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

resources by means of attracting investments from the developed countries.

The necessity for carrying out the research is preconditioned by the circumstances that
the construction of new hydroelectric power plants is necessary for the development of
the country, that requires long-term investment of the great amount of cash and technical
facilities. Besides the fact that Georgia is a country with large hydropower resources, the
relevant amount of the mentioned resources cannot be utilized that impedes the economic
and energetic progress of the country significantly. The investments shall be attracted
from the countries with developed economy in order to start the construction of medium
and high capacity hydroelectric power plants in the country. For the implementation of
the mentioned actions the investment projects, attractive for the investors shall be
created. The interests of the customers shall be envisaged in the mentioned projects as
well. Methods and criteria for the determination of economic effectiveness is significantly
different within the conditions of planned economy and market economy. The situation
described above, formed the basis to carry out research for the selection of criteria in order
to determine the economic effectiveness of the hydroelectric power plants and conclude
the business plan to be easily understandable for the investor taking into consideration the
fact that Georgia, as a country oriented to move towards market economy, is characterized
with specific conditions. One of the mandatory conditions to define the economic
effectiveness is the existence of fair tariffs in the country. Determination of economic
effectiveness of the investment as well as the attraction of the investor is impossible unless
the fair tariffs exist. The tariff is fair if it is determined in accordance with the
expenditures necessary for the production-delivery of the delivered product including the
reasonable interest rate on the invested capital. Current electricity tariffs in Georgia are
not fair since some customers pay more than needed for the compensation of the costs
made in order to provide them with the electricity. Some customers, on the contrary, pay
less. The thing is that in the current situation when the sum, to be received by means of
realization of goods is calculated as the multiplication of the consumed electricity
recorded by the counter to the relevant tariff, the expenditures made for the delivery
cannot be balanced, sine the price of the electricity during rush hours (during 17-24
hours) is more expensive compared with other periods of the day. The price rise is due to
the increase of generation price during the mentioned interval in the thermal power
plants as well as in the hydroelectric power plants. Therefore it is necessary to have the
information regarding the amount of the consumed electricity during rush hours within a
month. The mentioned part shall be multiplied on the tariff reflecting the expenditures
made for the generation of electricity during rush hours. Therefore differentiated tariffs
are introduced in the developed or developing countries with market economy. The
established capacity can be defined only within the conditions of differentiated tariffs,
since the capacity on the hydroelectric power plant during the rush hours of consumption

can be increased up to the level, the increased expenditures are covered by the tariffs paid
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for the electricity consumed during the mentioned period of time. The permitted limited
value of such tariffs shall be established in accordance with the solvency with the
customers existing on the market. The solvency of the customers during the current
period can be easily defined according to the price of the electricity generated by the
hydroelectric power plants united within the system. However in order to establish the
economic effectiveness of the new hydroelectric power plant we should be know the level
of customer solvency for the period when the construction of the hydroelectric power
plant is finished. There are different methods to establish the trustworthy importance and
levels of electricity consumption in the long-term perspective, after 5 and 10 years. In case
the part of the generated electricity is planned to be exported abroad, it is necessary to
have the information regarding the limited values of electricity in this country, since the
mentioned data can be the precondition for the effective realization of the electricity.
Drawing up of the investment project without the consideration of the mentioned
requirements, leads to the irrational usage of the hydro energetic resources of Georgia that
will cause significant damage to the economy of the country. The way out of the situation
is to replace the existing counters with the ones having the function of differentiation and
the differentiated tariff shall be introduced as well. It will need several millions of USD
this will cause the increase of electricity tariff respectively. Until the GEORGIAN
NATIONAL ENERGY AND WATER SUPPLY REGULATORY COMMISSION introduces
the differentiated tariffs it is necessary to make the investment projects that will attract
the investors and give us possibility to use our hydro energetic resources effectively. For
this purpose we recommend the projecting approach that ensures the selection of the
established capacity of the hydroelectric power plant in a way to utilize the river flow
rationally. In case the price of the kilowatt hour of the electricity generated of the
projecting hydroelectricity power plant is less or equal to the long-term tariff, funding of
the construction of such hydroelectricity power plant will bring profit to the investor in a

form of dividends and the latter will necessarily fund it.

The first necessary condition is the requirement that after considering the maximum
expenditures the investor should have the ability to cover the financial costs made by the
investor with relevant surplus after the realization of the electricity for the calculated
tariff. The second necessary condition is the requirement that the realization tariff of
electricity shall not be more than the solvency of customers. Maximum significance of the
tariff shall be established by the GEORGIAN NATIONAL ENERGY AND WATER
SUPPLY REGULATORY COMMISSION in accordance with the crossing point of the
consumption and delivery curve. Since the electricity is considered to be the essential
consumer goods electricity tariffs in Georgia shall be differential, as it was mentioned
above. This is expedient since in case of differential tariffs are established the customer
will have the possibility to use the cheap electricity and make economy with respect to

reduce cost of consumed electricity.



During the calculation of the electricity tariffs mentioned below we will use the gradient
method for the establishment of average tariffs in order to cover the invested capital. The
mentioned method can be used when the tariff of electricity generation is increased
within the conditions of increase the maximum costs and at the stages of projecting and
construction of hydroelectric power plant and the given tariff exceeds the maximum tariff
recommended by the GEORGIAN NATIONAL ENERGY AND WATER SUPPLY
REGULATORY COMMISSION. Given approach gives the possibility to make the
hydroelectric power plants economically effective on the projecting phase and in case the
project needs to be reviewed during the construction. The estimate and the tariff
established by the projecting will increase in accordance with the mentioned activity. The
objective of our research is to show that it is possible to select the increasing tariffs
corresponding with the years by using the gradient method and it also enables the
investor to balance the expanses during the amortization period. This is because the
established tariffs will be acceptable to the customers since the buying capacity of
customers increases in proportion of the years along with the increase of economy of the
country. The developed methods will give the possibility to make the hydroelectric
power plants attractive for the investors on the projecting phase that is one of the most

important conditions for the construction of new hydroelectric power plants.
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3os50bool Log@mem ©oxgobsblgdol 25 %-U, dgmayg (gl 35%-L, dgliody
Vgl 40%-b. gl o0bodbyeo sbobo@xgdo asfgyeo 0dbgds Gmames
390dm  ga30dsmom  slggg dobgol Lglbboo. dodob  39@dm  go30@seom
300390 ol ©sx0bsblgds Gmao 0bgods:

Kijgsdn = K *0.25 dgob §;

Ko jgedn = Kisy 0,35 dgnb $;

K3gg0d0 = Kis,*0.40 dgnb $.

Sbogmpoyg®o©  05bao®m0dgds  bdobgowob  (ergdols  dobgwgom
Jomgdbymo msbboli Gomgbmds

Kioohy = Kaspy*0.25 deob §;

Kaassy = Kiss, 0,35 demb §;

Ksas6y = Kispy*0:40 dgmb .

Amama i bgdme  omgbodbgm,  gagdd®mgbgdaos  [omdmowy 9bls
593080990 dbdo®gdols LoJmbgal s sdo@mad dobsbdgfmboaros 3glols
doobos@ols  bgmdsdo  gobgropgds o aodmygbgdygemo  bopgdmde-
dmfgmbdogomdgdols 3oM5dgBH M gdo olg ‘dggo@homom, ™3 >d
90 9JBOMboay@9dbg  bsfo@dmgdo  gangdB®mgbgdaools  Fo@ogo  oymls
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0dpgbsog 3009, ®md 030 3obygbmdbogls demdbdo@gdgenms
JbyoggemdomPbs®0sbmdsls.

aobgobogrmm  dogomomo 03 gosbyo@odgdoms  mobdodggdmdole,
AmImonsi bygdbogds dglbol Logs®oywem 3mblE®yJEogmo aowsfygg@ob
dobggom bosbyomolgdo obsbs®yxgdom bosfos@dmgdo gangd@@mgbg@yools
BoMogol  owygbs.  gmdgom,  3glol  gobbm®Eogmgdeby,  Gmdgols
oadygmo boddasgdg s@ol 70 dgg@ ©o Losbas®odem 9b@ybggarymeaols
dJmbg (yaosh (el asdm0dydoggdl 3978 darb 330.Lo-U, obsdyxgds 100
deob  $, 5Jgsb  0bggbdme  3dgbgdemmbolmgol  googdls  Lsgyms®o
39309ool  Loboo  40%-L, go. 40 deb $, 65630056 Lglbols Lobow
dmobosgls 60%-L, g.0. 60 b $-L. Logymod godoBombg ©ogowgbools
Loboom dmombmgl 15%, dobgoesb dowgdyen Lgbbby jo gomsobeols 8%-L.

ddgbgoemmds g@dgergds 3 Faool aobdsgemmdsdo s 3oMggen (geols
0bs@x gds LogMmm ©oxobsbligdol 25%, g.0. 25 b $§, Igmdg (gaol 35%
9-0. 35 3g0b $, o dglody Fgeol 40%, g.0. 40 deob $.

hogmgogmm, M3  sebolbymo  @obsbodxgdo  aofgymo  0gbgds
OIOPNRICTE! 396Jde 3O30@OEOm, sbggg d5b 30l Lgbboom obgmogyg
30M3mM(3000, GMamO3 gl ©oagadomo  0gm  XodY@  ©oB0bsblgdsTdo
390dm  go30@omols o dobgol  Lgbbols dmbofoagmds. 35Tob  39@dm
3o30@>@om

300390 Jmol ©sgoboblgds oo ofbgds — 40 deob $ *0,25= 10
b $;

dgmerg Feool ©sg0bsbligds — 40 danb $*0,35= 14 denb $;

Igbodg Ferol ©oxg0bobligds — 40 denb $*0,40= 16 denb $;

Sbo@mp0yg®o©  05byo®Modgds  bobgzowsb  Lglbol  dowgds  Fangdol
dobggom:

30Mgge (gl dogdyamo bglbol mgbmds - 60 danb $ *0,25= 15
Jenb $;

Igm@g Ferol ©@ogobobligds — 60 dgob $*0,35= 21 denb $;

Iglodg Ferol ©@oggobobligds — 60 deob $*0,40= 24 Jenb $;

bgdmm  boobyo®odgdo Lbgoslbgs @Ml aofgynmo @sbobsdxgdo
Loko®ms  @oggoboano  0dboll gomo s o0gogg ©@mol dJmdgbGolomgol.
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dobobdgfmboenos  @AMoOlL  smgaol  dmdgbBow  dohbgyao  0dbsl  3gbols

9JL3@go@siEool  ofygdol  3odggero  (geo.  35Tob  3gbgdermdols
3900mdo  aolgymo  obosbo®Myxgdo  ogoegbool  3OM396E Yo
aobs 33900l Ibgeggenmdsdo domgdom 29bgs 20053056250 dm!
9JL3@ o300l sfygool 3omggero Fanolmgol dgdwgyo go@Iygaon 1.1:

Kigod = 2K (1+ EQ™ (goGdges 1)

Lowoi thg = 3 399690@mdols boba@denogmdss;

EQZO,IS 003000 9b0s 396dm 393030 by so{oasgdom
aodmlsbyao;

Kt =3030@ 0 odobrgds d99b6goenmdbols Fargdol dobgwgom t=1,2,3.

SO0y 9JL3@s@ o300l 39M0m©do sdembowgdo 39Hdm
39303 ool @omgbmds Fmao 0bgds

K 50d=16¥10(1+0,15)1+14*108(1+0,15)*+10*106(1+15)3=52,123,750 $

Sbogmpoy®o© 056350 dgds Lgbbom dowgdyeo nsbbols
93 go@doiools  3g@omedo  Sdmbowgdo  mobbol  Gomwgbmds  Ev=0.08
©obgmb@o®gdol 3mgxn03096@0m.

Kiyqu=15%106(1+0,08)>+21%105(1+0,08)+24*106(1+0,08)!=69310080 $

dobobdgfmboenos  0b39LB0Mgd Yo msbbols  sdmmgds  goFo@dmmm
56903 9Hol  gmmeom. GEam® 3 3bmdogros, o3 dgdmbgggedo  Fangdols
dobgogoon sdImbomgdo dJoGomso mobbols ©s Lad@mmi3gbBm aobszggmols
bosbyo®modgdo mobboli xodo ygmgganferoyg@se dgmdogo 0dbgds s dobo
360dgbgenmds 258m05b5G0dgds GO gemon 1.2

K (Ex1+E)T

4 (1+E)T-1

(gm@dyens 12)

boog T gdb3aga@o@ool  3g@omeos, Omdgmog 0bggbHmGobogols
Fomdmoagbls 3obobliy@o sdm@E0bszool 3g@omels;

K-53mlbo@gdo 3530@ 0@ @obdobogdss;

E-3030@ 0 oodobogdols sdmmgdols bo3@M39bF™ 3565339000
son{ogopgdomn godmbsbyano;

>bodbyyamo  xodo@sb  doMomoswo  mobbol  godmymas  Fo®dmgdls
J399m0 dJmygobogo gm@dygmon 13, Gmdgebsi dgdwgyo Lobg ofgl:

Ao ®=A*L+E) T (goadgms 13)
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oo t=1,2...T Lgbbol ©so@9bgdols {engdos.

Lo3Mm96@™ 3ob5339m0l dobgogom doslbogeno 0obbo

0565M0Tdgds go@dymom 14:

Asa(D=A-A0(1) (5eEIgas 14)

hggbl dgdmbgggodo, GmEs dowslsbegero 39Mdm godo@ogols mobbs
Aoeos 52 123 750 $ s ©ogoegbeols 360dgbgenmds jo gowagbls 15%-1,
9:0. 12 gm@dygmomn dogowgdmn ymggmFamoyg@ow aopsbsbogmmo  msbbols

‘dgdwgy 360dgbgenmdsls:

0,15(1+0,15)10

= *
A, =52123750% > e

=1038576469 $

1.3 geo®dygmon bssbyo®odgdo gmggefamoydsw gopsbobogamo doGomswo
0obbgdols 360dgbgermdgdo Jmzgdyeos b®ogdo 1.1-Jo. o3 dm3gdygmos
ymgge erog@oo osbobogao doG0m>0 msbbols 15%-01s
d6093bgemmdgdo aodmmgmogno 14 gm@dygaoon.

bogomgog@o 12 gm@dgmon  gobgo®odmdm  bolglbgdo  msbbols
4mgge Yeoyg®om aomsboboga msbbols

~69310080+0,08(1+0,08)1°

At Crooaio = 1032924578 $

gb®ogro 1.1 wogowgbwo 15%.

dangdo | 3g@dm 39303 o0 | doMomswo 30m3960¢0
(52123750$)

1 10385764.69 2567202.194 7818562.5

2 10385764.69 2952282.523 7433482.171
3 10385764.69 3395124.901 6990639.793
4 10385764.69 3904393.636 6481371.057
5 10385764.69 4490052.682 5895712.012
6 10385764.69 5163560.584 5222204.11
7 10385764.69 5938094.672 4447670.022
8 10385764.69 6828808.872 3556955.821
9 10385764.69 7853130.203 2532634491
10 10385764.69 9031099.734 1354664.96
Y 103857646.9 52123750 51733896.94
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od mobbols do@omswo bofogol gosbobogamo mobbs bosbps®odgdo 1.3
QoAOdgmom.  ogo  gBsbognos  gbdoewdo 12 ofgg  dmEgdygeos

ymggeo Y evoyg@ow aoslobogemo Lglbol JoM0!M>O bofognols
30039639000 2odmmngmogo assbsbpgeo msbbgdo.
gb®ogro 12 bsbglbgdo godo@Goao 8%
dengdo | 3g@dm  3o30@ oo | doGomswo 36m396@0
(69310080%)
1 1032924578 478443938 55448064
2 1032924578 5167194.53 516205125
3 1032924578 5580570.1 4748675.68
4 1032924578 6027015.7 4302230.08
5 10329245.78 6509176.96 3820068.82
6 10329245.78 7029911.12 3299334.66
7 10329245.78 7592304.01 2736941.77
8 10329245.78 8199688.33 212955745
9 10329245.78 8855663.39 1473582.39
10 10329245.78 9564116.46 765129317
> 103292457.8 69310080 33982377.8
deygobogoo ©5530656Lgb01L L Jgdols 306mdgddo bofo®dmgdo

9 9dBOmgbgagool  Go®ogo, @mI  gosbas®odmm, Loko®ms  goamgm
39bol gJL3gyo@oiool 3gMomedo aobsofggo yggens Lobol @obsbo@yxgdols
Lbooeg. bgdmm dmbgsbognr Logdldemygs@oEom obsbs®yxgdol Losbys®odm
QoOIgmsdo  dgdogogro  Losdm®dGoboizom  sbo®oibgbols  360dgbgenmds
Lodko@ms  goobaos@odmm  LoJo®mggerml  Logopsbobospm  3mwgdlols
do@am@gdbogydo
6o 90mdgdolmgols domomgdygmos 5%-00bo @obos®oibgdo, boam Fy®doby-

dobgwgom dosblydo dgommeom, Lowoz
3969058m@0bomgol 8%-0560 @obs@oibgdo. @o@asbsi (3bmbdogoos, ™I
30mgJBol  dobggom  3o30@Go@sdobegds  Jow®mAgdbogn®  dgbmdbe-
652 9dMm0g0bg Ygoygbl 60 emb $, boerm InTymdommdo-sbowaomgdby
40 deob $. 1.1 @bdoewTo dgBsbogos gmggeFemoyn@o Losdm@EobsiEom
sboMoibgdols  aosbyomodgdol  dgogagdo, dglerygagdygemo  dosasbly@o
dgmmeom. 3 dgdmbgggedo x 90 gobao®odmdm  SIm@F0bs300l  bombgb
©oMdgmgdsl t farobogol goodgaoon:
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A= Aui(1-E) =1,2,3...T

od  gmAdgmon  3odggmo  Faologol, Gmas t=1-L, JowdmEgdbogy®o
6o 90mdgdolmgols gmgdbyamdm:

A1=Ay(1-0,05)=60*10°*0,95=57*10° $

499093  3962500dmdm  b@oedo  dglo@ob Sdm@Gobo3E0sby sbodoibols
36093bganmdsl dgdgyo  odmgowgdygmgbon Ari-Ar Gm@s t=1, 83916908
Ao-A1=60*10°-57*10°=3*10° $

Sbogmyoy®o 35600 dmbdbm de{gmbdogmds-psbo@aysmgdols
3dm@B0bo3osby  sbo®oibol  360dgbgermdgdl.  3o@ggeo  Pevolmgols
39J690o:

A1=Ao(1-0,08)=40*10°*0,92=36,8*10°$;

Ao-A1=40*10°-36,8*10°=3,2*10°$;

da30M00, goaMdgegdbm  goobyoM0dgdgol  gobsbly®do  sdm@E0bsE00L
ygges  Fanolbmgol,  @Omdgols  dmaoml  goxsdgomn o3 3g@omwdo
bosbyomodgdo sdm@E0bsE0ol sbo®oibgdols 360dgbgermdgdl.

A=Y 1A

gbdoamo  13-0l  3odgger  LE®0JmbTDo  Dgo@obgds  goobyoModgdgdom
Jomgdbygmo  30amA9]60390% boggdmdgdol sdm@EG0boiools sbodoibgdo,
dgmdg  LA®oJmbdo o oadgasdol s  Lbgs  dmfymdbogomdgdols
Sdm@E0bsE0ol sbodoibgdo.

LogJldgogo@ozom  @obsbosdxgdbol  bdogro  13-0  dg-3  LE®oJmbDo
99335J3L  Boliglbgd  3o30@ombg  ao@slbsbpgemmo 3GmEgbdol dglsdsdolo
0obbgdols  360dgbgamdgdo, 3dg-4  LE®oJmbdo  gagodgl  goslobgeno
30m3gbBol  Iglsdsdolo  msbbgdols  dbodgbgammdgdo, 994  LE®oJmbdo
‘d9335d3L dodobomy G9dmb@ols ymggeo Y eroyg®o bo@x gbdols
d60dgbgamdgdo boosbyomodgodos 1.3 gm@Iygaoon.

Py.e. =0,002*K;5 +0,007*K =0,002*60*106+0,007*40*10°=400 000 $.
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gbGoao 13 Leymo sbsbodyxgbdo

dohggbgdgeno
$-Jo

Voo 1

Voo 2

Voo 3

Voo 4

Voo 5

Voo 6

Voo 7

Voo 8

Vosmo 9

Fgeoo 10

Lo

boggdmdgdols
S>d®E0bs30

3000000

2850000

2707500

2572125

2443518.75

23213428

2205275.7

20950119

1990261.3

1890788.2

24075783.65

53M9350goobs
S
do{gmdoammdy
dols
>dm®E0bo300

3200000

2944000

2708480

2491801.6

229245747

2109060.6

1940336

1785109.1

16423004

1510916 .4

22624461.83

bolglbgo

3930 by
300396900

55448064

5162051.249

4748675.69

4302230.08

3820068.82

3299334.7

27369418

2129557.5

14735824

7651293

33982377.84

dodobomy
®g3mb@ols
bodx gdo

400000

400000

400000

400000

400000

400000

400000

400000

400000

400000

400000

3930@ oMo
@g3mb@ols
bodx goo

dodbobydg
39™Lmbsgnols

bganaasligdo

360000

360000

360000

360000

360000

360000

360000

360000

360000

360000

360000

Jobgdols
aoolobowo

1000000

938000

880060

825900.2

77526093

727901.17

683597.14

603339.9

603339.9

567014.2

7643214.5

xodo

13504806 .4

12654051.25

11804715.69

1095256.88

10091306

9217639.5

8326150.59

7411819.5

6469483.9

5493808.1

95925837.8
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gb®ogro 14 Godogol sbyo®odo 15%-05bo wogogbeols s

8%-0560 Lglbols dgdmbgggsdo.

dohggbgdgemo $-Fo | Voo 1 Voo 2 Vogwo 3 Yogro 4 Vagoo S Vogo 6 Yogro 7 Vogwo 8 Vogro 9 Yoero 10 | biger

1 | Yeroydo 397800000 397800000 397800000 397800000 397800000 397800000 397800000 397800000 397800000 397800000 3978000000
3odmdygdoggds 338
Lo

2 | yoboyoo gsbo | 0.054 0.054 0.054 0.054 0.054 0.054 0.054 0.054 0.054 0.054
(HoM0g0) $ 336-bo

3 | Yeroydo 21481200 21481200 21481200 21481200 21481200 21481200 21481200 21481200 21481200 21481200 214812000
‘dgdmlsgogno

4 | Yaroy@o 13504806.4 1265405125 | 11804715.69 | 10952056.9 10091306 9217639.5 8326150.59 | 741181949 6469483.9 5493808.1 95925837.77
oboba®x gdo

5 | wobsdga®o dmpagds | 7976393.6 8827148.751 | 9676484313 | 10529143.1 11389894 12263560 131550494 14069380.5 15011716 15987392 118886162.2

6 | dmygdols 1196459.04 1324072313 | 1451472.647 | 157937147 1708484.1 1839534.1 197325741 2110407.08 | 22517574 2398108.8 17832924 .33
3oabobowo

7 | §3obos dmggds 6779934.56 | 7503076438 | 8225011.666 | 8949771.65 | 9681409.92 | 10424026 11181792 119589734 12759959 13589283 101053237.9

8 | sdm@Goboios 6200000 5794000 5415980 5063926.6 4735976.22 | 4430403.7 4145611.68 3880121.01 3632561.7 3401664.6 4670024548

9 | Loddgbogo 12979934 .56 | 1329707644 | 13640991.67 | 14013698.3 14417386.1 14854430 15327403.7 15839094 4 16392520 16990948 147753484 .4
Loblimgdo

10 | Gylboli  doGomopo | 4784439.384 | 5167194.535 | 5580570.097 | 6027015.71 | 6509176.96 | 7029911.1 7592304.01 | 8199688.33 88556634 9564116.5 69310080
mobbo

11 | obsbly®o 8195495.176 | 8129881.903 | 8060421.569 | 7986682.55 | 7908209.18 | 7824519 7735099.67 | 7639406.12 | 7536857 7426831.2 788443403.37
Lognom

12 | Lognmls 7126517544 | 6147358.717 | 5299858.022 | 4566411.668 | 3931777.622 | 3382755477 | 2907910473 | 2497335412 | 2142445.147 | 1835799.097 | 39838169.18
oligmb@omgdyeo
36093bganmds

13 | 3g®dm  3o3o@oeols | 10385764.69 | 10385764.69 | 10385764.69 | 10385764.69 | 10385764.69 | 10385764.69 | 10385764.69 | 10385764.69 | 10385764.69 | 10385764.69 | 1038576469
4039V og@oe
sdmbomgdo mobbs

14 | s3mbswgoo  msbbols | 9031099.734 | 7853130.203 | 6828808.872 | 5938094.672 | 5163560.584 | 4490052.682 | 3904393.636 | 3395124.901 | 2952282.523 | 2567202.194 | 52123750
©oligmb@omgdyaro
d60936ga0mdgdo

15 0begdol bodhgbo @o@Mgdyagds 53 299 754.5, gmbogdols bodbgbo mo®gdymgdols woljmbEodgdyao 3bodgbganmds — 13174884.16

39838169.18+13174884.16=53013053>52123750;

53013053-52123750=889303.3381
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d9-5 LE®ombdo  dgodebgds  godo@omy®o  @gdmb@ols  badyxgdo
bosbyomodgdo 14 ROMAOIYE0m, Mo5b5(3 9JL3@ @ si300lbs
boby@danogmds dgoeygbl 10 {garofel, dgygoderos hogmgomm, G®3 o3
3900mdo 5O GPAdobs  ggbg@sAmAl s oM dodm@gdbosy®
bo3gdmdgdl 3odo@o@yy@o @gdmbBo o0 sbko@gdom.

96 LE®oJmbdo  goRsbgds I do-dmlodlobydg  39@OLmbognols
ymggefeoyg®o  bgergobols  dbodgbgaomdgdo,  @mdgrol obowgbow
Lodko@ms xg® gobolobmg®ml  Lodo®m3gdbmbomols @omegbmds. hggbls
‘dgdmbgggsdo 205530300 dobggom, OIDTEN 3gbols ‘dgbmdsdo
5dMbFoggdgeos 3 5aMa0d0,  39do-dmlsdloby®gms Gomegbmds
9o gbl 36-L. Fobobod®mmgddm LEowool ©mbyby oy hogmgmom, @®I
Iolodlobydgms  Lodgomm  bgengslo  Gmaos 833 $, bganggslgdby
Fogdo ©sbosbosdyxgoo 12 gm@dgmon Gmao odbgds 360 000 $ -U. dg-7
bE®odmbdo dgo@dobgds Jmbgdol aowsbisbowo, @mdgamoi Lsds@mggenmls
Logo@sbobom gmegdlol dobgogomn Gmenos s@Ldgmo sJBoggools 1%-ol.
0 1 s 2  ULa®odmbdo  dmEgdgmo  sgBoggdol  dgbyoge-
2obbm® 309 9d5bg ao(gymo wobsbo@xols 1%-L.

dmene d9-8 LE®ombo Fo®dmowagbl 1-7 LE®oJmbgddo dg@obogeno
sbsbo®y gdols xodU, OMdgeEos Go®ogols >bpo®0dgddo
ao0mgo@olfobgds, @mam®d Logldamygs@oEom wobsbs®yx gdo.

AoMogol  oygbs  [omdmgdl  mobpomsbmdom  dosbermgdols
dgmmeom. sdobsmgol 3b@. 24-0l dgm@g LE®oJmbdo ofg@gds Godogols
300390  doosbeomgdols 3609gbgemds  odmmgmogmo  gm@dgmom by =
(KIM+H) / Bg = (K/T+0.05K)Dg,, = 121433830  (0.1+0,05) / 397800000 =
0.046%/ 330.bm, Lows K = 52123750 + 69310080 = 121433830 $/dmenosbo
39300 ©5d5b©gdss;

2=397800000 338.bor -95%-05b0 b Ybggarymyol IJmby Fevoydo
aodmdydoggds.

9909y 306g9em0  dosbenmgdols 360dgbgemds obdwgds 0.001 $
330/bo, 35653 Lobsd Logrml ©oljmbBomgdygao 3b0dgbgemdgdols xodls
©5d5Bgoygmo  5JBoggdol  ba@bgbo  @oMgdyagds,  goosbs®odgdymo
9JL3@ ool 3odggeo  Favolbomgol o  goosds®dgol  sdmbsmgdo
396dm 3530@o@ol wobgmb@o®gdygao 360dgbgenmdols x oIl
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(39838169.18 + 13174884.16 = 53013053 > 52123750; NPV = 53013053 -
52123750 = 889303.3381 > 0)

@o3  30hggbgol,  @mI  Lyxms  dodpobsdg  mo®gdyagdols
db0dgbganmds 0@ g®o300l 3GmEgldo gobs woswgdomo. obg dogomomsw,
OmEs 300390 Josbenmgdols do®ogo 0046 $ 330.bo 0.001 $ 330.Lo-ols
©odsBgoom  aoobods 0053 $ 338.Lw-dpg NPV<O godymgomno  ogm,
Fgdoga0 0.001 $ 330.Lo-0l @sds@gdom NPV>0, gl 0dsl 60dbogl, @md
aobloboanggano 3GMgJBo 93mbmdogydse 9x39]dg®os.  Jgg LoobGg®glms
aogodggomm NPV — L 3008 9009dol  ©@s3dogmxzogmgdols  306mbgddo
0b3gLA®MGoL  dogd  smo  Faool  gobdogenmdsdo  sdm@gdygmo  Lowowyg
®5dgbo@  omgds@gds dol dogd  3g@de  3odo@omol Loboo  howgdyano
05bbols 15%-056b0 wog00gbwom sdm@gdyan msbbsol. 0bggl@m@ols dogd 10
Feools  gobdogermdsdo  gJlsdargodoiEool 300mdgddo  sdmmgdygmo  @obbs
AmE@os  Qobosbly®o  Lognoml  360dgbgmmdsls  78443403,7% ©sdo@gdyeno
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