn: Uyn nhuybpp dwéydne d GU yGpgLwywl uwywnnnubph vwywqubph

Uhengny:

Rtnhuwyp hhduwdnpty E, np wluhpwdt2uncp)yntlb Jw dwyb
wnwudhlt &)nLnh opGlbunpnLpjwu hhdpbp: Onhtbwy" unbndéb|
hwdwywngh opGUuughpp, nph 2Uunphhy huunwynptlt Yuwhdwlybl
Eutpgtwhyw b plLUwgwjwnnid EpGywpwtUbGpgbwhjwywlt hwdwywpagh
owtpwwnnph gnpénLlubnLp)ntUl hpwywluwglUnn dJwnpdUuh UL Jjnru
Juwulbwyhgutph gnpéwnni j pUbpp U wwwnwu fuwbwnyne g wu uwhdwuubpp,
hlusp UhwugtglUh ErGupwEtUutngtwnhywywl hwdwywnagh
gnpénLlutnLp)wl wpnjynrbwbGwnLp) wu pwpdpwgduwl:

R Eubpqgbwhy npnpuntd dpgwygw hbU hwpwptpnire)nelulbph
pwpbl wjdwlu Uwwwnwyny wluhpwdb2wn E hpwjwluwglb]; uwunplb U2 wé
gnpénnnLpe)ynLulbtpp’

e bpwywluwglb| puwp fudwl b J wunwy wn wn J wl hwdwywngtnh
nwpuwugwunned U wn puyGpnipynitlblbtph Uwundwdp uvwhdwlb|
nwnpbGpwydws ywpgwynpnio d

e Muwpqbglub| wpwwhwudwu LUGpPYpJwWU uunUwywnpgno dn,

R6nhuwyp hhduwdnnpby E, np ElGYupuwtlUtgbwhjwywl hwdwywnagh

wq wnwy wb wg J wl 2nguwbwylutbpned pup fudwl tnwn wl e wnne Un
Jwuinwywnpnwnpdwlt  hwdwywnghg dpgwygnrLpjwlu Jté& 2wndwnhplbp
uwbnéh, Gpp h wJ wwjwiinwu fuwl L hgtughuw nLubtgnn

Er GUuwnEUGngtwhywywl hwdwywnagh nwnpbn Juwulbwyhglubp
huwpwynpnep)ntlt yYyntUblbwlt Jwwnwywpwnbp wdbih gwsp qluny

ELGUwpweutpghw, hugp  YpGph  ErGYywpwtlUGpghw h uvwywqUh
hetGgdwup: UpntlUu uvwhdwltdwsd pupfudwlt uvwywqlUbpp pnhL)| Jwwl
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ELGywpwywu EUutGpghw dtnp pbptp UwhuplUwpws Jwunwyuwywnplubphg U

uncjuphuy Ubpypnnhg nL | hgbbquinpyws wpwnunpnnutnhg:
EqpuijugnLpynLb pwduntd hwyhpéd wdipnihdb GU hGwnwgnunt p) wu

hhJUuuwy wl wnnjnLuplubnn, wndb Gl hGuwl) wi hhJUuuwy wu

GgpwhwlugnLdubinp.

1. cwdwbwywyhg nuwnbuwghurwywlu gpwyjwune ) wu JbGe muwmbuwgbwubph
Ywndhplubpp EGL GUwpwEUEpgbwyhywywl hwdwywnagh EnLp) wu
pwgwhw) ndwlu U pndwltnuwynep)wut JEgUwpwudwlu hwpgned ng dhw U
s6U hwjwuntd Jhdjwug, w| Lpwguntd nt wybGL h wdpnngwywl GU
nwpdunctd hhdUbwpiunph nhwuwpynodp: EpGYywpwbtUubpgbwhywywl
hwdwywngh nGph Unpndh JEGGLWpwWUJWU hwpgne d wpunpyned E npw
Gpynt wGuwluyyncund ntuntdbwuhpnep) nrup. nw nhwwnybp npwbu
wn tnwn. n wy wl GUpwywnnLgywpdh Jwplunnp tnwnn, npny El
hhduwdnpdyntd E Eubpgbwhy pUwgwjwnh nbtpp  wnluwbuwywu
qupgwgdwu gnpéncd L Gpypnpn’ nw nhwwnytbp npwtu EuGpgbuwhyy
wujuwugnep) nt UL wwywhnynn Ywpunp pwnwgnLghs:

2. QUwywé ErGYwpwEtubpghw h unmwgdwlu Eynpnghwwtu dwpnLn
tnwuwyhlU, gwspn huUuplLwnpdbpht U winwyw Jwlu nL oguwgnndéduwl
nJynLphunLp)wun’ wnpnlbwy hu ErGgupwyw) wulutnh wn wnwin n wé
ELGywpwEubpghw h dwjw h qqgw h wjbLwgnutdp I} EUGpgbuwhyy
hup JGy2nni d Jwnpnn E wwnnruwyb nhultn EubGpgGuwhy
wujuwlugnep) wu hwdwnGpunctd: Tw ww Juwbwynpdws E Upwlny, np
wu yGpwywpuwnpws Ep GYwpwEubpghwt ntuph U666 umwjwédniLpynel
Enwbwyw) hu ww Jwubtphg hUg wu Lwh wnw E w U thwuwp, np wy u
Yw) wbuubpp gh26pw hu dwdGphU EfGYwpwEtUEpghw s 6U wpwwnnpne J,
nLuuwh wj u Gnwlwynp sh Jwnnn hwdwndb Gpypncd
ErGuwpwtubpghw b unwgdwl hhdbwywl wnpjnip, w|l YJwpnn E
hwuntbu quw npwtu hwdwywnpghl wnwplUw hU odwlunwynn UJhgng
ELGywpwEUubpghw h wpunpnie ) wu hwdwn:

3. ELGywpwEtutpghw h wpwwnpnLp) wu dwjw Ubpp, wdJwl Ywd Uy wqgdJwl
huwmwy JhuncdutGp sGUunpulbnpby : Swnhubtph pupwgpntLd
ErGupwEUubGpghw h wpurwnpnepr) wu dwjw UGph gnLgwuh2h wulwunl
thnthnfunLtpyntup Jh 2wnpp wwndwnUbp nolUh, ophbwy® Gpypnod
nuwmGuwywl wywhynepynelup,33-hg bt Gupuwtutpghwqunn Gpypubpp
wwhwuswnyp W wpU: 2005-2016ppr. ElGUwWpwEUGpghw wpuwnpnn
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JuwagdwyGpwnLrp) ntuubph wpuwnpws E GywpwEubpghw h dwjw UGph
Ewyuwl unnrgywspw hu wmGnup wpdbp GU wpdwlwgpyb| : 2005-2016p 3.
Uinndwywy wuh dhohU mGuwywpwp Y2 hnp 37.6% £, QEYU-Gphup 38.2%, IEY-
Gphup 24.2%: £ GUwpwEUEGpgEGwhywywu 2nLywl nhyGpuh$hywgdws E,
sUwj wd, nn 2011-2014ppr Itpndhunw Ipp2dwlbh gnpdwyhgp gwuyb| E
2000-2500 dhowluwy pnL J, thwuwbi | ny 2nLjw h dhe hl
UEGUwupnUwgdwséniLe)nrup, wyuntwdtlbw) UhyYy gnLgwuh2p wyb h UnwnkE
pwndn hwdwytUwpnlbwgdwlu 26dhu: Uju nhuwnydwl | nLjunyd hhdp
nLubUup Ggpwywgub nL, np YyGuupnlwgywénLp) wu pwpdn wuwhdwlp
YwpUunp hhdUuwiiunhp E, hwnywwtu, Eubpgtwhy wuwwlgnep) wu
mGuwlyjynLluhg:

. EuGpgbwhw h plbwgwjwnU nt Ef GYUwpwEUEpgEwWhwywlu hwdwywngl
hptug nupneyjlb ntGpu nocublb I} wmuwbunipe)wlu quwpguwgduwl,
Eutpgtuwhy b iU it u wy w wuywwlgnt @) wu wwwh n y Jwl
gnpépUpwgned: QALw wé w U bhwuwhl, np Eubpgtwhywl hwdwpynco J
E wuwbunLrpjwu JynLru 6)nunbph gnpénilUbnLpeynitlup ulnLgnn
onwyutphg Jtyp, wuntwdtUwy Uphy npw hGwn nLdbn Ywd pnLj|
thnfujuwwwygywdnr ey ntt ntubgnn w | &§)ynentpu ntUGL wwp wwnb u wy
wanbgnLpyntUntuntdbwuhpynn plwgwjwrh Jpuw:

. 3LU-h wehg ELGYUupuwEUGpghw h wpwwnpnLp) wu $nLbulyghnlw {uwuwh
gUuwhwndwl wnpnjyncupubpp hwuwned GU, np ILU-h 1 wnlynu wlh
nGwpntd ELGywpwtUbpghw h  wpunwnpnLpynLup wtwnp E wlh
dhehUuntd 025 unynuny: 3LVU-h bW Ef GYwpwEUutpghw h wpuwnnpnt @) wl
dGnptph Jhglb wnyw Yuwwh, gbwhwinnedutpp hhdp GU wunbGnL, nn
JGpnU2jw thnipnfuwywuubph dtnptph dhol wnyw Juwwp wdnep sk:
dtnptph dhgob guwhwnb| E npwywl ww, npp hhdp E Ggpwywglub| 6L,
npn ILU-h hwuwmwgh gnrgwuh2h’® wnwblug) w h gbpwquwugdwu nGwpno d
ELGywpwEubpghwl gbpwpwwnpyne J E:

. wy -4 pwgwy wu ErGywpwtubpgbwhy NnL npuwh
tnfuhwpwpbpniLpe)ntuutph  wrwdbp pwnpép wpnynrlbwdbuwune ) wlu
wwwh nd Jwl U wwuinwy ny wnwe wnyyne d E untndéb| h wd wwnb n
up fuunwupwy hu funcdp®  pwnuwgws Gpynt  Gpypubph Ynnuhg
L hwanpyuws Ny npwh Jwulwqbwltphg, nnp Jwwwhniyh
hwdwgnpdwygnrLpejwu wihiuhywywlu, Unpdwwhyw hU hlUswbu  Lwl
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hpwjwywl hhdptph bwuwgstp, Jbpp U2 Jws Spwgpbph hpwywlwgdwul
odwunuwybt| nt Lwywunwyny:

7. Upunwnpwywlu hgnpniepyneultGph junwjwpdwlu hpwynebupp ybpwwwh G|
ErGupwtubpghw  wpuwnpnn  puybGpnep)nerulbphl, owbpwwnph
Unndhg Jwnwjwpyb nt nfuuptl: EfGUwpwtUutpghw h wwhwlg wnyn
JwUfuwnbGub | nt hwdwn Yhpwnt] Uwlu JGp Yynndhg pwgwhw njws I
Eubpgbuwhyw h W wuwmGunLt e wl UynLu &)ynentph thnfuunwnd Juwwtnpnp
L npwlug wdpnLpE) wu wuwhdwup, npp hbtwpwdnpnLrpeynLtlU £ pbudtnned
JubfwunGub| ErGywpwbtUubpgphw h Lwndwdp wwhwug wpyp® Yuwhu] wé
nuwmbuncL ) wu wnwudhlU 6)nenbph ugblUwpw hU qupquwgnLUdubtphg:
bhUus wGu Lwuw YhpwntG JGp Yynndhg quwhwnjws™ E GHwpwEUGpghw) h
wpuwnpnep) wu $nruyghnlw, Yuwwp 3ILUL wdéhg, 3LU-h 8stnph U
ELGywpwtutpghw b gbGpwpuwwnpnep)wut Jwd pGpwpwwnpne ) wl
@Gnp) dholb Juwwp: Lwuh np JuwufuwwwnGudwl® wwwawy hU Jdhundws U
hutpghnu JnwbgnLdutpnyd, ILU-h wéh U EpGywpwtubpgtwhyw ph
npnpwh  Jhelb Yuwwbtph gqUwhwwunidp hUwpwynp E nwpdlUncd
JuwUfwunGub| wlhpwdb2wn dwdwlwyup ppwuh EpGyuwpwelUtpnghw ph
wpwwnnnep) nLlup:

8. Pup fudwl LhgGuquwdnpywé gnpénLlubnLp)nLl hpwywuwglunn
JuwaquwybGpwnrpe) wt hwdwp wnwgwpyyned £ huwp Jupydws wuhpwdb n
hwunt ) ph LWwundwdp Yhpwnb] uGgnUw hb &2qgpuwnn gnpédwyhg, npp
Unpn2h uwywagUuh dwpdwlb uwywrnnwywu jJnLpwpwug jnep fdph hwdwp:

9. Unwpwnlyynrod E U wunwn & hnihnfunL ) nel R wj wu wnwl h
Ruwlupuwwtwnt @) wl Eubpgbuwhyuw h Jwpgwynpnn hwudlbwdnnnyh
npn2 dwdp h wu nwwny wé uwywagluwy hu dwndwy h huwp JwnyJwl
Jopnnhyuw h whnLpwpbpnL B wu unpdw h Ujwquwgnt j U
uwhdwlws whne d: Uwhdwlws whhlt wybpwglubp Lwlu I3 wbwnwy wu
Eplwpuwwdwdytwn wwpunwunndubph dhghU unynuwnpnie ) ph dGénL ey wl
uwhdwup® 12%-p gpwquwugbt| nL nGwpnL U:

10.Unwp wpnyynrd E vwpuwlpgwwnt| pup fwwl hwdwywngp Jwwnwy wpwp Jwl
hwdwywnghg L wn puybGpnLpynLulbpp h wd wn uwhduwlub
nwp pGpwyyws Ywpgwynpncod, hwdwywnagh gnpénLlubnL ) wl
wnnjnrlwJbunep) wu pwpdpwgdwl Lwywnnwyny:

Uit Lwfununt p) wl h hJUwy wlu npntj pUGPU wnuwwgn| Y& Gu

htnhUbwyh hGwl) w hpwwywpwyneJdubpno d.
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MAPIAPAH TrPAHT CTENAHOBUY 5
YNPABJIEHYECKUE NMPOBJIEMbl PASBUTUA SNIEKTPOIHEPITETUYECKOU CUCTEMbI
(MO MATEPUAIJIAM PA)

ABTOopedhepaTr AuccepTauMM Ha COMCKaHMe Y4YeHOM CTeneHuM KaHauaaTa
3KOHOMMYECKUX Hayk no cneuyuanbHoctn 08.00.02- “3IKOHOMMKaA, ynpaBneHue
XO3AMUCTBOM U ero otpacnsmm”.

3awmta coctouTca 28-ro wumioHA, B 2018r. B 14° Ha 3acepaHum
cneumnanusmpoBaHHoro coBeta 014 BAK Pecny6nuku ApmeHMAs nO 3KOHOMMUKe,
AenctBylowero B ApMSIHCKOM rocyaapCTBeHHOM 3KOHOMWMYECKOM YHuBepcuTeTe, Mo
appecy: 0025, r. EpeBaH, yn. M. Han6angsaHa, 128.

PE3IOME

Llenbto  coumnanbHO-9KOHOMUYECKOrO  pasBUTUA  CTpaHbl  SBMSETCS  yhydleHue
BGnarocoCcToAHNA HaceneHna n co3gaHue 6raronpusTHbIX YCNOBUW ONA MOCTOSHHOMO pocTta
YPOBHS XM3HU. CucTEMa SHEProcHabXeHNa MeeT BaXXHOe 3HayeHwe NS OOCTUXKEHMS Lenwu,
HanpaBfeHHOM Ha YyAoBneTBopeHMe NOoTpebHOCTEN HaceneHuss B MepBYyHD  oyepenb
9NEKTPO3Heprmen n COOEeNCTBME pacLUMPEHN0  BOCMPOM3BOACTBA  NPOU3BOACTBEHHbIX
MOLLIHOCTEMN.

B coBpeMeHHOM pPbIHOYHOW cpede B pamKax 3HEpProcUCcTeMbl peLlarTcs akTyanbHble
npobrembl CTPYKTYPHOW pedopMbl MaTepuanbHOW 6asbl CTpaHbl M pasBUTUSA CoLManbHOM
cthepbl. PasButne HauMOHaNbHOW 3KOHOMUKM W €€ KOHKYPEHTOCNOCOOHOCTL B MUPOBOWM
9KOHOMMKE 3aBUCAT OT IPAPEKTUBHOCTU [eATenbHOCTU cektopa. C 3TOM TOYKM 3peHus
HeobxooMMO COPMYNMPOBaTb M MOOEPHU3NPOBATbL CUCTEMY MEHEeKMEHTa OpraHv3auum
CeKkTopa OAHOBPEMEHHO C CYLLEeCTBEHHbIMU pedhOpMaMu B SHEPreTUYECKOM CEKTOPE, MOBLICUTL
3(PPEeKTUBHOCTL €€ PYHKLMOHUPOBAHUA.

Mpobnema o0coBGeHHO akTyanbHa Ans 3KOHOMWKM ApMeHuun, nockonbky 6Gonee 190
9HepreTU4YeckMx KOMMaHWW B CTpaHe elwe He afanTUpoBaHbl K PbIHOYHbIM TpeboBaHusM,
HaxogaTca B MNIOXMX (PUHAHCOBO-3KOHOMWYECKMX YCMOBUAX W HE KOHKYPEHTOCMOCOOHbI B
WHOCTPAHHbIX 3HEPreTUYECKUX KOMMNaHUAX. ATO OOBLACHSETCA HenpepbiBHbIM yCyrybneHmem
9KOHOMUYECKMX U COLManbHbIX OTHOLLEHUN, N3MEHYMBOCTLIO BHELUHEN U BHYTPEHHEN cpenpbl,
yBenuyeHnemMm wmatepuanbHon ©0asbl TEXHOMOMMYECKOro YPOBHS, KOHKYpPEeHUMEW Ha pblHKe
9NEKTPO3HEPrMN U pbiHKOM ycnyr. Camble XecTkMe TpeboBaHWs pblHKa pacLumpsioTcs Mo
TpeboBaHuamM notpebutenen, Tem 6Bonee akTyanbHOM SBRASETCA  HEOOXOOMMOCTb
COBEpPLLEHCTBOBAHNSA CUCTEMbI YNpaBneHus opraHusaumen n Bolbop Hambonee addHeKTUBHON
CUCTEMBI YMNpaBneHusi, KoTopasa MOXeT NPUHUMaTb pelleHusi, KoTopble obecnedaT BbICOKYHO
3P PEKTUBHOCTL AENCTBUA OpraHn3aLnn 3HEProcUCTeMbI.

HayyHas HOBM3Ha AguccepTaumm onpegensieTcs uUenbiM  psgoM  TeopeTUYecKux,
METOA0JSIOrMYECKMUX U NPaKTUYECKNX pesynbTaToB, NMoSlyYeHHbIX B UCCNefoBaHUU, KOTopble He
NOBTOPAIT pe3ynbTaTbl UCCNefOBaHWUIA, NPOBEAEHHbIX UCCnefoBaTENAMMU BOKPYr KOHKPETHbIX
BOMpOCOB. Pe3ynbTaThl aHanusa v nccnegosaHum criegyrowme:

Bbinn npegnoxeHbl HOBblE NOAXOAbI K NOBLILLEHNIO 3(P(EKTUBHOCTN (PYHKLMOHMPOBAHNS
9HeprocucTteMbl ApMEHUU B CBA3U C pac4eToOM TapudHOM MapXu.

N3yueHne koppenauun mexay 3HepreTUKon U ApyruMmnm CeKTopamm 3KOHOMUKN B ApMEHUU
BbISIBUIIO B3aMMOCBSA3b MEXAY SHEpPreTMKon U ApYyruMn CEKTOpaMn SKOHOMUKU U UX CTEMEHbIO
NPOYHOCTU, YTO AaeT BO3MOXHOCTb MPOrHO3MpOBaTh CNPOC Ha 3NEKTPOIHEPINIO B 3aBUCMMOCTU
OT CueHapus pasBuUTUS OTAESNbHbIX OTpacren 3KOHOMUKM.

B kayecTBe camoin nepemMeHHOW npouecca, OTAeNsALWeNn BbIpaboTKy 3MeKTpO3HePrun OT
9HepreTU4Yeckoro cekropa, (YyHKUMOHanbHas CBA3b Mexay paspbiBom BBI1 u paspbiBom
NPOM3BOACTBA  JNIEKTPO3HEPrMM €  uUcnonb3oBaHnMeM  dunbTpa  Xogpuka-llpeckotTa
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BblMMCNAEMbIA Ha OCHOBE CKOMb3AWWX CpedHUX nokasano, 4YTo npu  npeBblleHUn
dakTnyeckoro nokasatena BBI1 anekTpoaHeprns nepenpoundsoautcs. [porHosnpoBaHue,
OpMEeHTUPOBaHHbIE Ha Oyayulee U MHEPUMOHHbIE MOAXOAbl, OLEeHKa B3auUMOCBSA3N MeXAOy
poctom BBI1 1 3HepreTMdeckMm CEKTOpPOM MO3BOMSAIOT MNPOrHO3NpoBaTb MNPOU3BOACTBO
9NEKTPO3HEPrnM Ha Tpebyembli NEPUOA.

OcHoBHOWM UeNbID nUccnefoBaHMst BbIO BbISIBIEHWE akTyanbHbIX npobnem passBuTus
9NEeKTPO3HepreTU4eCkon cuctemMbl ApMEHUM Ha OCHOBE MEeTOOONOrM4yeckoro U akTopHOro
aHanmMsa 9HEpProcUCcTeMbl W MNyTerW peleHus cyllecTByowmnx npobnem. PaspaboTka
METOAOSIOrMYECKUX U MPaKTUYECKNX pPeKOMeHZaunin Nno COo34aHuU0 U COBEpLUEHCTBOBAHUIO
COOTBETCTBYHOLLMX CTPYKTYP OpraHn3auumin.

[Ansa goctmkeHnsa uenu Obinv NocTaBneHbl cneaywme Lenu:

e OnpefeneHne cyTn SHEProcMcTeMbl, pacKkpbiB cneundukaumm cucTembl

e OnpefeneHne MakKpO3KOHOMUYECKMX (PaKTOpPOB, BAUAKOWNX Ha 3PFPEKTUBHOCTb
ynpaBneHns opraHmM3aumsiMmn 3HEProcUCTEM;

¢ [lpoaHanunanpoBaTb TEKyLLEE COCTOSIHUE CUCTEMbI 3NIEKTPOCHAabXeHNa B ApMeHnn

e AHann3 aHepreTuUkn n Apyrnx CEKTOPOB SKOHOMMUKM

e OnpegeneHve NpobnemM B 3NeKTPO3IHEPrETUHYECKON CUCTEME;

BbiBOObI, MoOMy4YeHHble B Xxo4e onpoca, MOryT ObiTb MPMMEHEHbl roCyaapCTBEHHbIMMU
opraHamy, 3aHUMarLWUMUCA QYHKUMAMU YyNpaBneHus W perynmpoBaHnsa 3HepreTuyeckoro
CeKTopa, a TaKkKe opraHusaumamm aHeprocuctembl Pecnybnunkn ApmeHusi. OCHOBHble
pesynbTaTtbl UCCegoBaHUA MOryT ObiTb MOMNE3Hbl ANs cneynanncTtoB B 0651acTn aHepreTuku m
yrnpaBneHusi, a OCHOBHbIE NOSIOXEHUS, 0OCyxaaemMble B paboTe, MOXHO HAaNTU B UCCrea0BaHUM
TEeopUMN SKOHOMMKMN, a TakkKe B crieumanbHbIX JUCUMNIMHaX, CBSA3aHHbIX ¢ NpobnemMon.
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MARGARYAN HRANT
MAJOR MANAGEMENT PROBLEMS OF ELECTRIC POWER SYSTEM DEVELOPMENT
(ON MATERIALS OF RA)

The abstract of the thesis for receiving the degree of PhD of economic sciences in
the field 08.00.02- "Economics, Management of Economy and its Branches".

The defense of the thesis will be held on 28™ June, 2018, at 14°° at Specialized
Council 014 in Economics of SCC of RA at Armenian State University of Economics, at
the following address: 0025, Yerevan, M. Nalbandyan, 128.

ABSTRACT

The goal of the country's social and economic development is to improve the well-being of
the population and create favorable conditions for the constant growth of the standard of living.
The energy supply system is important for achieving the goal aimed at satisfying the
population's needs primarily with electricity and facilitating the expansion of the reproduction of
production capacities.

In the modern market environment, within the energy system, topical problems of
structural reform of the country's material base and development of the social sphere are being
solved. The development of the national economy and its competitiveness in the world economy
depend on the energy efficiency of the sector. From this point of view, it is necessary to
formulate and modernize the energy management system of the organization at the same time
as significant reforms in the energy sector, and improve the efficiency of its functioning.

The problem is especially important for the Armenian economy, since more than 190
energy companies in the country are not yet adapted to market requirements, are in poor
financial and economic conditions and are not competitive in foreign energy companies. This is
explained by the continuous strengthening of economic and social relations, the volatility of the
external and internal environment, the increase in the technological base of the material base,
competition in the electricity market and the services market. The most stringent market
requirements are expanding according to the requirements of consumers, the more urgent is
the need to improve the organization's management system and choose the most effective
management system that can make decisions that will ensure high efficiency of the company's
energy system.

The scientific novelty of the thesis is determined by a number of theoretical,
methodological and practical results obtained in the study, which do not repeat the results of
research conducted by researchers around specific issues. The results of the analysis and
research are as follows:

Having studied the methodology for assessing the economic efficiency of the energy system,
we proposed new methodological approaches to assessing the economic efficiency of the RA
energy system

The study of the correlations between energy and other sectors of the economy in
Armenia revealed the relationship between energy and other sectors of the economy and their
degree of durability.

As the most variable process separating the generation of electricity from the energy
sector, the functional relationship between the GDP gap and the power generation gap using
the Hodrick-Prescott filter calculated on the basis of moving averages showed that if the actual
GDP is exceeded, electricity is overproduced.

The main goal of the research was to identify the actual problems of the development of
the electric power system of Armenia based on methodological and factor analysis of the
energy system and ways of solving existing problems. Development of methodological and
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practical recommendations for the creation and improvement of relevant structures of
organizations.

To achieve the goal, the following goals were set:

* Definition of the essence of the power system, by opening the system specifications

+ Definition of macroeconomic factors affecting the efficiency of management of energy
system organizations;

* Analyze the current state of the electricity supply system in Armenia

* Analysis of energy and other sectors of the economy

+ Identification of problems in the system;

The findings of the survey can be applied by government authorities involved in the
management and regulation of the energy sector, as well as by organizations of the energy
system of the Republic of Armenia. The main results of the research can be useful for
specialists in the field of energy and management, and the main points discussed in the work
can be found in the study of the theory of economics, as well as in special disciplines related to
the problem.
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